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LNST cong ty me 2Q2025 ghinhén
199 ty VND (-29%YoY)

M4 ban Gladia sé& la déng luc chinh
trong 2H2025-2026

Du an The Solina ky vong mé& ban
trong 2026 s& dong gop tich cuc vao
trién vong KQKD

Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 39,800 VND/c6 phiéu

TRUNG LAP ™

KHANG DIEN (KDH)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 2/2025 ctia KDH dat 1,052 ty VND (+63%YoY), LNST cdng ty me ghi
nhan 199 ty VND (-29%YoY) nhG ban giao phan con lai ciia du an The Privia. K&t qua
1H2025 hoan thanh [an lugt 45% va 40% ké hoach Doanh thu va LNST cta doanh
nghiép.

Trong Quy 2/2025, Khang Dién d& cé gidy phép ma ban cum du an hop tac véi
Keppel Land la Gladia (bao gém Clarita va Emeria). Dy an nay bat dau xay dung
phan khu th3p tang tuf thang 10/2023, hién da gan hoan thién. KBSV ky vong dy an
sé ghi nhan ty |& hap thy tét nhG (1) Uy tin va vi thé ctia CDT Khang Dién & Keppel
Land; (2) Vi tri thuan lgi, két nGi tét, cé phap ly rd rang va cd sé ha tang lan can
dang dudgc ddy manh (3) Ngudn cung nha phd/biét thy tai Tp. HCM hién van thap
han déng ké so véi giai doan 2018-2022, mat bang l3i suat 6n dinh.

Nam 2026: KBSV ky vong Khang Dién sé md ban dy an The Solina Giai doan 1 (13 ha
v4i 500 san pham thap tang). Dy an hién da nhan dugc gidy phép xay dung ha tang
va du kién s& bat dau trién khai trong ndm 2025. Theo dé, chiing t6i udc tinh doanh
s6 ban hang nam 2026 dat 7,126 ty VND (+54%YoY).

C6 phiéu KDH hién dang giao dich & mic P/B 2025fw la 2.x, ngang mic P/B trung
binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyé&n nghi TRUNG LAP v@i gid muc tiéu 39,800 VND/cp, cao han 8% so vdi
gia dong ctfa ngay 19/08/2025.

Dil liéu giao dich Bién dong gia c6 phiéu

.s e Ty & CP ty do chuyén nhugng 64.4% (%) M 3M 6M 12M
Gia myc tieu 33,600VND GTGD TB 3 thang (ty VND/triéu USD) 140.2/54  Tuyétdsi 24 36.1 154 156
Téang/giam (%) 8% S& hitu nudc ngoai (%) 33%  Tudngdéi 13.5 10.8 122 -14.5
Gid hién tai (19/08/2025) VND 36,800 C6 dongén CTCP Dau tu Tién
Gid muc tiéu dong thudn VND 35,900 Loc (11%)

Vén héa thi trudn

(nghin tyvND/tyiSD) 41.5/1.6

Du phdéng KQKD & dinh gia (VND) Gia (LHS) (%)

FY-end 2023 2024 2025F 2026F 40,000 Tudng quan Vnindex (RHS) 10

Doanh s thuan (ty VND) 2,088 3,279 5,458 5,823 35,000 0

L&i/(16) tlr HDKD (ty VND) 1,122 1,131 2,651 2,796 30,000 10

Lgi nhuén cta CD congty me (ty VND) 716 810 1,046 1,091

EPS (VND) 895 801 1,035 1,079 25,000 20

Tang trudng EPS (%) -42 -11 29 4 20,000 -30

P/E (x) 38 42 29.57 28.36 15,000 L -40

P/B (x) 2 19 169 159 §333388838888
N N A A N S N I RN

ROE (%) 5.7 5.2 59 5.8 3332333333833

Ty sudt cé tic (%)

Nguon: Fiinpro, KBSV
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Cd cau doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

m Chuyén nhugng BDS

H Dich vy BDS

Cho thué BBS

Khang Dién la mét trong nhiing chi dau tu
6 uy tin va kinh nghiém 20 nam trong linh
vuc dau tu va phat trién BDS trung va cao
cap tai thanh ph& H6 Chi Minh. Khang Dién
3 hitu quy dat 1&n 1én téi hon 600ha, déu
nam tai Tp. HCM.

Ngudn: Bdo cdo cdng ty, KBSV

Pi€m nhan dau tu

Chd thich

Khang Dién c6 |gi thé khi s& hifu quy dat hdn 600ha tai Tp. HCM, dac biét la khi quy dat ndi d6 dang

tré nén khan hiém.

M8 ban cum du an Gladia va du an The Solina trong ndm 2025-2026.

Ban giao cum du an Gladia ddm bao tang trudng lgi nhuan trong ndm 2025-2026.

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,458 5,620 10% -3% 5,236 5,214 4% 8%
EBIT 2,519 2,665 5% -1% 2,193 2,471 15% 8%
LNST c6ng ty me 894 954 -2% -1% 859 1,090 4% -12%
Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: la dy phéng trung binh ctia cac CTCK dudc Bloomberg tdng hgp va tinh todn
Quan diém dinh gia
A Kich ban cd sé:
. . 1) Doanh s 2025 dat 5,458 ty VND
Kich ban tich cuc 40,600 VND L, . X
2) M3 ban Solina nam 2026
Kich ban cd s (Gia muc tiéu) 38,900 VND . L
Kich ban tich cuc:
1) Doanh sé ndm 2025 dat 5,861 ty VND
PP 2) Giabantang5% YoY
Gia hién tai 37,000 VND
L ba o ain Kich ban tiéu cuc
Kich ban tiéu cuc 35,000 VND o R
1) Doanh sé nam 2025 dat 4,653 ty VND
v 2) Md ban Solina ndam 2027
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Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV
RESEARCH

(ty VND) Q2/2024 Q2/2025 +/-%YoY 1H2024  1H2025 +/-%YoY Chu thich
Doanh thu 645 1,052 63% 978 1,757 80% Hoan thanh 45% ké hoach kinh doanh 2025
Chuyén nhugng BDS 633 1,035 64% 951 1,738 83% Doanh thu chuyén nhugng BDS chd yéu dén ti
ban giao phan con lai clia dy n The Privia
Ldi nhuén gép 500 405 -19% 674 712 6%
Bién |di nhuan gdp giam do déng gbp chinh trong
Bién |gi nhuan gbp 7% 38% -39pp 69% 41% -28pp doanh thu a dy an Privia cé bién |gi nhudn gop
thap hon dy an thap tang tai The Classia
Thu nhap tai chinh 10 4 -60% 23 24 6%
Chi phi tai chinh cht yéu dén tif khoan chiét khau
e thanh toan (uu d&i cho khach hang); trong khi dé
Chi phi tai chinh -11 -54 371% -33 -102 212% o . . . A
phan [8n chi phi @i vay da dudc vén hod. Cong ty
d&d von hoa 383.5 ty VND trong 1H2025
SG&A =17 -112 46% -134 -229 2%
L&i/ 16 tif hoat ddng kinh doanh 422 243 -42% 530 404 -24%
Thu nhép khac -51 3 -105% -58 -2 -96%
Lgi nhuan trudc thué 371 245 -34% 472 402 -15%
Lgi nhuén sau thué 280 196 -30% 344 315 -9%
LNST cdng ty me 279 199 -29% 342 321 6%
Bién LNST 43% 19% -24pp 35% 18% -17pp
Ngudn: Bdo co cdng ty, KBSV
Biéu d6 2. KQKD giai doan 2019-2025 Biéu d6 3. Bién lgi nhuan giai doan 2019-2025
s Doanh thu LNST ——&— Ty sudt gi nhudn gop Ty sudt [gi nhuadn EBIT
(ty/VND) Tangtrudng DT YoY ~ —— Tang trudng LNST YoY (%YoY) —&— Ty sudt lgi nhuén thuan
5,000 T T 100 80% -
+ 80
4,000 +
T 60 60% -
3,000 + T 40
r 20 40% —+
2,000 4 L o \//’\\\
Looo | - 20 20% +
40
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2019 2020 2021
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1H2025

2019 2020

2021 2022 2023 2024 1H2025

Ngudn: KDH, KBSV

Ngudn: KDH, KBSV
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- Tai cudi Quy 2/2025, ng vay ctia KDH tang
29% so vdi dau ky dat 9,142 ty VND, dé

dau tu vao cdc du an. Ty [é ng vay/TTS & miic
0.29x, thudc nhém cao trong cac doanh
nghiép BDS.

- Trong d6, ng vay ngén han ctia KDH 13 khoan
trai phi€u cé gia tri 800 ty VND, ddo han vao
thang 8/2025.

- Ng vay dai han ctia KDH chu yéu la ng vay
ngan hang dé tai trg cho cac dy an Clarita,
The Solina, KCN Lé Minh Xuan, KDC Tan Tao
va Phong Ph.

- Tai cudi Quy 2/2025, gia tri HTK va chi phi
XDCBDD clia KDH la 24,059 ty VND, tdng 4%
so v8i cudi 2024. Trong do, gia tri ton kho tai
duy &n The Privia gidam do KDH ghi nhan doanh
thu phan con lai clia du an nay, dudc bl ddp
bang su tdng [én cla ton kho tai tai du an Khu
dén cuTan Tao.

M& ban du an Gladia sé& la déng luc
chinh trong 2H2025 va 2026

KBSV

RESEARCH

Biéu d6 4. Ng vay giai doan 2019-2025

. mm— NG vaynganhan s NG vay dai han NG vay/TTS
(ty VND) (x)

10,500 + T 035
9,000 +
7,500 +

6,000 +
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, |
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Ngudn: KDH, KBSV

Biéu d6 5. Hang ton kho va Chi phi XDCB ctia KDH giai doan 2019-2025

W TanTao W Emeria Clarita m Phong Pha 2 W The Privia
(ty VND} The Solina & Binh Trung méi KCN Lé Minh Xuan # The Classia # Khac

30,000 —+
25,000 —+
20,000 —+
15,000 —+

B
10,000 +- eeesesg

0
2022 2023 2024 6M2025

Ngudn: KDH, KBSV

Trong Quy 2/2025, Khang Dién da cé gidy phép md ban cum dy an hgp tac véi
Keppel Land la Gladia (bao gém Clarita va Emeria). Du an nay bat dau xay dung
phan khu thap tang ti thang 10/2023, hién d& gan hoan thién. KBSV ky vong du
an s& ghinhan ty & hap thu tot nhd (1) Uy tin va vi thé cla CDT Khang Dién &
Keppel Land; (2) Vi tri thudn gi, két nGi tot, cd phap ly r6 rang va cd sé ha tang
[4n cdn dang dudc ddy manh (3) Ngudn cung nha phé/biét thu tai Tp. HCM hién
van thap haon déng ké so v4i giai doan 2018-2022, mat bang |3i suat 6n dinh.
KBSV ky vong Gladia sé dugc md ban chinh thdc trong Q3/2025 vdi gia ban
trung binh 250 triéu/m2. Ching t6i udc tinh doanh s6 ban hang nam 2025 dat
5,525 ty VND (+8.x [3n Yo).
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Nam 2026: KBSV ky vong Khang Dién sé mdg
ban du an The Solina Giai doan 1 (13 ha vdi

500 san pham thap tang). Du an hién da nhan

dugc gidy phép xay dung ha tang va du kién
s& b3t dau trién khai trong ndm 2025. Theo
dé, chiing toi udc tinh doanh s6 ban hang
nam 2026 dat 6,207 ty VND (+12%YoY).

KBSV

RESEARCH

Biéu d6 6. Doanh s& ban hang 2022-2026F

(ty VND)
7,000 T
6,000 +
5000 +
4,000 +

3,000 +

2022

Em(Classia ®ThePrivia Clarita + Emeria Solina

2,000 +
O l

2023 2024 2025F 2026F

Ngudn: KBSV udc tinh

Bang 7. Téng hdp du an clia Khang Dién (tinh dén Quy 2/2025)

Du an dang trién

khai
The Privia

Clarita

Emeria

Dy an s& trién
khai
The Solina

KDC Tén Tao

KCN Lé Minh
Xuan mérong

Phong Phii 2

Binh Tan, Tp HCM

Tp Tha Blc

Tp Tha Blc

Binh Chanh, Tp HCM

Binh Tan, Tp HCM

Binh Chanh, Tp HCM

Binh Chanh, Tp HCM

18

1.8

5.8

6.1

606.4

330

110

130

1,043 can ho

~200 can thap
tang & ~ 600 can
hd

Giai doan 1: 500
can thap tang

Khdi cong tuf cudi Q2/2022, d& cat néc ca 3 toa

D3 md& ban vao Quy 4/2023, tinh dén cudi Quy 1/2024 da ban hét, bt
dau ban giao ti Thang 10/2024.

Ban giao hoan tat trong Q2/2025.

Chuyén nhugng 49% cho Keppel Land.

D3 bat dau xay dung phan khu thap tang tl Thang 10/2023, KDH d3
c6 gidy phép ban hang, du kién md ban trong Q3/2025 va ghinhan
trong Q4/2025.

Phan khu cao tang sé trién khai sau, dy kién vao 2026.

D3 hoan thanh giai phéng mit bang va c6 quy hoach 1/500 cho GD1.
D3 dong xong tién st dung dat cho giai doan 1 (13ha).
D3 ¢ GPXD ha tang, KDH dy kién trién khai tif nam 2025.

D3 GPMB va dén bu dugc trén 85%. D3 cb quy hoach 1/500.
Da dudc phé duyét quy hoach 1/500.
D3 dén bu xong va dugc giao dat GD 1 ~89ha.

Dang xac dinh tién thué dat va xin GPXD.
B3t dau xay ha tang trong va du kién cho thué tlr 2027.

Hoan tat dén bl va GPMB, tiép tuc hoan thién phap ly.

Ngudn: KDH, KBSV téng hgp
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Bang 8. Dy phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD VA BINH GIA

(ty VND)
Doanh thu

Chuyén nhugng BDS
Lgi nhuan gop

Bién lgi nhuan gop

Thu nhép tai chinh

Chi phi tai chinh

SG&A

L&i/ 16 tif hoat ddng kinh doanh
Lgi nhuén trudc thué

Lgi nhuén sau thué

LNST cong ty me

Bién LNST

2024 2025F +/-%YoY 2026F +/-%YoY
3,279 5,458 66% 5,823 7%
3,222 5,352 66% 5,721 7%
1,740 3,172 82% 3,791 9%
53% 58% 5pp 65% 1pp
37 24 -36% 46 3%
-216 -223 3% -266 19%
-431 -653 52% -175 19%
1,131 2,319 105% 2,796 5%
1,051 2,319 121% 2,796 5%
803 1,800 124% 2,103 2%
810 894 10% 1,091 4%
25% 16% -8pp 19% Opp

Chu thich

Doanh thu chuyén nhugng BDS ndm 2025 phan lén
dén tlf cdc du an Gladia va phan con lai clia dy én
The Privia.

Bién lgi nhudn cai thién do ky vong gid ban tai cac
duy &n cao hon so vdi dy an The Privia ban giao
trong 2024

Du kién KDH sé tiép tuc vén hda l3i vay, cac
chi phi tai chinh ghi trén bang két qua HDKD
van chli yéu la chiét khau thanh toan

Ngudn: Bao cao cdng ty, KBSV

Khuyé&n nghi: TRUNG LAP - Gia muc

tiéu 39,600VND/ c6 phiéu

St dung phudng phap dinh gia RNAV, ching t6i dua ra gia muc tiéu cho cé
phiéu KDH la 39,800 VND/cp, cao han 8% so vdi gia dong clfa ngay mung
19/08/2025. BGi véi cac dy an dang trong qua trinh tri€n khai hodc cé ké hoach
trién khai rd rang, ching t6i st dung phudng phap chiét khau dong tién (DCF);
v@i cac quy dat con lai, chiing t6i st dung phucng phép so sanh dé xac dinh gia

tri.

C6 phiéu KDH hién dang giao dich & mic P/B fw la 2.06, ngang vdi mic P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
chiing téi dua khuyé&n nghi TRUNG LAP v@i gid muc tiéu 39,600VND/cp.

>Kb KB Securities | vVIETNAM



KBSV
RESEARCH

Bang 9. Pinh gia
Dy én Phudng phap Gia tri (triéu VND)
Clarita DCF 2,580,435
Emeria Doan Nguyen DCF 2,235,836
Solina DCF 3,321,741
L& Minh Xuén DCF 2,292,083
Phong Phd 2 So sanh 4,950,000
Tan Tao So sanh 19,800,000
Binh Trung Déng Sosénh 14,456,221
Khéc BV 1,547,432
Téng NAV du an 51,183,748
+Tién 2,461,198
- Ngvay 9,142,401
RNAV 44,502,545
SLCPLH 1,122,214,899
Gia cd phiéu (VND) 39,600
Ngudn: KBSV
Biéu d6 10. P/B va ROE ctia KDH giai doan 2019-2025
P/B Trung binh 5 ndm «weeeeeeeees +1SD
------------- -1SD - = =+25D “e----- 28D
ROE (Phai)
AT 20
15
10
5
0 ' ' : . L0
8/3/2020 8/3/2021 8/3/2022 8/3/2023 8/3/2024 8/3/2025

Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH

Khang Dién (KDH) - Bang tém tit KQKD & Du phéng 2023A-2026F

Bdo cdo K&t qua HDKD Bang can déi ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 2,088 3,279 5,458 5,823 TONG CONG TAI SAN 26,481 30,753 33,632 35,258
Gid vén hang ban -501 -1,538 -1,975 -2,032 TAI SAN NGAN HAN 24,737 28,840 31,640 33,080
L&i gop 1,587 1,740 3,483 3,791 Tién va tudng dudng tien 3,730 3,006 3,331 4,812
Thu nh3p tai chinh 50 37 45 46 Gia trj thuan dau tu ngén han 9 277 277 217
Chi phi tai chinh -148 -216 -223 -266 Céc khodn phai thu 1,831 3,013 4,901 5,290
Trong dé: Chi phi l&i vay 0 0 0 0 Hang tén kho, rong 18,787 22,180 22,731 22,271
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,744 1,913 1,991 2,178
Chi phi ban hang -162 -222 -301 -368 Phai thu dai han 76 69 69 69
Chi phi quan ly doanh nghiép -205 -209 -352 -408 Taisancddinh 81 73 248 429
L&i/(16) tif hoat dong kinh doanh 1,122 1,131 2,651 2,796 Taisan dg dang dai han 933 1,027 1,027 1,027
Thu nhap khac -53 -80 0 0 DPau tudai han 12 0 0 0
Chi phi khac 69 42 0 0 Ldi thé thuong mai
Thu nhap khéc, rong -121 -121 0 0 NG PHAI TRA 10,958 11,302 12,206 11,729
L&i/(16) tif cdng ty lién doanh 0 0 0 0 NG ngdn han 5,346 4,179 5,100 5,223
L3i/(18) rong trudc thué 1,069 1,051 2,651 2,79 Phai tra ngudi ban 92 288 148 92
Chi phi thué thu nhap doanh nghiép 4717 26 -593 -693 Ngudi mua tra tién trudc 2,388 1,903 1,703 1,503
L&i/(16) thuan sau thué 730 803 2,058 2,103 Vay ngdn han 1,444 1,100 1,155 1,213
Lgi ich cGia c6 ddng thiéu s& 14 -7 1,012 1,012 Ng dai han 5,612 7,123 7,105 6,507
Lgi nhudn ctia C6 déng ctia Cng ty me 716 810 1,046 1,091 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 14 35 35 35
2023 2024 2025F 2026F Vay dai han 4,902 5,998 5,985 5,386
Ty sudt Igi nhuan gop 50.1% 76.0% 53.1% 63.8% VON CHU S HUU 15,523 19,450 21,426 23,529
Ty suat EBITDA 27.8% 58.2% 40.2% 52.4% Vén goép 7,993 10,111 10,111 10,111
Tysuat EBIT 36.6% 58.4% 39.9% 51.8% Théng duvén cd phan 1,339 3,314 3,314 3,314
Ty sudt Igi nhudn trudc thué 48.4% 51.2% 32.1% 48.6% L&i chua phan phai 3,767 3,617 4,663 5,754
Ty sudt l&i hoat déng KD 34.1% 53.7% 34.5% 48.6% Vén Ngén sach nha nudc va quiy khac 0 0 0 0
Ty suat Igi nhudn thuan 37.2% 34.9% 24.5% 37.7% Lgi ich c6 ddng khdng kiém soét 0 0 0 0
Bao cdo luu chuyéntiénté Chi sé chinh
(Ty VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 1,069 1,051 2,651 2,79 Chi sé dinh gia
Kh&u hao TSCD -5 8 28 a7 P/E 38.6 42.0 29.6 28.4
L&i/(16) tif hoat ddong dau tu -50 37 0 0 P/E pha lodng 38.6 42.0 29.6 28.4
Chi phi ldi vay 0 0 0 0 P/B 21 2.0 17 16
L4i/(18) trudc nhiing thay déi vén luu ddng 1,015 1,022 2,680 2,843 P/S 13.2 10.4 57 5.3
(T&ng)/giam cac khoan phai thu 3,204 -1,215 -1,888 -389 P/Tangible Book 18 17 1.4 13
(T&ng)/giam hang ton kho 6,144 -3,495 551 460 P/Cash Flow -17.9 8.0 79.7 13.7
Tang/(giam) cdc khoan phai tra 2,308 507 -141 -56 Gia tri doanh nghiép/EBITDA 26.6 30.4 13.2 12.0
(T&ng)/giam chi phi tra trudc -332 151 0 0 Gid tri doanh nghiép/EBIT 26.5 30.6 13.4 122
Ching khoan kinh doanh, chi phi ldi vay, thuéva khac -1,594 -1,222 -593 -693
Luu chuyén tién té rong tif cc hoat ddng san xuat kinh doanh -1,543 -4,252 388 2,255 Hiéu qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -194 -95 -194 -234 ROE% 6 5 6 6
Tién thu dudgc tif thanh ly tai san cé dinh 22 0 0 0 ROA% 3 3 3 3
Tién cho vay hodc mua céng cung 45 -259 0 0 ROIC% 6 5 10 10
Tién thu tif cho vay hodc thu tif phdt hanh céng cu ng 0 2 0 0 C4au tric tai chinh
Dau tuvao cac doanh nghiép khac -254 0 0 0 Ty suatthanh todn tién mit 0.7 0.7 0.7 0.9
Tién thu tirviéc ban cac khodn dau tu vao cac doanh nghiép 3,190 0 0 0 Ty suat thanh todn nhanh 10 15 17 2.0
C6 tiic va tién i nhan dugc 48 37 0 0 Ty suat thanh toan hién thai 4.6 6.9 6.2 6.3
Luu chuyén tién té rong tif hoat dong dau tu 2,813 -314 -194 -234 Vén vay dai han/Vén CSH 0.3 0.3 0.3 0.2
Tién thu tif phat hanh cé phiéu va vén gop 135 3,184 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai c8 phiéu 3 -4 0 0 Vén vay ngan han/Vén CSH 0.3 0.2 0.2 0.2
Tién thu dudc céc khoan divay 4,095 4,365 42 0 V6n vay ngdn han/Téng Tai san 0.2 0.1 0.2 0.1
Tién tra cac khoan divay -4,520 -3,613 0 -541 Cdng ng ngan han/Vén CSH 0.3 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Taisan 0.2 0.1 0.2 0.1
Co tiic da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.7 0.6 0.6 0.5
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.4 0.4 0.4 0.3
Luu chuyén tién té tir hoat dong tai chinh -293 3,932 42 -541 Chi sé hoat dong
Luu chuyén tién thuan trong ky 977 -634 236 1,481 Hésd quay vong phai thu khich hang 0.6 14 1.4 11
Tién va tudng dudng tién dau ky 2,753 3,730 3,096 3,331 Hés6 quay vong HTK 0.0 0.1 0.1 0.1
Tién va tudng dudng tién cudi ky 3,730 3,096 3,331 4,812 Hé s6 quay vong phai trd nha cung cap 5.0 8.1 9.1 17.0

Ngudn: Bao cado cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dlic Thang, Quan 1, TP H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia chdng. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dudc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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