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1H2024, doanh thu thuan cia GMD 1H2024, doanh thu thuan ciia GMD dat 2,156 ty VND (+19% yoy), hoan thanh han
ghinhan 2,156 ty VND (+19% yoy), 54% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 16i khai thac cang dong
LNST dat 1,101 ty VND (-44% yoy). gop 1,828 ty VND (+37% yoy). LNST 1H2024 ctia GMD ghi nhan 1,101 ty VND

(-44% yoy), tang 33% so vGi 1H2023 néu loai bd khoan Igi nhudn bat thugng ti ban
cang NHDV va cang Nam Hai trong 2Q2023 va 1Q2024.

San lugng GMD tiép tuc duy tri & miic San lugng hang théng qua toan hé théng cang GMD du kién ghi nhan mic tang

cao dén cudi nam, ting trudng san trudng manh, dat han 20% yoy dén tu (1) da phuc héi chung ctia nganh cang bién

lugng 2024 du kién dat han 20% yoy Viét Nam trén mdic nén thap 2023 va (2) ndng lyc canh tranh dudc cung cd tai ca
céc cang GMD khu vuc mién Nam va mién Bac.

Gemalink 2A va Nam Binh Vii 3 ki Gemalink 2A va Nam Dinh Vii 3 dang trong qua trinh trién khai phap ly, ki vong ¢
vong dua vao khai thac tu/ 2026, dam thé khdi cdng trong cudi nam nay va dua vao hoat dong ti 2026, bé sung thém 1.5
bao tang trudng cho GMD trong dai triéu Teu cong sudt cho GMD. Dy kién thdgi gian d€ lap day trén 70% cong suat clia
han Gemalink 2A la hdn 1 nam, Nam Dinh Vii 3 1a 2-3 nam.

Khuyén nghi MUA - Gia muc tiéu Dya trén trién vong doanh nghiép va két qua dinh gia, chling téi dua ra khuyén
93,900 VND/cé phiéu nghi MUA d&i v3i c& phi€u GMD vdi muc gia muc tiéu la 93,900 VND/c6 phiéu, cao

hon 21.2% so vdi gia dong clfa ngay 12/09/2024.

M ua duy tri

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 93,900 Ty l& CP ty dolchuyejzn nhuqig 97% (%)A _ M 3M 6M 12M

g GTGD TB 3 thang (ty VND/triéu USD) 83.2/3.3  Tuyét déi -1.4 -8.8 -3.8 18.1
Téang/giam (%) 21.2% S& hitu nudc ngoai (%) 48.5%  Tudng dai -35 5.4 2.7 16.7
Gia hién tai (12/09/2024) VND 77,500 C6 dong ldn SSJ Consulting
Gia muc tiéu dong thuan VND 84,800 Viét Nam (10%)
Vén héa thi trudng 24.0/1.0
(nghin ty VND/ ty USD)

Gid (LHS) Tuwong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 95,000 - 35
Doanh s& thuan (ty VND) 3,898 3,846 4,191 4,468
L3i/(16) tir HDKD (ty VND) 1,309 3,177 2,128 2,118 85,000 T 25
Lgi nhuén cta CD congty me (ty VND) 994 2,251 1,626 1,686
EPS (VND) 3,034 7,207 5,316 5,429 75,000 T
Tang trudng EPS (%) 62% 138% -26% 2%
P/E (x) 25.5 10.8 14.6 143 65,000 [
P/B (x) 3.0 24 2.3 1.7
ROE (%) 15% 26% 14% 13% 55,000 ‘ ‘ >
9/13/2023 1/13/2024 5/13/2024

Ty sudt cé tic (%) 2% 3% 3% 3%

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Cd ciu doanh thu 2023

KBSV

RESEARCH

Hoat dong kinh doanh

m Khai thac cang

M Logistics

Gemadept la doanh nghiép hang dau trong
nganh Khai thac Cang bién, Logistics cla
Viét Nam v@i san lugng nam 2023 dat hon 3
triéu Teu. Doanh nghiép s& hitu chudi cang
doc chiéu dai Bic - Trung - Nam, da dang
loai hinh tif cang can dén cang song, cang
bién, dac biét la cang nudc sdu Gemalink c6
thé& dén dudc tau thé hé Megaship 6n nhat
hién nay.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gemalink 2 va Nam Pinh Vii 3 [a cac dy 4n cang l8n dam bao tiém nang tang trudng trong dai han
cho GMD. Gemalink 2 v8i cdng suat 1.5 triéu Teu va Nam Dinh Vi 3 vdi cdng suat 800,000 Teu dang
dudc trién khai phap ly va thu x&p vén, du kién cé thé bat dau khai thac tir 2026.

San lugng hang qua cang GMD 2024 du kién tang trudng manh. KBSV udc tinh san lugng hang qua
cang GMD 2024 dat mUc tang trudng han 20% yoy, cac cang déu hoat dong & mdic 90% dén hdn 100%

cong suat thiét ké.

Gia dich vu cang tai cdc cdng GMD ki vong duy tri da ting 5-8%/nam KBSV udc tinh gia dich vu cang
tai cac cang khu vuc phia Bac ctia GMD duy tri da tang 2-4%/nam, khu vuc phia Nam cé mdic ting

trung binh 5-10%/nam.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND)

Doanh thu
EBIT
LNST cong ty me

Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
+1% -1% 4,244 4,595 -1% -3%
+11% +16% 1,261 1,401 +83% +63%
+13% +15% 1,356 1,335 +24% +30%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd sé:

VND 102,300
(XNK tai khu vuc phia Nam tich cuc)

1) 2024 GML va NBV dat 103%
va 99% cong suat

Kich ban cd s& (Gia muc tiéu)

2) Gia dich vu 2024 +9% yoy

VND 93,900

Kich ban tich cuc:

Kich ban tiéu cuc

VND 80,300
(XNK tai khu vuc phia Nam kém tich cuc)

Gia hién tai

VND 77,500

1) 2024 GML va NBV dat 115%
va 105% cdng suat
2) Gia dich vu 2024 +11% yoy

Kich ban tiéu cuc

1) 2024 GML va NBV dat 98%
va 90% cong suat
2) GML 2A khai thac tur 2027
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Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV
RESEARCH

(ty VND) Q2/2023 Q2/2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chu thich

Doanh thu 912 1,181 29% 1,814 2,156 19%  Hoan thanh 54% doanh thu ké hoach dé ra cho
2024 (4,000 ty VND)

Khai thac cang 683 985 44% 1,338 1,828 37%  Tangtrudng manh doanh thu khai thac cang dén
tif: (1) san lugng hang qua cang GMD tai mién Bac
va mién Nam dat mdic tang trudng lan lugt 13% va
55% so vdi 1H2023 va (2) trong nidia dau ndm nay
mdc gia dich vy cang tai tat ca cac cang ctia GMD d3
diéu chinh tang tir 3-10% yoy

Logistics 229 165 -28% 476 328 -31%

Ldi nhuén gép 459 542 18% 886 951 %

Bién loi nhudn gép 50% 46% -4 ppts 49% 44% -5ppts  Giam chu yéu dén tu viéc thu hep bién Igi nhuan
gdp mang logistics (giam ti 56% 1H2023 xudng
45% 1H2024)

Thu nhap tai chinh 1,863 28 -98% 1,884 384 -80%  Giam manh do khéng con thu nhap bat thugng ti
chuyén nhugng cang (2Q2023 GMD ghi nhan khoan
thu nhép tai chinh 1,800 ty VND tUf thuong vu
chuyén nhugng cang NHDBV)

Chi phi tai chinh 53 46 -14% 93 85 -9%

Lgi nhuan tif cdng ty LD, LK 59 183 210% 80 281 251%  Tang manh chi yéu do (1) Igi nhudn GMD thu dugc
tl Gemalink 2Q2024 dat hon 100 ty VND, nang téng
phan lgi nhudn ctia Gemalink nifa dau 2024 cho
GMD dat han 150 ty VND (so v8i mic 16 50 VND ty
VND ghi nhan 1H2023) va (2) KQKD ctia SCS ting
trudng dang ké sau khi c6 thém khach hang méi
Qatar Airways tU thang 4/2024, phan 3i déng gbép
cho GMD 1H2024 dat 115 ty VND (+40% yoy)

SG&A 156 201 29% 283 364 29%

L3i/ 16 ti hoat ddng kinh doanh 2,172 506 -17% 2,475 1,168 -53%

Thu nhap khac 12 5 -55% 23 133 478%

Lgi nhudn trudc thué 2,184 511 -17% 2,493 1,228 -51%  Hoan thanh 73% LNTT k& hoach dat ra ndm 2024
(1,686 ty VND)

Bién LNTT 239% 43%  -196 ppts 137% 57%  -80 ppts

Chi phi Thué TNDN 467 93 -80% 520 127 -76%

Lgi nhudn sau thué 1,717 418 -76% 1,972 1,101 -44%

Bién LNST 188% 35% -153 ppts 109% 51% -58 ppts

Loi nhudn cua CP cdng ty me 1,650 303 -82% 1,853 890 -52%

Ngudn: Bo cdo cong ty, KBSV
Biéu d6 2. Cd cdu doanh thu GMD Biéu db6 3. Bién Igi nhuan gdp GMD

(ty VND)
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1,200 +
1,000
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Ngudn: GMD, KBSV
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Khai thac cang

GMD

Logistics
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Ngudn: GMD, KBSV

>Kb KB Securities | vVIETNAM



KBSV

RESEARCH

Biéu d6 4. San lugng qua toan hé théng cang GMD (Teu)
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Ngudn: GMD
San lugng GMD tiép tuc duy tri & San lugng hang thong qua toan hé théng cang GMD du kién ghi nhdn mUc tang
muc cao dén cudi nam, ting truéng trudng manh, dat han 20% yoy dén tif (1) da phuc héi chung clia nganh trén
san lugng 2024 du kién dat hon mUc nén thap 2023 va (2) ndng luc canh tranh dugc cing ¢6 tai ca cac cang khu
20% yoy vuc mién Nam va mién Bac. Cu thé:

- Kim ngach xuat nhap kh3u 8 thang dau ndm dat 511 ty VND (+16.7%
yoy), du kién tiép tuc da tang trudng tich cyc tdi cudi nam du sé giam
téc do mdic nén thap chi kéo dai dén hét 2Q2023. S6 lugng don dat
hang mdi van duy tri ting thang thi 4 lién tiép du téc dé da cham lai,
chti yéu do hoat déng b& sung hang tén kho tir My va EU van ti€p dién.

- Taikhu vuc phia Bac, cang Nam Dinh Vii ki vong tiép tuc hoat déng &
mUc 97 -100% cbng suat tl nay dén cudi nam do (1) ti€p nhan hang tu
déi tac ctia GMD tai cang Nam Hai chuyén sang va (2) du én nao vét
lubng hang hai tai Ha Nam d& hoan thanh, tang kha nang dén tau lén
cla cang.

- Tai khu vyc phia Nam, Gemalink gan day da tiép nhan lam hang cho
nhiéu déi tdc méi, hudng lgi ti tinh trang tdc nghén cac cang tai khu
vuc chau A. GMD ciing hgp tac v8i cac hang tau [8n, lién tuc bé sung
thém nhiéu tuyén tau mdi, dem vé nguén hang [6n cho cang.

Bi€u d6 5. Kim ngach xudt nhap khau Viét Nam tir 2012 Biéu d6 6. San lugng hang hda théng qua cang bién ca nudc 6
thang dau nam giai doan 2020 - 2024 (triéu tan)

m— Xuit khdu mmmmm Nhap khau —o0— Tangtrudng (triéu 450

tan)
(triéu USD) 400

400,000 T - 25% 350 T
+ 20% 300 1
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200,000 + . 200
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RN >

S N DD oax
N R
2 Q§L 2020 2021 2022 2023 2024

Ngudn: UNCTAD Ngudn: Téng cuc théng ké

4 >Kb KB Securities | vVIETNAM



KBSV

RESEARCH

Biéu d6 7. San lugng container du phéng qua cang GMD (khéng tinh Gemalink) (Teu)

(Teu) Sanlugng ~—@— Tangtrudng
2,300,000 —+ T 15%
-+ 10%
2,100,000 +
- 5%
-+ 0%
1,900,000 +
T+ 5%
1,700,000 -10%
2020 2021 2022 2023 2024F 2025F
Ngudn: GMD
Gemalink 2A va Nam Dinh Vii 3 ki Gemalink 2A va Nam Dinh Vi 3 dang trong quaé trinh trién khai phép ly, du kién
vong dua vao khai thac tif 2026, c6 thé khdi cdng trong cudi ndm nay va dua vao hoat déng ti 2026, bd sung
dam bao tang trudng cho GMD thém 1.5 triéu Teu cdng sudt cho GMD.

trong dai han
Tuy nhién, thgi gian d& Nam Dinh Vii 3 dat trén 70% cong suat cé thé phai mat
2-3 ndm do tinh trang canh tranh gay gat tai cang Hai Phong hién nay sé& trg
nén cang thang hon khi bén Lach Huyén 3,4 du kién bat dau khai thac tl gilla
nam sau vdi cong suat 1.2 triéu Teu. Trong khi dé, Gemalink 2A c6 thé s& chi
mat han 1 ndm dé dat trén 70% céng suat do (1) Gemalink 1 hién d3 bat dau
phai hoat dong vugt cong suat va (2) trong 3 ndm tdi khu vuc Cai Mép Thi Vai
khéng cé thém dy an nao dudc trién khai, cac dy an I6n nhu Cai Mép Ha hay
cang Can Gid hién chua cé tién trién, néu dugc phé duyét cling can it nhat 3-5
nam dé cé thé dua vao hoat dong.

Anh 8. Tién d6 Gemalink

Gemalink hién d3 hoat dong vugt cong suit
thiét k&, ghi nhan san lugng 1H2024 dat hon
800,000 Teu (+91% yoy).

Gemalink 2 hién dang & khau xin gidy phép
xay dung diéu chinh tang chiéu dai cau bén so
véi ban dau dé tang kha ndng dén tau l4n,
tién d6 dang chdm hon ké hoach.

OPERATING

N202g

Giai doan 2A vdi téng vén dau tu 150 triéu
USD d3 c6 ha tang dy ki€n c6 thé hoan thanh

ntfa dau 2026. Giai doan 2B du kién s& dua

vao khdi cdng khi GD 2A d3 |ap day dugc it *Gemadept: 75% +250,000DWT
. n » N N ) , *CMA CGM: 25% +23,000 TEUs

nhat 70% cong suat, ki vong di vao khai thac

s8m nhat tir 2027. SREACTY

Ngudn: GMD
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Cang Nam Binh Vii [a clfa ngd théng ra bién
gan nhat so vdi cac cang khac tai khu vyc Hai
Phong. GD 1va 2 hién d3 hoat dong dat 97%
cbng suat. Cong suat sé s6m dat 100% vao
cudi 2024, dau 2025 sau khi dy an nao vét
ludng Ha Nam d& hoan thanh.

Hién Gemadept dang khan trugng hoan
thanh thu tuc dé khdi cdng Nam Dinh Vii 3, dy
kién trién khai xay dung trong 3Q2024 véi
téng von dau tu khodng 2,500 ty VND. Nam
Dinh V{i 3 du kién hoan thanh trong thang
12/2025, ki vong lap day trén 70% cong suat
trong 2 nam.

Sau khi hoan thanh, téng cdng suat ciia Nam
Dinh V{i s& |&n dén 2 triéu Teu - tdng 67% so
vdi cdng suat hién tai, c6 thé tiép nhan tau
48,000 DWT - ¢8 tau 8n nhat ra/vao khu vuc
Dinh V.

Anh 9. Cang Nam Pinh Vii

KBSV

RESEARCH

A
- " -

VESSEL SIZE: 48,000 DWT

.

Ngudn: GMD
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Bang 10. Dy phdng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & PINH GIA

2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 3,846 4,191 9% 4,468 7%  Hoan thanh 105% doanh thu ké hoach 2024 (4,000

ty VND)
Khai thac cang 2,942 3,378 15% 3,590 6%  N3m 2024, san lugng khu viic mién Bic sé ting 8-
10% yoy, gia cudc tang 3 - 5% yoy. Khu vuc mién
Nam (khong tinh Gemalink) san lugng tdng khoang
5% yoy, gia cudc tang 5% yoy.
Logistics 904 813 -10% 878 8%
Ldi nhuén gép 1,776 1,920 8% 2,064 8%
Bién lgi nhuan gop 46% 46% 0 46%
Khai thac cang 44% 46% +2 ppts 46% 0
Logistics 53% 45% -9 ppts 47% +2 ppts  Bién gdp giam do (1) chi phi thué ngoai tdng do san
lugng hang tang nhanh va (2) bién Igi nhuan gdp ti
hoat dong van tai giam

Thu nhép tai chinh 1,941 438 -T1% 175 -60% 2023 ghi nhan lgi nhudn dot bién 1,800 ty VND tuf
chuyén nhugng Nam Hai Dinh Vii. 2024 ghi nhan Igi
nhudn 335 ty VND tif chuyén nhugng cang Nam Hai.

Chi phi tai chinh -155 -142 -8% -127 -11%

Lgi nhuan tif céng ty LD, LK 274 583 113% 676 16%  Lginhudn ti Gemalink du kién tang tif 20 ty VND
nam 2023 [én 300 ty VND trong 2024 nhd san lugng
ki vong sé& tdng han 50% yoy, dat han 1.5 triéu Teu.
Tang trudng lgi nhudn tu SCS dy kién cling sé & mic
10% nhd sy phuc hoi nhu cau van tai hang khéng.

SG&A -661 -671 1% -670 0%

L&i/ 16 tif hoat ddng kinh doanh 3,177 2,128 -33% 2,118 0%

Thu nhép khac -30 -32 9% -34 7%

Lgi nhuén trudc thué 3,147 2,095 -33% 2,084 -1%  Hoan thanh 124% LNTT k& hoach 2024 (1,686 ty
VND)

Bién LNTT 82% 50% -32 ppts 47% -3 ppts

Chi phi Thué TNDN -614 -317 -48% -248 -22%

Lgi nhudn sau thué 2,534 1,778 -30% 1,836 3%

Bién LNST 66% 42% 41%

Ldi nhudn cua CP cdng ty me 2,251 1,626 -28% 1,686 4%

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu
93,900 VND/cé phiéu

Su dung phudng phap dinh gia tling phan cho GMD bao gém: (1) Hoat dong
kinh doanh cét [8i + |gi nhuan tif cong ty lién doanh lién két, (2) Du an
Gemalink va (3) Du an cao su va bat déng san, ching téi dua ra khuyén nghi
MUA cho ¢& phi€u GMD véi muic gia muc tiéu 93,900 VND/c& phiéu, tuong
dudng v8i mlic tang gia tiém nang 21.2% so vGi muc gia dong clfa 77,500
VND/c6 phiéu ngay 12/09/2024 dya trén cac gia dinh:

Hé théng cang Nam Dinh Vii 1+2 du kién s& dat 99% cbng suat trong

2024 va hoat déng vugt cdng sudt vao 2025. San lugng hang qua

Gemalink hoi phuc dang ké, ghi nhan han 1.5 triéu Teu trong 2024
(+51% yoy). Cac du an méi Gemalink 2A va Nam Dinh Vii 3 hién tién do
dang cham hon ké hoach ban dau, du kién dua vao khai thac ti dau

2026.

Gia cudc dich vu cang trung binh nam 2024 va 2025 du kién tang &
mUc 8% va 4% so vGi trung binh nam trudc, duy tri tdng & muc 4-
5%/nam tu nay dén 2030.
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Bang 11. Dinh gia GMD

Gid tri dong gép

Pinh gia Phudng phap Gia tri Ti lé sé hitu vén cd phan GMD
Hoat dong c4t 16i FCFF 12,766 100% 12,766
Gemalink FCFF 21,938 65.10% 14,282
Caosu BV 1,830 100% 1,830
Bat dong san BV 290 100% 290
Gia tri vén cé phan 29,167
So.fo phiéu luu hanh 31049
(triéu cp)
Gia tri dinh gia 93,900
Gia hién tai (VND) 77,500
DU dia tang trudng 21.2%
Ngudn: GMD, KBSV
Biéu dd 12. Dit lidu P/B lich st
PB Mean -1Std -2std +15td +25td
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Ngudn: Bloomberg, KBSV
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Béo cao K&t qua HDKD

KBSV

(Ty VND) 2022 2023 2024F 2025F
(Bao cao chuan)
Doanh s thuan 3,898 3,846 4,191 4,468
Gia vén hang ban 2,180 2,068 2,271 2,404
L3i gop 1,718 1,778 1,920 2,064
Thu nhép tai chinh 24 1,941 438 175
Chi phi tai chinh 166 155 142 127
Trong dé: Chi phi [&i vay 131 135 142 127
L&i/(16) tif cdng ty lién doanh 399 274 583 676
Chi phi ban hang 142 110 126 134
Chi phi quan ly doanh nghiép 524 552 545 536
L3i/(18) tif hoat déng kinh doanh 1,309 3,177 2,128 2,118
Thu nhap khac 30 55 0 0
Chi phi khac 31 84 0 0
Thu nhép khac, rong 0 -30 -32 -34
L3i/(18) rong trudc thué 1,308 3,147 2,095 2,084
Chi phi thué thu nhap doanh nghiép 147 614 317 248
L&i/(16) thuan sau thué 1,161 2,534 1,778 1,836
Lgi ich clia c6 déng thiéu s& 167 283 152 150
Lgi nhudn ctia C3 dong clia Cdng ty me 994 2,251 1,626 1,686
Chi s8 hoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhuan gdp 44.1% 46.2% 45.8% 46.2%
Ty suat EBITDA 47.0% 95.7% 62.3% 61.7%
Ty suat EBIT 36.9% 85.4% 53.4% 49.5%
Ty sudt Igi nhudn trudc thué 33.6% 81.8% 50.0% 46.6%
Ty suét 1&i hoat déng KD 33.6% 82.6% 50.8% 47.4%
Ty sudt Igi nhudn thuan 26.6% 31.8% 33.3% 34.4%
Béo cao luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
La&i trudc thué 1,308 3,147 2,095 2,084
Khau hao TSCD 393 39 385 571
L&i/(16) tif hoat dong dau tu 412 2,213 0 0
Chi phi l3i vay 131 135 142 127
L3i/(16) trudc nhiing thay di vén Iuu dong 1,401 1,441 2,623 2,782
(Tang)/giam cac khoan phai thu -186 384 -12 -80
(T&ng)/giam hang ton kho -14 25 -25 -5
Téng/(giam) cac khoan phai tra 1,393 -1,073 361 -292
(Tang)/giam chi phi tra trudc 10 24 -0 19
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyén tién té rong tlf cac hoat dong san xuat kinh doanh 2,299 -3 2,985 1,790
Tién mua tai san ¢ dinh va cac tai san dai han khac -1,366 -1,177 -2,065 -2,348
Tién thu dudc tif thanh ly tai san ¢ dinh 4 24 0 0
Tién cho vay hodc mua céng cu ng -86 -994 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 39 437 0 0
Dau tu vao céc doanh nghiép khac 0 -1 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 2,425 335 0
C4 tdic va tién [&i nhan dugc 0 -1 0 0
Luu chuyén tién té rong tif hoat déng dau tu -1,235 915 -1,730 -2,348
Tién thu tif phat hanh cé phiéu va vén gép 0 45 46 3,001
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 1,563 740 690 950
Tién tra cac khoan divay -1,431 778 -550 -535
Tién thanh todn vén géc di thué tai chinh -41 -35 0 0
C6 tic da tra -428 -780 -533 -551
Tién i da nhan 0 0 0 0
Luu chuyén tién té tif hoat déng tai chinh -338 -808 -348 2,866
Luu chuyén tién thuan trong ky 7271 105 907 2,307
Tién va tudng dudng tién dau ky 637 1,364 1,472 2,379
Tién va tudng dudng tién cudi ky 1,364 1,472 2,379 4,686

Ngudn: GMD, KBSV

RESEARCH
Bang can déi ké toan
(Ty VND) 2022 2023 2024F 2025F
(Bao cao chuan)
Téng Cong Tai San 13,031 13,546 16,303 20,801
Tai San Ngén Han 2,619 3,380 4,309 6,720
Tién va tudng dudng tién 1,364 1,472 2,379 4,686
Gid trj thuan dau tu ngdn han 82 359 359 359
Céc khoan phai thu 868 1,193 1,206 1,285
Hang t6n kho, rong 83 68 93 99
Tai San Dai Han 10,412 10,166 11,994 14,081
Phai thu dai han 45 40 40 40
Taisan cé dinh 3,262 4,166 5911 7,688
Tai san d& dang dai han 2,790 1,759 1,842 2,153
Dau tu dai han 3,065 3,125 3,125 3,125
Lgi thé thucng mai 0 0 0 0
NG Phai Tra 5,083 3,814 5,279 5,491
NG ngén han 3211 1,915 3,331 3,443
Phai tra ngudi ban 838 518 878 587
Doanh thu chua thuc hién ngén han 194 318 318 337
Vay ngén han 543 445 535 850
Ng dai han 1,872 1,898 1,949 2,049
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thyc hién 291 275 275 275
Vay dai han 1,486 1,518 1,569 1,669
Vén Chi S& Hitu 7,948 9,732 11,023 15,309
Vén gép 3,014 3,059 3,105 4,140
Théng du vén ¢é phan 1,942 1,942 1,942 3,908
L&i chua phén phai 1,227 2,964 4,208 5,493
Vén ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2022 2023 2024F 2025F
Chi s dinh gid
P/E 255 10.8 146 14.3
P/E pha loang 25.5 10.8 146 143
P/B 3.0 24 23 17
P/S 6.1 6.2 57 54
P/Tangible Book 18 23 23 17
P/Cash Flow 6 7,513 6 15
Gid tri doanh nghiép/EBITDA 76 59 9.1 8.7
Gid tri doanh nghiép/EBIT 9.6 6.6 106 109
Hiéu qua quan ly
ROE 14.6% 26.0% 17.0% 13.0%
ROA 8.9% 18.7% 13.3% 11.1%
ROIC 16.0% 31.0% 20.3% 17.3%
Cdu tric tai chinh
Ty suat thanh todn tién mat 0.45x 0.96x 0.19x 0.78x
Ty suat thanh toan nhanh 0.46x 0.79x 0.52x 1.14x
Ty suat thanh todn hién thgi 0.72x 1.58x 0.63x 1.27x
Vén vay dai han/Vén CSH 0.24 0.20 0.18 0.13
V6n vay dai han/Téng Tai san 0.14 0.14 0.12 0.10
Vén vay ngén han/Vén CSH 0.40 020 0.30 0.22
Vén vay ngdn han/Téng Tai san 0.25 0.14 0.20 0.17
Cdng ng ngdn han/Vén CSH 0.07 0.05 0.05 0.06
Cdng ng ngén han/Téng Tai san 0.04 0.03 0.03 0.04
Téng cdng ng/Vén CSH 0.64 039 0.48 0.36
Téng cdng ng/Tong Taisan 0.16 0.14 0.13 0.12
Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang 45 32 38 38
Hé s6 quay vong HTK 26.4 303 243 243
Hé s8 quay vong phai tra nha cung cap 3.6 3.0 33 3.3
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KBSV

RESEARCH

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu cia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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