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CHi SO TAI CHINH
Chi tiéu 2Q/2023 2Q/2024
Tdng trudng DTT (%) -20,5% 10,7%
Tdng trudng LNST (%) -21,5% 9,4%
Bién LNG (%) 88,7% 77,6%
Bién LNST (%) 44,0% 43,5%
ROA (%) 4,2% 2,3%
ROE (%) 7.8% 4,5%
Ng vay/VCSH (lén) 0,43 0,49
EPS (VND/CP) 344 348
BVPS (VND/CP) 16.989 17.193

Nguén: KDH, ABS Research

ABS Research

Ludn diém dau tu

KQKD Q2/2024 khdi séc nhd bdn mét sé 16 dét riéng 1é. Trong Q2/2024,
doanh thu thuan dat 645 ty déng (+10,7% svck va +93% QoQ), LNST cla cé
dong Cong ty me dat 279 ty déng (+12,8% svck va +3,4 1an QoQ) chi yéu
dén tir ban giao tai du dn Classia va mét s6 16 dét riéng lé.

Liiy ké 6 thdng dau ndm 2024, doanh thu thuan cta KDH dat 978 ty déng

(-2,9% svck), LNST cta c6 déng Cong ty me dat 342 ty déng (-23,5% svck).

Nhu vay, KDH d& hoan thanh 25% ké& hoach doanh thu va 44% ké hoach Igi

nhudn cdia cd ndm 2024.

Chung t6i cho rdng trién vong cua KDH thdi gian tdi sé tich cuc dua trén

nhiing yéu 16 sau:

v" Ban giao du én The Privia gitip cdi thién KQKD n&m 2024 khi téng doanh
thu toan b6 dy dn dat khodng 3.000 ty déng, trong ndm 2024 cé thé ban
giao 75% sé lugng sén phdm da bdn.

v' Giai dogn 2024 — 2026 sé |a diém roi dong tién va doanh thu cla KDH
véi nhiéu du dn trong diém, ké ti€p du dn The Privia I& Emeria va Clarita
(lién doanh vdi Keppel), KCN Lé Minh Xuén md réng, The Solina, ...

v Gid bdn bat déng san cd thé tiép tuc gilf 8 mdc cao khi nguén cung mdi
v@n con tudng déi han ché, gid chung cu tai thi trudng Ha Nbi da tdng
manbh, ti€n sdt véi gid bdn tai thi trudng TP.HCM.

v' Tiém ndng tdng trudng I8n trong dai han, ddc biét khi 3 bo ludt BDS mdi
cé hiéu lyc, cdc chd dau tu cé quy ddt I6n, ndng luc phdt trién dy dén t6t
cuing tinh hinh t&i chinh én dinh nhu KDH ¢é thé duge hudng Igi.

Chung téi du phdng doanh thu va I6i nhuén ctia KDH ndm 2024F léan lugt &

muc 3.596 ty déng (+72,3% svck) va 971 ty déng (+35,6% svck). EPS 2024F

dat 1.014 d/cp va BVPS 2024F dat 19.050 d/cp tuong dudng vdéi P/E va P/B

2024F dat 38,8x & 2,1x taqi gid hién tai.

Vi trién vong clia KDH, chiing t6i khuyé&n nghi KHA QUAN vdi gid muc tiéu

44.400 d/cp va trién vong téng gid 12,9%.

Rai ro

v" Tinh trang phdp ly phé duyét du dn kéo dai;

v Tién d6 trién khai du dn v GPMB chdm hon du kién;

v Tinh hinh kinh t&€ x&u di dnh hudng tdi nhu cGu mua nha.

Cd héi tdng gid

v' Mt bdng &i sudt duy tri & vung thdp ky luc va ndi 16ng chinh séch cho
vay d6i vdi nganh bét déng san va mua nha nhanh han du kién;

v Chinh phu thdc ddy déu tu cdng va cde chinh sdch hé trg nén kinh té€ gitip
nhu cdu mua nha héi phuc manh mé han;

v Gid vét liéu xdy dung gidm nhiéu hon du kién sé gidm chi phi dau vao.
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Bdng téng hgp va du phéng két qué kinh doanh ctia KDH

Chi tiéu (ty déng)

Doanh thu thuén 2912 2.088 3.596 5.640
T&ng trudng doanh thu thudn (%) -22% -28% 72% 57%
Lgi nhudn gbp 1.460 1.587 1.883 3.137
Bién Igi nhuén gdp (%) 50% 76% 52% 56%
Doanh thu tai chinh 18 50 50 52
Chi phi tai chinh (912) (148) (76) (81)
Chi phi bdn hang (175) (162) (216) (357)
Chi phi QLDN (219) (205) (332) (520)
Lgi nhudn tir HBKD 992 1.122 1.309 2.265
L&i/L6 khdc 419 (53) (72) (28)
Lgi nhudn trudc thué 1.411 1.069 1.237 2.237
LNST c6 déng Céng ty me 1.103 716 971 1.092
Bién Igi nhudn sau thué€ (%) 37% 35% 28% 32%
EPS (d6ng/cp) 1.440 840 1.014 1.140
BPVS (d6ng/cp) 16.123 16.828 19.050 20.184

Nguén: KDH, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH QUY 2/2024 VA 6 THANG DAU NAM 2024

Chi tiéu (ty déng) 2Q2023
Doanh thu thudn 582
Lgi nhuén gop 494
Bién LN gép (%) 84,8%
Chi phi BH & QLDN (61)
Ty 1é Chi phi BH & QLDN/DTT (%) -10,4%
Doanh thu tai chinh 8
Chi phi tai chinh (18)
Chi phi 1&i vay (0.8)
Ldi nhuén thudn tir HDKD 438
Ldi nhudn trudc thué 416
LNST sau Igi ich c6 déng thiéu s8 248

42,6%

Bién LN rong (%)

2Q2024

645
509
79,0%
(86)
-13,4%
10
(11)
422
371
278
43,2%

%YoY

10,7%
3,1%

42,2%

36,8%
-36,7%
-100,0%
-3,6%
-10,6%
12,2%

1H2023

1.008
848
84,2%
(137)

-13,6%

20
(19)
(1,4)
712
700
447
44,4%

1H2024 N
978 -2,9%
674 -20,5%

68,9%
(134) -2,4%
-13,7%
23 10,3%
(33) 67.6%
- -100,0%
530 -25,5%
472 -32,5%
342 -23,5%
34,9%

Nguén: KDH, ABS Research

KQKD Q2/2024 khdi séc nhg ban mot s6 16 dédt riéng 1é. Trong Q2/2024, doanh thu thuén cta KDH dat 645 ty dong (+10,7%

svck va +93% QoQ), LNST clia ¢6 dong Cong ty me dat 279 ty déng (+12,8% svck va +3,4 1aGn QoQ). Su tdng trudng ndy chu

yéu dén tir doanh thu hoat déng bdt déng sdn khi ban giao tai dy dn Classia va mét sé 16 ddt riéng 1é. Bién Igi nhuén gbép

trong Q2/2024 cla KDH & mdc cao 79% (tdng 25 dpt so vdi bién Igi nhudn gdp trong Q1/2024, cao nhét tir Q3/2023) do

doanh thu bdn bat déng san phan 16n dén tir ban giao cdc 16 dat riéng & doanh nghiép khong cé ké hoach phdt trién nén cé

chi phf gid vén thép.

Liiy k€ 6 thdng dau ndm 2024, doanh thu thuén cta KDH dat 978 ty déng (-2,9% svck), LNST cla c¢d dong Coéng ty me dat

342 ty dong (-23,5% svck). Nhu vay, KDH d& hodan thanh 25% k& hoach doanh thu va 44% k& hoach Igi nhuén cda ca ndm
2024. KQKD nla déu ndm 2024 cta doanh nghiép dén chid yéu tU (i) du dn Classia (IGy k& dén cudi Q2/2024 da bdn dudc

97% va ban giao 95%), (i) cd cdu mét s6 16 dat riéng 1é. Ngodai ra, luu y vé chi phi 1&i vay cia KDH phan I16n d& dudc vén héa,

chi phi tai chinh cht y&u ghi nhdn khodn chiét khdu thanh todn cho khdch hang mua bét déng san. Chi phi 1&i vay vén héa

6T/2024 |&1 378 ty déng (ndm 2023 |&1 759 ty déng).

KQKD ctia KDH giai doan 2020 — 1H/2024 (ty VND)
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Nguén: KDH, ABS Research
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e Hang tén kho & muc cao chuén bi cho su phuc héi cta thi trudng BDS. Hang tén kho ctia KDH tai thasi diém 30/06/2024

dat gid tri han 21,5 nghin ty déng (+14,7% so vdi cubi nédm 2023), chiém i 75,6% t6ng tdi san, la chi phi cda cdc du dn dang
trién khai nhu Khu dén cu Tan Tao (6.560 ty), Clarita (4.171 ty), Emeria (3.493 ty), Phong Phu 2 (1.779 ty), Solina (1,54 nghin
ty déng), ... Ngodi ra, chi phi ctia du dn KCN Lé Minh Xuén dudc hach todn & khodn muc chi phi xdy dung cd ban dé dang dat
959 ty (+2,9% so vdi cudi nédm 2023).

Trong nfa dau n&m 2024, ddng chd y vdi gid tri du dn Solina téing manh, dat 1.543 ty (tdng 1,5 lan so vdi gid tri cudi ném
2023) khi céng ty déng tién sir dung ddat va chi tra tién GPMB, bén canh 2 du dn lién doanh vdi Keppel (Clarita v& Emeria)
cling dudc tép trung déy manh trién khai dé chuén bi md bdn du kién tir cudi ndm 2024.

Téng gid tri HTK giai dogn 2020 - 1H/2024 (ty déng) Gid tri HTK mét s6 du dn giai dogn 2020 - 1H/2024
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Nguén: KDH, ABS Research

Gid tri HTK cdc doanh nghiép bét dong san tai 30/06/2024  Gid tri ngudi mua tra tién trudc cdc doanh nghiép bét déng

(ty déng) sdn tai 30/06/2024 (ty doéng)
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Nguén: FiinPro, ABS Research

Vé tinh trang cdc du dn hién tai cda KDH, ddng chid y nhat 1a du dn Privia (Binh Téan, TP.HCM) vdi 1.043 cdn ho chung cu da
bdn hét trong 3 thdng sau khi m& bdn cudi thdng 11/2023. Dy kién cdng ty sé ban giao va ghi nhén doanh thu du dn nay tu
thdng 10/2024. Bén canh dé, 2 du dn lién doanh vdi Keppel Id Emeria va Clarita (Thd Buc, TP.HCM), dugc khai cong xdy dung
tir thdng 10/2023, KDH dang ti€én hanh xin gi@ly phép bdn hang, du kién s& bat ddu ma bdn tir cudi ndm 2024. Ngodi ra, du
dn The Classia sau khi m& bdn tir Q3/2022, dy kién s& hoan tdt ban giao trong ndm 2024.
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Thodng tin cdc du dn ctia KDH

San phédm

Tinh trang du dn

Tién d6 bdan
hang va ban
giao dy kién

- Khdi cong xdy dung ti thdng 4/2021 va md bdn vao

. Thi Buc, o 176 nha Q3/2022.
The Classia  1p L iem 43 100% i sbistthy - D& bdn 97% va ban giao hon 95% tinh dén cugi 2022 ~ 2024F
Q2/2024. Dy kién hodan tét ban giao trong ndm 2024
. Binh Tan, o 1.043 cdn - Md& bdn vaio thdng 11/2023 va bdn hét trong 3 thdng. )
ThePrivia 7p iom 18 100% ho - Dy kién ban gido tif thang 10/2024. 2023 - 2025F
Thii Blc 600 cd&n ho;
Emeria TP.HCM 6,0 51% 67 nha - Chuyén nhugng 49% cho Keppel Land trong Q2/2023
i phé/biét thy - Pang xdy dung, du ki€n m& bdn vaio cudi ndm 2024
o oz T AN R I . 2024 - 2030F
Thi Bic 159 nha hodc dau ndm 2025 sau khi hoan thanh xin gidly phép
. . o AN
Clarita TP.HCM 58 51% phé/bist thy md bdn
. . 500 cdn ~ A A . U \ A aia
The Solina Binh Chdnh, 16.4 100% thép téng Df] co pheﬂduyet 1/5-00, .C-MiDl df] hoﬁon thanh nop tién 2026 - 2032F
TP.HCM sif dung dat, dang xin gidy phép xdy dung
trong GB1
N Binh Tan, o Dd cb phé duyét 1/500, dang tién hanh GPMB (hodn )
KDC Tan Tao TP.HCM 330 100% thainh 85%) 2027 - 2035F
Phong Phu 2 B'_rllg ﬂg\;h’ 132,9 100% Pang trong giai doan hoan thién phdp ly 2027 trd di
Bm':n-:,;iung Trr};ul_?cu';’ 20 100% Bang trong giai dogn hoan thién phdp ly 2027 trg di
KCN L(i Minh  Binh Chdnh, 109.9 100% ba c6 phé duyét 1/500, dang xin giély phép xdy dung 2025 - 2029F
Xuéan TP.HCM ha tang

Nguén: KDH, ABS Research

Ng vay cao cudi Q2/2024 nhung du kién gidm tir Q3/2024. Tai 30/06/2024, t6ng ng vay cta KDH dat 7.740 ty déng (+22% so
véi cudi ndm 2023), chu yéu la vay dai han vdi gid tri 6.071 ty dong (chiém 78,4% ng vay). Ty 1&€ D/E & mdc 0,49 lan (t&ng so Vdi
muc 0,41 lan cudi ndm 2023). Tuy nhién, trong Q3/2024, KDH da phdt hanh thanh céng 110 triéu c6 phiéu riéng 1é cho 19 nha
déu tu, thu vé 3.000 ty dong sé dudc dung dé chi trd ng vay, qua dé gitip doanh nghiép gidm ty 1& ng vay.

Cd cdu ng vay cia KDH giai dogn 2020 — 1H/2024 Ty 1é D/E ctia cdc doanh nghiép BDS cudi Q2/2024
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Nguén: KDH, FiinPro, ABS Research
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Trién vong kinh doanh

Ban giao du dn The Privia gitp cdi thién KQKD n&m 2024. Trong tdm trong ndfa cudi ndm 2024 ctia KDH sé tép trung ban
gigo tgi du dn The Privia (Binh Tan, TP.HCM) bd&t dau tif thdng 10/2024 sau khi hodn tat bdn hang trong thdng 2/2024 - chi
3 thdng sau khi md bdn. Ching t6i du ki€n KDH c6 thé ban giao 75% s6 lugng sdn phdm trong Q4/2024, phan con lai sé dudc
ban giao trong n&dm 2025. Téng doanh thu toan bé du én The Privia theo udc tinh clia chidng t6i dat khodang 3.000 ty déng.

Giai doan 2024 - 2026 sé la diém rdi dong tién va doanh thu cia KDH vdi nhiéu du dn trong diém. Bén canh du én The
Privia, tir Q4/2024, KDH c6 thé tiép tuc md bdn 2 dy dn ndm trong lién doanh véi Keppel Ia Emeria va Clarita véi cdc sén
phdm thdp tang dudc ma bdn trudc (ban giao, ghi nhdn doanh thu trong nédm 2025). Sang ndm 2025, doanh s bdn hang
sé tiép tuc tap trung vao viéc md bdn cdc cdn ho cao tang tai Emeria va Clarita, dong thdi bdt dau cho thué dét KCN tai KCN
L& Minh Xudn md rong. Ném 2026, du dn The Solina sé ti€p tuc 1a du dn trong diém mang vé doanh sé bdn hang cho KDH.
Nhu vy, vdi s6 lugng cdc du én sn saing mé bdn doi do, dong tién bdn bét déng sdn va doanh s8 bdn hang cta KDH ¢é

thé tdng manh trong giai doan tir 2024 — 2026, qua dé thic ddy két qua kinh doanh cla doanh nghiép.

Dy phéng KQKD giai doan 2022 - 2026F (ty déng) Dy phéng doanh s& bdn hang 2022 - 2026F (ty déng)
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Nguén: KDH, ABS Research

Gid bdn bét déng san tiép tuc gilt 8 mdc cao. 6T/2024, tai thi trudng TP.HCM (quy du dn clia KDH tdp trung tai phia Déng
va Tdy Nam TP.HCM), nguén cung cé&n hé mdi dat gan 1.200 cdn ho (-54% svck), riéng trong Q2/2024 ngubn cung mdi dat
gan 924 cdn (+240% QoQ va -5% svck). Lugng bdn ghi nhdn gan 2.100 cdn (-29% svck), ty 1é hap thu Q2/2024 dat 30%.

Gid sd cdp binh quén cdn hd chung cu (triéu déng/m2) Lugng giao dich giai doan 2022 - 1H/2024 (nghin ty VND)
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Nguén: B6 Xdy dung, CBRE, ABS Research
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Trong nlfa dau ndm 2024, thi trusng Ha N6i dang ghi nhdn muc gid BDS tdng manh mé hon 8 TP.HCM, ddic biét 1 phén khdc

chung cu cd & thi trudng sd cdp va thid cdp khi dat gén 60 triéu déng/m?2 (chua bao gém VAT va phi bdo tri), trong khi tai thi
trugng TP.HCM gid chi tdng nhe 3% theo quy va 6% theo ndm, dat trén 63 triéu déng/m2. Dién bién trong Q3/2024, gid chung
cu tai Ha Noi tiép tuc tdng manh, tiép tuc thu hep khodng cdch gid vdi thi trusng TP.HCM. Chudng t6i cho rdng gid BDS tai thi
trudng TP.HCM, d&c biét la gid chung cu cd thé téng trong thai gian tdi khi nhu cau tim tdi thi trudng nay, ludng giao dich soi
dong trd lai hon (bén canh cdc yéu t6 chi phi du én lam tdng gid BDS do cdc quy dinh mdi nhu dé cép phia dudi).

e Tiém ndéng tdng trudng Ién trong ddi han, ddc biét khi 3 bé luét mdi lién quan dén ngéanh BDS c¢é hiéu luc. Viia qua 3 bd
ludt lién quan dén nganh BDS (Ludt Nha &, Ludt Kinh doanh Bét dong sén, Luét Bat dai) chinh thic c¢d hiéu luc tir 01/08/2024
dugc du bdo cé nhiéu dnh hudng tdi ngainh BBS nhu ching téi d& phan tich tai bdo cdo trude day. Trong dé, cé moét sé tdc
dong ddng chd y dén chd dau tu du dn BDS nhu (i) Téng chi phi thuc hién du dn, ddc biét chi phi dat, (i) Nang cao yéu cau
ndng luc chd déu tu bao gém ndng luc tai chinh va phdt trién dy dn. Theo d6, chdng téi ddnh gid KDH ndm gilr nhiéu Igi thé
dé hudng Igi ti nhitng yéu t6 nay, cu thé:

> KDH sé hitu quy dat Ién vdéi 600ha bat déng san nha & va 100ha khu céng nghiép & khu vuc TP. H6 Chi Minh, cé phdp
ly rd raing, hudng tdi nhu céu & thuc. Trong bdi cdnh bdng gid dat mdi sé dugc ban hanh nhdm gitip gid ddt sdt vdi gid thi
trudng — theo dé co thé khién chi phi dat téing 1én manh mé cung vdi yéu cau ndng luc phdt trién du én, GPMB vdi céc
chd dau tu tdng lén, thi KDH vdi vi thé chu dau tu hang déu trong nganh cung quy dat I6n cé thé tén dung co hoi dé
nhanh chdéng phdt trién cdc du dn vdi bién Igi nhudn & muc cao.

> Ngodi ra, KDH cé néng luc tai chinh tét véi chién lugc phu hgp. Ty 1é€ ng vay/VCSH cla KDH thutng 6 muc thdp han
trung binh nganh, doanh nghiép duy tri dugc dong tién 6n dinh. Bén canh d6, doanh nghiép con thuc hién hgp téc vdi doi
tdc nudc ngodi gitip mang lai nguén vén I8n dé thuc hién du dn. Tiéu bi€u gan déy & viéc hgp tdc vdi tdp doan Keppel tai

2 du &n Emeria va Clarita vdi téng chi phi phdt trién du én la hon 10.000 ty dong.
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https://www.abs.vn/wp-content/uploads/2024/07/Nganh-BDS_240718_Chuyen-de.pdf

Du phdng KQKD 2024 - 2025

e Dua trén mét sé gia dinh chinh:

v" Du dn The Privia sé dugc ban giao va ghi nhdn doanh thu trong ndm 2024 va 2025. Ngodi ra, nifa cudi ndm 2024 sé ghi
nhan ban giao phan con lai cta du dn Classia.

v Trong Q4/2024, dy dn Emeria va Clarita sé dugc md bdn mot phén & phén khic thédp tang va cé thé ban giao ghi nhén
doanh thu trong ndm 2025. Bay cling sé la 2 du dn trong tdm trong ndm 2025, sau du dn The Privia.

v Cdc giai doan tiép theo sé& ma bdn mét sé du én I8n nhu The Solina, KDC Téan Tao hay KCN Lé Minh Xudn md rong. Dong
tién tUr hoat déng kinh doanh BDS sé tdp trung rgi vao giai doan 2024 — 2026.

v Sau khi d&@ phdt hanh riéng 1é thanh cdng han 110 triéu cd phiéu trong thdng 8/2024, chung t6i gid dinh cong ty khéng

tiép tuc thuc hién tdng von.

e Theo dd, ching t6i du phéng doanh thu thudn va LNST ctia ¢6 déng Céng ty me ndm 2024 cia KDH 16n lugt 1 3.596 ty déng

(+72,3% svck) va 971 ty déng (+35,6% svck). Ndm 2025, doanh thu thuan du kién dat 5.640 ty dong (+56,8% svck) va
LNST c6 déng Cong ty me du kién dat 1.092 ty déng (+12,4% svck). EPS 2024F & 2025F duy kién dat 1.014 déng/cp & 1.140
déng/cp, BVPS 2024F & 2025F du kién dat 19.050 déng/cp & 20.184 déng/cp, tusng Ung 2024F P/E va P/B dat 38,8 lan &
2,1 lan tai mic gid giao dich hién tai, trong khi d6 2025F P/E va P/B dat 34,5 1an va 1,9 lan.

Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid c6 phi€éu KDH phudng phdp

Phuong phdp dinh gid lai tai sén RNAV

Phudng phdp dinh gid RNAV

Chi tiéu Gid tri (ty)

Bat dong sdn sau khi dinh gid Iqi 45555

Tai san thanh khodn 2.581

Ng vay 7.740

Gid tri VCSH sau khi dinh gid lqi 40.391

S6 lugng ¢8 phiéu luu hanh (cp) 909.403.715
Gid tri ¢ phiéu 44.400

Nguén: ABS Research

Theo phudng phdp RNAYV, gid ¢ phi€u KDH dudc xdc dinh I 44.400 déng/cp.

Nhu véy, gid cé phi€éu KDH hgp ly 8 mic 44.400 déng/cp tudng Uing tdng 12,9% so vdi gid hién tagi. Do dé ching t6i khuyén
nghi KHA QUAN d6i véi KDH.

Rai ro gidm gid

Tinh trang phdp ly du dn kéo dai dnh hudng thdi gian thuc hién du dn;
Tién d6 trién khai du dn va GPMB chdm haon du kién;

Tinh hinh kinh t€ xd@u di dnh hudng tdi nhu cau mua bét déng san.

Cd hdi tdng gid

Mgt baing 1&i sudt dugc ha va ndi ldng chinh séch cho vay déi véi nhanh hon du kién;
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e Chinh phu thic déy déu tu céng va cdc chinh sdch hé trg nén kinh té€ giup nhu cdu mua nha héi phuc manh mé han;

e Gid vat liéu xay dung gidm nhiéu hon du kién sé& gidm chi phi déau vao.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)

2022

2023

2024F

2025F

Doanh thu thuén
Gid v8n hang bdn
Ldi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khd néng thanh todn

Kha ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khé ndng thanh todn IGi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu

S6 ngdy phdi tra

S8 ngdry ton kho

Khd nding sinh 18i

Ty suét Igi nhudn gép

Ty suét Igi nhudn HDKD

Ty sudit LNST clia ¢8 déng Cong ty
me

ABS Research

2,912
(1.452)
1.460
18
(91)
(175)
(219)
992
419
1.411
1.082

1.103

2022
(1.047)
(797)
3231
1.387
1.365

2.753

2022

5,85
2,29
0,80

151,93

0,55
0,45

0,57

67,47
33,12

2536

50,1%
33,8%
37.2%
9,8%
6,0%

7.0%

2.088
(501)
1.587
50
(148)
(162)
(205)
1.122
(53)
1.069
730
716

2023
(1.543)
2813
(293)
977
2.753

3.730

2023

4,63
1,04
0,70

0

0,59
041

0,41

41,78
73,23

11377

76,0%
52,9%
34,9%
5,3%
3,0%

3,6%

3.596
(1.714)
1.883
50
(76)
(216)
(332)
1.309
(72)
1.237
990
971

2024F
(783)
7
1.795
1.019
3.730

4.749

2024F

6,45
1,69
1,15

17531

0,68
0,32

0,26

10,06
37,19

4.045

52,4%
35,2%
27.5%
57%
3,6%

4,3%

5.640
(2.502)
3.137
86
(81)
(357)
(520)
2.265
(28)
2237
1.789

1.092

2025F
1.728
(5)
(511)
1.212
4749

5.961

2025F

7,10
2,26
1,50

351,05

0,70
0,30

0,22

10,42
37,00

2.768

55,6%
38,8%
31.7%
8,8%
6,1%

7.1%

Bdng can déi ké todn (Ty déng) 2023 2024F 2025F
+ Tién v&1 cdc khodn tudng duong tién 2753 3.730 4749 5.961
+Dau tu ngdn han 43 9 19 19
+ Cdc khodn phai thu ngdn han 5.208 1.831 2.283 3.017
+ Hang tén kho 12.453 18.787 19.193 18.768
+ T&i sén ngén han khdc 49 381 615 480
Tai sén ngdn han 20.506 24.737 26.860 28.246
+ Cdc khodn phai thu dai han 73 76 77 82
+ T&i sén ¢6 dinh 81 81 66 50
+ Bdt dong san dau tu 102 131 125 119
+ Tai san dé dang dai han 750 933 960 960
+ D4u tu dai han 14 12 0 0
+ Tai san dai han khdc 13 511 516 521
Tai sén dai han 1.033 1.744 1.744 1732
Téng Tai sén 21.539 26.481 28.603 29.977
+ Vay ngdn han 1.195 1.444 1371 1.126
+ Phdi trd ngudi ban 109 92 257 250
+ Ng ngdn han khdc 2.199 3.809 2.536 2.603
NG ngén han 3.503 5.346 4.164 3.979
+ Vay dai han 5.576 4901 3.770 3.503
+ Cdc khodn phai tra dai han khéc 666 711 1.228 1.405
Ng dai han 6.242 5.612 4.998 4.908
Téng nd phdi tra 9.745 10.958 9.162 8.887
+Vén c8 phén 7.168 7.993 9.094 9.094
+ Thdng du vén ¢ phan 1312 1.339 3.238 3.238
+ Lgi nhud@n sau thué chua phan phéi 2.780 3.766 4.689 5726
+ Quy khdc 534 2424 2443 3.141
Vén cha s8 hitu 11.795 15.523 19.464 21.199
Téng céng ngudn vén 21.539 26.481 28.626 30.086
Ty 1& téing trudng (%) 2022 2023 2024F 2025F
Td&ng trudng doanh thu -22,1% -28,3% 72.3% 56,8%
Tdng trudng LNTT -8,4% -24,2% 15,7% 80,8%
'r;c“leng trudng LNST C8 déng Cong ty -10.2% 602.0% 11.0% 3.0%
Tdng trudng EPS -19,6% -41,7% 20.7% 12,4%
Tdang trudng VCSH 15,4% 31,6% 25,4% 8,9%
T&ng trudng Téng tai s@n 49,9% 22,9% 8,0% 4,8%
Dinh gid (I6n) 2022 2023 2024F 2025F
P/E 18.40 34.58 43.80 38.96
P/B 1.64 173 233 2.20
EV/EBITDA 19.72 26.03 32.10 17.20
EV/Sales 7.89 13.27 11.34 6.92
EPS (déng/cp) 1.440 840 1.014 1.140
BVPS (déng/cp) 16.123 16.828 19.050 20.184
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Phong Phan tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém céng b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu cta ABS, ngudi sir dung khéng dugc phép sao chép, chuyén giao, stfa ddi, dding tdi 1én cdc phudng tién

truyén thong ma khong cé su déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh I8i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu n&m trong khodng tlr -15% dén -5%

BAN Khéd ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hai - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nquyenthiky@abs.vn

Bdn I1é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xuén Luu - Gidm déc

Email: luu.dangxuan@abs.vn

Bét ddng sdn, Xay dung, VLXD
Pham Héng Trudng - Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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