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Doanh thu Quy 3/2024 clia KDH dat 253 ty VND (-59%YoY), dén tU du an Classia va
chuyén nhugng mot so 16 dat. LNST cong ty me dat 70 ty VND (-66%YoY). Lily ké 9
thang dau nam, doanh thu cta KDH dat 1,231 ty VND (-24%YoY), LNST dat 412 ty
VND (-37%YoY). K& qua nay hoan thanh [an lugt 32% va 52% ké hoach Doanh thu
va LNST cuia doanh nghiép.

Dy an The Privia (Binh Tan, Tp. HCM) v8i quy mé 1,043 cin hd da b3t dau dugc ban
giao tU thang 10/2024. Dy an nay sé dong gop chinh vao tang trudng doanh thu va
lgi nhudn cta KDH trong ndam 2024. KBSV udc tinh doanh thu va LNST ctia KDH
nam 2024 dat lan lugt la 3,670 ty VND (+76%YoY) va 934 ty VND (+30%YoY).

Hai du &n hgp tac véi Keppel Land la Clarita va Emeria bat dau xay dung phan khu
thap tang ti Thang 10/2023, hién dd gan hoan thién. Cong ty dang xin gidy phép
ban hang, du ki€n sé& cé vao cudi ndm 2024 hodc dau nam 2025. KBSV ky vong du
an s&€ md ban vao nlta dau nam 2025, déng gbp phan [6n vao doanh sé ban hang va
lgi nhudn cta Khang Bién trong nam 2025-2026. Chuing t6i udc tinh doanh sé ban
hang nam 2025 va 2026 dat [an lugt 4,990 ty VND (+9xYoY) va 6,500 ty VND
(+30%YoY).

C& phiéu KDH hién dang giao dich 8 miic P/B 2025fw la 1.8x, thap hon P/B trung
binh 5 ndm. Do véy, dua trén trién vong kinh doanh va két qua dinh gia, ching t6i
dua ra khuyén nghi MUA vdi gia muc tiéu 38,300VND/cp, cao han 17% so vdi gia
déng clfa ngay 21/11/2024.

Dil liéu giao dich Bién dong gi cé phiéu

y n Ty l& CP ty do chuyén nhugng 62.2% (%) M 3M 6M  12M
Gia muc tieu 38,300VND GTGD TB 3 théng (ty VND/triéu USD) 98.3/3.9 Tuyét déi 03 40 -14 117
Téang/giam (%) 17% S& hitu nudc ngoai (%) 36.7% Tudng doi 3.6 0.2 1.6 14
Gid hién tai (21/11/2024) 32,800VND C6 donglén Nhém quy
Gid muc tiéu dong thudn 40,700VND Dragon Capital
V6n héa thi trudng 32.7/13 (9.2%)
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Cd cidu doanh thu 2023
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Hoat dong kinh doanh

B Chuyén nhugng BDS
m Cung cap dich vy

Cho thué

Khang Dién la mét trong nhiing chi dau tu
cb uy tin va kinh nghiém 20 nam trong linh
vyc dau tu va phat trién BDS trung va cao
cap tai thanh ph& H6 Chi Minh. Khang Dién
s@ hitu quy dat I8n |én t&i hdn 600ha, déu
nam tai Tp. HCM

Ngudn: Bdo cdo cong ty, KBSV

Piém nhan dau tu

Chd thich

Khang Dién cé |gi thé khi sé hifu quy dat han 600ha tai Tp. HCM, dac biét la khi quy dat ndi dé dang
tré nén khan hiém. KDH s hitu quy dat I8n |én t8i han 600ha, déu nam tai Tp. HCM. Cac du én 18n
trong ké hoach trung va dai han ctia KDH gan day ghi nhan tién trién dang ké vé mat phap ly.

M4 ban dy an Clarita va Emeria trong ndm 2025. Hai dy dn nay s& déng gép phan l8n vao doanh s&
ban hang cua Khang Dién trong ndm 2025-2026. KBSV udc tinh doanh sé ban hang 2025F-2026F dat
4,990 ty VND (+9xYoY) va 6,500 ty VND (+30%YoY).

Ban giao du an The Privia trong Quy 4 dam bao tang trudng lgi nhudn trong ndm 2024. KBSV udc
tinh LNST ndm 2024 dat 934 ty VND (+30%Yo0Y), cao han 18% so véi ké hoach clia doanh nghiép.

Tham khao trong bao cao 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) Du phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 3,670 5,950 14% 5% 3,814 5,678 -4% 5%
EBIT 1,302 2,899 17% 23% 1,346 2,673 -3% 8%
LNST congty me 934 1,144 17% 7% 945 1,051 -1% 9%

Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cac CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd s6:
1) Doanh s& nam 2025 dat

Kich ban tich cuc 40,200 VND

4,990 ty VND
2) M& ban Solina nam 2026

Kich ban cd s (Gia muc tiéu) 38,300 VND

Kich ban tich cuc:
1) Doanh s6 nam 2025 dat

5,520 ty VND

Kich ban tiéu cuc 36,800 VND

2) Gia ban tang 10%YoY

Kich ban tiéu cuc

Gia hién tai 32,800 VND

1) Doanh s6 ndam 2025 dat
3,700 ty VND

2) M3 ban Solina nam 2027
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HOAT DONG KINH DOANH

Bang 1. Cap nhat KQKD Quy 3/2024 va 9T2024

KBSV
RESEARCH

(ty VND) Q3/2023 Q3/2024 +/-%YoY 9T2023 972024 +/-%YoY Chd thich
Doanh thu 616 253 -59% 1,624 1,231 -24%  Hoan thanh 32% ké hoach nam
Chuyén nhugng BDS 593 239 -60% 1,570 1,191 -24%  Doanh thu chuyén nhugng BDS tlf ban giao dy
an Classia va chuyén nhugng mét sé 16 dat

Ldi nhuan gép 433 158 -64% 1,281 832 -35%

Bién lgi nhudn gop 70% 62% -8pp 79% 68% -11pp

Thu nhép tai chinh 13 7 -43% 33 30 -11%

Chi phi tai chinh -68 -13 -81% -87 -45 -48%  Chi phi tai chinh ch( yéu dén tit khoan chiét
kh&u thanh toan (uu dai cho khéach hang);
trong khi d6 phan [&n chi phi l3i vay d& dugc
v8n héa. Chi phi ldi vay dudc vén hda trong
972024 (3 589 ty VND (+21%YoY)

SG&A -120 -67 -44% -257 -201 -22%

L&i/ 16 tif hoat ddng kinh doanh 257 85 -67% 970 616 -36%

L6 khac -14 -22 53% -14 -70 388%

Lgi nhudn trudc thué (LNTT) 256 74 -71% 956 546 -43%

Lgi nhuan sau thué (LNST) 210 66 -68% 667 410 -38%  Hoan thanh 52% ké hoach ndm

LNST cdng ty me 208 70 -66% 655 412 -37%

Bién LNST 34% 28% -6pp 40% 33% -7pp

Ngudn: Bdo cdo cong ty, KBSV
Biéu db 2. KQKD giai doan 2018-2024 Biéu d6 3. Bién lgi nhuin giai doan 2018-2024
mmmmm Doanh thu LNST ——&— Ty sudt lgi nhudn gop Ty sudt lgi nhuan EBIT
(ty VND) Tangtrudng DT~ —&— Tang trudng LNST (%YoY) —— Ty sudt lgi nhuén thuan
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Ngudn: Bao cao cdng ty, KBSV

- Taicudi Quy 3/2024, ng vay ctia KDH tang
23% so vdi dau ky dat 7,808 ty VND, trong d6
ngvay ngan han chiém 14%

- TUndm 2022, KDH ddy manh vay ng (chu
yéu la ng vay ngan hang dai han) dé gép von
dau tu cho dy &n Khu nha & Doan Nguyén
(Emeria) va tai trg vén trién khai cac du 4n The
Privia, Clarita, The Solina, KCN Lé Minh Xuan,
KDC Tan Tao va Phong Phu

- TyléNgvay/TTS & muc 0.25x, thudc nhém
cao trong cac doanh nghiép BDS

2018

2019

2020 2021 2022 2023 9T2024

Ngudn: Bao cdo cong ty, KBSV

Bi€u d6 4. Ng vay giai doan 2018-2024

i " .
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Ngudn: Bdo cdo cdng ty, KBSV
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- Taicudi Quy 3/2024, gia tri HTK va chi phi
XDCBDD clia KDH la 23,414 ty VND, tang 19%
so v4i dau ndm. Trong dé, dang chi y |a gia tri
tén kho tang manh (so véi dau nam) tai hai dy
an (1) The Solina tdng 1,112 ty VND do cbng ty
da déngtién st dung dat cho du an nay va (2)
Clarita tdng 1,172 ty VND do c6ng ty dang tap
trung dau tu va xay dung

Hai duy an Clarita va Emeria sé dong
gép phan l8n vao doanh sé ban
hang va Igi nhuin ciia Khang Dién
trong nam 2025-2026

KBSV

RESEARCH

Biéu d6 5. Hang ton kho va Chi phi XDCB ctia KDH giai doan 2021-2Q2024

W TanTao M Emeria Clarita H Phong Phu 2 The Privia
% The Solina # New Binh Trung # Le Minh Xuan  # The Classia Others
25,000 -
20,000 +
,,,,,,,,,,,,,,,,, :\W
A
15000 + I
I
10,000 + ERERER
oL
2021 2022 2023 Q3/2024

Ngudn: Bdo cdo cdng ty, KBSV

Khang Dién dang chudn bi m& ban hai du an hgp tac véi Keppel Land la Clarita
va Emeria. Hai du an nay bat dau xay dung phan khu thap tang tif Thang
10/2023, hién d3 gan hoan thién. Cong ty dang xin gidy phép ban hang, du kién
sé ¢ vao cubi nam 2024 hoac dau nam 2025. KBSV ky vong dy an s&é md ban
vao nlfa dau nam 2025, déng gbp phan [dn vao doanh sé ban hang va Igi nhuan
cua Khang Dién trong ndm 2025-2026.

Ching t6i udc tinh doanh sé ban hang 2024 dat 550 ty VND (-88%YoY) do khéng
ma& ban dy 4n mdi. Doanh s6 ban hang ndm 2025 tang trudng manh so vgi mic
nén thap cia nam 2024 dat 4,990 ty VND (+9xYoY) va doanh s6 nam 2026 dat
6,500 ty VND (+30%YoY) nhd md ban du an Solina.

Hinh 6: Du an Clarita va Emeria

Ngudn: KBSV téng hgp
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KBSV

RESEARCH
Bi€u d6 7. Doanh s& ban hang 2022-2026F

(ty VND) mClassia ® The Privia Clarita + Emeria Solina

7,000 +

6,000 +

5,000 +

4,000 +

3,000 +

2,000 +

1 .

0 —_—
2022% 2023* 2024F 2025F 2026F

Ngudn: KBSV udc tinh

Bang 8. Tong hdp du an clia Khang Dién (tinh dén cudi Quy 3/2024)

Du an dang trién khai

The Classia

The Privia

Clarita

Emeria

Dy 4n sé trién khai

The Solina

KDC Téan Tao

KCN L& Minh Xudn mé rong

Phong Phui 2

Binh Trung mdi

Tp Tha Blc

Binh Tan, Tp HCM

Tp Tha Blc

Binh Chénh, Tp HCM

Binh Tan, Tp HCM

Binh Chénh, Tp HCM

Binh Chénh, Tp HCM

18.0
43 176 cdnnhaliénké  Khdi cong xdy dung tuf thang 4/2021 va md ban vao
Q3/2022, mc gia trung binh dat khoang 180-200 triéu/m2
D3 ban hét va ban giao 99% sé can
1.8 1,043canhd  Khdicong tif cudi quy 2/2022, dd cat néc ca 3 toa
D3 md ban vao Quy 4/2023, tinh dén cudi Quy 1/2024 d3
ban hét, d3 bat dau ban giao tlf Thang 10/2024
5.8 ~200 cdnthdptang&  Chuyén nhugng49% cho Keppel Land
415 D3 bat dau xay dung phan khu thap tang tif Thang
6.1 600 cdn ho 10/2023, KDH hién dang xin gidy phép ban hang, du kién
¢6 GPBH vao cudi ndm 2024 hodc dau nam 2025
Phan khu cao tang sé trién khai sau
606.4

16.4  Giaidoan 1: 500 can thdp taing D3 hoan thanh gidi phdng mat bang va cé quy hoach 1/500
cho Gb1
D& déng xong tién SDD cho giai doan 1 (13ha)
Dang xin GPXD, KDH du kién trién khai tif ndm 2025

330.0 D& GPMB va dén bu dugc han 85%

110.0 D3 dudc phé duyét quy hoach 1/500
D3 dén bl xong va dugc giao dat GD1 ~89ha
Dang xac dinh tién thué dat va xin GPXD
KDH du ki€n nhén dugc GPXD trong Quy 4 va c6 thé cho

thué tir 2025
130.0 Gan dén bl xong, tiép tuc hoan thién phép ly
20 Gan dén bl xong, tiép tuc hoan thién phap ly

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 9. Du phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Chd thich
Doanh thu 2,088 3,670 76% 5,700 55%
Chuyén nhugng BDS 2,032 3,622 78% 5,595 54%  Doanh thu chuyén nhugng BDS ndm 2024 phan [8n dén tir (1)

ban giao dy &n The Privia, (2) mdt s& cén con lai tai dy an
Classia va (3) chuyén nhugng mot s 16 dat cong ty khdng cé ké
hoach phat trién

Lgi nhuan gép 1,587 1,775 12% 3,454 95%

Bién loi nhudn gép 76% 48% -28pp 61% 13pp  Bién |gi nhudn gop ndm 2024 giam do chd yéu ban giao céc can
cao tang tai du an The Privia c6 bién |gi nhuan gbp thap han so
vdi cac can thap tang tai dy an Classia dudc ban giao trong nam
2023

Thu nhap tai chinh 50 43 -14% 62 47%

Chi phi tai chinh -148 -113 -24% -193 71%

SG&A -367 -473 29% -770 63%

L3i/ 16 ti hoat ddng kinh doanh 1,122 1,232 10% 2,554 107%

Lgi nhuan trudc thué 1,069 1,232 15% 2,554 107%

Lgi nhuén sau thué 730 958 31% 1,992 108%

LNST céng ty me 716 934 30% 1,055 13%

Bién LNST 34% 25% -9pp 19% -Tpp

Ngudn: Bdo cdo cdng ty, KBSV

Khuyén nghi: MUA - Gia muc tiéu:

38,300VND/cé phiéu

St dung phuang phap dinh gia RNAV, ching t6i dua ra gia muc tiéu cho cé
phi€u KDH la 38,300VND/cp, cao hon 17% so vdi gia déng clfa ngay 21/11/2024.
DGi vdi cac du an dang trong qua trinh trién khai hodc c6 k& hoach trién khai rd

rang, ching t6i st dung phudng phap chiét khdu dong tién (DCF); vdi cac quy

dat con lai, chliing t6i st dung phudng phép so sdnh dé xac dinh gia tri.

CG phi€u KDH hién dang giao dich & mic P/B 2025fw la 1.8x, thap hon P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
ching t6i dua ra khuyén nghi MUA vdi gid muc tiéu 38,300VND/cp.
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KBSV
RESEARCH

Bang 10. Pinh gia
Dy én Phudng phéap Gia tri (triéu VND)
Privia DCF 1,177,799
Clarita DCF 2,021,962
Solina DCF 2,663,370
Emeria Doan Nguyen DCF 1,834,581
L& Minh Xuan DCF 2,633,879
Phong Phdi 2 So sanh 4,961,000
Tan Tao So sanh 17,523,000
Binh Trung Dong So sanh 9,062,015
Khac BV 1,416,000
Téng NAV dy én 43,293,606
+Tién 3,295,280
- Ngvay 7,808,450
RNAV 38,780,436
SLCPLH 1,011,142,594
Gia c6 phiéu (VND) 38,300

Ngudn: KB Securities Vietnam

Biéu d6 11. P/B va ROE ctia KDH giai doan 2019-2024

P/B (LHS) Trungbinh «eeeeeeeeeees Std+1 - = = = std+2
------------- Std-1 - - -~ std2 ————— ROE (RHS)

(%)
40 1 - 18
35 16
30 14
25 12

10
2.0

8
15 6
1.0 4
05 + 1,
0.0 0
11/21/2019 11/21/2020 11/21/2021 11/21/2022 11/21/2023 11/21/2024

Ngudn: KB Securities Vietnam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KBSV

RESEARCH

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Bdo cdo chudn) (Bdo cdo chudn)
Doanh s6 thuan 2,912 2,088 3,670 5,700 TONG CONG TAI SAN 21,539 26,481 29,650 32,202
Gia vén hang ban -1,452 -501 -1,895 -2,245 TAI SAN NGAN HAN 20,506 24,737 27,753 30,128
Lai gop 1,460 1,587 1,775 3,454 Tién va tuong duong tién 2,753 3,730 1,502 1,931
Thu nhép tai chinh 18 50 43 62 Gia tri thuan dau tu ngdn han 43 9 9 9
Chi phi tai chinh -91 -148 -113 -193 Cac khoan phai thu 5,208 1,831 3,802 4,218
Trong dé: Chi phi ldi vay -9 0 0 0 Hang tén kho, rong 12,453 18,787 22,154 23,559
L4i/(16) tlf cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,033 1,744 1,897 2,073
Chi phi ban hang -175 -162 -241 -402 Phai thu dai han 3 76 6 76
Chi phi quan ly doanh nghiép 219 205 233 -368 Taisan cé dinh 81 81 28 399
L&i/(18) tir hoat ddng kinh doanh 992 1,122 1,232 2,554 Taisan dd dang dai han 750 933 933 933
Thu nhdp khac 419 -53 0 0 Dautudaihan 14 12 12 12
Chi phi khac 491 69 0 0 Lgi thé thudng mai
Thu nhép khéc, rong 2 121 0 0 NG PHAI TRA 9,745 10,958 10,158 10,719
L&i/(16) tir cng ty lién doanh 0 0 0 0 Ngngén han 3,503 5,346 5,775 6,225
L4i/(18) rong trudc thué 1,411 1,069 1,232 2,554 Phai tra ngudi ban 109 92 71 49
Chi phi thué thu nhap doanh nghiép 21 477 274 -563 Ngudi mua tra tién trudc 892 2,388 2,188 1,988
L&i/(16) thuan sau thué 1,082 730 958 1,992 Vaynganhan 1,195 1,444 1,517 1,592
Lgi ich ctia ¢6 ddng thiéu sé 21 14 24 937 Ng daihan 6,242 5,612 4,383 4,494
Lgi nhuén ctia C6 déng clia Cong ty me 1,103 716 934 1,055 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 12 14 14 14
2022 2023 2024F 2025F Vay dai han 5,576 4,902 3,676 3,786
Ty sut lgi nhuan gop 48.0% 50.1% 76.0% 48.4% VON CHU SG HUU 11,795 15,523 19,491 21,483
Ty suat EBITDA 37.9% 27.8% 58.2% 36.2% Vén gép 7,168 7,993 10,111 10,111
Ty sudt EBIT 37.6% 36.6% 58.4% 35.5% Thang du vén ¢6 phan 1,312 1,339 3,238 3,238
Ty suat Igi nhudn trudc thué 41.2% 48.4% 51.2% 33.6% L&i chua phan phéi 2,780 3,767 3,683 4,738
Ty suét [5i hoat déng KD 36.3% 34.1% 53.7% 33.6% V6n Ngan sach nhanuécva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 32.2% 37.2% 34.9% 26.1% Lgi ich ¢4 déng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 1,411 1,069 1,232 2,554 Chisé dinh gia
Khau hao TSCD -255 -5 28 44 P/E 20.2 386 355 31.4
L&i/(18) tif hoat dong dau tu -18 -50 0 0 P/E pha lodng 20.2 38.6 355 314
Chi phi l&i vay 9 0 0 0 P/B 19 21 19 18
L3i/(16) trudc nhiing thay ddi vén luu dong 1,147 1,015 1,259 2,599 P/S .7 13.2 9.0 5.8
(Téng)/giam cac khoan phai thu -997 3,204 -1,971 -417 P/Tangible Book 19 18 17 15
(Tang)/gidm hang tdn kho -1,612 -6,144 -3,367 -1,406 P/Cash Flow -21.3 -17.9 -8.5 716
Tang/(giam) cac khoan phai tra 1,205 2,308 21 22 Gid tri doanh nghiép/EBITDA 32.8 26.7 29.3 145
(T&ng)/giam chi phi tra trudc 3 -332 0 0 Gid tri doanh nghiép/EBIT 25.0 26.6 29.9 14.8
Chiing khodn kinh doanh, chi phi &i vay, thuéva khac 792 -1,594 274 -563
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -1,047 -1,543 -3,901 463 Hiéu qué quan ly
Tién mua tai san c6 dinh va cac tai san dai han khic -61 -194 -174 221 ROE% 9 5 5 5
Tién thu dudc tif thanh ly tai san cd dinh 0 22 0 0 ROA% 7 6 6 11
Tién cho vay hodc mua céng cu ng 27 45 0 0 ROIC% 5 3 3 3
Tién thu tif cho vay hoéc thu tif phat hanh céng cu ng 0 0 0 0 Cautrdctai chinh
Dau tuvao cac doanh nghiép khac 779 -254 0 0 Ty suat thanh todn tién mat 0.8 0.7 03 0.3
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 3,190 0 0 Ty sudt thanh todn nhanh 2.3 1.0 0.9 10
C6 tdc va tign i nhan dugc 17 48 0 0 Ty suat thanh todn hién thdi 5.9 4.6 48 4.8
Luu chuyén tién té rong tit hoat ddng dau tu =197 2,813 -174 221 Vén vay dai han/Vén CSH 0.5 0.3 0.2 0.2
Tién thu tif phat hanh c& phiéu va vén gép 231 135 3,000 0 Vén vay dai han/Téng Taisan 0.3 0.2 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 3 0 0 Vén vay ngén han/Vén CSH 0.3 0.3 03 0.3
Tién thu dugc cac khoan di vay 4,209 4,095 0 186 Vénvay ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Tién tra cac khodn di vay -1,208 -4,520 -1,153 0 Cdng ngngén han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh todn van géc di thuétai chinh 0 0 0 0 Cdng nd ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Cotlcdatra 0 0 0 0 Téng cng ng/Vén CSH 0.8 0.7 0.5 0.5
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.5 0.4 0.3 0.3
Luu chuyén tién té tit hoat ddng tai chinh 3,231 -293 1,847 186 Chi sé hoat dong
Luu chuyén tién thuan trong ky 1,387 977 2,228 429 Hés6 quay vong phai thu khach hang 0.6 0.6 13 1.4
Tién va tudng duong tién dau ky 1,365 2,753 3,730 1,502 Hésd quay vong HTK 0.1 0.0 0.1 0.1
Tién va tudng dudng tién cudi ky 2,753 3,730 1,502 1,931 Hés6 quay vong phai tra nha cung cap 11.0 5.0 232 37.4

Ngudn: Bo cdo cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khai phan tich
research@kbsec.com.vn

Tai chinh

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

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

Bat dong san

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

Nguyén Thj Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vi mé & Chién lugc

Tran Blc Anh - Gidm déc vi mé & chién ludc
anhtd@kbsec.com.vn

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

Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

BS phan H6 trg

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

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuin Binh - Gidm ddc phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Budc Quan - Chuyén vién phan tich

quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

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

Nang lugng, Tién ich & Céng nghé
Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

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 nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Ph(, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, 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, 37 Tén Dic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

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

Hé th&ng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo cdo nay phan 4nh déanh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu clia
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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