KB Securities

VIETNAM

25/11/2024

BMP ghi nhan 290 ty VND LNST c6ng
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trudng Bat dong san hoéi phuc

Gia PVC resin tai Trung Quéc dudc du

bdo sé tang trd lai trong 2025
Ty L& chi tra cé tiic 8n dinh, |gi suat

hap dan

Khuyén nghi TRUNG LAP véi BMP,
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Doanh thu trong ky tang 22% QoQ nhd san lugng tiéu thu va gia ban trung binh
tang 19%/2% QoQ sau khi BMP cht ddng tang chiét khau cho cac dai ly phan phoi
va ddy manh cac chuong trinh thic day ban, chiét khau thanh toan cho déi tac

Trong bao cdo gan nhat, CBRE du phdng ngudn cung can ho tai TP. HCM tang
32%/38% trong 2025/2026. Ching toi ky vong hoat dong xdy dung dan dung sé tiép
tuc héi phuc trong 2025 nhd thi truéng Bat dong san dm dan trd lai, tién do giai
phéng mat bang, thdo gd& phap ly dugc ddy nhanh sau khi Luat Dt dai (stia d6i),
Luat Bat dong san (slra doi) dudc ap dung

Sau khi cong bd céc bién phap hé trg kinh té, ching téi cho rang hoat déng san
xuat tai Trung Quéc s& dan quay trd lai, kich thich nhu c3u tiéu thu PVC resin, ti d6
khién gia ban hoéi phuc, tac dong tiéu cuc téi gia vén hang ban ctia BMP. Tuy nhién,
KBSV cho rang, vdi thi phan 18n trong nganh éng nhua va kha nang chuyén mét
phan chi phi sang phia ngudi mua nhg nhu cau gia tang, bién |3 gbp clia BMP udc
tinh dat 40%/37% trong 2025/2026

KBSV ky vong BMP sé& thuc hién tra c6 tic dgt 2/2024 trong 1H2025, |gi suat cé tiic
tién mat udc tinh dat 5.2%. Dong thdgi, chiing téi danh gia mdc Igi suat ¢d tic tién
trong 2025/2026 & muc 9.8%/9.2% (dy phdng) la tuong d6i hap dan

KBSV khuyén nghi TRUNG LAP v&i BMP, dinh gia hgp ly & miic 117,100 VND/c8
phiéu, thap hdn 1.7% so v8i mdc gia dong clfa ngay 22/11/2024. Diéu chinh gid hién
tai sau khi nhan cé tiic dgt 2/20204, ty suat [gi nhudn udc tinh dat 3.7%

Dif liéu giao dich Bién ddng gia cd phiéu

. cn Ty lé CP ty do chuyén nhugng 44.1% (%) M 3M 6M 12M
Gia muc tieu VND 117,500 GTGD TB 3 théng (ty VND/triéu USD) 31.1/12  Tuyétdsi 100 136 88 343
Tang/giam (%) -1.7% S& hitu nudc ngoai (%) 84.2% Tudng dai -8.0 18.0 115 22.2
Gia hién tai (22/11/2024) VND 119,500 C6 donglén
Gia muc tiéu dong thuan VND 124,800 Nawaplastic 54.9%
V6n héa thi trudng

o . 9.8/0.4

(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia BMP (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d6i so véi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,808 5,157 4,935 5,535
Li/(18) tif HDKD (ty VND) 868 1,304 1,256 1,237 150,000
Lgi nhuén cta CD congty me (ty VND) 694 1,041 1,012 990 100,000
EPS (VND) 8,481 12,717 12,360 12,090 w0000
Tang trudng EPS (%) 224% 50% 3% 2% '
P/E (x) 7.1 8.2 9.7 9.9 0
P/B (x) 1.9 3.2 36 36 &
ROE (%) 28% 39% 37% 36% o
Ty suat c6 tuc (%) 9.5% 11.3% 10.0% 9.8%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Dién bién doanh thu giai doan 5 ndm gan nhat
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Hoat dong kinh doanh
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Nhya Binh Minh (BMP) la doanh nghiép hang
dau trong linh vyc san xuat 6ng nhya vdi thi
phan dan dau tai thi trudng ndi dia (27% vao
cudi 2023), thi trudng chinh tap trung tai khu
vic mién Nam. BMP ¢4 4 nha may véi téng
cdng suat dat 150,000 tan/nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

San lugng tiéu thu tang 12%/7% trong 2025/2026. CBRE dy phong ngudn cung can ho tai TP. HCM
tang 32%/38% trong 2025/2026, ky vong hoat déng xay dung dan dung khdi sic han trong thdi gian
t6i, kich thich nhu cau tiéu thy 6ng nhya.

Udc tinh bién (i gbp dat 40%/37% trong 2025/2026 du gia PVC resin dudc du bao tang trd lai.
Chiing tdi cho rang gia PVC resin sé tang trd lai tif 2H2025 nhd trién vong hoat ddng san xuét tai Trung
Qudc hdi phuc. Tuy nhién, chlng t6i cho rang BMP ¢ thé diéu chinh gia ban va chuyén mét phan chi
phi sang phia ngudi mua nhd (1) thi phan 18n, (2) nhu cau tiéu tang trd lai.

Lgi suat c8 tic hap dan. KBSV udc tinh Igi suat c6 tlc dgt 2/2024 dat 5.2% (so vdi gid déng clia ngay
22/11/2024). B3i vdi 2025/2026, |gi suat ky vong & mic 9.8%/9.2%.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 4,935 5,535 4.0% 3.4% 5,044 5,393 -2.1% 2.6%
EBIT 1,383 1,328 5.4% 3.5% 1,383 1,386 0.0% -4.1%
LNST cong ty me 1,012 990 0.7% 1.5% 1,039 1,047 -2.6% -5.5%

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

Kich ban co sé:

1) Tiéu thu 2025 tang 12% Yoy
2) Bién 3i gbp 2025 dat 40%

Kich ban tich cuc:

1) Tiéu thu 2025 tang 15% Yoy

2) Bién |ai gop 2025 dat 42%

Kich ban tiéu cuc
1) Tiéu thu 2025 tang 8% Yoy

Quan diém dinh gia
A
. s L. VND 125,500
el e e (bién 3] gop 2025 dat 42%)
Gia hién tai VND 119,500
Kich ban cd sd (Gia muc tiéu) VND 117,500
. A VND 100,900
LRI (bién 3] gop 2025 dat 37%)
v

2) Bién 3i gbp 2025 dat 37%
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Cap nhat Két qua Kinh doanh

Bang 1. Cap nhat Két qua Kinh doanh

(ty VND) 3Q2023 3Q2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chu thich
San lugng tiéu thu 3Q2024 dat 23,500 tan (tdng
Doanh thu 926 1,407 52% 3,703 3,563 -4% >t
52% so v@i cung ky)
Ldi nhuan gép 398 606 52% 1,526 1,537 1%
. R Bién |&i gbp 9IM2024 tang 192bps nhd gia PVC resin
Bién [gi nhuan gop 43.0% 43.1% 6bps 41.2% 43.1% 192bps . o . N .
tiép tuc dao dong & vung thap so vdi cung ky
Thu nhap tai chinh 32 20 -38% 89 56 -37%
o, BMP tang chiét khau thanh todn cho cac dai ly phan
Chi phi tai chinh -26 -71 180% -103 -132 29% ey e .
phdi khién chi phi tai chinh 3Q2024 téng 180% YoY
Lgi nhuan tif céng ty LD, LK 0 0 -124% -1 0 -71%
BMP day manh cac hoat déng thic ddy ban khién
SG&A -134 -200 50% -522 -520 0% VR N
chi phi ban hang 3Q2024 tang 39% YoY
L3i/ 13 tif hoat déng kinh doanh 271 354 31% 989 940 -5%
Thu nhap khac -2 8 -1 10 L&i ti thanh ly tai san 6 dinh trong 3Q2024
Lgi nhuén trudc thué 269 362 35% 988 950 -4%
Lgi nhudn sau thué 209 290 39% 784 760 -3%  Hoan thanh 74% ké& hoach ndm
LNST cong ty me 209 290 39% 784 760 -3%
Bién LNST 22.5% 20.6% -196bps 21.2% 21.3% 15bps

Ngudn: BMP, KBSV

Biéu d6 2. Tudng quan gia ban trung binh va san lugng tiéu thu cia BMP

San lugng (LHS, tan)

Gia ban trung binh (RHS, triéu VND/tan)
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Ngudn: BMP, KBSV
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Udc tinh san lugng tiéu thu ting
12%/7% trong 2025/2026 nhd thi
trudng Bat dong san dan dung hoi
phuc

Biéu d6 4. Chi phi ban hang, chiét khau thanh toan

KBSV
RESEARCH

Theo quan sat cta ching t6i, cac du an Bat dong san [8n trén ca nudc dang
dudc ho trg xui ly, thdo gd vé mat phap ly nhanh chdng, thé hién su nhit quan
véi cam két ho trg nganh Bat ddng san ctia Chinh phu. Bén canh dé, KBSV ky
vong thi trudng Bat dong san dan dung sé tiép tuc héi phuc trong 2025-2026
sau khi Luat dat dai (stia d6i), Ludt Bat déng san (stia d6i) dudc ap dung gilp
rit ngan thdi gian dén bu, giai phéng mit bang, hoan thién phép ly cho céc chu
dau tu, tur dé tao dong luc dé thi trudng phat trién bén viing han, cai thién
nguoén cung. Bdo cdo gan nhat cia CBRE du bao ngudn cung can ho tai Thanh
phé H6 Chi Minh sé tang 32%/38% trong 2025/2026, tac dong tich cuc [én trién
vong tang trudng san lugng tiéu thu 6ng nhua cta BMP trong thai gian t4i.

Vé phia doanh nghiép, ching t6i nhan thdy BMP d3 chi déng tang chiét khau
cho céc dai ly phan phéi, ddy manh cac chuong trinh hé trd ban hang trong
3Q2024, khién san lugng trong ky tang 19% QoQ. Chulng t6i ky vong BMP sé
ti€p tuc duy tri cac chuang trinh chiét khau trong thdi gian tdi, gitp thi phan cai
thién, dat 27%/28% trong 2024/2025. KBSV udc tinh san lugng tiéu thu cda
BMP dat 82.1/92.3/98.3 nghin tan trong 2024/2025/2026 (-7%/+12%/+7% YoY).

Biéu d6 3. Ngudn cung can hd tai TP. HCM du bao ting 32%/38% trong 2025/2026
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Ngudn: CBRE, KBSV

Biéu d6 5. Thi phan cia BMP

Chi phi ban hang, chiét khau thanh toan (LHS, ty VND)
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Ngudn: BMP, KBSV

Ngudn: BMP, KBSV
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Hoat dong san xuat tai Trung Quéc
héi phuc khién nhu cau tiéu thu
PVC resin dugc du bao tang trd lai
trong 2025

Lgi sudt cé tuc tién mat 2025/2026
dudc du phéng & trén mic 9%/nam

KBSV

RESEARCH

Gia PVC resin Trung Quéc 3Q2024 giam trung binh 5.9% so vdi quy trudc do gia
dau suy giam, tao diéu kién cho BMP duy tri bién |di gbp & muc cao trong ky.
Ching téi tiép tuc duy tri quan diém rang gia PVC resin duy tri & viing thap
trong 1H2025 va dan dan tang trd lai tir 2H2025 trg di nhg nhu cau gia tang khi
hoat dong san xuat kinh doanh tai day dan hoi phuc, tuy nhién téc d6 hoi phuc
sé tudng d6i cham. VGi (1) thi phan én va (2) nhu cau tiéu thu dudc du bao sé
hdi phuc, ching tdi cho rang BMP cé thé chuyén mét phan chi phi gid vén
(trong trudng hop gia nguyén liéu dau vao héi phuc) sang phia ngugi mua.
KBSV udc tinh bién 13i gbp cia BMP dat 40%/37% trong 2025/2026.

Biéu d6 6. Tudng quan bién l3i gdp cia BMP va gia PVC resin

mmmm P\/C resin Trung Quéc CFR (LHS, USD/tan) Bién i gop ctia BMP (RHS, %)

1,800 - 50%

1,500 - + 40%

1,200
+ 30%
900
T 20%

+ 10%

- 0%

Ngudn: BMP, Bloomberg, KBSV

BMP d3 thuc hién chi tra c6 tic tién mat dot 1/2024, ty |é chi tra c6 tlic tién trén
LNST 9M2024 dat 62%. Chiing toi ky vong BMP s& thuc hién chi tra ¢ tdc tién
dot 2/2024 trong 1H2025, Igi suat ¢6 tic udc tinh dat 5.2% so véi gid déng clia
ngay 22/11/2024. KBSV duy tri gia dinh ty |& chi tra cd tdic cia BMP dat trung
binh 97% trong tucng lai va du phdng gi suat c6 tdc tién mat cia BMP dat
9.8%/9.2% trong 2025/2026.

Bang 7. EPS va DPS du phéng cia BMP

2024 2025 2026
EPS 12,272 11,913 11,078
Ty |€ chi tra 6 tic tien 97% 97% 97%
DPS 11,900 11,700 11,000
C6 tlic tien mat con lai 6,160 11,700 11,000
Lgi sudt 6 tlic tien mat 5.2% 9.8% 9.2%

Ngudn: KBSV
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Bang 8. Du phdng Két qua kinh doanh

Du phong Két qua Kinh doanh
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(ty VND) 2023 2024 +/-%YoY 2025 +/-%YoY Chu thich
Doanh thu 5,157 4,935 -4% 5,535 12%  San lugng tiéu thu 2025 tang 12% YoY
Ldi nhuan gép 2,116 2,113 0% 2,214 5%
Bién |&i gbp 2025 giam 282bps do gia PVC resin tang
Bién |gi nhuan gbp 41.0% 42.8% 178bps 40.0% -282bps  trd lai khi hoat ddng san xuét tai Trung Quéc hoi
L&i tién gui 117 80 -32% 103 29%
Chi phi l&i vay 0 0 0
I 3 Gia dinh BMP tang hé trg thanh todn cho céc d6i tac
Lai/16 ty gia, chiét khau thanh toan -144 -193 34% -194 0% o e A N e
nham kich cau tiéu thu, cing c6 lai thj phan
Lgi nhudn tif cdng ty LD, LK -2 0 -100% 0
Gia dinh BMP tdng cac chudng trinh thiic ddy ban
SG&A -783 -740 -6% -886 20% o e e i N el Lw
nham kich cau tiéu thu, cing c6 lai thi phan
L&i/ 16 tif hoat ddng kinh doanh 1,304 1,256 -4% 1,238 -1%
Thu nhép khac 3 10 207% 0 -100%
Lgi nhuén trudc thué 1,307 1,265 -3% 1,238 -2%
Lgi nhudn sau thué 1,041 1,012 -3% 990 -2%
LNST cong ty me 1,041 1,012 -3% 990 -2%
Bién LNST 20.2% 20.5% 32bps 17.9% -262bps

Ngudn: BMP, KBSV
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Khuyén nghi TRUNG LAP véi BMP,

gia muc tiéu 117,500 VND/cé phiéu

Bang 9. Téng hgp gia dinh

Dinh gia

KBSV

RESEARCH

Gia c6 phiéu BMP d3 tang 23% (bao gom ¢4 tlc dgt 1/2024) so véi mic gia
trong bdo cdo gan nhat cta ching t6i, phan anh mot phan sy hoi phuc vé san
lugng tiéu thu nha (1) tang chiét khau cho dai ly, (2) nhu cau hoi phuc. Chdng
t6i 4p dung hai phudng phap bao gobm FCFF, PER muc tiéu va xac dinh gia tri
hop ly cia BMP & mdic 117,500 VND/c6 phiéu, giam 1.7% so véi gia muc tiéu ky
trudc. Diéu chinh gid hién tai sau khi thanh todn c6 tlc dgt 2/2024, ty suat Igi

nhuén la 3.7%.

Bang 10. Dong tién tu do ciia BMP

Gia dinh Gia tri (ty VND) 2024 2025 2026 2027 2028
Beta 0.78 LNST ¢8 déng cong ty me 1,012 990 933 923 887
L&i suat phi rdiro 4.7% Chi phi kh3u hao 140 152 170 189 211
Phén bu rdi ro thi trudng 7.9% Thay d8i vén luu déng -98 -128 -116 -101 -96
Chi phing 6.0% CAPEX -117 -138 -150 -164 -178
WACC 10.7% FCF 938 875 837 847 824
Ngudn: KBSV Ngudén: KBSV
Bang 11. Udc tinh FCFF clia BMP
(ty VND) 2024 2025 2026 2027 2028
FCF 938 875 837 847 824
T6c do tdng trudng dai han 1%
Gia tri dai han 8,552
Gia tri hién tai cia FCF 928 782 676 618 5,630
Gia tri doanh nghiép 8,635
Tién va tudng dudng tién 1,753
NG vay -55
Gia tri VCSH 10,332
SLCP 82
Giatrihop ly 126,200
Ngudn: KBSV
Bang 12. Téng hgp dinh gia
Phudng phap Hé s8 muc tiéu Pinh giad Ty trong Gia muc tiéu
FCFF 126,200 50% 63,100
P/E forward 2025 9 108,800 50% 54,400
Gia muc tiéu 117,500
Ngudn: KBSV
Bi€u d6 13. PER ciia BMP Bi€u db 14. PBR cua BMP
BMP PE =----- 5Y BMP PB  —---- 5y
————— STD+2 STD-2 -----5TD® STD-2
160,000 160,000 5
140,000 140,000
120,000 120000 + 4
100,000 100,000 3
80,000 80000 + o AWYe
60,000 60,000 2
40,000 40,000
20,000 5 20,000 J( ' !
[ R e e e e S oL v g
7883847933333 FIga 7888344937333 FIJI
88 aY388Y3873%Y3873Y388593 3832387528083 %25823%3332%3
ZLZ=ZCZUL=Z<9ZL=ZC9ZL=Z49ZL =<2z ZL=ZC9ZL=ZC9ZUL=C9ZL=CZL=<Z

Ngudn: FiinProX, KBSV

Nguén: FiinProX, KBSV
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Béo cao chuan) 2022 2023 2024 2025
Doanh s6 thuan 5,808 5,157 4,935 5,535 TONG CONG TAI SAN 3,045 3,255 3,079 3,387
Gid v6n hang ban -4,201 -3,041 -2,822 -3,321 TAI SAN NGAN HAN 2,215 2,59 2,417 2,798
Lai gop 1,608 2,116 2,113 2,214 Tién va tudng duong tién 359 821 350 514
L3i tien guii 53 17 75 103 Gié tri thuin dau tu ngdn han 965 1,190 1,470 1,470
Chi phi ldi vay 0 0 0 0 Cac khoan phai thu 219 174 il 233
L5i/(18) ty gié, chiét khau thanh toan, khac -156 144 -193 -194 Hang ton kho, rong 577 364 388 534
SG&A 632 -783 -740 -886 TAI SAN DAI HAN 830 661 602 589
L5i/(18) tif hoat dgng kinh doanh 868 1,304 1,256 1,237 Phai thu dai han 20 20 20 20
Thu nhap khéc, rong 3 3 10 0 Taisan 8 dinh 368 286 269 256
L&i/(16) tif cong ty lién doanh 5 2 0 0 Tai san d& dang dai han 25 12 6 6
L5i/(18) rong trudc thué 871 1,307 1,265 1,237 Dau tu dai han 66 64 64 64
Chi phi thué thu nhap doanh nghiép 177 266 253 247 Lgi thé thuang mai 0 0 0 0
L&i/(18) thuan sau thué 694 1,041 1,012 990 NG PHAI TRA 423 565 351 627
Lgi ich ¢8 déng thiéu s& 0 0 0 0 Ng ngdn han 403 546 333 609
L&i/(18) thuan sau thué c& ddng cdng ty me 694 1,041 1,012 990 Phai tra ngudi ban 91 154 128 158
EBIT 974 1,334 1,383 1,328 Vay ngan han 55 55 48 55
EBITDA 1,144 1,506 1,523 1,480 Phai tra ngan han khéc 257 337 157 397
N dai han 20 19 18 18
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 0
Chi s8 hoat déng Phai tra dai han khac 20 19 18 18
(%) 2022 2023 2024 2025 VON CHU S6 HOU 2621 2,690 2721 2,759
Ty suatlgi nhuan gép 20.7% 41.0% 42.8% 40.0% Vén gop 819 819 819 819
Ty suat EBITDA 20.6% 31.4% 32.2% 28.6% Théng du vén c6 phan 2 2 2 2
Ty suat EBIT 17.6% 28.1% 29.4% 25.9% Quy khéc 1,202 1,202 1,202 1,202
Ty suat Igi nhudn trudc thué % 15.0% 25.3% 25.6% 22.4% Lai chua phéan phdi 599 667 705 37
Ty suat l&i hoat déng KD 14.9% 25.3% 25.4% 2.4% V8n ngan sich nha nudc va quy khac 0 0 0 0
Ty suatlgi nhudn thuin 12.0% 20.2% 20.5% 17.9% Lgi ich c8 déng khang kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 871 1,307 1,265 1,237 Chi 56 dinh gid
Khé&u hao TSCB 170 172 140 152 P/E 71 82 9.7 9.9
L&i/(18) tif hoat dong dau tu -49 -118 0 0 P/E pha lodng 7.1 82 9.7 9.9
Chi phi & vay 0 0 0 0 P/B 19 32 36 36
L3i/(16) trudc nhiing thay d6i vén luu dong 990 1,344 1,406 1,389 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu -9 107 -47 -12 P/Tangible Book 136 305 371 391
(T4ng)/gidm hang ton kho 36 29 24 146 P/Cash Flow 61 53 108 78
Ting/(gidm) cac khodn phai tra 50 138 27 30 Gié tri doanh nghiép/EBITDA 40 52 62 63
(Ting)/giam chi phi tra trudc 23 60 0 0 Gié tri doanh nghiép/EBIT 47 58 69 70
Chitng khoan kinh doanh, chi phi i vay, thué va khac -145 215 -401 -8
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh 799 1,603 907 1,253 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -70 -58 -117 -138 ROE% 28% 3% 37% 36%
Tién thu dugc tif thanh ly tai san c6 dinh 0 3 0 0 ROA% 24% 33% 32% 31%
Tién cho vay hojc mua cdng cu ng 942 -1,660 280 0 ROIC% 28% 38% 37% 35%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 817 1,435 0 0 C&u tric tai chinh
D3u tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan tien mt 09 15 11 08
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 40 40 6.1 36
C6 tic va tién 1di nhan dugc 50 106 0 0 Ty suat thanh toan hién thai 55 47 74 46
Luu chuyén tién té rong tif hoat dong dau tu -145 -174 -397 -138 Vén vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh ¢8 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 2% 2% 2% 2%
Tién thu dudc cac khoan di vay 1 0 0 7 Vén vay ngén han/Téng Tai san 2% 2% 2% 2%
Tién tra cac khoan di vay 3 0 7 0 C8ng ng ngin han/Vén CSH 13% 18% 10% 20%
Tign thanh toan vén géc di thué tai chinh 0 0 0 0 C8ng ng ngén han/Téng Tai san 1% 15% 9% 16%
C8 tlic d3 tra -467 966 974 058 Téng cong ng/Vén CSH 14% 19% 11% 21%
Tién [5i da nhan 0 0 0 0 Téng céng ng/Téng Tai san 12% 16% 10% 17%
Luu chuyén tién té tif hoat dong tai chinh -469 966 981 951 Chi s6 hoat dong
Luu chuy@n tién thuin trong ky 186 463 471 163 Hé s6 quay vong phai thu khach hang 179 28 250 244
Tién va tudng dudng tién dau ky 173 359 821 350 Hé s6 quay vong HTK 7.0 65 75 72
Tién va tudng ducng tién cudi ky 359 821 350 514 Hé s6 quay vong phai tra nha cung cip 209 230 20.0 233
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Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:
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Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
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Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(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 théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su 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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