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Q1 FY25, LNST clia CTD dat 93 ty VND

(+39% YoY)
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Dong luc thic day tang trudng LNST t6i tur (1) bién [3i gbp tdng 189bps YoY nhd cac
du an mdi (sau giai doan tai cd cau cd bién [di gbp tot han), dac biét cac du an cong
nghiép c6 von FDI va (2) CTD khong trich lap chi phi du phong trong ky (so vdi 30 ty
VND trong Q1 FY24)

Mang xay dung cong nghiép (v3i bién ldi gdp cao, kha nang phat sinh cong ng kho
doi vdi cac chl dau tu FDI thap) sé tiép tuc la ddng luc thic day tang trudng cho
CTD trong trung va dai han. Trong 2025-2026, chiing t6i ky vong nguén cung céng
viéc mang dan dung gia tang dang ké khi thi trudng Bat dong san hoi phuc. Ching
t6i cho rang CTD ¢ thé tdn dung cd hdi d€ gia tang backlog tif cdc chi dau tu Bat
ddng san trong béi canh cac nha thau thi cong khac con dang gap khod khan vé tai
chinh. KBSV udc tinh doanh thu cda CTD tang 20.6%/8.7% trong FY25/FY26

KBSV udc tinh bién 13i gp ctia CTD dat 4.3%/4.5% trong FY25/FY26 nhd (1) ty trong
doanh thu cac du an mdi gia tang, (2) téi vu nang luc thi cdng sau khi sap nhap UG
M&E va Sinh Nam. Chi phi dy phong udc tinh chiém 0.3% doanh thu/nam (so vdi
1.2% trong FY24)

Ching t6i udc tinh dy 4n Emerald68 sé dong gdp 377 ty VND lgi nhudn cho CTD
trong FY26-FY27

KBSV khuyén nghi MUA v&i CTD, gia muc tiéu 85,500 VND/c& phiéu (+1% so véi dinh
gia gan nhat), tudng (ng vGi muc lgi nhudn ky vong la 29.3%

Dif liéu giao dich Bién ddng gia cd phiéu

y . n Ty lé CP ty do chuyén nhugng 582% (%) M 3M 6M 12M
Gia myc ticu VND 85,500 GTGD TB 3 thang (ty VND/triéu USD) 50.1/2.0  Tuyét dGi 5.7 8.0 9.4 6.6
Tang/giam (%) 29.3% S& hitu nudc ngoai (%) 49.0% Tudng dai 7.4 6.7 -6.8 7.2
Gi4 hién tai (06/12/2024) VND 66,100 C6 dong ldn
Gia muc tiéu dong thuan VND 86,600 Kustocem 17.9%

Vén héa thi trudng

R A 6.6/0.3 KIM 8.1%
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay dGi s0 v6i VN-Index (RHS, %)
Doanh sé thuan (ty VND) 6,744 21,045 25,441 27,649 100,000 0%
L&i/(18) tif HDKD (ty VND) 69 306 590 830 80,000 .
Lgi nhuén clia Cb cdng ty me (ty VND) 52 310 470 664 60,000
EPS (VND) 663 2,987 4,531 6,404 40,000 10%
Tang trudng EPS (%) 152% 351% 52% 41% 20,000 5%
P/E (x) 78.0 235 14.7 10.4 0 0%
P/B (x) 0.5 0.9 0.8 0.7 :
ROE (%) 0.6% 3.7% 5.4% 7.1% @9‘* o £
Ty suét cé tic (%) 0.0% 0.0% 1.5% 0.0%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Backlog, doanh thu va bién l3i gdp ctia CTD Hoat dong kinh doanh
CTD la doanh nghiép hang dau trong linh vyc
Bz cklog (LHS, ty VND) mmmmm Doanh thu (LHS, ty VND) Bién 1&i gop (RHS, %) n o en N ~
xay dung tai Viét Nam, cong ty hoat dong
35000 T - 8.0% trong [inh vuc thi cdng, xay l3p cdc cdng trinh

7.0% dan dung, cdng nghiép, cd s& ha tang. Nang
6.0% luic thi cdng clia ctia CTD dugc khang dinh khi
5 0% bat tay v8i cdc chu dau tu trong va ngoai nudc
nhu Vinhomes, Vinfast, Lego, etc.
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Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu Chu thich

Ky vong doanh thu ting 20.6%/8.7% YoY trong FY25/FY26. Ddng luc tang trudng tdi tif (1) backlog Chi tiét & phan dudi clia bao céo
FY24 & mic cao (30,000 ty VND), (2) ngudn cung cdng viéc tll mang xay dung céng nghiép 6n dinh
trong trung va dai han, (3) hoat dong xay dung dan dung gia tang nhG nganh B4t dong san hoi phuc

EBIT tang 274%/27% trong FY25/FY26. Ky vong hoat dong kinh doanh cét i tiép tuc ting trudng Chi tiét & phan dudi clia bao céo
manh nha (1) bién 13i gdp dat 4.3%/4.5% va (2) chi phi du phong duy tri chiém 0.3% doanh thu trong
FY25/FY26

Ky vong Emerald68 m& ban tir 1Q2025. KBSV udc tinh Emerald68 s& déng gdp 377 ty VND Igi nhuén Chi tiét & phan dudi clia bdo céo
cho CTD trong giai doan FY26-FY27.

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
FY2025 FY2026 FY2025 FY2026 FY2025 FY2026 FY2025 FY2026
Doanh thu 25,441 27,649 8.0% - 25,113 26,763 1.3% 3.3%
EBIT 490 623 150.0% - 482 627 1.6% -0.6%
LNST cong ty me 470 664 39.8% - 507 607 -7.3% 9.4%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban cd sg:
PN VND 89:700 \ 1) Ky mdi FY25 dat 30 nghin ty VND
; ; (chi phi du phong/doanh thu dat 0.0%) 2) Bién ldi gop FY25 dat 4.3%
3) Chi phi dy phong/doanh thu la 0.3%
Kich ban cd s (Gia muc tiéu) VND 85,500 X ..
Kich ban tich cuc:
1) Ky mdi FY25 dat 33 nghin ty VND
Kich ban tisuaue VND 76,900 2) Bién |ai gop FY25 dat 4.5%
: : (chi phi dy phong/doanh thu dat 0.8%) 3) Chi phi dy phong/doanh thu 14 0.0%
o Kich ban tiéu cuc
Gia hién tai VND 66,500 : N o,
1) Ky mdi FY25 dat 28 nghin ty VND
v 2) Bién |ai gop FY25 dat 3.9%

3) Chi phi dy phong/doanh thu la 0.8%
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Bang 1. Cap nhat Két qua Kinh doanh
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Cap nhat Két qua Kinh doanh

(ty VND) Q1FY24 Q1FY25 +/-%YoY Chd thich
Doanh thu 4,124 4,759 15.4%
Xay dung 4,117 4,665 13.3%  Doanh thu mang xdy dung tdng 13.3% nhd nén backlog cao trong qué khd
Phan phi vt liéu xay dung 0 7 Doanh thu tif c6ng ty con CTD Materials
Cho thué thiét bj, vdan phong 7 17 131.3%
Lgi nhuan gép 100 205 105.0%
Thu nhap tai chinh 101 71 -30.1%
Lgi nhuén tif cdng ty LD, LK 0 0
L&i/ 16 tif hoat ddng kinh doanh 86 119 38.1%
Thu nhép khac 0 -3
LNTT 86 117 35.2%
LNST 67 93 39.5%  Hoan thanh 22% ké hoach nam
LNST cong ty me 67 93 39.5%
Bién LNST cong ty me 1.6% 2.0% 34 bps

Ngudn: CTD, KBSV

Tai cd cau thanh cdng nha chién

ludc tap trung vao cac du an cdng
nghiép, dic biét cdc du an cé vén

FDI

Biéu d6 2. Doanh thu va bién l3i gdp ctia CTD

Theo quan sat clia ching téi, hai yéu té chinh quyét dinh thanh céng trong ké

hoach téi cd cdu cia CTD bao gém (1) dinh hudng tap trung vao mang cong
nghiép, dac biét la cdc du an c6 vén FDI va (2) uu tién xU ly cac khoan ng xau
tiém tang. Cac dy an cong nghiép c6 bién l3i gdp cao hdn so vdi cac du an Bat
dong san dan dung, nghi dudng, qua dé gilp bién l3i gbp ctia CTD c6 xu hudng
cai thién va 6n dinh han trong thai gian viia qua (biéu d6 02). Thém vao dé, cac

chu dau tu nudc ngoai cd suc khoe tai chinh 6n dinh ciing sé lam giam rdi ro

phat sinh cong ng cta CTD.

Doanh thu (LHS, ty VND)
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Ngudn: CTD, KBSV

Biéu d6 3. Backlog ctia CTD

Backlog cudi ky (LHS, ty VND)
—=0— Cd cdu backlog cong nghiép (RHS, %)
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Ngudn: CTD, KBSV
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Ky vong xay dung cdng nghiép tiép
tuc la déng luc thic day tang
trudng chinh trong trung, dai han

KBSV
RESEARCH

Liiy ké 11M2024, vén FDI dang ky dat 31.3 ty USD (+1% YoY), trong dd, linh vuc
céng nghiép ché bién ché tao chiém 64% gia tri von dau tu. Dya trén so liéu tU
GSO, ching téi nhan thay ty & giai ngdn von FDI LTy ké tu 2017 t&i nay chi dat
56%. Gia dinh rang phan vén chua giai ngan con lai khdng cé su diéu chinh,
diéu nay tuong Ung vdi xap xi 75 ty USD c¢6 thé giai ngan vao linh vuc céng
nghiép ché bién ché tao trong tudng lai (trung binh 64% von FDI dang ky thudc
linh vuc trén). M3c du dong von FDI c6 thé tang trudng cham lai trong thai gian
t8i, ching tbi ky vong nhu cau xay dung céng nghiép van sé& duy tri § mic cao
trong 2025-2026, dam bao ngudn cung céng viéc cho cac doanh nghiép xay
dung trong thdi gian tdi. Bén canh do, vdi cac chinh sach thué quan hudng vé
Trung Quac, Viét Nam dudc ky vong s& dugc hudng Igi tif xu hudng da dang
hoa, chuyén dich nha may san xuat clia cac doanh nghiép nudc ngoai.

Trong dai han, ching tdi cho rang Viét Nam van & diém dén hap dan trén chudi
cung Ung toan cau trong dai han nha chi phi lao dong thap, dan sé vang vdi
trinh d hoc van trung - cao, nhiéu hiép dinh thugng mai tu do da dudc ky két
va cd s6 ha tang dang dudc cai thién nhanh chéng. KBSV ky vong mang xay
dung cdng nghiép sé tiép tuc la dong lyc tang trudng clia CTD trong dai han
nhd (1) ndng luc da dugc ki€ém chiing qua cac hgp déng vdi cac chu dau tu [6n
nhu Lego, Suntory Pepsico, ... va (2) kha ndng thi céng dap ng tiéu chuan ESG.

Biéu d6 4. Linh vuc cdng nghiép chiém 64% vén FDI ding Bi€u d6 5. Giai ngan vén FDI tir dau 2017 tdi nay dat 149 ty

ky dau tu vao Viét Nam

USD, tuong Ung vdi ty l€ giai ngan liiy ké la 56%

mmm— \/6n DI ddng ky (LHS, ty USD)
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Nguon: GSO, KBSV

Thi trudng Bat dong san héi phuc
kich thich nguén cung céng viéc cac
du an xay dung dan dung

Ngudn: GSO, KBSV

Theo quan sat clia ching téi, thi trudng Bat dong san dan dung d3 cé nhiing tin
hiéu héi phuc rd rang nhiéu du an da dudc thao gd, giai quyét khé khan, vuéng
mac ti dau nam tdi nay. Trong 2025-2026, CBRE du phéng ngudn cung can hd
tai Ha NGi, TP. H6 Chi Minh tang 21%/nam. Trong trung va dai han, chiing t6i ky
vong Ludt Bt dong san (stfa d6i) va Luat dat dai (slra doi) sé cd tac dong tich
cuc giip ddy nhanh qué trinh gidi phdng mat bang va hoan thién phap ly du én,
tao dong luc tang trudng bén viing cho thi trudng. Theo dd, hoat dong xay dan
dung dudc ky vong sé& hdi phuc manh mé trong thdi gian ti. KBSV cho rang
CTD sé dugc hudng |gi tryc tiép ti su hdi phuc clia nganh Bat dong san trong
thai gian t&i nha vi thé dau nganh cung slc khde tai chinh déi dao, tao Igi thé
khi ddu thau.
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Biéu d6 6. Nguén cung can hd tai Ha N&i, TP. HCM dugc dy

bao tdng 21%/n3m trong 2025-2026
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Biéu d6 7. Suic khoe tai chinh cta Top 3 doanh nghiép xay dung
dan dung ndi dia tai 3Q2024
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Ngudn: CBRE, KBSV

Hoat dong kinh doanh cot 13i tiép

tuc ghi nhan két qua tich cuc sau
giai doan tai cd cau

Biéu d6 8. EBIT cua CTD

Nguon: FiinProX, KBSV

EBIT clia CTD d3 c6 sy cai thién dang ké tif Q1 FY24 t&i nay nhd bién (i gop
tang tu 2.4% l&n 4.3%, dong luc chd yéu tdi tlr (1) cac du an sau giai doan tai cg
cau c6 bién 13i gbp cao han, (2) ty trong doanh thu tif mang xay dung cong
nghi€p dan cai thién, (3) chi phi du phong giam dan sau giai doan 2021-2022.
Theo chia sé ti Ban lanh dao tai PHCD, CTD du kién khong trich [3p du phong
thém trong FY2025. Trong kich ban c¢d s@, ching t6i gia dinh chi phi dy phong
cta CTD trong FY2025 chiém 0.3% doanh thu ctia CTD (so véi 1.2% trong FY24).
KBSV ky vong bién 3i gop ctia CTD dat 4.3%/4.5% trong FY25/FY26, trong do,
bién 13i gdp mang xay dung udc tinh dat 4.0%/4.2%. L3i gbp clia CTD ciing sé
dudc cai thién mot phan nhd hoat ddng phan phai vat liéu xdy dung truc tiép
t8i cac don vi thi cong tai cong trudng, udc tinh doanh thu trung binh dat 300 ty
VND/nam.

Biéu d6 9. Trich lap du phong va bién SG&A thuén cua CTD
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Ngudn: CTD, KBSV

Ky vong Emerald68 dugc mé ban tu

Ngudn: CTD, KBSV

CTD dudc hudng 49% |gi nhudn tir hdp dong hgp tac kinh doanh véi Tap doan

1Q2025 Lé Phong tai du 4n Emerald68, du kién s& bat ddu md ban ti 1Q2025. Dy 4n van
dang trong qua trinh xay dung va dugc ky vong s& bat dau ban giao tir 3Q2025.
Tinh ti Q1 FY25, khoan phai thu dai han cta CTD tai du an dat 459 ty VND.
KBSV udc tinh Emerald68 sé dong gdp 377 ty VND Igi nhudn cho CTD trong giai
doan FY2026-FY2027.
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Du phong Két qua Kinh doanh
Bang 10. Dy phdng Két qua kinh doanh

(ty VND) FY2024 FY2025 +/-%YoY FY2026 +/-%YoY Chi thich
Doanh thu tang 20.9%/8.7% trong FY25/FY26
nhd (1) backlog cao, (2) backlog xay dung dan

Doanh thu 21,045 25,441 20.9% 27,649 8.7%  dung gia tdng nhd thi trudng B4t ddng san hoi
phug, (3) ngudn cung cdng viéc mang xay lap
cdng nghiép duy tri én dinh

Ldi nhuén gop 713 1,101 54.5% 1,251 13.7%
Bién |&i gop cai thién nhg (1) ty trong doanh thu ti

Bién |gi nhuan gbp 3.4% 4.3% 94 bps 4.5% 20bps  cacdy an mdi gia tang va (2) t6i uu chi phi thi
cong sau khi sap nhdp UG M&E va Sinh Nam

L&i tién gui 129 147 13.7% 158 7.4%
Chi phi l&i vay tdng 28.6% trong FY25 do ng va:

Chi phi 15i vay -92 -118 28.6% -114 -2.9% ! phitdl vaytang ptrong ovay
ngan han tang

. . o Lo Bt dau ghi nhan Igi nhuan tif ban giao cdn ho tai

L4i/l6 hgp dong tra cham, hgp tac kinh doanh 137 68 -50.2% 163 138.4% , 8 Co ’ 8 T
du an Emerald68

Lgi nhudn tif cdng ty LD, LK 0 0 0
Gia dinh chi phi dy phong/doanh thu la 0.3%

SG&A -581 -608 4.7% -628 3.2%
trong FY25/FY26

L3i/ 16 ti hoat ddng kinh doanh 306 590 92.5% 830 40.6%

Thu nhap khac 73 -3 0

Lgi nhuan trudc thué 387 587 51.9% 830 41.3%

Lgi nhudn sau thué 310 470 51.7% 664 41.3%

LNST cng ty me 310 470 51.7% 664 41.3%

Bién LNST 1.5% 1.8% 37 bps 2.4% 55 bps

Ngudn: CTD, KBSV
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Pinh gia
Khuyén nghi MUA véi CTD, gid muc Chung t6i xac dinh gia tri hgp ly cia CTD & mdic 85,500 VND/c6 phiéu (+1% so
tiéu 85,500 VND/cé phiéu véi dinh gia gan ky trudc). Dién bién gia cd phiéu CTD thdi gian viia qua da

phan anh két qua kinh doanh tich cyc trong Q1 FY25 khi khong xuat hién chi
phi trich lap du phong trong ky, ding theo ké hoach ctia Ban lanh dao. Trong
kich ban tich cuc, néu CTD két thic FY2025 ma khong phat sinh chi phi du
phong, chiing t6i ky vong CTD s& budc vao giai doan tang trudng mdi. CTD
thudc vao nhém cd phiéu ua thich cia KBSV nhd hoat déng kinh doanh cét IGi
hién tai dang thudéc nhom dau toan nganh Xay dung trong nudc. V3i trién vong
hoi phuc cua thi trugng Bat dong san, backlog xay dung cdng nghiép én dinh
trong trung va dai han, ching t6i ky vong CTD c6 thé tan dung cgd hdi, cai thién
[gi nhudn trong thai gian tdi.

Bi€u d6 12. PER cia CTD Biéu d6 13. PBR cua CTD
cTD PE —==== 5y cTD PB —===- 5Y
————— STD+1 STD-1 — - - - - STD+41 STD-1
120,000 T T 1,000 120,000
100,000 -+ - 0 100,000
80,000 + - 1,000 80,000
60,000 + -2,000 60,000
40,000 4 3,000 40,000
20000 + + 4,000 20,000
ol v v g 0
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R B S I o B o I oV A o B oV AR o AN o A o il ol I o I o IR o A o B o I o B o B N AR @\ AR N}
$Eéd$%‘:d$%éd$ééd$é‘:da
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Ngudn: FiinProX, KBSV Ngudn: FiinProX, KBSV
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PHU LUC
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Béo céo K&t qua HPKD

Bang can déi ké todn

(Ty VND)
(Bdo céo chudn) FY2023 FY2024 FY2025 FY2026
Doanh s6 thuan 6,744 21,045 25,441 27,649
Gid v8n hang ban -6,588 20,333 -24,340 -26,398
Lai gop 157 713 1,101 1,251
Lai tién gt 108 129 149 169
Chi phi li vay -50 92 -118 -114
L&i/16 hgp dong tra cham, hgp dong hop tac kinh doanh 55 137 68 163
SG&A -193 -581 -608 -628
L3i/(16) tif hoat ddng kinh doanh 69 306 592 841
Thu nhép khéc, rong [ 73 -3 0
LAi/(16) tif cong ty lién doanh 0 0 0 0
L&i/(16) rong trudc thué 69 387 589 841
Chi phi thué thu nhap doanh nghiép -17 -7 -118 -168
L4i/(16) thuan sau thué 52 310 471 673
Lgi ich ctia ¢8 déng thidu s6 0 0 0 0
Lgi nhuén clia C6 déng ctia Cong ty me 52 310 471 673
EBIT -36 132 492 623
EBITDA 14 175 566 696
Chi s8 hoat dong
(%) FY2023 FY2024 FY2025 FY2026
Ty suat i nhudn gop 2% 3% 4% 5%
Ty suat EBITDA 1% 1% 2% 3%
Ty sudt EBIT 0% 1% 2% 2%
Ty suat Igi nhudn trudc thué 1% 2% 2% 3%
Ty suét lai hoat dong KD 1% 1% 2% 3%
Ty suétdi nhudn thuan 1% 1% 2% 2%
Bao cdo luu chuyén tién té
(T9 VND) FY2023  FY2024 _ FY2025 __ FY2026
Lai trudc thué 69 387 589 841
Kh&u hao TSCD 51 44 74 72
L&i/(16) tif hoat dong dau tu -169 239 0 0
Chi phi |&i vay 50 92 118 114
L&i/(16) trudc nhifng thay ddi vén luu déng 61 590 781 1,027
(Tang)/giam cac khoan phai thu -986 -1,558 -424 -85
(Tang)/giam hang ton kho -308 201 -509 219
Téng/(gidm) cac khoan phai tra 2,228 1,180 334 -320
( T&ng)/giam chi phi tra trudc -1 -215 0 0
Ching khoén kinh doanh, chi phi [i vay, thué va khac -64 -174 220 265
Luu chuyén tién té rong tif cic hoat ddng san xuat kinh doanh 931 24 402 669
Tién mua tai san cé dinh va cac tai san dai han khac -40 -551 -51 -55
Tién thu dugc tif thanh 1y tai san ¢ dinh 0 24 0 0
Tién cho vay hoc mua cong cu ng -1,769 -3,630 -769 0
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 1,417 4,282 0 0
Dau tu vao cac doanh nghiép khac 0 264 0 0
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 65 0 0
C8 tiic va tien 1&i nhan dudc 157 314 0 0
Luu chuyén tien té rong tif hoat dong dau tu 235 240 -820 -55
Tién thu tif phat hanh ¢& phiéu va vén gop 6 7 0 0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 817 3,978 0 94
Tién tra cac khoan di vay -700 -3,921 -109 0
Tién thanh todn vén géc di thué tai chinh 0 -1 0 0
C8 tic da tra 0 0 -104 0
Tién [3i da nhan 0 0 0 0
Luu chuyén tién té tif hoat déng tai chinh 122 63 -213 94
Luu chuyén tién thuan trong ky 818 328 -631 707
Tién va tudng dudng tien dau ky 1,064 1,883 2210 1,579
Tién va tudng dudng tign cusi ky 1,883 2,210 1,579 2,286

(Ty VND)
(Bdo céo chuan) FY2023 FY2024 FY2025 FY2026
TONG CONG TAI SAN 21,375 22,869 23,857 24,523
TAI SAN NGAN HAN 19,884 20,456 21,558 22,569
Tién va tudng dudng tien 1,883 2,210 1,579 2,286
Gi tri thuan dau tu ngan han 2,180 1,868 2,630 2,630
Céc khoan phai thu 12,079 12,024 12,400 12,485
Hang tn kho, rong 3,148 3,126 3,635 3,854
TAI SAN DAI HAN 1,491 2,413 2,300 1,954
Phai thu dai han 399 699 747 747
Tai san c6 dinh 523 456 438 426
Tai san d& dang dai han 33 115 115 115
Pau tu dai han 50 331 325 320
Lgi thé thudng mai 0 0 0 0
NG PHAI TRA 13,103 14,278 14,899 14,892
NG ngén han 12,603 14,223 14,867 14,860
Phai tra ngudi ban 5,196 6,161 6,496 6,175
Vay ngén han 697 1,519 1,431 1,524
Phai tra ngan han khac 6,710 6,543 6,941 7,160
Ng dai han 500 54 31 31
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 498 21 0 0
Phai tra dai han khac 3 33 31 31
VON CHU S& HUU 8,272 8,591 8,959 9,631
Vén gép 788 1,036 1,036 1,036
Théng du vén c3 phan 2,958 2,880 2,880 2,880
Quy khac 4,137 3,977 3,977 3,977
Lai chua phan phai 388 698 1,065 1,738
V8n ngan séch nha nudc va quy khac 0 0 0 0
Lgi ich c8 ddng thiéu s6 0 0 [ 0
Chi s8 chinh
(x, %, VND) FY2023 FY2024 FY2025 FY2026
Chi s8 dinh gia
P/E 78 23 15 10
P/E pha loding 78 23 15 10
P/B 0 1 1 1
P/S 1 0 0 0
P/Tangible Book 8 16 16 16
P/Cash Flow 4 299 17 10
Gi tri doanh nghiép/EBITDA 285 41 12 10
Gié tri doanh nghiép/EBIT -112 55 14 11
Hiéu qua quan Iy
ROE% 1% 2% 5% %
ROA% 0% 1% 2% 3%
ROIC% 1% 3% 5% 6%
Céu tric tai chinh
Ty sudt thanh toan tign mét 15% 16% 11% 15%
Ty sudt thanh todn nhanh 128% 113% 112% 117%
Ty sudt thanh toan hién thdi 158% 144% 145% 152%
V6n vay dai han/Vén CSH 0% 0% 0% 0%
Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Vén vay ngén han/Vén CSH 8% 18% 16% 16%
Vén vay ngan han/Téng Tai san 3% % 6% 6%
Céng nd ngén han/Vén CSH 63% 2% 3% 64%
Cong nd ngén han/Téng Taisan 24% 27% 27% 25%
Téng cdng ng/Vén CSH 63% 2% 3% 64%
Téng cong ng/Téng Tai san 24% 27% 27% 25%
Chi s6 hoat dong.
Hé s quay vong phai thu khéch hang 06 18 21 22
Hé s8 quay vong HTK 22 6.5 7.2 7.1
Hé s quay vong phai tra nha cung cap 40 43 38 42

Ngudn: KBSV
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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 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 tdi sé khéng cé trach nhiém dai 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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