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Doanh thu Quy 3/2024 cla riéng Vinhomes dat 33.3 nghin ty VND (+2%YoY), LNST
clia céng ty me dat 7.9 nghin ty VND (-26%YoY) dén tu ban giao tai dy an Ocean
Park 1,2,3, Golden Avenue va bat dau ban giao cho khach hang ban (& tai du an
Royal Island. Liiy ké 972024, doanh thu ctia Vinhomes (tinh ca cac giao dich ban
budn va cac du an BCC) dat 90.9 nghin ty (-16%YoY) va LNST cua céng ty me dat
19.6 nghin ty VND (- 39%YaY).

Doanh s6 ban hang cta Vinhomes trong quy 3/2024 tang tridng manh dat 37.9
nghin ty VND (+135%YoY), trong d6 phan 8n dén tU cac giao dich ban lé (chiém
91%). Liiy ké 972024, doanh s6 dat 89.6 nghin ty VND (+58%YoY), trong dé du an
Royal Island chi€m 67%. Doanh s6 ban va chua ghi nhan doanh thu dén cudi quy
3/2024 dat 123 nghin ty VND (+60%YoY).

KBSV du bao tong gia tri hgp dong ban hang nam 2024/2025 du bao dat
100.7/81.9 nghin ty VND (+16%Y0Y/-19%YoY). LNST ctia cong ty me 2024/2025 dat
28.8/30.7 nghin ty VND (-14%YoY/+6%YoY).

Vinhomes duy tri vi thé hang dau nhg quy dat rong I6n va kha nang trién khai dy an

54,200VND/cp manh. Dinh gid hap dan véi P/B 2025fw [a 0.7x, dudi dudng -1std cua trung binh
P/B 5 ndm cla VHM. Dya trén tri€n vong kinh doanh va két qua dinh gia, ching toi
gitl nguyén khuyé&n nghi MUA d6i véi ¢ phiéu VHM vdi gia muc tiéu 54,200VND/cd

phiéu.
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Cd cau doanh thu 2023

Hoat dong kinh doanh
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m Chuyén nhugng BDS

| Xay dung
Dich vu quan ly

mKhac

Vinhomes [a doanh nghiép phat trién BDS nha &
[8n nhat Viét Nam, tap trung phat trién va kinh

doanh cac san pham BDS nha

& thuang mai & phan

khdc trung va cao cap véi thuong hiéu Vinhomes.

Vinhomes s& hifu quy dat [dn nhat trong cac Chu

dau tu BBS véi quy dat |én tdi

19,600ha, tao nén

tang cho sy tang trudng viing chic cta Vinhomes

trong nhiéu nam téi

Ngudn: Bdo cdo cong ty, KBSV

Piém nhan dau tu

Chd thich

Doanh nghiép BDS hang dau vs quy dat lén. Vinhomes [a doanh nghiép phat trién BDS nha & 1én

nhat Viét Nam véi nén tang tai chinh manh, kha nang trién khai dy an tét, sé hitu quy dat l6n nhat

trong cac Chu dau tu BDS.

K&t qua ban hang tich cuc. KBSV udc tinh doanh sé ban hang ndm 2024/2025 dy bao dat 100.7/81.9
nghin ty VND (+16%Y0Y/-19%YoY). Doanh s6 ban va chua ghi nhan doanh thu dén cudi quy 3/2024 dat
123 nghin ty VND (+60%YoY), dam bao lgi nhuin Quy 4/2024 va 2025.

Tham khao trong bao céo ky trudc tai day

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phéng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 88,055 90,936 -12% -15% 97,896 104,779 -10% -13%
EBIT 25,012 28,130 -21% -29% 33,188 36,857 -25% -24%
LNST cong ty me 28,797 30,659 -2% -9% 31,982 34,959 -10% -12%
Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

58,000 VND

Doanh sd ban

hang 2025/26F

dat 81.9/93.3 nghin ty VND

54,200 VND

Kich ban tich cuc:

Doanh sd ban

51,300 VND

hang 2025/26F

dat 105/110 nghin ty VND

40,750 VND

Kich ban tiéu ¢

Doanh sd ban

uc
hang 2025/26F

dat 71.4/87.8 nghin ty VND
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh Quy 3/2024 va 972024

KBSV

RESEARCH

(ty VND) Q3/2023 Q3/2024 +/-%YoY 972023 972024 +/-%YoY Chd thich

Doanh thu 32,724 33,323 2% 94,636 69,910 -26% Néu tinh ca céc giao dich ban buén va dy an BCC,
doanh thu 972024 dat 90.9 nghin ty VND
(-16%YoY)

Chuyén nhugng BDS 28,912 26,908 -7% 85,737 48,777 -43% Doanh thu chuyén nhugng BDS 972024 chu yéu dén
tU ban giao tai (1) Dy an Ocean Park 1-2-3 v8i doanh
thu [a 37.7 nghin ty VND va (2) Dy én Golden Avenue
vdi doanh thu 1a 3.1 nghin ty VYND
Doanh thu (bao gom ca cac giao dich ban budn va
cac dy an BCC) trong 972024 dat 69.8 nghin ty VND
(giam 30%YoY so vdi mlc nén cao ctia 9T2023) chu
yéu do thdi diém ghi nhan

Ldi nhuén gép 14,957 9,751 -35% 34,708 20,214 -42%
Bién lgi nhudn gop 46% 29% -16pp 37% 29% -8pp
Thu nhap tai chinh 1,845 5,498 198% 15,560 15,536 0%

Lgi nhuan tir dy 4n BCC 23 4,125 18072% 1,183 10,651 800% Phan [8n dén tif Igi nhudn dudc chia tir dy &n Royal
Island (Hai Phong) - du an BCC véi Vingroup vdi gid
tri 10.4 nghin ty VND.

Thu nhép tai chinh khac 1,823 1,373 -25% 14,377 4,885 -66%

Chi phi tai chinh 954 1,555 63% 2,238 5,477 145%
SG&A 1,318 2,737 108% 4,758 5,400 13%
L3i/ 18 tif hoat déng kinh doanh 14,528 10,957 -25% 43,271 24,875 -43%
Lgi nhuén trudc thué 14,206 10,837 -24% 41,920 24,596 -41%
Ldi nhuan sau thué 10,724 8,980 -16% 32,396 20,600 -36%
LNST c6ng ty me 10,695 7,866 -26% 32,300 19,642 -39%
Bién LNST 33% 24% -9pp 34% 28% -6pp

Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 2. KQKD ctia VHM giai doan 2021-2024
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Doanh sé ban hang Quy 3 tang
manh nhg hoat déng ban &

Nguén: Bdo cdo cdng ty, KBSV
* Doanh thu diéu chinh [ doanh thu bao gém ca céc giao dich ban budn va dy én BCC

Doanh s ban hang ctia Vinhomes trong quy 3/2024 tang trudng manh dat 37.9
nghin ty VND (+135%YoY), trong d6 phan &n dén tl cac giao dich ban (& (chiém
919%). Doanh s& ban hang trong quy dén tU cac du an Royal Island, Golden
Avenue, Ocean Park 3 va mét giao dich ban budn tai du an Ocean Park 3.

Liily k& 972024, doanh s6 ban hang ctiia VHM dat 89.6 nghin ty VND (+58%YoY),
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Biéu d6 3. Doanh s& ban hang theo quy
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RESEARCH

trong d6 du an Royal Island chiém 67%, Ocean Park 2 va 3 chiém 19%. Doanh
s6 ban va chua ghi nhan doanh thu dén cudi quy 3/2024 dat 123 nghin ty VND
(+60%YoY), trong d6 41% tU du an Royal Island, 23% dén ti dy an Ocean Park 2
va 3.

Biéu d6 4. Doanh sé chua ghi nhan (tai thdi diém cudi quy)
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Ngudn: Bdo cdo cdng ty, KBSV

Téng gia tri hgp dong ban hang
nam 2024/2025 du bao dat
100.7/81.9 nghin ty VND
(+16%YoY/-19%YoY)

Ngudn: Bdo céo cdng ty, KBSV

Biéu d6 5. Doanh s& chua ghi nhan cudi Quy 3/2024 theo du &n

W Royal Island ~ ®Ocean Park 3 OceanPark2  WOCP 1, Smart City, Grand Park ~  Others
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41%

11%

11% 12%

Ngudn: Béo céo cdng ty, KBSV

KBSV udc tinh tong gia tri hgp déng ban hang ndm 2024 dat 100.7 nghin ty VND
(+16%Yo0Y), dén tuf cac du an Royal Island, Ocean Park 1-2-3, Smart City, Grand
Park, Golden Avenue. DU phdng cla chlng t6i tang 14% so vdi bao céo trudc
do dy an Royal Island cé tién d6 ban hang tét hon so véi du kién.

Doanh s6 ban hang nam 2025 dy bao dat 81.9 nghin ty (-19%YoY) tu cac dy an
Ocean Park 2 va 3, Royal Island, Golden Avenue va cac du an mdi Ha Long Xanh
va Wonder Park.
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Biéu d6 6. Doanh s ban hang 2018-2026F
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Ngudn: Bao cao cdng ty, KBSV

Bang 8. Danh muc mét s6 du an &n dang/sé trién khai ctia Vinhomes

KBSV

RESEARCH

Bi€u d6 7. Cd cau doanh s6 2025F
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Ngudn: Bao co cdng ty, KBSV

Dy 4n Vi tri Dién tich San pham Tién dd trién khai (tai cudi Quy 3/2024)
Ocean Park 2 Hung Yén 459ha 24 toa Chung cu' va Phén cao tang: da ban budn toan bo
14,400 can thap tang Phan thap tang: M8 ban vao Quy 2/2022, bt dau ban giao tif Quy 3/2022
*P3 ban ~96%
Ocean Park 3 Hung Yén 294ha 10 toa Chungcuva Phan cao tang: d3 ban budn toan bé
9,300 cdn thap tang Phan thap tang: M3 ban vao Quy 4/2022, bat dau ban giao tit Quy 3/2023
*P3 ban >90%
Vii Yén Hai Phong 877ha 8,300 cdn thap tang Md& ban vao quy 1/2024
1,700 cdn shophouse D& ban 7,086 cdn/7,512 can md ban, dd ghi nhan 2,897 can (bao gém ca giao
dich ban buén)
VHM d3 bt dau ban giao ~1350 cdn cho khach hang bén é tif Quy 3/2024
Wonder Park Ha Nai 133ha
Phudc Vinh Tay Long An 1090ha
Dudng Kinh Hai Phong 241ha
Ha Long Xanh Quang Ninh 5,489%ha
(Apollo City)
Dlc Hoa Hau Nghia Long An 197ha
Tan My Long An 931ha
KDT Dai hoc Quéc T Tp. HCM 880ha
Long Beach Can Gid Tp. HCM 2,870ha
(Green Paradise)
Leman Golf Tp. HCM 200ha

Ngudn: Bdo cao cdng ty, *KBSV udc tinh

Tai thgi diém cudi Quy 3/2024, ngd vay cta Vinhomes la 72.2 nghin ty VND, trong
dé ng vay ngan han [a 24.2 nghin ty VND, chiém 34% nd vay. Ng vay tang 15.5

nghin ty VND so v8i dau nam, trong d6 c6 14.3 nghin ty VND trai phiéu, dao han

nam 2026-2027.

Ty &€ Ng vay/Téng tai san la 0.14x, van & ngudng an toan so véi mic trung binh
cuia cac doanh nghiép cting nganh 13 0.2x. KBSV cho rang ap luc tra cac khoan

ng vay dén han cta VHM [a khéng [6n nhd (1) Dong tién tUf ban hang (bao gom

ca ban budn va ban 1) va (2) Kha nang huy déng von mdi.
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Biéu d6 9. Ng vay cua VHM giai doan 2021-2024 Biéu d6 10. Cd cau ng ddo han
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Ngudn: Bdo cao cdng ty, KBSV Ngudn: Béo céo cdng ty, KBSV
DU PHONG KET QUA KINH DOANH
Bang 11. Du phéng Két qua kinh doanh
(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chi thich
Doanh thu 103,557 88,055 -15% 90,936 3%
Chuyén nhugng BDS 89,669 68,542 -24% 71,228 4%  Doanh thu chuyén nhugng BDS ndm 2024 chl yéu
dén tU ban giao tai du an Ocean Park 1-2-3, Smart
City, Grand Park va Golden Avenue
Ldi nhuén gép 35,707 31,620 -11% 35,066 11%
Bién lgi nhudn gép 34% 36% Ipp 39% 3pp
Thu nhép tai chinh 19,954 20,576 3% 20,346 -1%  Thu nhép tai chinh bao gom Igi nhuén tif dy 4n BCC
vdi Vingroup - Royal Island (Hai Phong)
Chi phi tai chinh 3,870 6,289 62% 6,572 5%
SG&A 7,756 6,607 -15% 6,936 5%
L&i/ 16 tif hoat dong kinh doanh 44,045 39,300 -11% 41,904 %
Lgi nhuén trudc thué 43,310 38,588 -11% 41,076 6%
Lgi nhuén sau thué 33,533 30,031 -10% 31,933 6%
LNST cong ty me 33,371 28,797 -14% 30,659 6%
Bién LNST 32% 33% Opp 34% 1pp

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi: MUA - Gia muc tiéu:
54,200VND/cp

Pinh gid hap dan véi P/B 2025fw la
0.7x

DINH GIA VA KHUYEN NGHI

Chding téi duy tri danh gia tich cuc trién vong tang trudng trong trung va dai
han clia c6 phiéu VHM do day la doanh nghiép phat trién BDS hang dau tai Viét
Nam v3i quy dat I6n va nang luc trién khai du &n manh. Tuy nhién, ching t5i
[uu y dén rdi ro lién quan dén tién d6 trién khai va hap thu cta cac du an én.

Su dung phuadng phap dinh gia RNAV, ching toi dua ra gia muc tiéu méi cho cé
phiéu VHM la 54,200 VND/cd phiéu, cao hon 33% so véi gia déng clia ngay
12/12/2024. Gia muc tiéu thay ddi so v8i bdo cao trudc do (1) Bé du an Co Loa
khoi mo dinh dinh gia do VEF ¢6 ké hoach chuyén nhugng dy an, (2) B6 sung
hai du an Phudc Vinh Tay va Hau Nghta tai Long An va (3) Diéu chinh theo két
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qua mua 247 triéu c6 phi€u quy vdi gia trung binh la 42,444VND/cp.

Gia c6 phi€u VHM hién dang giao dich § mic P/B 2025fw la 0.7x, thap hon -1std
PB trung binh 5 ndm. Dua trén tri€n vong kinh doanh va két qua dinh gia,
chiing t6i gill nguyén khuyén nghi MUA déi vdi c6 phiéu VHM vdi gia muc tiéu
54,200VND/c6 phiéu.

Bang 12. Dinh gia RNAV

Du dn Phudng phap Gia tri (ty VND)
Céc dy an dang trién khai DCF 94,584
Céac dy an chua trién khai DCF 161,505
Khac DCF 26,098
Téng NAV dy én 282,187
+Tign 12,579
-Ngvay 72,171
RNAV 222,595
SLCPLH (triéu c6 phiéu) 4,107
Gia c8 phiéu (VND) 54,200

Ngudn: KBSV

Biéu d6 13. Tudng quan P/B va ROE clia VHM
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Ngudn: KBSV
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Bdo cdo Két qua HDKD

Bang can déi ké toan

KBSV

RESEARCH

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Bédo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 62,393 103,557 88,055 90,936 TONG CONG TAI SAN 361,813 444,631 465,665 494,828
Gia von hang ban -31,696 -67,850 -56,436 -55,870 TAI SAN NGAN HAN 196,535 242,341 262,308 290,872
L3i gop 30,696 35,707 31,620 35,066 Tién va tudng dudng tign 10,817 14,103 12,579 19,775
Thu nh3p tai chinh 16,690 19,954 20,576 20,346 Gié tri thuan dau tungan han 6,297 3,834 3,834 3,834
Chi phi tai chinh -4,394 -3,870 -6,289 -6,572 Céc khoan phai thu 96,209 132,871 149,560 161,138
Trong dé: Chi phi ldi vay -2,076 -3,053 -4,482 -4,628 Hang ton kho, rong 64,362 55,318 60,120 69,910
Lai/(16) tir cdng ty lién doanh (ti ndm 2015) 56 11 0 0 TAI SAN DAI HAN 165,277 202,290 203,357 203,957
Chi phi ban hang -2,432 -3,663 -3,153 -3,175 Phai thu dai han 22,797 33,800 25,470 29,737
Chi phi quan ly doanh nghiép -2,644 -4,093 -3,454 -3,762 Taisan cd dinh 9,340 11,671 17,939 28,510
L&i/(10) tif hoat dong kinh doanh 37,973 44,045 39,300 41,904 Tai san d& dang dai han 50,683 60,790 60,790 60,790
Thu nh3p khdc 670 -735 0 0 Pautudai han 7,491 7,760 7,812 7,812
Chi phi khac 1,134 785 0 0 Ldi thé thuong mai
Thu nhap khéc, rong -464 -1,520 -7112 -827 NG PHAI TRA 213,291 261,994 263,498 259,029
L&i/(10) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 187,762 211,073 219,466 212,803
L3i/(16) rong trudc thué 38,643 43,310 38,588 41,076 Phai tra ngudi ban 15,031 20,452 21,706 22,348
Chi phi thué thu nhap doanh nghiép -9,481 -9,777 -8,557 -9,143 Ngudi mua tra tién trudc 61,963 35,137 41,267 36,962
L&i/(16) thuan sau thué 29,162 33,533 30,031 31,933 Vayngén han 15,330 18,290 22,014 22,454
Ldi ich clia 6 déng thiéu s8 331 161 1,234 1,275 Ng dai han 25,528 50,921 44,032 46,226
Ldi nhudn clia C6 ddng clia Cong ty me 28,831 33,371 28,797 30,659 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 thyc hién 917 77 0 0
2022 2023 2024F 2025F Vay dai han 20,876 38,394 44,028 46,229
Ty suét lgi nhuan gop 49.2% 34.5% 35.9% 38.6% VON CHU SEHTU 148,522 182,636 202,167 235799
Ty suét EBITDA 67.2% 46.2% 50.8% 53.2% Vén gép 43,544 43,544 41,074 41,074
Tysudt EBIT 65.3% 44.8% 48.9% 50.3% Thang du'vén cé phan 1,260 1,260 -9,224 -9,224
Ty suat Igi nhudn trudc thué 61.9% 41.8% 43.8% 45.2% C6 phiéu quy 0 0 0 0
Ty suat i hoat dong KD 60.9% 42.5% 44.6% 46.1% L&i chua phan phai 99,934 133,392 165,749 198,105
Ty suat Igi nhudn thuan 46.7% 32.4% 34.1% 35.1% Lgi ich c6 dong khong kiém soét 0 0 0 0
Bao cdo luu chuyéntiénté Chi s6 chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 38,643 43,310 38,588 41,076 Chisédinh gia
Khiu hao TSCD 1,217 1,436 1,645 2,683 P/E 6.3 5.0 53 5.0
L&i/(16) tif hoat dong dau tu -13,710 -17,006 0 0 P/E pha lodng 6.3 5.0 0.0 0.0
Chi phi ldi vay 2,076 3,053 4,482 4,628 P/B 13 0.9 0.8 0.7
L4i/(16) trudc nhiing thay d6i vén luu déng 29,336 31,103 44,318 48,408 P/S 29 16 17 17
(Tang)/giam cac khoan phai thu -49,977 -48,765 -16,689 -11,578 P/Tangible Book 12 0.9 0.8 0.6
(Téng)/giam hang ton kho -30,770 -978 -4,803 -9,790 P/Cash Flow 5.8 109.8 12.8 8.8
Tang/(giam) cac khoan phai tra 94,861 24,225 1,254 642 Gid tri doanh nghiép/EBITDA 5.0 4.4 4.7 4.3
(Tang)/giam chi phi tra trudc -3,999 3,567 889 3,374 Gid tri doanh nghiép/EBIT 5.2 4.6 4.9 4.5
Chiing khoan kinh doanh, chi phi ldi vay, thuéva khac 7,930 -7,636 -13,039 -13,771
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 31,520 1,517 11,929 17,285 Hiéu qué quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -18,299 -9,988 -12,328 -12,731 ROE% 19 18 14 13
Tién thu dudc tif thanh ly tai san ¢6 dinh 48 2,775 0 0 ROA% 25 23 18 17
Tién cho vay hodc mua céng cu ng -7,989 -33,625 0 0 ROIC% 8 8 6 6
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 10,476 33,769 0 0 Cau tric tai chinh
Dau tuvao cac doanh nghiép khac -54,767 -46,176 0 0 Ty suat thanh toén tién mat 0.1 0.1 0.1 0.1
Tién thu tifviéc ban cdc khoan dau tu vao cac doanh nghiép khac 38,363 25,937 0 0 Ty sudtthanh todn nhanh 0.7 0.9 0.9 1.0
C6 tlic va tien |3i nhan dugc 5,339 8,677 0 0 Ty suat thanh toan hién thgi 1.0 11 12 14
Luu chuyén tién té rong tif hoat dong dau tu -26,829 -18,632 -12,328 -12,731 Vén vay dai han/Vén CSH 0.1 0.2 0.2 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 0 6 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 -10,484 0 Vén vay ngan han/Vén CSH 13 1.2 11 0.9
Tién thu dugc cac khoan di vay 24,760 53,108 9,358 2,642 Vénvay ngdn han/Tang Tai san 0.5 0.5 0.5 0.4
Tién trd cac khoan di vay -13,877 32,712 0 0 Céng ng ngén han/Vén CSH 13 1.2 11 0.9
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cong ng ngén han/Téng Tai san 0.5 0.5 0.5 0.4
Co tlic da tra 9,384 0 0 0 Téng cdng ng/Vén CSH 1.4 14 13 11
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.6 0.6 0.6 0.5
Luu chuyén tién té tir hoat dong tai chinh 1,500 20,401 -1,126 2,642 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 6,191 3,286 -1,524 7,195 Hésé quay vong phai thu khach hang 4.1 6.0 6.2 7.5
Tién va tuang dudng tién dau ky 4,626 10,817 14,103 12,579 Hésg quay vong HTK 0.7 11 1.0 0.9
Tién va tugng dudng tién cudi ky 10,817 14,103 12,579 19,775 Hé s6 quay vong phai tra nha cung cap 2.3 3.8 2.7 2.5

Ngudn: Bo cdo cdng ty, KBSV
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Tru s 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 Noi
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 Tdm 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 tu 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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