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Tiép tuc gia tang backlog nhd thi
trudng xay dung hdi phuc va vi thé
dan dau

Lgi nhudn hoat doéng kinh doanh cét
18i udc tinh tdng 259%/32% trong
FY25/FY26
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Doanh thu va LNST c& déng ty me dat 11,645/199 ty VND (tdng 19%/47% YoY) trong
1H FY25. Déng luc chinh thic day su tang trudng trén t&i ti mang kinh doanh cét
16 (xay dung) vGi doanh thu xdy dung tang 17% YoY, bién |3i gp tang 67bps so vdi
cung ky

Chiing t&i duy tri quan diém rang su hdi phuc cla thi trudng xay dung s& [a tién dé
giip CTD duy tri da ting trudng backlog trong thdi gian t&i nhd vi thé dan dau. Mot
s6 dong luc chinh thdc ddy ngudn cung cong viéc bao gém (1) dong vén FDI 6n
dinh gitp duy tri backlog cdng nghiép, (2) su h6i phuc cla thi trudng Bat dong san,
(3) b8 sung backlog tUf cac dy an dau tu cong. KBSV udc tinh doanh thu ctia CTD dat
25,685/27,459 ty VND (tang 22%/7% YoY)

KBSV udc tinh bién [di gdp clia CTD dat 4.0%/4.5% trong FY25/FY26, chi phi du
phong udc tinh dat 0.2%/0.3% doanh thu (so v8i 1.2% trong FY24). Sy hoi phuc cla
thi trudng Bat dong san dugc ky vong sé gitip CTD cai thién ti€n d6 thu héi cdng ng,
giam rui ro phat sinh ng xau, chi phi dy phong trong thgi gian tdi

Covestcons (CTD s6 hifu 100%) vlta dugc chap thudn chd trugng dau tu KDC Thanh
Phd, Long An, dy kién ban giao hon 1,000 can thap tang ti 4Q2029. Chlng toi ky
vong dy an Emerald68 dugc ban giao trong FY27-FY28, dong gdp 377 ty VND Igi
nhuan cho CTD

KBSV khuyén nghi TRUNG LAP v3i CTD, gia muc tiéu 95,400 VND/c6 phiéu (+11.6%
so vGi dinh gia gan nhat), tudng (ng véi muc lgi nhudn ky vong la 13.6%

Dif liéu giao dich Bién ddng gia cd phiéu

Gia, muc tidu VND 95’400 Ty l& CP ty dolchuy?”n nhUdTlAg 58.0% (%)A _ 1M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 109.7/4.3 Tuyét dai -2.0 25.6 34.7 7.8
Tang/giam (%) 13.6% S& hitu nudc ngoai (%) 49.0% Tuong déi -6.7 20.5 28.8 2.9
Gid hién tai (17/03/2025) VND 84,000 Cé dong 1én
Gia muc tiéu dong thuan VND 98,900 Kustocem 17.9%
Vén héa thi trudng
o , 8.4/0.3 KIM 8.0%
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i so v8i VN-Index (RHS, %)
Doanh sé thuan (ty VND) 6,744 21,045 25,685 27,549
L5i/(13) tif HPKD (ty VND) 69 306 571 699 120,000 5%
Lgi nhudn ctia CD cdng ty me (ty VND) 52 310 467 559 90,000 0%
EPS (VND) 663 2,987 4,503 5,395 60,000
Ting trudng EPS (%) 152% 351% 51% 20% 30,000 -5%
P/E (x) 78.0 235 18.4 15.4 0 0%
P/B (x) 0.5 0.9 1.0 0.9 dod o 2
ROE (%) 0.6% 3.7% 5.3% 6.1% W@
Ty suét cé tic (%) 0.0% 0.0% 1.2% 0.0%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Backlog, doanh thu va bién l3i gdp ctia CTD

KBSV

RESEARCH

Hoat dong kinh doanh

Bz cklog (LHS, ty VND)
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CTD la doanh nghiép hang dau trong linh vyc
xay dung tai Viét Nam, cong ty hoat dong
trong linh vuc thi céng, xay |3p cdc cdng trinh
dan dung, cdng nghiép, cd s& ha tang. Nang
luc thi cdng ctia clia CTD dugc khdng dinh khi
bat tay v8i cdc chu dau tu trong va ngoai nudc
nhu Vinhomes, Vinfast, Lego, etc.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong doanh thu ting 22.0%/7.3% YoY trong FY25/FY26. Ddng luc tang trudng tdi tif (1) backlog
iy ké 8 mic cao (35,000 ty VND), (2) ngudn cung cdng viéc tif mang xay dung cong nghiép én dinh
trong trung va dai han, (3) hoat dong xay dung dan dung gia tdng nhG nganh B4t dong san hdi phuc,

(4) backlog bé sung tdi tif cac dy an dau tu cong

EBIT tang 259%/32% trong FY25/FY26. Ky vong hoat dong kinh doanh c&t 13 tiép tuc tang trudng
manh nhd (1) bién (i gdp dat 4.0%/4.5% va (2) chi phidy phong duy tri dat 0.2%/0.3% doanh thu trong

FY25/FY26

M@ rdng sang mang Bat déng san. Emerald68 dy kién dong gbp 377 ty VND Igi nhuén cho CTD trong
giai doan FY27-FY28, han 1,000 cdn thap tang tai KDC Thanh Phu, Long An du kién ban giao ti 4Q2029

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 l&ch
FY2025 FY2026 FY2025 FY2026 FY2025 FY2026 FY2025 FY2026
Doanh thu 25,685 27,549 1.0% -0.4% 25,181 28,695 2.0% -4.0%
EBIT 472 622 -3.6% -0.2% 482 627 -2.0% -0.9%
LNST cong ty me 467 559 -0.7% -15.8% 513 587 -9.1% -4.7%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
i VND 100,000 1) Ky mdi FY26 dat 32 nghin tj VND
Kich ban tich cuc —y \ o RN
(chi phi du phong/doanh thu dat 0.0%) 2) Bién 3i gbp FY26 dat 4.5%
3) Chi phi dy phong/doanh thu 13 0.3%
Kich ban cd s& (Gia muc tiéu) VND 95,400 i L
Kich ban tich cuc:
1) Ky md&i FY26 dat 35 nghin ty VND
TR 2) Bién |ai gop FY26 dat 4.7%
Gia hién tai VND 84,000 o, . .
3) Chi phi du phong/doanh thu la 0.0%
R VND 68,000 Kich ban tiéu cuc
ich ban tiéu cuc iy 5 L .
. ; (chi phi dy phong/doanh thu dat 0.8%) 1) Ky mdi FY26 dat 28 nghin ty VND
v 2) Bién |ai gop FY26 dat 4.0%

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

KBSV

RESEARCH

Cap nhat Két qua Kinh doanh

(ty VND) Q2FY24  Q2FY25  +/-%YoY 1HFY24  1HFY25  +/-%YoY Chd thich
Doanh thu 5,660 6,886 21.7% 9,784 11,645 19.0%
Xay dung 5,653 6,766 19.7% 9,769 11,430 17.0%
Phan phdi vt liéu xay dung 0 84 0 161
Cho thué thiét bj, van phong, khac 7 11 46.7% 15 54 262.6%
Lai gop 169 202 19.1% 269 407 51.1%
Bién i gop 3.0% 2.9% -6 bps 2.8% 3.5% T4bps  Bién l&i gdp mang xay dung 1H FY25 tang 67bps YoY
Thu nhap tai chinh 67 57 -15.7% 169 128 -24.3% M3t bang |&i sudt thap
Chi phi tai chinh -31 -34 9.7% -63 -73 15.0%  Ngvay ngan han Q2 FY25 tang 353% YoY
L&i/(16) tif cong ty LD 0 0 0 0
Chi phi SG&A -122 -107 -12.6% -205 -225 9.7% Bién SG&A thuan 1H FY25 giam 108bps YoY
L&i/(16) ti HDKD 83 118 41.1% 170 237 39.6%
Thu nhép khac, rong -1 17 -1 15
LNTT 89 135 51.1% 176 252 43.3%
Lgi nhuén sau thué 69 106 53.7% 136 199 46.7%  Hoan thanh 46% ké& hoach
Lgi nhuan CP cdng ty me 69 106 53.7% 136 199 46.7%
Bién LNCD cong ty me 1.2% 1.5% 32 bps 1.4% 1.7% 32 bps

Nguon: CTD, KBSV

b KB Securities | VIETNAM



Hoat dong kinh doanh cot 13i tiép

tuc cai thién vé quy mé

Pam bao tang trudng nhd da dang

héa nguén backlog

Biéu d6 2. Backlog va ngudi mua tra tién trudc ctia CTD dat
muc cao nhat lich st trong Q2 FY25

RESEARCH

Quy mé mang xay dung cta CTD tiép tuc cho thay su tang trudng vdi backlog
va khoan muc ngudi mua tra tién trudc dat lan [ugt 35,000/3,410 ty VND (tang
[&n UGt 16.7%/16.2% YTD). Dang chl y, gia tri hdp déng ky mdi va doanh thu
mang xay dung trong 1H2024 dat lan lugt 16,430/11,430 ty VND. Diéu nay phan
anh (1) su hoi phuc cta thi trudng xay dung khi nguén cung cong viéc hoi phuc
va (2) nang luc dau thau vugt trdi cia CTD. Ching téi duy tri quan diém rang
backlog ctia CTD sé dudc hudng Igi nha (1) su dich chuyén dong von FDI vao
Viét Nam gilip nguén cung xay dung cong nghiép 6n dinh trong dai han va (2)
thi trudng Bat dong san hoéi phuc (chi tiét xem tai bao cdo ky trudc). KBSV udc
tinh doanh thu clia CTD dat 25,685/27,549 ty VND trong FY25/FY26 (tang
22.0%/7.3% YoY), bién [di gdp ctia CTD dat 4.0%/4.5%.

M@i day, CTD ciing da gianh chién thang tai géi thau 11.5 - thi cong xay dung,
[3p d3t thiét bi va lap thiét k& ban vé thi cdng cdng trinh nha dé xe - thudc du
an San bay Long Thanh (SBLT) giai doan 1 vdi gia tri tring thau 3,143 ty VND, ty
[& cbng viéc chua CTD chua dugc bé. CTD ciing dang canh tranh tai géi thau 7.8
- thi cdng xay dung, lap dit thiét bi cdng trinh nha ga hang hda s6 1 - thudc
SBLT giai doan 1. Gia tri hgp dong dé xuat cua lién danh CTD la 3,844 ty VND,
thap hon 7% so véi du toan va thap hon so vdi hai lién danh Thang Long (VCG
dai dién) va Harita (HAN dai dién) lan lugt 4%/5%. Chlng t6i cho rang céc
thanh cong gan day trong viéc dau thau cac du an ha tang cho thay (1) nang luc
toan dién trong kha nang thi cong ctia CTD va (2) tiém nang tang trudng viing
vang trong tuong lai nhd da dang héa ngudn backlog. Pac biét la khi cac dy an
dau tu cong hién dang [a mét trong nhiing uu tién hang dau cta Chinh phad
trong giai doan 2025 - 2030, v3i ké hoach giai ngan dau tu cong trong 2025
tang 41% so vdi cung ky.

Biéu d6 3. EBIT cia CTD
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Ngudn: CTD, KBSV

Ngudn: CTD, KBSV
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https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocapnhat_3Q2024_241213.pdf

Chat lugng tai san tiép tuc dudc cai
thién gidap giam ap luc trich l3p ng
Xau

Biéu db 4. Ng xau rong/Téng tai san

KBSV
RESEARCH

Trong thang 02/2025, CTD nhan dudc quyét dinh 08/2025/QSDT-KDTM cuia Toa
an Nhan dan Quan 1, TP. HCM vé viéc cong nhan thoa thuan hai bén trong hgp
déng thi cong. Pay [a budc tién quan trong gitip CTD hoan thanh muc tiéu quan
ly c6ng ng, ng xau clia khach hang trong FY25, tu d6 gitp t6i uu SG&A va cai
thién EBIT. KBSV udc tinh bién SG&A clia CTD dat 2.2%/2.3% trong FY25/FY26,
trong do, ching t6i du phdng bién chi phi du phong dat 0.2%/0.3% nhg gia
dinh (1) cong ng dugc ki€m soat chat ché thong qua chién ludc repeat sales,
quan tri rdi ro va (2) dong tién clia cac chd dau tu Bat déng san dan hoi phuc
gillp giam rui ro phat sinh ng xau.

Biéu d6 5. Trich lap du phong va bién SG&A thuin ciia CTD
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Ngudn: CTD, KBSV

M@ rong sang mang Bat dong san

Ngudn: CTD, KBSV

Covestcons (CTD s& hitu 100%) va BEHS viia dudc nhan chi truong dau tu du
an Khu dan cu (KDC) thugng mai dich vu Thanh Phu, du an ¢ vi tri tai huyén
Bén Lc, tinh Long An. Dy an dugc ky vong s& ban giao hon 1,000 can thap tang
vao cudi 2029. V8i du an Emerald68 va KDC Thanh Phu, CTD dang cé nhiing
budc dau trong viéc ma rong hoat dong kinh doanh sang mang Bat dong san.
Chung t6i ky vong cac dy an Bat dong san sé& (1) gilp gia tang backlog va téi uu
chi phindi bé va (2) déng gbp dang ké vao gi nhuén cia CTD trong trung han.
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Du phong Két qua Kinh doanh

Bang 6. DU phdng Két qua kinh doanh
(ty VND) FY2024 FY2025 +/-%YoY FY2026 +/-%YoY Chii thich

Doanh thu tang 22.0%/7.3% trong FY25/FY26 nhd
(1) backlog YTD dat 35,000 ty VND, (2) ky vong
backlog xdy dung dan dung gia ting nhd thi
Doanh thu 21,045 25,685 22.0% 27,549 7.3%  trudng Bat déng san hoi phuc, (3) ky vong ngudn
cung cdng viéc mang xay lap cong nghiép duy tri
6n dinh, (4) dan bé sung backlog tif cac dy an dau
tu cong
Lgi nhudn gop 713 1,030 44.6% 1,247 21.1%
Bién |&i gop cai thién nhg (1) ty trong doanh thu ti
Bién Igi nhuan gdp 3.4% 4.0% 62 bps 4.5% 52bps  cacdu dn mdi gia tdng va (2) t&i uu chi phi thi cong
sau khi sdp nhap UG M&E va Sinh Nam

L&i tién gui 129 153 18.8% 176 14.7%
_ Chi phi l3i vay ting 45% trong FY25 do ng vay ngan
Chi phi 15i vay 92 133 45.0% -154 15.9% philalvaytang 4% trong ovayng
han tang
LUi thgi diém ghi nhan Igi nhudn tif dy an
L3i/16 tai chinh khac 137 78 -42.9% 55 -29.7%  Emerald68 sang FY2027 (so vdi bdo cdo ky trudc la
tif FY2026)
Lgi nhuan tif céng ty LD, LK 0 0 0
Gia dinh chi phi dy phong/doanh thu 14 0.2%/0.3%
SG&A -581 -558 -4.0% -625 12.1%
trong FY25/FY26
L3i/ 16 ti hoat ddng kinh doanh 306 571 86.4% 699 22.4%
Thu nhap khac 73 15 -79.7% 0
Lgi nhuan trudc thué 387 586 51.6% 699 19.3%
Lgi nhudn sau thué 310 467 50.7% 559 19.8%
LNST cng ty me 310 467 50.8% 559 19.8%
Bién LNST 1.5% 1.8% 35bps 2.0% 21 bps

Nguodn: CTD, KBSV
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Khuyén nghi TRUNG LAP véi CTD,
gia muc tiéu 95,400 VND/cé phiéu

KBSV
RESEARCH

Dinh gia

Gia c6 phiéu CTD da tang 21% tu dau nam tdi nay, v8i mdc gia dong ctfa cao
nhat [ 96,000 VND/c8 phiéu, tucng ng véi PBR TTM [a 1.1x. Ching t8i cho
rang da tang trén da phan 4nh tiém ning tang trudng backlog, doanh thu clia
CTD nhd ngudn cung cong viéc xay dung cai thién. Ching t6i st dung phugng
phap dinh gia PBR muc tiéu, véi BVPS du phdng cho FY26 va hé sé muc tiéu la
1.05x dé xac dinh gia muc tiéu cta CTD la 95,400 VND/c6 phiéu (tdng 11.6% so
vGi gia muc tiéu ky trudc). Gia muc tiéu trén tugng Ung vdi PER, EV/EBIT
forward dat lan lugt 17.7x/15.9x trong FY2026.

Bang 7. Téng hgp dinh gia

Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
PBR muc tiéu 1.1 95,400 100% 95,400
Ngudn: KBSV

Biéu d6 8. Tudng quan PBR va ROE cua CTD

CTD

Ngudn: KBSV
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CTD - Bang tém tit KQKD & du phéng FY23 (A) - FY26 (F)

Bdo cdo Két qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Bao cio chuan) FY2023 FY2024 FY2025 FY2026 (Bao cio chuan) FY2023 FY2024 FY2025 FY2026
Doanh s6 thuin 6,744 21,045 25,685 27,549 TONG CONG TAI SAN 21,375 22,869 27,221 29,112
Gi4 v6n hang ban -6,588 20,333 24,655 26,302 TAI SAN NGAN HAN 19,884 20,456 25,027 27,258
L3i gop 157 713 1,030 1,247 Tién va tudng dudng tien 1,883 2,210 2,563 2,577
Thu nhép tai chinh 179 280 153 176 Gid tri thuan dau tu ngdn han 2,180 1,868 2,189 2,189
Chi phi tai chinh 67 -105 78 55 Cac khoan phai thu 12,079 12,024 13,661 15,541
Trong dé: Chi phi l&i vay -49 -92 -133 -154 Hang ton kho, rong 3,148 3,126 5,092 5,429
L3i/(18) tlf cong ty lién doanh (tif nam 2015) -7 0 ] 0 TAI SAN DAI HAN 1,491 2,413 2,200 1,854
Chi phi ban hang 0 0 0 0 Phai thu dai han 399 699 516 516
Chi phi quan y doanh nghiép -193 581 -558 -625 Taisan ¢6 dinh 523 456 439 426
L&i/(18) tif hoat ddng kinh doanh 69 306 571 699 Tai san d& dang dai han 33 115 115 115
Thu nhap khac 2 85 15 0 D3 tuf dai han 304 309 316 316
Chi phi khac 2 2 15 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 0 73 15 0 NG PHAI TRA 13,103 14,278 18,273 19,599
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 12,603 14,223 18,232 19,558
L5i/(18) rong trudc thué 69 387 586 699 Phai tra ngudi bén 5,196 6,161 8,631 9,780
Chi phi thué thu nhdp doanh nghiép -17 -7 -119 -140 Ngudi mua tra tién trudc 697 1,519 2,530 2,798
L4i/(18) thuan sau thué 52 310 467 559 Vay ngén han 6,710 6,543 7,070 6,980
Ldi ich cia ¢ déng thiéu s& 0 0 0 0 N dai han 500 54 41 41
Ldi nhuén ctia C8 déng ctia Cong ty me 52 310 467 559 Phai trd nha cung cap dai han 0 0 10 10
Vay dai han 498 21 0 0
Phai tra dai han khac 3 33 31 31
Chi s§ hoat dong FY2023 FY2024 FY2025 FY2026 VON CHU SG HUU 8272 8,591 8,954 9,513
Ty suat lgi nhuan gép 23% 3.4% 4.0% 4.5% Vén gép 788 1,036 1,036 1,036
Ty suit EBITDA 1.0% 1.0% 2.2% 2.6% Thing du vén cé phan 2,958 2,880 2,880 2,880
Ty suat EBIT 0.2% 0.8% 1.9% 2.3% Quy khac 4,136 3,977 3,977 3,977
Ty sudt Igi nhuén trudc thué 1.0% 1.8% 2.3% 2.5% L&i chua phan phai 388 698 1,061 1,620
Ty sudt i hoat dong KD 1.0% 1.5% 2.2% 2.5% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 0.8% 1.5% 1.8% 2.0% Lgi ich ¢8 ddng khdng kiém soat 1 1 1 1
Béo cdo luu chuyén tién té Chi s8 chinh
(TyUND) FY2023 FY2024 FY2025 FY2026 (x, %, VND) FY2023 FY2024 FY2025 FY2026
L5i trudc thué 69 387 586 699 Chi s8 dinh gi&
Khdu hao TSCD 51 44 74 72 P/E 78.0 235 184 154
L&i/(18) tir hoat déng dau tu -169 -239 0 0 P/E pha lodng 78.0 235 184 154
Chi phi l3i vay 50 92 133 154 P/B 0.5 0.9 10 0.9
L3i/(18) trudc nhiing thay déi vén luu dong 61 590 793 925 P/S 0.6 03 03 03
(T&ng)/giam cac khoan phai thu -986 -1,558 -1,454 -1,880 P/Tangible Book 7.8 159 196 20.2
(T&ng)/gidam hang ton kho -308 201 -1,966 -337 P/Cash Flow 44 299.4 -55.6 -433
Téng/(giam) cac khoan phai tra 2,228 1,180 2,480 1,149 Gia tri doanh nghiép/EBITDA 2853 415 15.8 124
( Téng)/giam chi phi tra trudc -1 -215 0 0 Gia tri doanh nghiép/EBIT -112.3 55.2 182 138
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -64 -174 -8 -55
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 931 24 -155 -198 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -40 -551 -51 -55 ROE% 1% 4% 5% 6%
Tién thu dudc tif thanh ly tai san ¢6 dinh 0 24 0 0 ROA% 0% 1% 2% 2%
Tién cho vay hodc mua cdng cu ng -1,769 -3,630 -328 0 ROIC% 1% 3% 4% 5%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,417 4,282 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 0 -264 0 0 Ty sudt thanh todn tién mat 0.1 0.2 0.1 0.1
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 65 0 0 Ty sudt thanh toan nhanh 13 11 1.0 10
C6 tfc va tién 1di nhan dugc 157 314 0 0 Ty sudt thanh toan hién thdi 16 14 14 14
Luu chuyén tién té rong tif hoat dong dau tu -235 240 -3719 -55 Vén vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tf phat hanh c8 phiéu va vén gép 6 7 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.1 02 03 03
Tién thu dugc cac khoan divay 817 3,978 990 267 Vén vay ngén han/Téng Tai san 0.0 0.1 0.1 0.1
Tién tra cac khoan divay -700 -3,921 0 0 Cdng ng ngén han/Vén CSH 14 15 18 18
Tién thanh toén vén géc di thué tai chinh 0 -1 0 0 Cdng ng ngén han/Téng Tai san 0.6 0.6 0.6 0.6
C6 tifc da tra 0 0 -104 0 Téng cdng ng/Vén CSH 14 15 18 18
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 06 0.6 0.6
Luu chuyén tién té tif hoat dong tai chinh 122 63 886 267 Chi s6 hoat dong
Luu chuyén tién thudn trong ky 818 328 353 14 Hé s8 quay vong phai thu khach hang 2.0 19 18 19
Tién va tudng dudng tién dau ky 1,064 1,883 2,210 2,563 Hé s3 quay vong HTK 22 65 6.0 5.0
Tién va tudng dudng tién cudi ky 1,883 2,210 2,563 2,577 Hé s8 quay vong phai trd nha cung cap 4.0 43 33 29

Ngudn: KBSV
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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 tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia 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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