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LNST cong ty me 4Q2025 ghinhén
496 ty VND (+27%YoY)

Trién khai dong thgi nhiéu dy an
trong giai doan 2026-2027

KDC Tan Tao ky vong dudc hudng Lgi
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Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
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Doanh thu Quy 4/2025 ctia KDH dat 1,817 ty VND (-12%YoY), LNST cong ty me ghi
nhan 496 ty VND (+27%YoY) nhd ghi nhan tU dy an The Gladia. Két qua 2025 hoan
thanh [an lugt 123% va 163% k& hoach Doanh thu va LNST cla doanh nghiép.

Ching t6i nhan thay 2026-2027 la giai doan quan trong doi véi KDH khi doanh
nghiép s& dong thai trién khai hang loat cac du &n, bao gom: The Solina - 11A (16.4
ha), Binh Trung md rong (18.2 ha) va KCN Lé Minh Xuan giai doan 1. Néu thuén Idi,
day cé thé la dong luc giip doanh nghiép ma rong quy md nhanh chéng. Doanh
thu ban hang du kién tich cuc giai doan cudi 2026 ti€p sang 2027 khi cac du an bat
dau dudc ma ban.

KDH ky vong sé& hudng gi tich cuc tu thay d&i ctia chinh sach. Cap nhat trong thang
12/2025, Quéc hoi da thong qua Nghi quyét s6 254/2025/QH15, quy dinh cac co ché
dac thu thdo g8 khé khan, vudng mac trong thi hanh Luat Dat dai 2024. Di theo d6
la Nghi dinh 49/2026/ND-CP hudng dan Nghi quyét nay cling d& dudc ban hanh.
Pay la tién dé cd s phap ly dé tao cl hich cho khau gidi phdng mat bang cta du an
KDC Tan Tao.

C6 phiéu KDH hién dang giao dich & miic P/B 2026fw la 1.5x, thdp hon mdc P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
chiing t6i dua ra khuyén nghi MUA vd&i gid muc tiéu 36,200 VND/cp, cao hdn 39% so
vdi gid dong clfa ngay 17/03/2026.

Dil liéu giao dich Bién dong gia c6 phiéu

iy n Ty & CP ty do chuyén nhugng 65% (%) M 3M 6M  12M
Gia muc tieu 36,200 VND GTGD TB 3 théng (ty VND/triéu USD) 181/67  Tuyét doi 81 77 282 L0
Téang/giam (%) 39% S& hitu nudc ngoai (%) 29.2%  Tudng déi 11 -18.7 25.1 -38.9
Gid hién tai (17/03/2026) 26,200 VND C6 dongén CTCP Dau tu Tién
Gid muc tiéu dong thudn 39,500 VND Loc (11%)
Vén héa thi trugn
(nghin tyvND/tyiSD) 29/1.08
Du phdéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2024 2025 2026F 2027F (VND) (%)
Doanh s6 thu3n (ty VND) 3,279 4,674 6,560 7,826 40,000 10
L3i/(16) ti HDKD (ty VND) 1,130 2,021 2,800 2,699 35,000 ?w
Ldi nhuén ctia CD cdng ty me (ty VND) 1,053 875 1,932 30,000 -20
EPS (VND) 938 779 Lr22 2000 0
Téng trudng EPS (%) 17 17 121 igzgz ‘ 0
P/E (x) 21.14 16.74 32.14 14.55 : N M YYYYYYYY Yy
P/B (x) 1.13 0.93 1.45 1.32 S 883838388 8&8&

M & v W N~ 0 o © = N - o~

ROE (%) 5.3 5.9 46 9.5 SSsSSsSsSsSssEsES

Ty sudt cé tic (%)

Nguon: Fiinpro, KBSV
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Cd ciu doanh thu 2025

KBSV

RESEARCH

Hoat dong kinh doanh

m Chuyén nhugng BBS

m Dich vu BBS

Khang Dién la mét trong nhiing chi dau tu
c6 uy tin va kinh nghiém 20 nam trong linh
vuc dau tu va phat trién BDS trung va cao
cap tai thanh ph& H6 Chi Minh. Khang Dién
3 hitu quy dat 1&n 1én téi hon 600ha, déu
nam tai Tp. HCM.

Cho thué BBS

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Khang Dién c6 Igi thé khi sé hitu quy dat han 600ha tai Tp. HCM, dic biét la khi quy dat ndi dé dang

tré nén khan hiém.

Trién khai nhiéu dy dn bao gom The Solina (16.4ha), Binh Trung Déng (18.2ha) va KCN L& Minh Xuan

giai doan 1 trong giai doan 2026-2027.

KDC Tan Tao ky vong sé& dudc hudng lgi tif viéc thao g& phap ly gitip ddy nhanh qua trinh GPMB

Tham khao trong bao cao ky trudc tai day

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 dai véi ky trudc Du phéng dong thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 6,560 7,826 24% 18% 6,021 7,546 9% 4%
EBIT 3,091 3,001 -10% -33% 3,117 3,237 -1% -T%
LNST cong ty me 875 1,932 -31% 55% 1,190 529 -26% 265%
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 cd sé:
. . 1) Mg ban Solinandam 2026
Kich ban tich cuc 39,900 VND . . .
2) KDC Tan Tao trién khai nam 2027
Kich ban cd s& (Gid muc tiéu) 36,200 VND . L
Kich ban tich cuc:
1) Md&ban Solina nam 2026
. L 2) Tién dd du an KDC Tan Tao tich cuc
Kich ban tiéu cuc 31,000 VND o, . A
3) Tién do tich cuc tai Binh Trung Bong
AN Kich ban tiéu cuc
Gia hién tai 26,200 VND L, . .
1) Mdban Solina nam 2027
v 2) KDCTan Tao cham tién d6
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Bang 1. Cap nhat Két qua kinh doanh

KBSV
RESEARCH

HOAT DONG KINH DOANH

(ty VND) Q4/2024 Q4/2025 +/-%YoY 2024 2025 +/-%YoY Chu thich
Doanh thu 2,063 1,817 -12% 3,295 4,687 42% Hoan thanh 123% ké hoach kinh doanh 2025
Doanh thu chuyén nhugng BDS chd yéu dén ti
Chuyén nhugng BDS 2,048 1,808 -12% 3,241 4,624 43% ghinhan cac san pham thap tang tai dy én The
Gladia
Lgi nhuan gop 908 1,290 42% 1,740 2,776 60%
Bién |gi nhudn gdp cai thién nhg ghi nhén cac san
Bién |gi nhuan gbp pham thap tang cé bién Igi nhudn cao tai du dn
44% 71% 27pp 53% 59% 6pp The Gladia
Thu nhap tai chinh 8 12 41% 38 40 6%
Chi phi tai chinh chi yéu dén tu khoan chiét khau
Chi phi t3i chinh thaﬁnh ifoén (-qu fﬁiChO kfléch héng); trolngfhi dé
phan [8n chi phi l&i vay da dudc vén hod. Cong ty
-171 -75 -56% -216 -180 -17% dd von hod 769 ty VND trong 2025
S6A 231 -268 16% -432 -616 43%
Léi/ lo tf hoat dong kinh doanh 514 958 86% 1,130 2,021 79%
Thu nhap khac -9 26 -379% -79 18
Lgi nhugn tnidc thué 505 983 95% 1,051 2,039 94%
Loi nhugn sau thué 303 793 102% 804 1,634 103%
LNST cong ty me 398 496 25% 810 1,053 30%
Bien LNST 19% 27% 8pp 25% 22% 2pp
Ngudn: Bdo cdo cdng ty, KBSV
Biéu d6 2. KQKD giai doan 2021-2025 Biéu d6 3. Bién lgi nhuan giai doan 2019-2025
mmm Doanh thu LNST —&— Ty sudt [gi nhudn gdp Ty suat lgi nhuan EBIT
(ty VND) Téngtrudng DT YoY ~—— Tang trudng LNST YoY (%YoY) —— Ty suét |di nhuan thuan
5000 T T 120 0%
+ 100
4,000 + 80
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Ngudn: KDH, KBSV

Ngudn: KDH, KBSV
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- Tai cudi Quy 4/2025, ng vay ctia KDH tang
42% so véi thdi diém cudi 2024, dat 10,149 ty
VND, dé dau tuvao cadc dy an. Ty lé ng
vay/TTS & mdc 0.24x, thudc nhdm cao trong
cac doanh nghiép BDS.

- Trong d6, ng vay ngén han ctia KDH 13 khoan
vay ngan hang cé gia tri 1,250 ty VND, tai trg
cho du an Phong Phu 2.

- Ng vay dai han ctia KDH chu yéu la ng vay
ngan hang dé tai trg cho cac dy an The Solina,
KCN Lé Minh Xudn, KDC Tan Tao, Binh Trung
Dong va Phong Phd.

- Tai cudi Quy 4/2025, gia tri HTK va chi phi
XDCBDD cla KDH la 24,993 ty VND, tdng 8%
so v8i cudi 2024. Trong do, gia tri ton kho tai
duy &n The Privia giam do KDH ghi nhan doanh
thu phan con lai clia du an nay, dudc bl ddp
bang su tdng [én cla ton kho tai tai du an Khu
dén cuTan Tao.

KDH bat dau trién khai dong thdi
nhiéu du an trong giai doan 2026-
2027

KBSV

RESEARCH

Biéu d6 4. Ng vay giai doan 2021-2025

s NG vayngdnhan s NG vay dai han NG vay/TTS
(t/VND) Jvay ng; J vay dai ha G vay/ )
12,000 — T 035
10,500 + + 030
9,000 + 1 025
7500 +
+ 020
6,000 + =
+ 0.15
4,500 +
3000 + + 0.10
1,500 —+ i + 0.05
0 0.00
2021 2022 2023 2024 2025

Ngudn: KDH, KBSV

Biéu d6 5. Hang tén kho va Chi phi XDCB ctia KDH giai doan 2021-2025

W TanTao M Emeria Clarita m Phong Phii 2 M The Privia

(ty VND) s The Solina 3# Binh Trung mdi KCN Lé Minh Xuan & The Classia # Khac

30,000 —+
25,000

20,000 -

15,000 +

10,000 +

5,000

2021 2022 2023 2024 2025

0

Ngudn: KDH, KBSV

Ching t6i nhan thay 2026-2027 la giai doan quan trong d6i véi KDH khi doanh
nghiép s& dong thai trién khai hang loat cac du an, bao gédm: The Solina - 11A
(16.4 ha), Binh Trung md& rong (18.2 ha) va KCN Lé Minh Xuéan giai doan 1. Néu
thuén Igi, ddy c6 thé la ddng luc gitp doanh nghiép md& réng quy mé nhanh
chéng. Doanh thu ban hang du ki€n tdng manh giai doan cudi 2026 tiép sang
2027 khi cidc du dn bt dau dugc mé ban.

Tuy nhién, van can luu y mét sé rdi ro lién quan: (1) L3i suat cho vay mua nha
tang va viéc kiém soat tin dung cho linh vuc Bat déng san c6 thé anh hudng
dén ty |& hap thu (2) Canh tranh gia tang khi nguén cung du kién s& tang manh
& khu vuc phia Nam va (3) Bién Igi nhuén c6 thé anh hudng khi tién sif dung dat
va chi phi cho phat trién cao hon so vdi giai doan trudc. Theo dé, ching toi
cling diéu chinh thgi diém va téc d6 md ban cac du an ctia KDH dé phan dnh
cac rli ro néu trén.

>Kb KB Securities | vVIETNAM



Ky vong vao tién trién tich cuc tai
du an KDC Tan Tao

KBSV

RESEARCH

Biéu d6 6. Doanh s6 ban hang 2022A-2027F

M Classia ® The Privia Gladia ®Solina ®Binh Trung Dong

(ty VND)
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Ngudn: KBSV udc tinh

Nhu d3 dé cap trong bao cdo trudc, ching t6i ky vong nhiéu vao cac thao gé
phap ly tich cuc ctia Chinh phu d6i véi cac dy an Bat dong san. KDC Tan Tao
cta KDH c¢6 dién tich I8n (330ha) va ty trong cao nhat trong cd cdu hang ton
kho clia KDH, ky vong s& hudng Igi tif cac thao g& nay. Nha dau tu cé thé tham
khao phén tich trudc dé tai day.

Cap nhéat trong thang 12/2025, Quéc hoi dd thong qua Nghi quyét sé
254/2025/QH15, quy dinh cc cd ché dic thu thdo gd khé khan, vudng méc
trong thi hanh Luat Dat dai 2024. Di theo d6 la Nghi dinh 49/2026/ND-CP hudng
dan Nghi quyét nay cling da dudc ban hanh. Day la tién dé cd s& phap ly quan
trong dé tao cu hich cho khau giai phéng mat bang ctia du an.

Bang 7. Téng hgp du an ctia Khang Dién (tinh dén Quy 4/2025)

Du an dang trién
khai

The Gladia Tp Tha blc

Du an sé& trién khai

The Solina Binh Chanh, Tp HCM

KDC Tén Tao Binh Tan, Tp HCM

KCN L& Minh Xudnmd  Binh Chanh, Tp HCM
rong

Phong Phii 2 Binh Chanh, Tp HCM

12

12

606.4

16.4

330

110

130

~200 can
thap tang & ~
600 can ho

Giai doan 1:
500 can thap
tang

Chuyén nhugng 49% cho Keppel Land.
KDH d3 md ban giai doan 1 véi cac san pham thap tang, bt
dau ghinhdn vao Q4/2025.

D3 hoan thanh giai phéng mit bang va cé quy hoach 1/500
cho GD1.

D3 dong xong tién st dung dat cho giai doan 1 (13ha).

D3 c6 GPXD ha tang, du kién trién khai trong thdi gian tdi.

D3 GPMB va dén bu dudc trén 85%. D3 c6 quy hoach 1/500.
Da dudc phé duyét quy hoach 1/500.
D3 dén bu xong va dugc giao dat GD 1 ~89ha.

Dang xac dinh tién thué dat va xin GPXD.
B3t ddu xay ha tang trong va du kién cho thué tlr 2027.

Hoan tat dén bl va GPMB, tiép tuc hoan thién phap ly.

Ngudn: KDH, KBSV téng hgp
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Bang 8. Dy phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD VA BINH GIA

(ty VND)
Doanh thu
Chuyén nhugng BDS
Lgi nhuan gop
Bién lgi nhudn gép

Thu nhap tai chinh

Chi phi tai chinh

SG&A

L3i/ 16 ti hoat ddng kinh doanh
Lgi nhuan trudc thué

Lgi nhudn sau thué

LNST cong ty me

Bién LNST

2025 +/-%YoY 2026F +/-%YoY
4,674 43% 6,560 40%
4,624 43% 6,474 40%
2,776 60% 3,939 42%
59% 6pp 60% 1pp
40 6% 6 -86%
-180 -17% -296 65%
-616 43% -848 38%
2,021 79% 2,800 39%
2,039 94% 2,800 37%
1,634 103% 2,240 37%
1,053 30% 875 -17%
23% -2pp 13% -9pp

Chu thich

Doanh thu chuyén nhugng BDS ndm 2026 phan &n dén tif ban giao
tai dy an The Gladia.

Bién loi nhudn cai thién do ky vong gia ban tai cdc dy an cao hon so
v&idy an The Privia

Du ki€n KDH s& tiép tuc v8n héa l4i vay, cac chi phi tai chinh ghi trén
bang két qua HPKD van chl yéu la chiét khau thanh toan

Ngudn: Bo cdo cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu
36,200VND/ c6 phiéu

KBSV

RESEARCH

St dung phuang phép dinh gia RNAV, ching ti dua ra gid muc tiéu cho c6
phiéu KDH la 36,200 VND/cp, cao han 39% so vdi gia dong ctfa ngay mung
17/03/2026. DGi vdi cac du an dang trong qua trinh trién khai hodc c6 ké hoach
trién khai rd rang, ching t6i st dung phudng phap chiét khau dong tién (DCF);
vdi cac quy dat con lai, chiing t6i st dung phucng phép so sanh dé xac dinh gia

tri.

C6 phiéu KDH hién dang giao dich  muc P/B fw la 1.5x, thap hon véi mic P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
ching t6i dua khuyén nghi MUA v3i gia muc tiéu 36,200VND/cp.

Bang 9. Dinh gia

Dy én Phudng phap Gia tri (triéu VND)
Gladia DCF 3,850,684
Solina DCF 2,699,787
Lé Minh Xuén DCF 2,292,083
Phong Phdi 2 So sanh 3,210,112
Tan Tao So séanh 23,595,000
Binh Trung Dong So sénh 11,069,011
Khéc BV 1,547,432
48,264,109
+Tién 2,546,646
-Ngvay 10,149,401
RNAV 40,661,353
SLCPLH 1,122,214,899

Gia c6 phiéu (VND)

36,200

Ngudn: KBSV

Biéu d6 10. P/B va ROE ctia KDH giai doan 2021-2026

P/B Trungbinh 5 ndm  cooeeeeeees +1SD
------------- -15D - == - 425D 2D
ROE (Phai)
4+ 16
3.5 14
3 12
2.5 10
2 8
1.5 6
1 4
0.5 + 2
0 L L L L 0
3/16/2021 3/16/2022 3/16/2023 3/16/2024 3/16/2025 3/16/2026

Ngudn: Bloomberg, KBSV
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Khang Dién (KDH) - Bang tém t&t KQKD & Dy phéng 2024A-2027F

Bdo cdo K&t qua HDKD

Bang can di ké todn

(TyVND) 2024 2025 2026F 2027F (TYyVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 3,219 4,674 6,560 7,826 TONG CONG TAI SAN 30,758 34,064 38,121 41,539
Gid van hang ban -1,539 -1,898 2,621 3,723 TAI SAN NGAN HAN 28,844 31,619 35,751 39,162
L3i gop 1,740 2,776 3,939 4,103 Tién va tudng dudng tien 3,096 2,547 -1,904 1,111
Thu nhap tai chinh 38 40 6 -67 Gid tri thuan dau tu ngén han 217 209 209 209
Chi phi tai chinh -216 -180 -296 -235 Cac khoan phai thu 3,018 5,478 6,864 8,681
Trong dé: Chi phi l&i vay 0 0 0 0 Hang ton kho, rong 22,178 23,264 30,161 40,798
L3i/(16) tif céng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,914 2,445 2,369 2,377
Chi phi ban hang -223 -401 -413 -555 Phai thu dai han 69 62 62 62
Chi phi quan ly doanh nghiép 209 215 435 547 Taisan cé dinh 73 67 84 86
L&i/(18) tit hoat déng kinh doanh 1,130 2,021 2,800 2,699 Tai san d& dang dai han 1,028 1,731 1,731 1,731
Thu nhap khac 42 66 0 0 Pautudaihan 0 0 0 [
Chi phi khac -120 471 0 0 Lgi thé thuong mai
Thu nhap khac, rong -9 18 0 0 NG PHAI TRA 11,304 12,893 14,785 16,043
L5i/(18) tif cdng ty lién doanh 0 0 0 0 NG ngin han 4,182 3,499 5,920 7,961
L3i/(16) rong trudc thué 1,051 2,039 2,800 2,699 Phai tra ngudi ban 288 113 361 545
Chi phi thué thu nhap doanh nghiép 247 -405 560 -540 Ngudi mua tra tién trudc 1,901 648 848 1,048
L&i/(16) thuan sau thué 804 1,634 2,240 2,159 Vay ngdn han 1,100 1,802 1,892 1,987
Lgi ich ctia c8 déng thidu s6 7 581 1,365 227 NG dai han 7122 9,394 8,865 8,082
Ldi nhuén ctia C6 dong clia Cong ty me 810 1,053 875 1,932 Phai tra nha cung cap dai han [ 0 0 [
Ngudi mua tra tien trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thuc hién 35 26 26 26
2024 2025 2026F 2027F Vay dai han 5,998 8,348 7,821 7,039
Ty suat lgi nhuan gop 53.1% 59.4% 60.0% 52.4% VON CHU SE HTU 19,453 21,171 23,336 25,495
Ty sudt EBITDA 40.3% 46.5% 47.4% 38.6% Vén gép 10,111 11,222 11,222 11,222
Ty sudt EBIT 39.9% 46.2% 47.1% 38.4% Thing duvdn cé phan 3,314 3,353 3,353 3,353
Ty sudt Igi nhudn trudc thué 32.1% 43.6% 42.7% 34.5% L&i chua phan phéi 3,618 3,603 4,477 6,410
Ty suét [&i hoat déng KD 34.5% 43.2% 42.7% 34.5% V&n Ngan séch nha nudc va quy khac 0 0 0 0
Ty suét Igi nhuén thuan 24.5% 35.0% 34.1% 27.6% Lgi ich cé dong khong kiém soét 0 0 0 0
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2024 2025 2026F 2027F (X, %, VND)
L&i trudc thué 1,051 2,039 2,800 2,699 Chi sé dinh gia
Khau hao TSCH 14 14 20 22 P/E 211 16.7 321 145
L3i/(16) tir hoat dong dau tu 38 -40 0 0 P/E pha lodng 211 16.7 321 145
Chi phi ldi vay 0 0 0 0 P/B 11 0.9 15 13
L&i/(16) trudc nhiing thay d6i von luu dong 1,027 2,012 2,821 2,721 P/s 15 21 43 36
(Tang)/giam cac khoan phai thu -624 2,398 -1,386 -1,817 P/Tangible Book 0.9 0.8 12 11
(T&ng)/giam hang ton kho -3,494 -281 -6,897 -10,638 P/Cash Flow A7 -5.6 -1.0 3.3
Ting/(giam) cac khoan phai tra 492 -1,483 248 184 Gia trj doanh nghiép/EBITDA 13.1 5.8 14.1 17.4
(Tang)/giam chi phi tra trudc 151 160 0 0 Gia tri doanh nghiép/EBIT 133 5.8 141 175
Chiing khoén kinh doanh, chi phi (i vay, thuéva khac 1,199 1,184 -560 540
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh -3,648 3,175 -3,991 -8,489 Hiéu qué quanly
Tién mua tai san 6 dinh va cac tai san dai han khac 0 0 -24 -30 ROE% 5 6 5 10
Tién thu dudc tif thanh Ly tai san ¢ dinh -259 -16 0 0 ROA% 3 3 2 5
Tien cho vay hodc mua céng cu ng 2 84 0 0 ROIC% 5 7 9 9
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng -600 0 0 0 C&u trdc tai chinh
Dau tuvao cic doanh nghiép khac 0 0 0 0 Ty suit thanh toan tign mit 0.7 0.7 0.3 14
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 38 41 0 0 Ty sudt thanh toédn nhanh 15 2.4 0.9 0.3
€8 tdfc va tién I3i nhdn dudc 918 566 0 0 Ty suat thanh toan hién thdi 6.9 9.0 6.0 4.9
Luu chuyén tién té rong tif hoat déng dau tu -100 -676 24 -30 Vén vay dai han/Vén CSH 0.3 0.4 0.3 0.3
Tign thu tif phat hanh c8 phiéu va vén gép 4 3 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai 6 phiéu 4,365 5,459 0 0 Vén vay ngan han/Vén CSH 0.2 02 0.3 0.3
Tién thu dudc cac khoan di vay 3,613 2,407 0 0 Vén vay ngén han/Téng Tai san 0.1 0.1 0.2 0.2
Tién tra cac khoan di vay 0 0 -436 -688 Cdng nd ngén han/Vén CSH 0.2 0.2 0.3 0.3
Tign thanh todn vén géc di thué tai chinh 0 0 0 0 Céng nd ngén han/Téng Taisan 01 0.1 0.2 0.2
Cé tic da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.6 0.6 0.6 0.6
Tién 1&i d3 nhan 3,932 3,192 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 3,184 144 -436 -688 Chisé hoat dong.
Luu chuyén tign thuan trong ky -634 549 -4,451 9,207 Hé s3 quay vong phai thu khach hang 14 11 11 1.0
Tién va tudng dudng tien dau ky 3,730 3,096 2,547 -1,904 H& s quay vong HTK 0.1 0.1 0.1 0.1
Tin va tudng dudng tign cusi ky 3,096 2,547 -1,904 -11,111 Hé s6 quay vong phai tra nha cung cip 8.1 95 111 8.2

Ngudn: Bao cao cdng ty, KBSV
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Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dudc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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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