CTCP Pau tu va Kinh doanh nha Khang bién (HSX:KDH)_Bao cao cap nhat T11.2022

- MBSecurities

MUA, Gia muc tiéu: 35,400 VND (+48%)

Piém nhan dau tu

Ching t6i khuyén nghi MUA d&i véi ¢d phi€u KDH, véi gida muc tiéu 35,400 VND/cS phiéu (+48%), dua
trén 4 luan diém chinh:

1.

Pre-sales (gia tri ban hang) 2023 sé tang tré lai tir mic thap trong 2022 nhd cac du an mé
ban mdi Clarita va The Privia; trong dé du an thap tang chiém phan 16n du bao Igi nhuén sau thué
(LNST) sau Igi ich c6 ddng thiéu s& (CDTS). Ching téi ky vong ty 1é hap thu cac du an nay sé
kha tot do su khan hiém cac du an, nhat la doi véi du an thap tang trong ndi thanh
TPHCM ké ca khi thi trudng BPS dudc du bao sé tram lang dén hét quy 2/2023. D& hoan
thién ké hoach Igi nhuan 2022, KDH sé tang toc md ban cac du an trong cac thang cudi nam 2022,
bat dau tir d@y manh hoan t&t ban hang véi du an Classia va bat ddu ma ban The Privia.

KDH cé thuong hiéu tot véi uy tin cao trong viéc ban giao gidy chiing nhan Quyén sir dung dat
(QSDD) gitp gia ban cao han trung binh & cac vi tri 1an can. KDH dong thgi s hiru quy dat du an
quy mo I8n (631 ha) & khu Bong va khu Nam TPHCM (phéan ndi thanh), ngi dang thu huat su' cha y
clia cac nha dau tu va gid nha dat tdng manh nhd phat trién co sG ha tang vdi gia von tot.

Pinh gia van con hap dan trong dai han xét trén gia trj thj trudng clia quy dat, tiém ning Igi
nhuan cling nhu so véi cac doanh nghiép trong nganh.

Trong ngan han KDH dudc ky vong sé hudng Igi tir cic du an co vi tri tot tai khu vuc TPHCM
van dang thu hat ngudi mua nha, dic biét Ia Igi thé s& hitu 2 du &n thap tang & khu Dong TPHCM
(Classia dang hoan thién ban hang trong 2022 va Clarita du kién s& trién khai vao nlra cudi ndm
2023) trong khi cau chuyén Ién Quan dang ham néng khu vuc Binh Chanh.

Rui ro dau tu

1.

N

Rui ro phap ly va tién doé du an Tan Tao: Du an Tan Tao la du &n rét I6n vé ca quy dat va tong
von dau tu. Trong dai han du an nay dudc ky vong la dong luc I6n nhat gilp KDH vugn minh trg
thanh cng ty hang dau trén thi trudng, du trong ngan han viéc trién khai ¢ thé con nhiéu phirc
tap do quy md I8n. Do dd, ching téi ky vong KDH s& ddy nhanh cdng tac giai phdng mat bang va
ti€n do xay dung cho du an nay va sé bat dau déng gop Igi nhuédn cho KDH tir nam 2024.

Co ciu cd ddng “loang”, v4i ty 1€ s hitu cta ban Ianh dao khéng cao.

Rui ro lai suat tdng anh hudng dén quyét dinh mua nha, ciing nhu viéc kiém sodt cac khoan vay
ngan hang vao linh vuc BDS va gidm sat chat ché han trong viéc phat hanh TPDN.
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17,204 ty dong

Bién dong 52 tuan VND 19,000
Dién bién gia
VND 51,637
iM 3M 12M
KDH (%) 14% -36% -39%  Gié tri giao dich trung binh (ty VND) 71
VNIndex (%) -5% -26% -35%
" S& hitu nudc ngoai 35.45%
Ngu6n: Bloomberg
Don vi: ty déng 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,738 2,656 4,429 7,965 8,717
EBIT 1,407 1,481 2,428 3,164 3,006
LNST 1,205 1,325 1,799 2,326 2,205
EPS (VND) 1,815 1,609 2,183 2,824 2,676
Tang trudng EPS (%) -5% -11% 36% 29% -5%
P/E (x) 13.2 14.9 11.0 8.5 9.0
EV/EBITDA (x) 10.6 12.7 9.5 7.0 7.0
C6 tirc trén ménh gia (VND) 500 - - - -
Ldi suét ¢ tirc tién mat (%) 2% 0% 0% 0% 0%
P/B (x) 1.5 1.5 1.4 1.2 1.0
ROE (%) 12% 11% 13% 14% 12%

NG vay / Von CSH (%)

25%

59%

54%

49% 45%

Ngudn: MBS Research
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MUA, Gié muc 6w 35,400 VND (+46%)
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Cap nhat két qua kinh doanh
= Trong Q3/2022, KDH ghi nhan doanh thu 803 ty dong (-33% YoY) trong khi LNST sau

Igi ich cd dong thiéu s6 dat 352 ty dong (+11% YoY) chl yéu dén tir ban giao 42 biét thy
tai du an cao cap Classia c6 bién Igi nhuan gop rat cao la 63% so vdi 40% trong Q3/2021 do du

\ 200%

/ \

\ 150%

an nay dudc mua tir 1du véi gid von thdp trong khi gid ban cao hon nhiéu (phan khic biét thu) 1,200 /
50 VGi cac du an khac ma KDH da phét trién. Lily k& 9T/2022, KDH dat doanh thu thuin 1,000 \
1,678 ty dong (-47% YoY) va LNST sau Igi ich cd déng thiéu sd dat 983 ty dong 800 / \ 100%
(+25% YoY). Doanh thu thuan 9 thang dau nam 2022 gidam 47% YoY chu yéu do s6 lugng can 60 L
ho ban giao thap han. Bién Igi nhuan gop cua KDH cai thién I1én mdc 64,7% trong 9T 2022 so vdi 20 // g WO d 0%
41,5% trong 9T 2021, chu yéu la nhG du an thap tang Classia cé bién Igi nhuan cao han so véi ~ - -
viéc ban giao cac du an cao tang tai Safira va Lovera Vista trong 9T 2021. Chi phi tai chinh trong 20 - e l' I I - I_ I
> A > A~ > . A A ’ ’ _ 0%

9T 2022 dat 52 ty déng (-22% YoY) chu yéu do khoan chiét khau thanh toan trong quy 3/2022
(49,3 ty dbng). Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022

o O o

= Trong Q3/2022 KDH ghi nhdn 123 ty ddng thu nhap khac tir khoan thu nhdp bdi thudng chdm mmmmm Doanh thuthuan — mmmmmm L3igop == «=BiénlNgop == <=BiénLNrong
dit hgp dong (Cong ty chua thuyét minh chi tiét vé khoan muc nay). Ching t6i luu y rang LNST
sau Igi ich CDTS quy 1/2022 ctia KDH cht y&u dugc hd trg bdi khodn thu nhdp ngoai tién mat
308 ty dong tUr hgp nhat 16 dat, trong khi Classia la du an dong gép doanh thu va Igi nhuan
chinh trong quy 2/2022 va quy 3/2022. Tinh dén 9T22, KDH hoan thanh 42% doanh thu va 69%
LNST cua ké hoach nam 2022.

Ban do cac du an trong diém cua KDH

= Du kién trong cac thang con lai cla ndm 2022, KDH sé tiép tuc trién khai cac du an Classia
(thap tang) va The Privia (cao tang). Cu thé, d6i v6i Classia (TP. Tha Pirc): Du an ky
vong sé la tru cot doanh thu - Igi nhuan 2022, da hoan tat phap ly, cé gidy chirng nhan
quyén su dung dat, da trién khai xay dung vao quy 4/2021 va dang ddy manh cbng tac ban
hang. Ban lanh dao cho biét céng ty da ban dudc khoang 100 cén tai Classia (tdng du’ &n bao
gbm 176 can thap tang) va du ki€n ma ban dot tiép theo vao cudbi thang 11/2022; d6i véi The
Privia (Q. Binh Tan): tdng du &n bao gdm khoang 1.100 c&n hd, khdi cdng xay dung tir cudi
quy 2/2022) va du ki€n sé bat dau ma ban vao cudi ndm nay.

Q

Ngubn.: KDH, MBS Research 2
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MUA, Gia muc tiéu: 35,400 VND (+48%)
Tinh hinh tai chinh

= Tong tai san tai 30/09/2022 tdng 11% so vdi thdi diém cudi quy
2/2022, dat 21,470 ty VND.

= Tai thdi diém 30/09/2022, khodn muc Ngu'di mua tra tién trudc ngan
han trén bang can doi ké toan dat 529 ty VND, tang 35% so véi cudi
quy trudc. Trong ngdn han ching tdi cho rang KDH sé& day manh va
ghi nhan phan Ién (>60%) du an Classia trong 2022. RUi ro I6n
hon d6i vSi KDH chinh 1a cac du &n 16n & khu Nam du trién vong hap
dan vaéi chi phi von th&p nhung con vudéng giai phdng mét bang (GPMB),
hoan thién cac thu tuc giao dat, xac dinh tién s dung dat. Du vay,
chiing téi ky vong KDH s& ddy nhanh cdng tac giai phdng mat bang va
ti€n dd xay dung cho du an nay va sé bat dau déng gdp Igi nhuén cho
KDH ttir nam 2024,

= Tai thdi diém 30/09/2022, khoan muc Hang tén kho trén bang can ddi
ké toan ti€p da tang lén 12,729 ty VND, trong khi cu6i Q2/2022 con s6
nay la 12,113 ty dong vdi murc tang chu yéu tir du an KDC Tan Tao.

* No vay chiém gan 34% tdng tai san, ting 25% so vé&i cudi quy
2/2022, véi phan I6n trong s6 dé dugc tai trg cho cac du an dai han
nhu: Khu dan cu Tan Tao, du an Lé Minh Xuan md rong bén canh cac
du &n hién tai nhu Clarita, Classia. Ty 1& Ng vay/ VCSH hién tai van duy
tri khoang 0.6, 8 mirc khoe manh so vdi nganh. Hién tai véi dong tién
tr cac du an hién hitu ciing nhu tir pre-sales tir cac du an dang
va sap mé ban theo ké hoach, chiing t6i cho rang KDH hoan toan
c6 thé dam bao cac nghia vu tai chinh trong thdi gian téi.

= Trong thang 8, KDH d& phat hanh thém 800 ty dong trdi phiéu dé€ gdp
von cho cong ty con la Cong ty TNHH Tu van Qudc té€ nhdm tai trg cho
du an Clarita. Viéc gia tdng ng vay dang ké tir dau nam lam gia
tang thém rui ro trong boi canh thi truéng cé nhiéu bién dong va
bat 6n. Phan 16n cac khoan vay cta cdng ty dao han trong khoan thdi
gian trai dai tir 2023-2026.

Cac chi s6 Igi nhuan
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Ngudn: MBS Research, KDH
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MUA, Gia muc tiéu: 35,400 VND (+48%)

Dv an Dién tich (ha) Pia diém Thuyét minh tinh trang trié€n khai cac du an trong diém
Lovera Vista 1.8 H. Binh Chanh - HCM Hoan thién ban hang va ghi nhan doanh thu trong 2022.
Verosa Park 8.1 Q.9 - HCM Hoan thién ban hang va ghi nhan doanh thu trong 2022.
Dba dugc cap gidy chirng nhan QSDD va 1/500. Ba ’grié’n khai xay dung vao Q4/2021 va du ki€én hoan thién ban hang vao 2022.
Classia 4.3 Q.9 - HCM Cong ty da ban dugc khoang 100 can tai Classia (tong du an bao gom 176 can thap tang) va du ki€n mé ban dgt ti€p theo vao
cudi thang 11/2022.
Clarita 58 Q.2 - HCM D3 c6 gidy chiing nhan 1/500, dang trong qua trinh hoan thién thu tuc phap ly viéc xay dung, du kién s& trién khai xdy dung cd
' ' s@ ha tang vao cudi nam 2022. Du kién s&é md ban vao 2H2023.
Privia (Binh Tan) 18.3 158 ADV, Q. Binh Tn, HCM T9ng du an bapﬂgon:l k‘hoapg 1.}00 can ho; khdi cong xay dung tu cui quy 2/2022 va du kién sé bat dau md ban vao cudi
nam nay. Dy kién sé ban giao vao 2024.
KDH mua lai trong Q1/2022 va s@ hitu 60% cd phan ctia du’ an. KDH dang thuc hién thi tuc phap ly d& nhan Gidy phép xay
Doan Nguyén 6.0 Q.2 - HCM dung.
The Solina (11A) 16.4 H. Binh Chanh - HCM Pa hoan thanh giai phdng mat bang cac khu thdp ting. Du kién ma ban vao 2H2023.
Phong Phu 2 (The Green Village) 130 H. Binh Chanh - HCM Dang trién khai phap Iy du an, du kién trién khai giai doan dau vao 2024.
Vé phap ly da nhan dudc chap thuédn dau tu ctia Chinh phu, quyét dinh phé duyét chi tiét 1/500 va dd giai phdng mét bang va
Khu do thi Tan Tao 330.0 Q. Binh Tan, HCM dén bu dugc 80%. Dy kién xay dung vao 2024 theo ti€n d6 dugc Thu tudng phé duyét.
D3 dudgc cap gidy chitng nhan 1/500, sé trién khai xay dung co s3 ha tang trong Q4/2022 ddng thdi du kién bat dau trién khai
Le Minh Xuan IP (expansion phase) 109.9 H. Binh Chanh - HCM cho thué vao Q4/2023.

X X Ngudn: KDH, MBS Research
Trién vong cac du an trong diém
= The Classia (2022): Khang Dbién dat muc tiéu xin dugc gidy chirng nhan quyén sir dung dat trudc khi mé ban cho du an The Classia, tir d6 gilp nang cao giad tri du’ an. Du an The Classia da dudc
trién khai tir ndm 2021 va da trién khai ban hang vao 08/2022. D&y Ia chién lugc rat can trong va can co tiém luc tai chinh manh. Cac chd dau tu khac c6 xu hudng md ban & giai doan dau trién khai
nham thu vé dong tién tir ngudi mua tra tién trudc. Chang téi ky vong doanh s6 ban hang tai du &n The Classia s& kha quan nhd vao uy tin cia KDH va ty 1é san phdm d& hoan thanh cao tai thdi diém
md& ban, du gia ban da dat mirc ~180 tri€éu/ m2.

* Khu dé thi Tan Tao (ky vong 2024 tré di): V3i tdng dién tich 330ha, khu dd thi Tan Tao 1a du &n I16n nh&t cua KDH va la mét trong nhitng khu dd thi I6n nhat phia Tay TP.HCM. Du &n ndm canh
khu dan cu hién hitu cla quén Binh Tan va Binh Chanh va gan nhiéu tién ich trong diém nhu trung tdm thuang mai Aeon Mall Binh Tan va bénh vién Nhi Déng Thanh Phd. Véi dién tich dugc dén bu dat
80%, ching téi du phéng du’ 4n nay sé chiém gan 50% tong gia tri gia téng cho toan bd cac du an.

Trong thdi gian téi, Cong ty sé lan lugt dua ra thi truong nhiéu du an dudc goi dau lién tuc tur Classia — Clarita — Privia dén Poan Nguyén, qua d6 dem lai doanh thu va Igi nhuan tang
trudng 6n dinh trong giai doan 2022-2024. Tuy nhién, sau 2024 ap luc duy tri Igi nhuén tdng trudng 1a hién hitu néu cac du dn nhu KCN L& Minh Xuén (md réng) hay The Solina chua thé trién khai ban
hang. Pay la nguyén nhan ly gidi vi sao KDH chap nhan mua lai du’ 4n Poan Nguyén vao dau 2022. Néu viéc mua lai quy dat gia cao thuc hién nhiéu hon, hiéu qua hoat déng ctia KDH tir 2024 cd thé kém
h&p dan haon, &p luc tai chinh theo do cd thé sé gia tang dan. 4
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MUA, Gia muc tiéu: 35,400 VND (+48%)

Du phong va Pinh gia
= Chung t6i ky vong cac du &n nha & thap tang quy mé nho (Classia va Clarita) sé thic ddy doanh thu — Igi nhudn trong giai

doan 2022-2024 trong khi tir 2024 cac du an quy mo I6n sé dugc ma ban.

Chung t6i diéu chinh giam doanh thu du phdng con 2.656 ty dong dong thdi Igi nhuan du phéng chi dat dugc ~95% ké hoach
(1.323 ty dong) do hoan du an Clarita t&r 2022 sang 2023 va cOng thém thang du tir danh gia lai khoan dau tu vao Phudc
Nguyén. Trong ndm 2022, ching tdi ky vong du an Classia s& dat ty 18 hdp thu ~63-68% trén tdng s& 176 san pham (bao gom
ca 100 san phadm da ban trong Q2-Q3/2022), du van cd kha néng du &n s& dat ty 1& hap thu cao hon ky vong c6 phan than
trong cuia chuiing toi.

Str dung Phuong phap RNAV, chiing t6i xac dinh gid tri mdi ¢6 phiéu KDH & mitc VND 35,400 (+48%), phan &nh murc do rui ro
hién tai cta thi trudng chitng khodn ndi chung va nganh BDS ndi riéng nhung dong thdi cling ma ra ca hdi dé tich Ily cd phiéu
clia 1 trong nhitng doanh nghiép c6 tinh hinh tai chinh 1anh manh, rd san phdm hap dan véi tiém néng tdng trudng tich cuc
nam & cac du &n trong diém quy md I&n ky vong dudc trién khai tir 2024 trg di. Ching toi luu y mdc gid khuyén nghi dang tinh
dén tinh trang thi€u hut thanh khoan hién tai (ching toi da than trong dua ra mdc chiét khau doi vdi tat ca cac du an tir 20%-
50%), ham y tiém nang tang gia cao han khi nganh BDS ndi chung vugt qua dudc khd khan tam thdi trudc mat.

DU trudc mét (2022) cdng ty van dang trién khai cic du’ &n quy md nhé trong khi ddy manh cong tac gidi phéng mat béng va
phét trién du &n quy mo 16n 1am EPS du phdng chua cé sy dot bién, chiing tdi van cho réng KDH dang c6 dinh gid hién tai kha
hap dan véi P/B du phdng 2022F & mirc ~1.5 [an trong khi quy dat lién thd cta cong ty cd vi tri d&c dia tai TPHCM, phap ly du
an rd rang, thiét ké san pham dep va ban giao nha dlng han. Cong ty dudgc ky vong s& hudng Igi tir su’ phét trién cta TP. Thu
Pirc, dé xuat nang cap huyén Binh Chanh Ién quan hodc thanh phG vao nam 2025 va ngudn cung dat cong nghiép han ché &
TP.HCM.

Pia diém

San pham 2022 2023 2024 2025 2026

Gia tri
Lovera Vista DCF 117
Verosa Park DCF 17
Classia DCF 1,518
Clarita DCF 1,473
Doan Nguyén DCF 621
Privia (Binh Tan) DCF 190
The Solina DCF 724
Khu do thi Tan Tao DCF 6,142
Phong Phu 2 (The Green Village) DCF 2,457
Le Minh Xuan IP (expansion phase) DCF 422
Tong gia tri gia tang 13,681
Gia tri s sach 11,684
Téng gia tri céng ty 25,364
C6 phiéu luu hanh 716,819,995
Gia tri / cd phiéu 35,400
. Dién tich
Du an (ha)
Lovera Vista 1.8 H. Binh Chanh - HCM
Verosa Park 8.1 Q.9-HCM
Classia 43 Q.9-HCM
Clarita 58 Q.2-HCM

Privia (Binh Tan)
Poan Nguyén

The Solina

18.3 158 ADV, Q. Binh Tan, HCM

6.0 Q.2-HCM

16.4  H. Binh Chanh - HCM

1.310 cdn ho

293 can nha lién k€, 3 can biét thu

Nha lién k& cd san vudn va biét thu

Nha lién k€&, biét thu va can ho

1026 can ho

Nha lién k€&, biét thu va can ho

97 can nha phg, 121 can biét thu’ cung 7 block can ho

Khu d6 thi Tan Tao 330.0 Q. Binh Tan, HCM Biét thu, nha phd, can ho
Phong Phu 2 (The Green Village) 130.0  H. Binh Chanh - HCM Nha lién ké va biét thy
Le Minh Xuan IP (expansion phase) 109.9  H. Binh Chanh - HCM Khu cbng nghiép

Tong 631
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Két qua kinh doanh (ty dong)

2023F 2024F

Doanh thu thuin 3,738 2,656 4,429 7,965 8,717 Pinh gia

Gia v6n hang ban 1,945 942 1,614 4,105 4,949 EPS 1,815 1,609 2,183 2,824 2,676
Lgi nhuan gép 1,794 1,714 2,815 3,860 3,768 Gia tri s8 sach clia c8 phiéu (BVPS) 15,842 15,491 17,722 20,612 23,380
Doanh thu hoat dong tai chinh 21 53 83 125 146 P/E 13.2 14.9 11.0 8.5 9.0
Chi phi tai chinh 73 77 126 177 190 P/B 1.5 1.5 1.4 1.2 1.0
Chi phi quan ly doanh nghiép 387 232 387 696 762 Kha nang sinh IGi

Lgi nhuan trudc thué 1,540 1,720 2,334 3,019 2,861 Bién Igi nhuan gop 48% 65% 64% 48% 43%
Lgi nhuan sau thué 1,205 1,325 1,799 2,326 2,205 Bién EBITDA 38% 56% 55% 40% 34%
Lgi nhuan sau thué ciia c6 déng cong ty me 1,202 1,323 1,795 2,322 2,201 Bién Igi nhuan sau thué 32% 50% 41% 29% 25%
Lgi nhuén sau thué clia cd déng khéng kiém soat 2 2 3 4 4 ROE 12% 11% 13% 14% 12%

ROA 8% 6% 8% 8% 7%

Bang can doi ké toan (ty dong) Tang trudng

Tai san ngan han 13,421 20,046 22,519 26,207 29,106 Doanh thu -18% -29% 67% 80% 9%
1. Tién & tugng dudng tién 1,365 4,103 4,236 5,814 7,091 Lgi nhudn trudc thué 6% 12% 36% 29% -5%
II. Dau tu tai chinh ngdn han 69 69 69 69 69 Lgi nhudn sau thué 4% 10% 36% 29% -5%
II1. Cac khoan phai thu ngdn han 670 691 712 733 755 EPS -5% -11% 36% 29% -5%
IV. Hang ton kho 7,733 11,599 13,919 16,007 17,607 Téng tai san 3% 46% 12% 16% 11%
V. Tai san ngdn han khac 3,583 3,583 3,583 3,583 3,583 V6n chu sé hitu 25% 22% 14% 16% 13%
Tai san dai han 952 993 1,087 1,255 1,308 Thanh khoan

1. Cac khoan Phai thu dai han 79 90 151 271 297 Thanh todn hién hanh 5.95 9.15 8.52 6.83 6.91
II. Tai san c6 dinh 40 41 41 42 43 Thanh toan nhanh 0.64 1.91 1.63 1.53 1.70
1. Tai san cd dinh hitu hinh 40 41 41 42 43 Ng/tai san 18% 35% 32% 29% 28%
2. Tai san cd dinh v6 hinh 0 0 0 0 0 Ng/vdn chd sG hitu 25% 59% 54% 49% 45%
II1. Bat dong san dau tu 58 54 51 48 45 Kha nang thanh toan Ii vay 88.34 37.59 38.67 49.53 45.84
1IV. Tai sén dé dang dai han 751 774 797 821 846 Hiéu qua hoat dong

V. Bau tu tai chinh dai han 14 14 14 14 14 Vong quay phai thu khach hang 58 39 6.3 11.0 11.7
VI. Tai san dai han khac 9 19 32 58 64 Thai gian thu tién khach hang binh quéan 63 ngay 94 ngay 58 ngay 33 ngay 31 ngay
Tong tai san 14,373 21,039 23,607 27,462 30,415 Vong quay hang tén kho 03 01 01 0.3 0.3
Ng phai tra 4,151 8,612 9,389 10,927 11,658 Thdi gian ton kho binh quan 1414 ngay 3744 ngay 2886 ngay 1331 ngay 1240 ngay
I. Ng ngan han 2,254 2,190 2,643 3,834 4,214 Vong quay phai trad nha cung cap 9.8 6.0 10.0 24.7 28.9
1. Cac khoan phai tra ngan han 1,439 1,131 1,552 2,711 3,056 Thai gian tra tién binh quan 37 ngay 61 ngay 37 ngay 15 ngay 13 ngay
2. Vay & ng thué tai chinh ngén han 815 1,059 1,091 1,123 1,157

II. Ng dai han 1,898 6,422 6,746 7,092 7,445 Bao cdo luu chuyén tién té (ty dong)

1. Cac khoan phai tra dai han 160 166 177 195 203 LCTT t&r HD kinh doanh -2,010 -2,900 -194 1,233 915
2. Vay & ng thué tai chinh dai han 1,738 6,256 6,569 6,898 7,242 LCTT tir HD dau tv -106 -26 -27 -28 -28
Vén cha sé hiru 10,221 12,427 14,217 16,535 18,756 LCTT tir HD tai chinh 1,646 5,664 354 373 390
1. V8n didu 1& 6,429 7,168 7,168 7,168 7,168 LCTT trong ky -470 2,738 133 1,578 1,277
2. Thing du v6n ¢ phan 1,177 1,312 1,312 1,312 1,312 Tién/tuong duong tién dau ky 1,836 1,365 4,103 4,236 5,814
3. Cac khoan Igi nhuan chua phan phéi 2,342 3,690 5,402 7,631 9,858 Tién/tuong duong tién cudi ky 1,365 4,103 4,236 5,814 7,091
4. Ldi ich c8 ddng khong kiém soat 36 64 73 85 96

5. V6n khac 237 193 262 339 321 6
Téng ngudn von 14,373 21,039 23,607 27,462 30,415

Ngudn: KDH, MBS Research
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Lién hé: Phong Nghién ciru Khach hang To chirc — Khoi Nghién ciru ’\i-{\f MBSECU ntl €S

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duang Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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