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Doanh thu 1Q2026 sut giam nhung
LNST tang trudng manh

KDH hoan tat thau tom du an Cat Lai
md ra cum dai d6 thi ~40ha tai khu
Pdng TP.HCM, tao ra gia tri cong
hudng

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

Khuyén nghi: MUA - Gia muc tiéu:
36,200 VND/c6 phiéu

M UA Duy tri

KHANG DIEN (KDH)

M3 rong quy dat

Chuyén vién phan tich cao cap Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Trong Q1/2026, KDH ghi nhan doanh thu thuan dat 281 ty dong (-60% YoY), chu yéu
dén tU ban giao cac san pham thap tang tai du an Gladia by the Waters. Bién gi
nhudn gbp cai thién 1én 65% nhd cd cau san pham cao cap. Diém nhan [a khoan 3i
tu giao dich dat 285 ty dong sau khi hoan tat nhan chuyén nhugng Cong ty An Lap
(cht dau tu cta dy an Cat Lai), la déng luc chinh thic day LNST-CDM tang trudng
manh l&n mc 281 ty déng (+131% YoY).

Trong Q1/2026, KDH hoan tat nhan chuyén nhugng du an Cat Lai vdi tong gia tri
2,550 ty dong. Dy an da phé duyét quy hoach chi tiét 1/500 va da ndp tién sif dung
dat. Thudng vu nay hoan thién moét cum quy dat lién ké gan 40ha trén truc VS Chi
Coéng, bao gébm Gladia (11.8ha), Binh Trung Dong (18.2ha) va Cat Lai (8.2ha). Quy
m& tich hgp nay cho phép KDH trién khai mét township déng bd véi ha tang dung
chung, thugng hiéu cong hudng gilip dinh gia san pham cao han.

Ching t6i nhan thay 2026-2027 la giai doan quan trong d6i véi KDH khi doanh
nghiép s& dong thdi trién khai hang loat cac du an, bao gom: The Solina - 11A (16.4
ha), Binh Trung md réng (18.2 ha) va KCN L& Minh Xuan giai doan 1. Néu thuén Igi,
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 dugc ma ban

C& phiéu KDH hién dang giao dich & mdc P/B 2026fw la 1.5x, thap han mic P/B
trung binh 5 ndm. K&t hgp vdi danh gia dua trén trién vong kinh doanh va két qua
dinh gid, chiing t6i dua ra khuyén nghi MUA vdi gid muc tiéu 36,200 VND/cp, cao
hon 55% so vdi gia dong clfa ngay 11/06/2026.

Dil liéu giao dich Bién dong gia c6 phiéu

. en Ty & CP ty do chuyén nhugng 64.5% %, M 3M 6M 12M
Gia muc tiéu 36,200 chuyen nvens Ge)

g GTGD TB 3 thang (ty VND/triéu USD) 104.6/40  Tuyét déi -11 -8.8 -23.4 -13.5
Tang/giam (%) 55% S& hitu nudc ngoai (%) 254%  Tudng déi 43 -14.0 -32.7 -49.5
Gia hién tai (11/06/2026) VND 23,350 C6 dongén
Gia muc tiéu dong thuan VND 39,400 CTCP Pau tu Tién Loc

&n hé S (11.23%)
Vén hoa)th[ tru’d?g 263/10
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia Gi4 (LHS) Tudng quan Vnindex (RHS)
%
FY-end 2024 2025 2026F 2027 WND) )
p = 5 40,000 20
Doanh s6 thuan (ty VND) 3,279 4,651 6,583 7,826 35.000 0
L3i/(16) ti HDKD (ty VND) 1,130 2,021 2,845 2,793 30,000
Lgi nhuan céia CB céng ty me (ty VND) 810 1,045 902 2,007 25000 20
EPS (VND) 801 932 804 1,789 20000 40
Tang trudng EPS (%) -10 16 -14 122 15,000 -60
P/E (x) 21.14 16.74 32.34 1454 10,000 N -80
L2338 888888
P/B (x) 113 0.93 1.51 1.37 S8888 888888 ¢8
ROE (%) 53 5.8 4.8 9.9 R N N N
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Cd cau doanh thu 2025 Hoat dong kinh doanh

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.

B Chuyén nhugng BDS ~ m Dich vu BDS Cho thué BBS

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu Chu thich

Khang Dién ¢ |gi thé khi s& hiiu quy dat hon 600ha tai Tp. HCM, ddc biét la khi quy dat ndi d6 dang trd Tham khao trong bao cao ky trudc tai day
nén khan hiém

Giai doan 2026-2027 tang toc trién khai nhiéu duy 4n bao gém The Solina (16.4ha), Binh Trung Ddng Chi tiét & phan dudi clia bao céo
(18.2ha) va KCN L& Minh Xuan giai doan 1 trong giai doan 2026-2027

KDC Tan Tao ky vong s& dudc trién khai ti ndm 2027 Tham khao trong bao cao ky trudc tai day

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 6,583 7,826 5,803 7,370 13.44 6.18
EBIT 3,091 3,001 3,118 3,010 2,897 3,212 7.64 (6.30)
LNST cong ty me 875 1,932 902 2,007 1,347 2,030 (33.03) (1.12)

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, . o
3) Tién do tich cuc tai Binh Trung Mdi
o Kich ban tiéu cuc
Gia hién tai 23,350 VND L, . .
1) Mdban Solina nam 2027
v 2) KDCTan Tao cham tién d6
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2025 Q1/2026 +/-%YoY 2024 2025 +/-%YoY Chu thich
Doanh thu 710 281 -60% 3,295 4,687 42%
Doanh thu chuyén nhugng BDS chu yéu dén ti
Chuyén nhugng BDS 703 265 -62% 3,241 4,624 43% ghi nhan cac san pham thap tang tai dy an The
Gladia
Lginhuén gbp 307 183 -40% 1,740 2,776 60%
Bién |gi nhudn gdp cai thién nhg ghi nhén cac san
Bién |gi nhuan gbp 43% 65% 22pp 53% 59% 6pp pham thap tang cé bién Igi nhudn cao tai du dn
The Gladia
Thu nhap tai chinh 20 7 -64% 38 40 6%

Chi phi tai chinh cht yéu dén ti khoan chiét khau
thanh toan (uu dai cho khach hang); trong khi dé

Chi phi t3i chinh -48 -17 -64% -216 -180 -17% o N o e
P ° ° phan [8n chi phi @i vay da dudc vén hod. Cong ty

d& von hoa 800 ty VND trong 2025

SG&A -117 -96 -18% -432 -616 43%

L&i/ 16 tif hoat ddng kinh doanh 162 77 -53% 1,130 2,021 79%

Thu nhép khac Khoan i tif giao dich mua 99% CTCP Phat trién

-5 279 -79 18 o an s A

Bat dong san An Lap

Lgi nhuan trudc thué 157 356 127% 1,051 2,039 94%

Lgi nhuén sau thué 119 327 176% 804 1,634 103%

LNST céng ty me 122 281 131% 810 1,053 30%

Bién LNST 17% 100% 83pp 25% 22% -2pp

Ngudn: Bao cao cdng ty, KBSV

Biéu db 2. KQKD giai doan 2021-3M2026 Biéu d6 3. Bién lgi nhuin giai doan 2019-3M2026
mmmm Doanh thu LNST —&— Gross profit margin EBIT margin ~ ——— Net profit margin
(ty VND) Tangtrudng DT YoY =~ —e— Tang trudng LNST YoY (%YoY) 140%
5000 T T2 120% -+
4000 1 T %0 100% -
+ 100 4
3,000 + 80%
T 50 60% +
2,000 +
+0 40% +
1,000 - I 1 5 20% +
0 | 2100 0%
2001 2022 2003 2004 2005 3M2026 2019 2021 2022 2023 2024 2025 3M2026
Nguon: KDH, KBSV Ngudn: KDH, KBSV
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- Tai cudi Quy 1/2026, ng vay ctia KDH tang
51% so vdi thdi diém cudi 2025, dat 15,348 ty
VND, dé dau tuvao cadc dy an. Ty lé ng
vay/TTS & mdc 0.39x, thudc nhdm cao trong
cac doanh nghiép BDS.

- Trong d4, ng vay ngdn han cia KDH phan
[n [a khoan vay ngan hang c6 gia tri 1,250 ty
VND, tai trd cho dy 4n Phong Ph( 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, Cat Lai va Phong Ph.

Tai cudi Q1/2026, gia tri HTK va chi phi
XDCBDD clia KDH dat 30,966 ty dong (+24% so
véi cudi 2025), chii yéu do hgp nhat dy én An
Lap - Binh Trung Dong (5,445 ty dong) sau khi
hoan tat thau tém Cong ty CP Phat trién BDS
An Lap, cuing vdi viéc ti€p tuc ddy manh GPMB
va xay dung tai cic dy &n trong diém nhu KDC
Tan Tao, 11A va Phong Phii 2.

KBSV

RESEARCH
s g ..
Biéu do 4. Nd vay giai doan 2019-3M2026
R mmm NG vay ngan han NG vay dai han NG vay/TTS
(ty VND) (x)
16,500 045
15000 + 1 040
13,500
+ 035
12,000 +
10,500 + T 030
9,000 + » + 025
7500 + + 020
6000 1 - 1 ois
4500 +
+ 010
3,000 +
1,500 + i T 005
o L 0.00
2021 2022 2023 2024 2025 3M2026

Ngudn: KDH, KBSV

Biéu d6 5. Hang ton kho va Chi phi XDCB ctia KDH giai doan 2019-3M2026

B Tan Tao W Emeria Clarita
m Phong Phti 2 m The Privia ® An Lap - Binh Trung Béng
# The Solina Binh Trung mdi # KCN Lé Minh Xuan
40,000 T
30,000 T+
20'000 T §
10,000 +

2022 2023 2024 2025 3M2026

Ngudn: KDH, KBSV
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Viéc hoan tat thau tém dy an Cat
Lai md ra cum dai d6 thi ~40ha tai
khu Péng TP.HCM, tao ra gia tri
cong hudng

Giai doan 2026-2027 la ban [é trong
trién khai thudgng mai hda quy dat
cua KDH

Tuy nhién, mdt sé rui ro lién quan
van can dudc luu y

KBSV
RESEARCH

Trong Q1/2026, KDH hoan tat nhan chuyén nhugng céng ty An Lap (chi dau tu
du &n Cat Lai) v8i téng gia tri 2,550 ty dong. Du an Cat Lai toa lac tai dugng Vo
Chi Cong, phudng Cat Lai, TP.HCM, quy mo 8.2 ha vGi khoang 200 can thap
tang (nha lién ké va biét thy), hudng dén phan khdc tif trung dén cao cap,
tudng ty nhu cac du an lién ké ciia KDH la The Gladia va Binh Trung Bong. Dy
an da phé duyét quy hoach chi tiét 1/500 va da nop tién st dung dat. Thugng
vu nay hoan thién mét cum quy dat lién ké gan 40ha trén truc V6 Chi Cong, bao
gom Gladia (11.8ha), Binh Trung Dong (18.2ha) va Cat Lai (8.2ha). Quy mé tich
hop nay cho phép KDH trién khai mét township dong b6 véi ha tang dung
chung, thugng hiéu cdng hudng gilip dinh gid san phdm cao han. Ching t6i udc
tinh cum du an nay sé déng gép doanh thu chinh cho KDH giai doan 2026-
2028, trong dé riéng Cat Lai chiém khoang 8% RNAV tinh toan.

Biéu d6 6. Doanh sé ban hang 2022-2026F

M Classia M The Privia Gladia mSolina ®Binh Trung Dong
(ty VND

10,000 +
9,000 +
8,000 +
7,000 +
6,000 +
5000 +
4,000 +
3,000 +

2,000 +
1’000 J
o ‘ .

2022 2023 2024 2025 2026F 2027F

Ngudn: KBSV udc tinh

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 Xuan giai doan 1. Néu
thuén Igi, ddy c6 thé la ddng luc gitp doanh nghiép md& réng quy mé nhanh
chdéng. Doanh thu ban hang du kién tang manh giai doan cudi 2026 tiép sang
2027 khi cic du an bat dau dudc md ban (Xem biéu dd 6). So vdi giai doan
2022-2024, KDH sé& cé nhiéu thay déi dang ké vé sé lugng va dién tich cac du an
ma doanh nghiép sé dong loat trién khai.

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 ddng san c6 thé anh hudng
dén ty |&€ hap thu (2) Canh tranh gia tang khi nguén cung du ki€n sé tang manh
& khu vuc phia Nam va (3) Bién Igi nhudn c6 thé anh hudng khi tién sir dung dat
va chi phi cho phét trién cao hon so vdi giai doan trudc.
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Bang 7. Téng hgp du an ctia Khang Dién (tinh dén Quy 2/2026)

The Gladia Tp Tha blc

The Solina (11A) Binh Chanh, Tp HCM
Cét Léi Cét Léi, 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 ~200 cin Chuyén nhugng 49% cho Keppel Land. Khu thap tang da
thaptang&~  hoan tat xdy dung, dang ban giao; ~55-60% d3 ban hét 2025.
600 cin hd Khu cao tang khdi cong Q1/2026, dy ki€n md ban 2026, ban
giao tir2027.

16.4 ~500 can D3 hoan thanh giai phéng mat bang va c6 quy hoach 1/500
thap tang & cho GP1.
~1.000cdnhd D3 ddngxong tién st dung dat cho giai doan 1.
(Gb1~13.1 D3 c6 GPXD ha tang, du kién trién khai trong thdi gian tdi.
ha)

8.2 ~200 cdn D3 hoan tat cac thu tuc phép ly chinh: d ¢ GCN quyén st
thap tang dung dat cho toan bd khu nha & va dugc phé duyét quy
hoach 1/500.

330 D3 GPMB va dén bu dugc trén 85%. D3 cé quy hoach 1/500.

110 D3 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 dau xay dung ha tang va du kién cho thué tit 2027.

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

Ngudn: KDH, KBSV téng hgp

(o))
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Bang 8. Du phdng Két qua kinh doanh

KBSV
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DU PHONG KQKD VA BINH GIA

(ty VND) 2025 +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 4,651 42% 6.583 42% Doanh thu chuyén nhugng BBS nam 2026 phan [6n dén tif ban giao
. ’ ’ tai du an The Gladia.
Chuyén nhugng BBS 4,624 43% 6,496 40%
Lginhuén gbp 2,754 58% 3,961 44%
o Bién Igi nhun cai thién do ky vong gia ban tai cac dy an cao hdn so
Bién lgi nhud@n gép 59% 6pp 60% 1pp e -
v8i dy an The Privia
Thu nhép tai chinh 40 6% 25 39%
Dy ki€n KDH sé ti€p tuc vén héa l3i vay, cac chi phi tai chinh ghi trén
Chi phi t3i chinh 180 17% 208 65% bang két qua HPKD van chu yéu la chiét khau thanh toan
SG&A 594 37% -844 42%
L&i/ 16 tif hoat ddng kinh doanh 2,021 79% 2,845 41%
Lgi nhuén trudc thué 2,039 94% 2,845 40%
Ldi nhudn sau thué 1,627 102% 2,276 40%
LNST céng ty me 1,045 29% 902 -14%
Bién LNST 22% 2pp 14% -9pp

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi: MUA - Gia muc tiéu

36,200 VNB/c6 phiéu

St dung phuang phap dinh gia RNAV, ching ti dua ra gia muc tiéu cho cé
phiéu KDH la 36,200 VND/cp, cao han 55% so vdi gia déng clfa ngay
11/03/2026. BGi véi cac dy an dang trong qua trinh tri€n khai hodc cé ké hoach
trién khai rd rang, ching t6i st dung phuang phap chiét khau dong tién (DCF);

vdi cac quy dat con lai, chling t6i st dung phudng phap so sanh dé xac dinh gia

tri.

C6 phi€u KDH hién dang giao dich & mic P/B fw [a 1.5x, thap han so vdi mUc
P/B trung binh 5 ndm. Do vdy, dua trén trién vong kinh doanh va két qua dinh
gia, chling t6i dua khuyén nghi MUA vGi gia muc tiéu 36,200 VND/cd phiéu.

b KB Securities | VIETNAM



KDH dang giao dich & vung gia P/B 2026fw
13 1.5x, nam dudi mic P/B trung binh 5

namla2.1

Bang 9. Dinh gia

KBSV
RESEARCH

Dy én Phudng phap Gia tri (triéu VND)

Gladia DCF 3,858,045

Solina DCF 2,699,787

Lé Minh Xuan DCF 2,292,083

Phong Phii 2 DCF 3,210,112

Tan Tao So sanh 23,595,000

Binh Trung Bong DCF 10,731,453

Cat Lai So sénh 4,501,432

Khac BV 1,469,000
52,356,911

+Tign 3,613,809

-Ngvay 15,348,210

RNAV 40,622,510

SLCPLH 1,122,214,899

Gia ¢ phiéu (VND) 36,200

Ngudn: KBSV
Biéu d6 10. P/B va ROE clia KDH giai doan 2021-2026
P/B Trungbinh 5 ndm  coeeeeeeees +1SD
------------- 15D - = -~ 425D —eee-=-22SD
ROE (Phai)

0

20

6/14/2021

6/14/2022

6/14/2023

L L 0
6/14/2024 6/14/2025

Ngudn: Bloomberg, KBSV
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Khang Dién (KDH) - Bang tém tit KQKD & Du phéng 2023A-2026F

KBSV

RESEARCH

Bdo cdo K&t qua HDKD

Bang can ddi ké todn

(TyVND) 2024 2025 2026F 2027F (TYyVND) 2024 2025 2026F 2027F
(Béo cdo chudn) (Béo céo chuan)
Doanh sé thuin 3,279 4,651 6,583 7,826 TONG CONG TAI SAN 30,758 34,074 38,019 41,33
Gia vén hang ban -1,539 -1,898 2,621 3,13 TAI SAN NGAN HAN 28,844 31,619 35,640 38,936
L3i gop 1,740 2,754 3,961 4,103 Tién va tudng dudng tien 3,096 2,544 1,749 1,211
Thu nhép tai chinh 38 40 25 18 Gid tri thuan dau tu ngdn han 217 211 211 211
Chi phi tai chinh 216 -180 298 235 Céc khoan phai thu 3,018 5,482 6,909 8,719
Trong dé: Chi phi (3i vay 0 0 0 0 Hang ton kho, rong 2,178 23,260 26,573 28,559
L4i/(18) tir cdng ty lién doanh (tlf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,914 2,455 2,379 2,387
Chi phiban hang -223 -373 -405 -544 Phai thu dai han 69 62 62 62
Chi phi quan ly doanh nghiép -209 220 -438 -549 Taisancd dinh 73 67 84 86
L3i/(16) tif hoat dong kinh doanh 1,130 2,021 2,845 2,793 Taisan dg dang dai han 1,028 1,735 1,735 1,735
Thu nhap khac 42 66 0 0 Dautudaihan 0 0 0 0
Chi phi khac -120 47 0 0 Ldi thé thudng mai
Thu nhp khéc, rong -79 18 0 0 NG PHAI TRA 11,304 12,910 14,654 15,723
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 4,182 3,515 5,790 7,641
L&i/(16) rong trudc thué 1,051 2,039 2,845 2,793 Phai tra ngudi bén 288 113 225 217
Chi phi thuéthu nhap doanh nghiép 247 -412 -569 -559 Ngudi mua tra tién trudc 1,901 648 848 1,048
L&i/(16) thuan sau thué 804 1,627 2,276 2,234 Vay ngén han 1,100 1,802 1,892 1,987
Lgi ich clia ¢6 déng thiéu s& -7 581 1,374 227 Ng dai han 7,122 9,394 8,864 8,082
Lgi nhuan ctia C3 dong ctia Cong ty me 810 1,045 902 2,007 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng 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% 59.2% 60.2% 52.4% VON CHU S8 HUU 19,453 21,164 23,365 25,600
Tysudt EBITDA 40.3% 46.7% 47.7% 38.7% Vén gép 10,111 11,222 11,222 11,222
Ty suat EBIT 39.9% 46.4% 47.4% 38.5% Thing du'vén cd phan 3,314 3,353 3,353 3,353
Ty suat Igi nhudn trudc thué 32.1% 43.8% 43.2% 35.7% L4i chua phan phi 3,618 3,595 4,498 6,505
Ty suat l3i hoat ddng KD 34.5% 43.4% 43.2% 35.7% Vé&n Ngan sach nha nudc va qui khac 0 0 0 0
Ty sut Idi nhudn thuan 24.5% 35.0% 34.6% 28.6% Lgi ich 6 déng khdng kiém sodt 0 0 0 0
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2024 2025 2026F 2027F (X, %, VND)
LAi trudc thué 1,051 2,039 2,845 2,793 Chisé dinh gia
Khau hao TSCD 14 13 20 22 P/E 211 16.7 323 145
L&i/(18) tif hoat dong dau tu 38 40 0 0 P/E pha lodng 211 16.7 323 14.5
Chi phi l&i vay 0 0 0 0 P/B 11 0.9 15 14
LAi/(16) trudc nhiing thay d6i von luu dong 1,027 2,012 2,865 2,815 P/S 15 2.1 4.4 3.7
(Tang)/giam cac khoan phai thu -624 -1,319 -1,427 -1,810 P/Tangible Book 0.9 0.8 12 11
(Tang)/giam hang ton kho -3,494 -1,082 -3,313 -1,986 P/Cash Flow 4.7 -8.6 -87.0 162.1
Tang/(giam) céc khoan phai tra 492 627 112 9 Gié tri doanh nghiép/EBITDA 131 58 13.1 13.6
(Tang)/giam chi phi tra trudc 151 160 0 0 Gia tri doanh nghiép/EBIT 13.3 58 13.2 13.7
Ching khoan kinh doanh, chi phi [&i vay, thuéva khac -1,199 -1,168 -569 -559
Luu chuyén tién té rong tif cdc hoat ddng sén xuat kinh doanh -3,648 2,024 -336 180 Hiéu qué quan ly
Tién mua tai san ¢d dinh va céc tai san dai han khac 0 0 24 -30 ROE% 5 6 5 10
Tién thu dudc tif thanh Ly tai san ¢ dinh 259 251 0 0 ROA% 3 3 2 5
Tién cho vay hodic mua cng cu ng 2 317 0 0 ROIC% 5 7 9 9
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng -600 -1,146 0 0 C&u trdc tai chinh
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 0.7 0.7 03 0.2
Tién thu tif viéc ban cac khoan dau tu vao cdc doanh nghiép khac 38 41 0 0 Ty sudt thanh todn nhanh 15 23 15 13
C6 tic va tien [&i nhan dudc 918 -1,723 0 0 Ty sudt thanh toén hién thai 6.9 9.0 6.2 5.1
Luu chuyén tién té rong tif hoat dong dau tu’ -100 -683 24 -30 Vén vay dai han/Vén CSH 0.3 0.4 03 0.3
Tién thu tif phat hanh 8 phiéu va vén gép 4 0 0 Vénvay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢d phiéu 4,365 5,459 0 0 Vénvay ngén han/Vén CSH 0.2 0.2 0.2 0.3
Tién thu dugc cac khoan di vay -3,613 2,407 0 0 Vénvay ngén han/Téng Tai san 0.1 0.1 0.2 0.2
Tién tra cdc khoan divay 0 0 -436 -688 Cdng nd ngan han/Vén CSH 0.2 0.2 0.2 0.3
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.2 0.2
Ca tiic da tra 0 0 0 0 Téng cong ng/Vén CSH 0.6 0.6 0.6 0.6
Tién l&i d nhan 3,932 3,195 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tign té tit hoat déng tai chinh 3,184 144 436 688 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -634 -551 195 -537 Hésd quay vong phai thu khach hang 14 11 11 10
Tién va tuang dudng tién dau ky 3,730 3,096 2,544 1,749 Hésé quay vong HTK 0.1 0.1 0.1 0.1
Tién va tudng dudng tién cudi ky 3,096 2,544 1,749 1,211 Hé s quay vong phai tra nha cung cap 8.1 9.5 15.5 16.8

Ngudn: Bdo cdo cdng ty, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd 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 nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp 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 khéng tuyén bé rang thong tin, dit liéu 13
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 clia riéng minh va ty chiju tradch 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 dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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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