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Két qua kinh doanh nam 2021 cai
thién nhd ban giao sé lugng 1én cin
hé tai dy an Gem Skyworld va Opal
Boulevard

Lgi nhudn duy tri da tang truéng

Doanh sé pre-sales ki vong tang
trudng manh tif nAm 2022

Lién tuc thau tdm nhiéu quy dat mdi

Khuyén nghi: MUA - Gia muc tiéu:
52,600VND/c6 phiéu

Két qua kinh doanh ndm 2021 clia DXG c6 nhiéu khdi sdc nhd ban giao du 4n Gem
Skyworld va Opal Boulevard. Doanh thu nam 2021 dat 10,089 ty VND (+249%yoy),
lgi nhudn sau thué cta c6 dong cdng ty me dat 1,157 ty VND, so vGi miic 4m 496 ty
clia nam 2020.

Lgi nhudn quay tiép tuc da tang trudng trong ndm 2022-2023. Doanh thu ndm
2022 va 2023 ctia DXG udc tinh dat lan lugt 9,556 ty VND (-5%YoY) va 11,209 ty VND
(+17YoY), tudng Ung v8i LNST cua ¢ déng cdng ty me dat 1,382 ty VND (+19%YoY)
va 1,724 ty VND (+25%YoY).

Trong nam 2022, Vé ké hoach ban hang trong nam 2022, Dat Xanh sé tiép tuc ban
hang tai du 4n Gem Sky World va md ban tai 3 dy 4n mdi bao gdm Opal Cityview,
DXG Parkview va Gem Riverside. Téng gia tri hgp déng ban clia cac dy an trong
nam 2022 tang trudng manh udc dat 18,160 ty VND, cao gap 3 lan nam 2021.

Téng quy dat hién tai cia DXG dat khoang 4,200ha sau khi cong ty lién tuc thau
tém céc quy dat tiem nang, trong dd cé 30-40% la dat sach san sang md trién khai.

Dua trén trién vong kinh doanh va dinh gia, ching téi ti€p tuc dua ra khuyén nghi
MUA d&i vdi c6 phi€u DXG véi gia muc tiéu la 52,600/cp, cao han 17% so véi gia
ddng clta ngay 28/03/2022.

M uaq bw tri

Gia muc tiéu 52,600VND Dii liéu giao dich Bién ddng gia cd phiéu

Ty |& CP tu do chuyén nhugng 76.7% (%) M 3M 6M 12M
Tang/giam (%) 17% GTGD TB 3 thang (ty VND,triéu USD) 422.4/18.5 Tudng doi 6 26 140 119
Gid hién tai (28/03/2023) 45,700VND S& hitu nudc ngoai (%) 19.8% Tuyét doi 7 26 129 92
Gia muc tiéu dong thuan 46,200VND C6 dong 18n Ong Ludng Tri
Vén héa thi trudng 28.6/1.2 Thin (17.5%)
(ty VND/ triéu USD)
Du phong KQKD & dinh gia

Thay d6i véi VN-Index (Trai) (VND)

FY-end 2020A 2021A 2022F 2023F Gi4 ¢ phiéu DXG (Phai)
Doanh s thuan (ty VND) 2,891 10,089 9,556 11,209
L&i/(18) tii HDKD (ty VND) -4 2,522 3,100 3,930
Lgi nhuén cta CD congty me (ty VND) -496 1,157 1,382 1,724
EPS (VND) -953 1,936 2,312 2,884
Téang trudng EPS (%) -142 19 25
P/E (x) -43.95 21.64 19.47 15.60
P/B (x) 3.54 2.86 1.86 1.67
ROE (%) 5 10 14 16
Ty sudt cé tic (%) 0 0 0 0

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam



Hoat dong kinh doanh trong nam
2021 héi phuc nhé hoat déng
chuyén nhugng BDS

Khéi ddng lai cic du an trong ndi d6

KB SECURITIES VIETNAM

Két qua kinh doanh 2021

Doanh thu nam 2021 ctia DXG dat 10,089 ty VND (+249%YoY). Trong d6

- Doanh thu ti chuyén nhugng BDS chiém ti trong I6n nhat dat 7,208 ty
VND, tang trudng manh 1,734%YoY so v&i mic nén thap clia ndm 2020. Doanh
thu chuyén nhugng BDS phan l&n tif ban giao toan bd gan 1,400 can tai du an
Opal Boulevard va khoang 1,200 can tai du an Gem Sky World.

- Doanh thu tu dich vu méi gidi BDS dat 2,541 ty VND (+32%YoY).

Bién lgi nhudn gdp dat 56%, giam so vGi miic 65% ctia nam 2022 do ty trong
déng gbp cao han ciia mang chuyén nhugng BDS c¢é bién [gi nhudn gdp thap
hdn so v8i mang maoi gidi BDS.

Chi phi ban hang tang +287%YoY |én 1,887 ty phan I6n dén tu chi phi ban hang
tai hai du an Opal Boulevard va Gem Sky World.

Lgi nhudn ndm 2021 dudc ho trd bdi khoan 13i 220 ty VND dudc ghi nhan trong
quy 4 tif chuyén nhugng cac khoan dau tu.

Lgi nhuén sau thué cla ¢ dong cong ty me dat 1,157 ty, so véi miic dm 496 ty
VND cung ky nam 2020.

Két qua kinh doanh ca nam 2021 dat lan lugt 106% va 93% udc tinh cla ching
t6i cho doanh thu va Igi nhudn ca ndam 2021.

So v3i ké hoach ctia doanh nghiép, DXG d3 hoan thanh 112% ké hoach doanh
thu va 86% ké hoach [gi nhudn nam 2021.

Bang 1. K&t qua kinh doanh 2021

(ty VND) 2021 2020 % thay déi
Doanh thu thuan 10,089 2,891 249%
- Chuyén nhugng BDS 7,206 393 1734%
- Dich vu BBS 2,541 1,932 32%
Ldi nhuan gbp 5,598 1,875 199%
Doanh thu tai chinh 353 73 384%
Chi phi tai chinh 544 858 -37%
L&i trong cong ty lién doanh, lién két 0 11 -97%
Chi phi ban hang 1,887 488 287%
Chi phi quan ly doanh nghiép 998 594 68%
Ldi nhuan thuin tif HDKD 2,522 ()
Thu nhép khac (6) 31
Lgi nhuén trudc thué 2,516 27 9253%
Lgi nhuén sau thué 1,595 (174)
Lgi nhuén clia c6 déng cdng ty me 1,157 (496)

Ngudn: Bdo céo cdng ty

Dy 4n Gem Riverside nam tai Thanh phé Tha Dlc véi dién tich 6,7ha bao gém
12 block v@i téng cong hon 3,100 cdn hd. DU an dudc md ban lan dau vao ndm
2018, tuy nhién, do mét sé vudng mac vé mat phap ly nén du an bi tam duing.
Theo thong tin tu ban ldnh dao ma ching t6i mdi cap nhat, du an hién cd ban
da hoan tat phap ly, cé thé dugc md ban trd lai trong quy 2 ndm 2022 (cham
nhat |a vao quy 3/2022) v8i mc gia ban mdi la khoang 80 triéu/m2 cao hon
dang ké so v4i gia md ban lan dau vao ndm 2018 la 30-32 triéu/m2. S6 lugng
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Hai du an ndi d6 dudc ki vong sé c6
tiém nang ting gia tot va kha nang
hap thu cao khi nhu cdu én dinh
trong khi nguén cung thap.

Hinh 2. Dy 4n Gem Riverside

KB SECURITIES VIETNAM

can con lai vao khoang 2200 can. Dy 4n s& dong gop dang ké vao gia tri
presales ndm 2022-2023 va bat dau dugc ban giao ghi nhan doanh thu vao ndm
2024. Téng doanh thu udc tinh cda du an vao khoang 20 nghin ty VND.

Du &4n Gem Premium dugc du ki€n mé& ban vao cudi ndm 2023. Du 4n n3m tai
Thanh phé Tha Blc véi dién tich ban 6.7ha sau dé dugc gbp clng véi du an
Gem Rivervew (2.6ha) cling v8i cac khu dat xung quanh dang dudc DXG thau
tédm, nang tong dién tich du an |én 15ha. D4t Xanh dang trong qua trinh [am lai
quy hoach 1/500 cho du an. Dy an nay dugc ki vong s& c6 gia ban cao nha vi tri
dac dia ngay canh séng Sai Gon va la du an dudc D4t Xanh ky vong mang
doanh thu cao nhat trong danh muc dy dn ngan han.

Chding téi danh gia tich cuc vé trién vong cia DXG khi mé& khda dudc hai du an
nay khi day 3 hai du dn c6 quy mé tudng déi I8n nam trong ndi dé trong khi
quy dat ndi dé TP HCM dang ngay cang khan hiém. Theo sé liéu clia CBRE,
ngudn cung cdn ho tai TP HCM trong ndm 2021 dat hdn 14,000 can, & day & ké
tl ndm 2014, chi bang 50% s6 lugng can md ban trong giai doan trudc do anh
hudng cla dich bénh va van dé cap phép du an. Trong khi do, ty lé ban trung
binh clia cdc du &n mdi ra mat van ghi nhan muc dé hap thu tusng dai tét.
Trong ndm 2021, cac khu vuc tai TP HCM déu ghi nhan mdic tang gia ban sg
cép. Qua do, hai du an nay dudc ki vong sé cd tiém nang tang gia tot va kha
nang hap thu tét khi nhu cau 6n dinh trong khi nguén cung thap.

Hinh 3. Vj tri du 4n Gem Riverside

Ngudn: Béo cdo cdng ty

Ngudn: Google Map
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Hinh 4. Vi tri du 4n Gem Premium
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Ngudn: Google Map

Két qua ban hang dudc ki vong tang Vé ké hoach ban hang trong ndm 2022, Dat Xanh sé tiép tuc ban hang tai dy an
trudng manh ké ti ndm 2022 Gem Sky World va md ban tai 3 du 4n mdi bao gom
(1) Du &n Opal Cityview nam tai Binh Dudng véi quy md 9,700m?2. Dy &n dugc
du ki€n md ban trong quy 3/2022 vdi khoang gén 1,500 san pham.
(2) Du &n DXG Parkview ciing tai Binh Dugng. Day la 1 trong 2 quy dat mdi tai
Binh Dudng da dugc DXG thau tdm trong nam 2022 vdi dién tich vao khoang
5ha. DXG dy kién sé md ban du an vao quy 3/2022.
(3) Dy &an Gem Riverside dudc tai khdi dong.
KBSV du bdo Bat Xanh s& ban dudc khoang han 4,700 san pham tif cac du an
nay vdi téng gia tri ban hang dat khoang 18,160 ty VND, cao gap khoang 3 lan
so v8i nam 2021. Chung toi diéu chinh tang két qua pre-sales trong nam 2022
dang ké so vdi bao cdo trudc do ki vong vao két qua ban hang tich cuc tai hai
du an DXH Parkview va Gem Riverside.

Bang 5. S6 lugng can ban va gia tri hgp dong udc tinh (ty VND) 2021-2022

2022F 2023F
Dy 4n S8 can ban Gia tri (ty VND) S8 can ban Gia tri (ty VND)
Gem Skyworld 1,247 5,375 445 1,848
Opal Cityview 1,498 3,060
Parkview 1,000 3,078 2,000 6,156
Parkcity 1,600 4,152
Gem Riverside 981 6,647 1,199 8,125
Téng 4,726 18,160 5,244 20,281
Ngudn: KBSV udc tinh
Tham vong md rong quy dat Theo nhu chia sé cta ban lanh dao, tong quy dat hién tai cia DXG dat khoang

4,200ha sau khi cong ty lién tuc thau tdm cac quy dat tiém nang, trong d6 c6
30-40% la dat sach sdn sang md trién khai. Danh muc du &n ngan han clia Dat
Xanh bao gédm 10 du &n nam tai TP HCM, Binh Dudng, Pong Nai dugc md ban
trong giai doan 2020-2023 vdi tong dién tich khoang 138ha tao ra doanh thu
khoang 171 nghin ty VND.

DAt Xanh vua thong qua chu truong cho CTCP Dat Xanh Capital dau tu dy an tai
tinh Binh Phuédc c6 dién tich 200ha vdi téng mic dau tu du kién la 6,840 ty VND.
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Bang 6. Cap nhat tién dd mot sé du an
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Trong cac nam tdi, DXG sé tap trung phat trién cac du an c6 quy mé 18n dé
mang lai doanh thu cao han, cac du an c6 quy mo nhé (1-2ha) sé€ dugc chuyén

nhugng lai. Bén canh dé, cong ty s& chuyén hudng tap trung vao phan khic
trung va cao cap, thay vi phan khdc binh dan nhu trude day.

Gem Sky World

Opal Boulevard

Opal Skyline

Opal Cityview

St Moritz

Gem Riverside
Gem Premium
DXH Parkview

DXH Park City

Vi tri

Dong Nai

Binh Dudng

Binh Dudng

Binh Dudng

Binh Dudng

TP Tha Bic
TP Thu Blic
Binh Dudng

Binh Dudng

Dién tich

92ha

1.48ha

1.02ha

0.94ha

0.24ha

6.7ha
15ha
5.1ha

9.5ha

Quy md

4,000 dat

nénva
san pham
thap tang

1,450 can ho

1,500 can ho

170 can ho

3,100 can ho

Tién do (tinh dén hét 2021)

Dang tiép tuc md ban va ban giao

N&m 2021 ban dugc khoang han 1,000 san pham

D3 md ban tif ndm 2019, 100% s6 can hd da dudc ban

Hoan thanh ban giao va ghi nhan doanh thu trong nam 2021
Pudc gidi thiéu tir quy 4/2020

DPang xdy dung dén tang 5

D3 ban 100% s6 can hd

Du kién ban giao vao quy 4/2022

Dugc gidi thiéu trong thang 8/2021 qua nén tang ban hang truc tuyén Real Agent
Du kién dudc md ban trong ndm 2022

D& cat néc

Du kién ban giao trong ndm 2022

Du ki€n md ban vao Quy 2/2022

Du ki€én md ban vao Quy 4/2023

Du ki€n md ban vao Quy 3/2022

Du ki€én md ban vao Quy 2/2023

Ngudn: Bao cao doanh nghiép, KBSV

Nam 2022

Nam 2023

Du phdong Két qua kinh doanh 202282023

- Doanh thu udc tinh nam 2022 ctia DXG dat 9,556 ty VND (-5%YoY). Trong
dé, doanh thu chuyén nhugng BDS dat 5,723 ty VND (-21% YoY) tuf ban
giao dy an Gem Skyworld, St. Moritz va Opal Skyline. Doanh thu hoat
dong moi gidi BDS dat 3,443 ty VND (+36%YoY).

- Lgi nhudn gop dat 5,867 ty VND (+5%Y0Y). Bién Igi nhudn gdp dat 61%,
tang so v8i nam 2021 do hoat ddng chuyén nhugng BDS dat bién |gi
nhudn gbp tét hdn so vGi ndm 2020.

Lgi nhudn sau thué ctia cé déng cong ty me dat 1,382 ty VND, tang 19%
so vGi nam 2021.

Doanh thu udc tinh nam 2023 ctia DXG dat 11,209 ty VND (+17%YoY),
trong dé doanh thu chuyén nhugng BDS dat 6,165 ty VND (+8%YoY) dén
tu du an Gem Sky World va Opal Skyline. Doanh thu hoat déng moi gigi
BDS dat 4,607 ty VND (+34%YoY).

Lgi nhudn gdp dat 7,360 ty VND (+29%YoY). Theo do, bién Igi nhudn gdp
dat 66%.

Lgi nhudn sau thué cta cé déng cong ty me dat 1,724 ty VND (+25%YoY).
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Bang 7. DU phdng két qua kinh doanh 2022-2023
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(ty VND)

Doanh thu thuan

- Chuyén nhugng BBS
- Dich vu BBS

Lgi nhuén gop

Lgi nhudn trudc thué

Lgi nhuan ctia c8 déng cdng ty me

2021A
10,089
7,206
2,541
5,598
2,516

1,157

2022F
9,556
5,723
3,443
5,867
3,155

1,382

+/-% yoy
-5%
-21%
36%

5%

25%

19%

2023F +/-%yoy
11,209 17%
6,165 8%
4,607 34%
7,360 25%
3,993 27%
1,724 25%

Nguon: Bao cao cdng ty, KBSV udc tinh

Khuyén nghi: Mua - Gia muc tiéu:

52,600VND/cp.

Khuyén nghi

Két qua kinh doanh ctia Dat Xanh dudc ki vong tang trudng tich cuc trong cac
nam tdi nhg (1) Hoat dong mai gidi hoi phuc cung vdi hoat dong mai gidi tron

gbi tron gbi vdi bién Igi nhuén cao va sy ho trg clia nén tang moi gidi truc tuyén
Real Agent (2) Tap trung md ban cac du an & Binh Dudng ti ndm 2022 va (3)
Cac du an trong ndi d6 nhu Gem Riverside va Gem Premium chuan bi khdi

dong

Cung vdi trién vong két qua kinh doanh kha quan, chiing téi van duy tri danh
gid tich cuc vé c6 phiéu DXG va gill nguyén khuyén nghi MUA déi vdi c6 phiéu
DXG. St dung phudng phap dinh gid RNAV (Bang 5), chlng t6i dua ra gia muc
tiéu méi cho c6 phiéu DXG la 52,600VND/cp, cao hon 17% so vdi gia ddng ctfa
ngay 28/03/2022. Ching t6i diéu chinh tang gida muc tiéu do diéu chinh tdng

dinh gia hai du 4n Gem Skyworld va Gem Riverside va dua vao mo hinh dy én

Gem Premium. D&i vGi cac quy dat chua cé ké hoach trién khai ré rang, ching
t6i chua dua vao md hinh dinh gia, tuy nhién, cac quy dat nay gilp tang dinh

gia clia DXG déng ké néu c6 k& hoach trién khai hiéu qua.

Bang 5. Dinh gia

Chuyén nhugng BDS

Dich vu BbS

+Tién va cac khoan tugng dudng tién

- Ng vay
RNAV
SLCPLH

Gia c6 phiéu (VND)

Phudng phap

Gid tri

26,608,489

6,475,600

33,084,089

2,737,677

4,479,910

31,341,856

596,025,562

52,600

Ngudn: KBSV
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Bdo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Bédo cdo chuan) (Béo cdo chuan)
Doanh s6 thuan 2,891 10,089 9,556 11,209 TONG CONG TAI SAN 23311 28,254 34,504 37,922
Gia vén hang ban -1,016 -4,492 -3,689 -3,848 TAI SAN NGAN HAN 19,723 25,255 30,591 34,784
Lai gop 1,875 5,598 5,867 7,360 Tién va tuong duong tién 1,780 2,738 10,214 12,356
Thu nh3p tai chinh 73 353 382 448 Gia tri thuan dau tu ngan han 206 286 286 286
Chi phi tai chinh -858 -544 -394 -543 Céc khoan phai thu 7,213 10,796 11,416 13,970
Trong dé: Chi phi l&i vay -309 -468 -374 -461 Hang ton kho, rong 10,252 11,238 8,197 7,697
L&i/(16) tir cdng ty lién doanh (tl ndm 2015) 1 0 0 0 TAI SAN DAI HAN 3,588 2,999 3,012 3,138
Chi phi ban hang -489 -1,887 -1,701 -2,046 Phai thu dai han 671 516 478 560
Chi phi quan Iy doanh nghiép 504 -998 -1,054 1,290 Taisan c dinh 355 41 563 758
L4i/(16) tir hoat dong kinh doanh -4 2,522 3,100 3,930 Taisan dd dang dai han 645 663 663 663
Thu nhap khac 110 70 0 0 Pautudaihan 107 353 638 638
Chi phikhac -18 -76 0 0 Lgi thé thudng mai
Thunhap khac, rong 31 6 55 63 NG PHAI TRA 14,227 14,873 19,997 21,775
L3i/(16) tif cong ty lién doanh 0 0 0 0 Ngngénhan 10,319 13,257 17,146 18,427
L3i/(16) rong trudc thué 27 2,516 3,155 3,993 Phai tra ngudi ban 604 849 738 1,109
Chi phi thué thu nhap doanh nghiép -201 921 -1,104 -1,430 Ngugi mua tra tién trudc 2,923 2,187 4,476 3,363
L4i/(16) thudn sau thué -174 1,595 2,051 2,563 Vay ngén han 2,069 2,963 3,345 3,607
Lgi ich clia ¢8 déng thiéu s6 30 438 669 839 Ng dai han 3,909 1,616 2,851 3,348
Lgi nhudn ctia C6 déng ctia Cong ty me -496 1,157 1,382 1,724 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 0 0 1 0
2020 2021 2022F 2023F Vay dai han 3,876 1,517 2,867 3,363
Ty suét lgi nhuan gop 53.0% 64.9% 55.5% 61.4% VON CHU SG HUU 9,084 13,381 14,507 16,147
Ty suat EBITDA 36.8% 29.4% 27.6% 33.0% Vén gép 5,200 5,978 5,978 5,978
Tysuat EBIT 36.1% 27.4% 26.9% 32.6% Théng duvén cé phan 11 11 1 1
Ty suat Igi nhudn trudc thué 41.1% 0.9% 24.9% 33.0% L&i chua phan phéi 841 2,669 4,051 5,775
Ty suét I hoat déng KD 30.7% 0.2% 25.0% 32.4% Vén Ngén sch nha nuécva quy khac 0 0 0 0
Ty suat Igi nhudn thuan 32.5% -6.0% 15.8% 21.5% Lgi ich c6 dong khdng kiém soédt 0 0 0 0
Bao cdo luu chuyéntiénté Chi sé chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 27 2,516 3,155 3,993 Chi sé dinh gia
Kh&u hao TSCD 57 69 39 57 P/E -44.0 21.6 19.5 15.6
L&i/(16) tif hoat ddng dau tu 467 332 0 0 P/E pha lodng -43.6 215 0.0 0.0
Chi phi i vay 330 529 -374 -461 P/B 35 29 19 17
L4i/(16) trudc nhiing thay d8i vén luu déng 964 3,052 2,479 3,621 P/S 7.5 25 4.7 4.4
(Tang)/giam cac khoan phai thu 1,131 -3,426 128 -878 P/Tangible Book 2.4 19 19 17
(Tang)/giam hang tén kho -3,223 511 3,041 500 P/Cash Flow -27.9 20.5 6.3 16.5
Téng/(giam) cac khoan phai tra 1,610 1,258 -111 372 Gia tri doanh nghiép/EBITDA 30.6 9.6 8.7 -0.2
(T&ng)/giam chi phi tra trudc -484 800 201 -95 Gia tri doanh nghiép/EBIT 328 9.9 8.8 -0.2
Ching khodn kinh doanh, chi phi l&i vay, thué va khac 77 971 -1,478 -1,891
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh -780 1,225 4,259 1,629 Hiéu qua quan ly
Tién mua tai san ¢ dinh va cac tai san dai han khac -89 -38 -229 247 ROE% -5 10 14 16
Tién thu dudc tif thanh ly tai san c6 dinh 2 3 0 0 ROA% 6 19 19 2
Tién cho vay hodc mua cong cu ng -786 2,759 0 0 ROIC% 2 4 6 7
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,058 2,559 0 0 Cau tric tai chinh
DP3utuvao cadc doanh nghiép khac -1,581 2,367 0 0 Ty suat thanh todn tién mat 0.2 0.2 0.6 0.6
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 980 2,489 0 0 Ty suat thanh todn nhanh 0.9 1.0 0.7 0.8
C4 tlic va tien |di nhan dugc 82 123 0 0 Ty suat thanh todn hién thai 1.9 19 18 19
Luu chuyén tién té rong tif hoat dong dau tu’ -334 10 -229 -247 Vén vay dai han/Vén CSH 0.4 0.1 0.1 0.1
Tién thu tif phat hanh ¢ phiéu va vén gép 1,013 1,482 0 0 Vénvay dai han/Téng Tai san 0.2 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu -4 0 0 0 Vén vay ngén han/Vén CSH 11 1.0 0.2 0.2
Tién thu dudc cic khoan di vay 4,921 3,274 0 0 V6n vay ngén han/Téng Tai san 0.4 0.5 0.1 0.1
Tién tra cac khoan di vay -3,398 -4,733 1,731 759 Cdng ng ngdn han/Vén CSH 11 10 12 11
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.4 0.5 0.5 0.5
Cotdc da tra -431 -300 0 0 Téng cdng ng/Vén CSH 16 11 14 13
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.6 0.5 0.6 0.6
Luu chuyén tién té tif hoat dong tai chinh 2,101 277 1,731 759 Chi sé hoat dong
Luu chuyén tién thuan trong ky 986 958 5,762 2,141 Hé s quay vong phai thu khach hang 1.8 6.6 5.8 55
Tién va tuang dudng tién dau ky 793 1,780 2,738 10,214 Hésg quay vong HTK 0.1 0.4 0.4 0.5
Tién va tugng duang tién cudi ky 1,780 2,738 10,214 12,356 Hé s quay vong phai tra nha cung cap 11 6.2 4.6 4.2

Ngudn: Bo cao cdng ty, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Cong nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat ddng san nha &
ngaphb@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bit ddng san cong nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiiu Céng
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha N&i

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 Phl, Quan Ba Pinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 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 Dlic 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 Tam 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: N3m gitl: Bén:
+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 trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii 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 bdo 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 ty chiu trdch nhiém vé céc quyét dinh dau tu cla
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 stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

