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Két qua kinh doanh quy 3/2022 ting
trudng t6t nhd hoat dong kinh

Doanh thu thuan Quy 3/2022 dat 838 ty VND (+32%YoY), trong d6 doanh thu ti
chuyén nhugng BDS dat 224 ty VND tu ban giao 15 can biét thy Ha D6 Charm

doanh dién

Du bao KQKD ctia mang dién nam
2023 sé chiing lai do cac nha may
thuy dién khéng con duoc huang loi
tlr La Nina

Du an Hado Charm Villas dong gop
chinh vao KQKD ctia mang BDS trong
nam 2022-2024

Khuyén nghi MUA - Gia muc tiéu:
35,000VND/cé phiéu

Villas, giam 41% so vGi mUc nén cao clia cung ky nam 2021; doanh thu ban dién
tang trudng manh so vdi cung ky dat 537 ty VND (+175%YoY) nhg (1) Cac nha may
thay dién van hanh hiéu qua nha diéu kién thay van tét (2) Pdng gdp cua 3 nha
may mdi. Lgi nhudn sau thué ctia c6 déng cong ty me dat 251 ty VND (+10%YoY).

Chung t6i dy phong san lwgng dién va doanh thu cda mang dién ndm 2022 sé dat
1,460 triéu kWh (+66% YoY) va 2,010 ty VND (+58% YoY) nh& vao mirc nén so sanh
thap cta ndm 2021 ciing nhu tinh hinh thuy van hé trg thuan lgi cho viéc van hanh
cla nha may thuy dién. Dy bdo KQKD clia mang dién ndm 2023 sé chirng lai do
khong con mic nén thap ciing nhu cac nha may thuy dién khéng con dugc hudng
lgi tir La Nina. San lwgng va doanh thu ndm 2023 dy phéng dat [an lwot 1,296 triéu
kWh (-11% YoY) va 1,857 ty VND (-8% YoY).

Du an Hado Charm Villas la du an chinh déng gép vao két qua kinh doanh cua
mang BDS trong nam 2022-2024 khi cac du an goi dau khac tai TP HCM la Hago
Greenlane va Hado Minh Long chua dudc trién khai do cic vudng mac vé phap ly.

Dua trén trién vong kinh doanh va két qua dinh gia, chlng t6i khuyén nghi MUA
d6i véi 8 phiéu HDG véi gia muc tiéu la 35,000VND/c8 phiéu, tudng duong v3i
upside 40% so vdi gia dong clia ngay 14/11/2022.

M ua duy tri

Gia muc tiéu 35,000VND Dii liéu giao dich Bién ddng gia cd phiéu

Ty |& CP tu do chuyén nhugng 38.4% (%) M 3M 6M 12M
Tang/giam (%) 40% GTGD TB 3 thang (ty VND,triéu USD) 82.2/3.4 Tuyét doi -29 -50 221 -25
Gia hién tai (14/11/2022) 24,600VND S& hitu nudc ngoai (%) 33.1% Tudng doi -18 -26 -1 -34
Gia muc tiéu dong thuan 65,600VND C6 dong 18n Ong Nguyén
Vén héa thi trudng 6.1/0.2 Trong Théng-Chu
(ty VND/ triéu USD) tich HDQT (32%)
Du'phong KQKD & dinh gia
FY-end 2020 2021 2022F 2023F " T D)
Doanh s thuan (ty VND) 4,999 3,777 3,796 4,466
L5i/(18) tit HDKD (ty VND) 1,545 1,651 1,947 2,288 “ o
Lgi nhuén cta CD congty me (ty VND) 979 1,097 1,300 1,499 » 60,0
EPS (VND) 6,213 5,470 5,316 6,128 1000
Téng trudng EPS (%) -19 12 -3 15 0 -
P/E (x) 4.34 4.93 4.63 4.01
P/B (x) 1.38 1.22 1.01 0.86 7;01 1 122 0322 22 o2 092 1 L
ROE (%) 27 23 25 25
Ty sudt cd tic (%) 2 4 4 na

Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Lgi nhudn rong tang 10% so véi
cung ky

Bién lgi nhudn gdp tiép tuc tang
trudng

Bang 1. Két qua kinh doanh ctia HDG

KB SECURITIES VIETNAM

KET QUA KINH DOANH QUY 3/2022

Doanh thu thuan Quy 3/2022 dat 838 ty VND (+32%YoY), trong dé:

- Doanh thu tif chuyén nhugng BDS dat 224 ty VND tu ban giao 15 can biét
thu Ha D6 Charm Villas, giam 41% so v8i mdic nén cao clia cung ky ndm 2021.

- San lugng dién trong quy 3 dat 458 triéu KWh (+154% YoY). Theo do,
doanh thu ban dién tang trudng manh so vdi cung ky dat 537 ty VND
(+175%YoY) va la mang hoat déng déng gdp 18n nhat vao cg cdu doanh thu nhg
(1) Cac nha may thay dién van hanh hiéu qua nhd diéu kién thay van tot
(doanh thu ban dién dat 410 ty VND) (2) Dong gbp cla 2 nha may thay diénva 1
nha may dién gié mdi.

Lgi nhudn sau thué cta cé déng cong ty me dat 251 ty VND (+10%YoY).

Liiy ké 9 thang dau ndm, doanh thu ciia HDG dat 2,492 ty (+2%YoY) va LNST
clia ¢4 déng cdng ty me dat 873 ty VND (+53% YoY).

Bién |gi nhudn 972022 tiép tuc cai thién dat 65% nhd (1) Ban giao biét thy
Charm Villas cé bién |gi nhuan cao (2) Gia ban trén thi trudng dién canh tranh
(CGM) 9T2022 dat 1,478 VND/kWh (+42% YoY) kéo theo gia ban dién trung binh
cao han

Két qua kinh doanh 9 thang dau nam dat lan lugt 67% va 77% ké hoach doanh
thu va LNST ca nam.

(ty VND) 3Q2022 3Q2021 % thay déi 9M2022 9M2021 % thay doi
Doanh thu thuan 838 633 32% 2,492 2,454 2%

- Nang lugng 537 195 175% 1,463 699 109%

- Kinh doanh BbS 224 382 -41% 796 1,347 -41%
Lgi nhudn gép 660 414 60% 1,631 1,335 22%
Doanh thu tai chinh 43 9 381% 124 19 544%
Chi phi tai chinh (131) (86) 53% (386) (277) 39%
Chi phi ban hang (17) (2) 829% (19) (95) -719%
Chi phi quan ly doanh nghiép (43) (37) 16% (110) -100%
Lgi nhuén thuan tir HDKD 358 298 20% 1,240 858 44%
Thu nhép khac (1) 1 -385% 5 4 23%
Lgi nhuén trudc thué 357 298 20% 1,245 862 44%
Lgi nhuén sau thué 310 248 25% 1,040 729 43%
Lgi nhuén cla ¢ déng céng ty me 251 229 10% 873 570 53%

Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam
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Mang dién sé [a dong luc tang
trudng trong trung va dai han cho
Ha b6

KB SECURITIES VIETNAM

Biéu d6 2. K&t qua kinh doanh giai doan 2017-9T2022

(tJ VND) s Doanh s6 thuan s | Gi nhudn ctia C6 déng clia Cong ty me —o— Bién LN gop (%)
6,000 T 70
5,000 T 60

T 50
4,000

1 40
3,000

T 30
2,000

+ 20
1,000 -+ + 10

0 - -0
2017 2018 2019 2020 2021 972022

Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam

Tinh dén hién tai, HDG sd hifu 462 MW nang lugng tai tao, bao gom 314MW
thuy dién, 50 MW dién gid va 98 MWp dién mat trdi (quy déi khoang 82MW).
Téng cong sudt danh muc dién clia HDG xép th(f hai vé trong cac doanh nghiép
san xuat dién dang dugc niém yét trén san.

Theo du thao mdi cia Quy hoach dién VIil, Viét Nam dang rat khuyén khich
phat trién ndng lugng tai tao véi ké hoach nang ty trong dién st dung nang
lugng tai tao tu muc 24.8% vao cudi ndm 2020 [én 41.8% vao cudi nam 2045.
Day [a xu hudng phu hgp véi su phat trién clia nganh ndng lugng trén thé gigi
dé thich (ing vGi bién d6i khi hdu. Hién tai, Viét Nam c6 nhiéu tiém ndng phat
trién dién gié va dién mat trdi & cac tinh nhu Binh Dinh va Ninh Thuan trong ca
trung han va dai han.

Biéu d6 3. Téng danh muc dau tu dién chia cac cdng ty niém Biéu d6 4. Cd cidu ngudn dién nang lugng tai tao theo du thao
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Ngudn: Dy thao Quy hoach dién VIII, KB Securities Vietnam

Theo HDG, doanh nghiép cé ké hoach tang gap d6i cong suat cia danh muc
dau tu dién vao cudi ndm 2025 [én mc 922 MW. Chlng téi danh gia tich cuc vé
k& hoach chuyén hudng nay do chi phi dau tu vao nang lugng tai tao dang giam
dan qua cac ndm nhd yéu té quy mo kinh té 18n do xu hudng phat trién nang
lugng tai tao trén toan cau. Bén canh dod, suat dau tu thuy dién va dién gid -
trong tdm dau tu trong tuong lai ctia HDG tai cac du an hién hitu dang ngang
bang hodc thap han so vdi trung binh nganh. V3i suat dau tu thap hon, cac du
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an s& dugc dam bao vé ty suat hoan von ndi bd (IRR) trén mc 10%, gitp cho
cac du an thuc hién ctia HDG trong tuong lai sé dam bao dugc hiéu qua kinh té
trong boi canh cac du an nang lugng tai tao mdi s€ can dugc dua ra dau thau
gia vdi muc gia du ki€n s& thap haon so véi biéu gia uu dai FIT trudc day.

Bi€u d6 5. Suat dau tu ctia mét s6 du an thuy dién (ty Biéu d6 6. Suat dau tu ctia mét sé du an dién gié (ty VNB/MW)
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Nguon: Bao cao cdng ty, KB Securities Vietnam

Doanh thu mang dién sé ti€p tuc
tang trudng tot trudce khi giam toc
vao ndm 2023

Ngudn: Bao céo cdng ty, KB Securities Vietnam

Theo du bao cla Vién Nghién ciu Quéc té Khi hdu va X3 hoi (IRl), xac suat xay
ra hinh thai La Nina s& tiép tuc kéo dai téi hét nam 2022 va sau d6 dan chuyén
sang trang thai trung tinh v8i xac suat khoang 61% tu thang 2/2023. Diéu nay
cho thay rang hoat dong cla céc thuy dién sé ti€p tuc tich cuc khi diéu kién
thuy van Gng hd cho hoat dong ctia thuy dién trong viéc phat dién cling nhu
tich nudc. Tuy nhién, vdi viéc La Nina s& két thic trong dau ndm 2023 s& anh
hudng téi kha nang phat dién cda thuy dién do khéng con lugng mua doi dao
nhu giai doan 2021-2022.

Vé mang dién gid va dién mat trdi, chling toi ki vong cac nha may dién cia HDG
sé hoat dong 6n dinh véi san lugng tiéu thu cao trong ndm 2022 do gid ban
dién gid cling nhu dién mat trgi hién dang canh tranh hon so vdi nhiét dién
trong bGi canh gia nhién liéu tang cao. Ngoai ra, véi sy quyét liét ctia Chinh phd
trong viéc phat trién cac du an nang lugng tai tao d€ dat muc tiéu phat thai
rong bang 0 t8i ndm 2050 thé hién qua Quy hoach dién VIII cing vdi téc do tang
trudng tiéu thu dién dat muc cao trong nhitng nam t&i nhG vao nhu cau dién
cho phat trién kinh té - xa hdi, ching t&i ki vong rang nhiing yéu t& trén sé& gilp
cac nha may dién nang lugng tai tao clia HDG sé dugc huy dong vé8i cong suat
cao trong giai doan 2022-2023 khi tinh trang thiéu dién dugc du bdo sé xay ra
trong nam 2023.

Ngoai ra, HDG c6 ké hoach nang gap ddi cOng suat nang lugng tai tao sau khi
QHD VIl dugc théng qua cling nhu cé cd ché gia r6 rang hdn cho cac du an
nang lugng tai tao mdi. Dy kién sau khi QHD VIl dugc thong qua, HDG sé tién
hanh xay dung 2 dy an dién gid la Phudc Hitu (50 MW) va Ea H’leo (20 MW) -
nhitng du an da dugc bo sung vao dy thao QHD 8.

Tong két lai, chang téi dy phéng san lugng dién va doanh thu cia mang dién
nam 2022 sé dat 1,460 triéu kWh (+66% YoY) va 2,010 ty VND (+58% YoY) nho
vao murc nén so sanh thap ca ndm 2021 ciing nhu tinh hinh thuy van hé tro
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Biéu db 7. La Nina s& két thiic vao thang 1/2023

KB SECURITIES VIETNAM

thuéan lgi cho viéc van hanh cta nha may thuy dién. Sang nam 2023, du bao
KQKD ctia mang dién s& chirng lai do khong con mirc nén thip cling nhu cac
nha may thuy dién khéng con dugc hudng loi tir La Nina. San lwgng va doanh
thu ndm 2023 dy phéng dat [an lugt 1,296 triéu kWh (-11% YoY) va 1,857 ty VND
(-8% YoY).

Biéu d6 8. Céng suit mang dién ciia HDG (MW)
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Nguon: IRI, KB Securities Vietnam

Ngudn: HDG, KB Securities Vietnam

Biéu d6 9. K&t qua kinh doanh va du phéng mang dién ctia HDG, 2016-2023F (ty VND)
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Ngudn: HDG, KB Securities Vietnam

Charm Villas la du an trong diém
déng gdp chinh vao két qua kinh
doanh mang BDPS

Dy an Charm Villas hién d& thi cong xong méng va dang tap trung hoan thién
xay thd cho toan bd cac can biét thu, lién ké tai du an. Du an dd md ban dugc
khoang 240 can trong 2 dgt md ban dau tién. Ha D6 duy kién sé md ban dgt 3
v3i 130 can con lai trong ndm 2022, tuy nhién trudc nhiing dién bién khéng
thuan Igi cla thi trudng BDS, ké hoach md ban dgt 3 lién tuc bi tri hodn va cé
thé sé bi day lui sang Quy 2/2023. Doanh s6 ban hang dgt 3 udc tinh dat
khoang 1,500 ty VND. Chiing t6i luu y va sé& theo d&i sat vé thdi gian md ban dot
3 do lo ngai nhiing khé khan cua thi trudng BDS lién quan dén van dé kiém
soat tin dung cling nhu xu hudng tang cla l&i suat c6 thé anh hudng dén nhu
cau mua nha.

Day la du an chinh dong gbp vao két qua kinh doanh clia mang BDS trong nam
2022-2024 khi cac du an khac chua dudc trién khai. V3i Igi thé quy dat ré do
dudc tich llly tu trudc cling véi da tang gia clia khu vuc Hoai BUc trong thdi gian
qua, du an nay dem lai mic sinh [Gi l8n cho HDG vdi bién Igi nhudn gop trong
9T2022 dat 70%.

Chding téi udc tinh tdng doanh thu cda dy an Ha D6 Charm Villas la 5,400 ty
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VND, trong dd, tinh dén hét 972022, HDG d& ghi nhdn 1,913 ty VND tu ban giao
khoang 140 can biét thy, lién ké.

Biéu d6 10. Du phéng doanh thu du 4n Hado Charm Villas
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Tich cuc hoan thién phép ly hai du Tién do hai du 4n Hado Green Lane va Hado Minh Long van dang chdm hon so

an goi dau trong ndm 2023 v8i du kién do cic vudng mac vé mac phap ly. Cong ty du kién s& md ban hai du
an nay tU nlfa cuGi nam 2023. Néu cac dy an nay tiép tuc bi tri hoan, viéc khong
¢ dy an md ban gdi dau cé thé s& lam giam dang ké két qua kinh doanh clia
mang BDS trong ndm 2024-2025 khi phan 18n cac cdn Charm Villa s& dugc ban
giao trong nam 2023.

Bang 11. Cac du an cta HDG

D3 ban 398/528 can

Charm Villas Hoai blic, HN 30 528 cdn biét thy va lién ké e T

Bat dau ban giao tif quy 3/2021
. . . Du ki€én md ban trong ndm 2023

Green Lane Q8, TP HCM 2.3 3toa chung cu vdi 1,231 can ho : . N
Pang hoan thién quy hoach 1/500
. , N Y T Dy kién m& ban trong nam 2023

Ha Do Minh Long Tha Buc, TP HCM 2.7 3 toa chung cu vdi 80 cdn lien ké : . N
Pang hoan thién quy hoach 1/500
Noongtha Viéng Chan, Lao 74.5 241 can lién ké va 586 can biét thy D3 xong ha tang giai doan 1
Dich Vong Complex Cau Gidy, HN 1 2 toa chung cu 47 tang va van phong Du kién khdi cdng trong ndm 2024
cc3 Cau Gidy, HN 0.5 1toa chung cu 21 tang va van phong Dy kién khdi cdng trong ndm 2024
62 Phan Dinh Giot Thanh Xuén, HN 2.2 Chung cu va véan phong Dy kién khdi cdng trong ndm 2025
30 Ta Quang Buu Hai Ba Trung, HN 1 Vén phong cho thué Dy kién khdi cdng trong ndm 2025
Bao Dai Nha Trang 9 40 biét thy va 108 phong khach san 5* Hoan thanh diéu chinh quy hoach 1/500

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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Nam 2022

Nam 2023

Bang 12. Dy phéng KQKD 2022&2023

KB SECURITIES VIETNAM

DU PHONG KET QUA KINH DOANH

- Doanh thu udc tinh ndm 2022 cta Ha D6 dat 3,796 ty VND (+1% YoY).
Trong d6: (1) Doanh thu chuyén nhugng BDS dat 1,350 ty VND (-32% YoY) dén
tu ban giao du an Hado Charm Villas va (2) Doanh thu kinh doanh dién dat
2,011 ty VND (+58%YoY)

- Lgi nhudn gop dat 2,630 ty VND (+13% YoY). Bién Igi nhudn gop dat 69%,
cai thién so vdi mlc 61% cia nam 2021 nhdg ban giao cac can biét thu Charm
Villas c6 bién Igi nhuén cao.

- Ldinhuin sau thué clia c6 dong cong ty me dat 1,300 ty VND (+19% YoY).

- Doanh thu udc tinh nam 2023 cta Ha D6 dat 4,466 ty VND (+18% YoY).
Trong dé: (1) Doanh thu chuyén nhugng BDS dat 1,890 ty VND (+40% YoY) nhg
ddy manh ban giao dy an Hado Charm Villas va (2) Doanh thu kinh doanh dién
dat 1,857 ty VND (-8%YoY) do cdc nha may thuy dién khéng con dwoc huwdng loi
tlr La Nina

- Lgi nhudn gop dat 3,015 ty VND (+15% YoY). Bién Igi nhudn gop dat 68%,
giam 1 diém phan tram so v8i ndm 2022.

- Ldinhudn sau thué clia c6 dong cong ty me dat 1,499 ty VND (+15% YoY).

(ty VND) 2021 2022F % thay dai 2023F % thay doi
Doanh thu thuan 3,777 3,796 1% 4,466 18%
- Kinh doanh BDS 1,975 1,350 -32% 1,890 40%
- Ning lugng 1,276 2,011 58% 1,857 -8%
Loi nhuén gop 2,320 2,630 13% 3,015 15%
Doanh thu tai chinh 80 152 91% 136 -10%
Chi phi tai chinh -408 -498 22% -505 2%
Lgi nhuén trudc thué 1,643 1,954 19% 2,285 17%
Lgi nhuén cla cé déng céng ty me 1,097 1,300 19% 1,499 15%
Ngudn: Bao cao cdng ty, KB Securities Vietnam
e
DINH GIA

Su dung phudng phap dinh gia tung
phan SOTP, chiing tdi dua ra miic
gia muc tiéu la 35,000VND/cé phiéu

Khuyén nghi MUA dai vdi cd phiéu
HDG vdi gia muc tiéu la
35,000VND/cé phiéu

St dung phudng phap dinh gia tiing phdn SOTP, chiing t6i dua ra mdc gia muc
tiéu la 35,000VND/c6 phiéu, tuong dudng véi upside 40% so vdi gid dong clia
ngay 14/11/2022. Ching toi hién chua dua cac dy an nang lugng tai tao HDG dy
kién dua vao van hanh trong giai doan tdi vao mo hinh dy phdéng do chua cé
nhitng thong tin rd rang hdn vé bi€u gid mdi va tac dong tdi tién do thuc hién
dy an.

Ching t6i danh gia tich cuc trién vong déi v4i cé phi€u HDG do

- HDG s@ hiiu 462 MW nang lugng tai tao, bao gom 314MW thuy dién, 50 MW
dién gid va 98 MWp dién mat trdi (quy doi khoang 82MW). Tong cong suat danh
muc dién cta HDG xép th(r hai vé trong cac doanh nghiép san xuat dién dang
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dugc niém yét trén san.

- Kyvong md ban dgt 3 dy an Charm Villas vao nam 2023, day la dy an dam
bao tang trudng Igi nhuan cho HDG trong ndm 2022-2023.

Dua trén trién vong kinh doanh va két qua dinh gia, chiing téi khuyén nghi MUA
d6i véi c6 phiéu HDG vdi gia muc tiéu la 35,000VND/co phiéu, tudng dudng vai
upside 40% so vdi gid déng clfa ngay 14/11/2022. Tuy nhién, ching t6i van luu
y theo ddi sat tién d6 md ban du an Charm Villas va tién dd trién khai cac du an
tai TP HCM do qua trinh hoan tat thd tuc phap ly thudng mat kha nhiéu thgi
gian.

Bang 13. Dinh gia

Du an Phudng phap Gia tri (triéu VND)
Mang BDS RNAV 5,344,000
Energy DCF 11,014,721

16,358,721
+Tién 185,397
-Ng vay 6,594,975
RNAV 8,571,644
SLCPLH 244,612,898
Gia cd phiéu (VND) 35,000

Ngudn: KB Securities Vietnam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuin 4,999 3,777 3,79 4,466 TONG CONG TAI SAN 13,879 15,892 16,612 19,070
Gia vén hang ban -2,922 -1,457 -1,167 -1,451 TAI SAN NGAN HAN 4,187 4,116 5,215 8,071
Lai gop 2,076 2,320 2,630 3,015 Tién va tuong duong tién 438 230 1,015 3,238
Thu nhép tai chinh 45 80 152 136 Gia tri thuan dau tu ngén han 70 680 680 680
Chi phi tai chinh -370 -408 -498 -505 Cac khoan phai thu 1,779 1,713 1,870 2,225
Trong dé: Chi phi l&i vay -362 -387 -480 -487 Hang tén kho, rong 1,757 1,365 1,530 1,781
LAi/(18) tur cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 9,691 11,775 11,396 10,999
Chi phi badn hang -14 -119 -114 -96 Phai thu dai han 5 0 2 2
Chi phi quan ly doanh nghiép -192 222 -223 -262 Taisan cddinh 4,183 9,868 9,507 9,098
L3i/(18) tif hoat ddng kinh doanh 1,545 1,651 1,947 2,288 Tai san d& dang dai han 4,498 917 917 917
Thu nhdp khac 5 25 0 0 Dautudaihan 6 3 3 3
Chi phi khac -10 32 0 0 Lgi théthudng mai
Thu nhap khac, rong 5 8 7 3 NG PHAI TRA 991 10,501 10272 11,682
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngédn han 4,032 4,293 4,171 5,175
L3i/(16) rong trudc thué 1,540 1,643 1,954 2,285 Phai tra ngudi ban 533 298 284 381
Chi phi thué thu nhap doanh nghiép -287 -299 -350 -420 Ngudi mua tra tién trudc 1,302 1,194 1,515 1,709
L&i/(16) thuan sau thué 1,254 1,344 1,604 1,865 Vayngan han 850 1,289 824 1,056
Lgi ich ctia ¢6 dong thiéu sé 275 247 304 366 Ng dai han 5,869 6,208 6,101 6,507
Lgi nhuén clia C3 déng clia Cdng ty me 979 1,097 1,300 1,499 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat déng Doanh thu chua thyc hién 20 9 0 0
2020 2021 2022F 2023F Vay dai han 5,718 6,086 6,086 6,486
Ty sudt lgi nhuan gop 42.1% 41.5% 61.4% 69.3% VON CHU SG HUU 3,977 5,390 6,339 7,388
Ty suat EBITDA 40.3% 42.1% 60.8% 75.6% Vén gop 1,543 1,964 2,446 2,446
TysuatEBIT 35.6% 37.4% 52.4% 60.4% Thang duvén ¢6 phan 0 229 229 229
Ty suat Igi nhudn trudc thué 32.0% 30.8% 43.5% 51.5% L&i chua phan phai 1,301 1,934 2,304 2,986
Ty suét [5i hoat déng KD 2.2% 30.9% 13.7% 51.3% V6n Ngan sach nha nuécva quf khac 0 0 0 0
Ty suat [gi nhudn thuan 25.7% 25.1% 35.6% 42.3% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (x, %, VND)
L&i trudc thué 1,540 1,643 1,954 2,285 Chisé dinh gia
Khau hao TSCD 234 316 577 587 P/E 4.3 4.9 4.6 4.0
L&i/(18) tif hoat dong dau tu -46 0 0 0 P/E pha lodng 43 4.8 0.0 0.0
Chi phi ldi vay 368 394 480 487 P/B 14 12 1.0 0.9
L5i/(16) trudc nhitng thay d6i vén luu dong 2,107 2,400 2,882 3,369 P/S 0.8 14 3,995 71.0
(Téng)/giam cac khoan phai thu -216 -485 179 -174 P/Tangible Book 11 11 10 0.9
(Tang)/gidm hang ton kho 1,420 240 -165 -251 P/Cash Flow 2.9 5.0 3.5 3.4
Tang/(giam) cac khoan phai tra -1,601 87 -14 97 Gid tri doanh nghiép/EBITDA 4.9 5.4 4.6 19
(T&ng)/giam chi phi tra trudc 3 6 10 -364 Gia tri doanh nghiép/EBIT 5.5 6.3 5.8 2.3
Chiing khodn kinh doanh, chi phi &i vay, thuéva khac -288 -1,191 -1,169 -906
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 1,426 1,057 1,722 1,770 Hiéu qué quanly
Tién mua tai san c6 dinh va cac tai san dai han khic -1,835 -1,993 -228 -179 ROE% 27 23 25 25
Tién thu dudc tif thanh ly tai san cd dinh 0 0 0 0 ROA% 21 18 19 20
Tién cho vay hodc mua cong cu ng -99 -348 0 0 ROIC% 7 7 10 10
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 189 208 0 0 Cautric tai chinh
DP3u tuvao cac doanh nghiép khdc -325 0 0 0 Ty sudt thanh toan tién mat 0.1 0.1 0.2 10
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 31 0 0 Ty sudt thanh todn nhanh 0.6 0.5 0.6 10
C8 tifc va tién i nhan dugc 15 29 0 0 Ty suat thanh todn hién thai 1.0 1.0 13 16
Luu chuyén tién té rong tlt hoat dong dau tu 2,055 2,074 -228 -179 Vén vay dai han/Vén CSH 14 11 0.5 0.6
Tién thu tif phat hanh c6 phiéu va vén gép 5 310 0 0 Vén vay dai han/Téng Tai san 0.4 0.4 0.4 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 1.0 0.8 0.1 0.1
Tién thu dugc cac khoan di vay 2,417 3,298 0 0 Vén vay ngan han/Téng Taisan 0.3 0.3 0.0 0.1
Tién tra cac khoan di vay -1,611 2,459 -465 631 Céng ng ngan han/Vén CSH 10 0.8 0.7 0.7
Tién thanh todn vén géc di thuétai chinh 0 0 0 0 Céng ng ngan han/Téng Tai san 0.3 0.3 0.3 0.3
Cotdcdatra -122 -304 -245 0 Téng cdng ng/Vén CSH 25 20 16 16
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.7 0.7 0.6 0.6
Luu chuyén tién té tir hoat ddng tai chinh 688 845 -709 631 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 59 -172 785 2,223 Hé & quay vong phai thu khich hang 71 4.1 4.1 4.8
Tién va tudng dudng tién dau ky 401 438 230 1,015 Hésd quay vong HTK 11 0.9 0.8 0.9
Tién va tugng dudng tién cudi ky 438 230 1,015 3,238 Hé s6 quay vong phai tra nha cung cap 4.7 3.5 4.0 4.4

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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KHO!I 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 Piic Hiéu - Giam ddc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xdy dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Trén Duic Anh - Gidam d6c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

Lé Hanh Quyén - Chuyén vién phéan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tréan Thi Phudng Anh - Chuyén vién phéan tich
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé 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, Dong Da, Ha Noi

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 Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H 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 B&n 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 dif 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. Nhan 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/

