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Tiéu diem
» Khong coé dw &n méi dworc ra mat trong
nam 2021 do dién bién dai dich phtrc tap.

thanh ké hoach nam
cong ty sé cai thién

+14,6% » Thwong vu mua lai 2 dw an méi tai khu
14/01/2022 vwe phia Déng TP.HCM, véi téng dién DH la c6 quy dat va
53.500 ddng tich 10-15ha, gidp nang quy dat cia KDH
61.300 dong Ién dat khoang 614ha. ghi MUA dbi v&i KDH,
» Co két qua kha quan trong qué trinh xin at sinh 161 +14,6% nho
phé duyét cac thu tuc phap ly va dén bu rat hap dan, tiém tang
dat. éu vao dw an Tan Tao

Téng quan doanh nghiép: KDH la cong ty bat dong san chi yéu phat trién tai khu virc TP.HCM v&i céc dw &n chinh toa lac tai Quan 2, Quan 9,
Blnh Tan va Binh Chanh. Céng ty s& hiru khoang 614ha quy dat, day 1a mot loi thé I&n ctia cong ty. Méc du trwde do cong ty tap trung vao phat
trién nha phé va biét thw, nhung cong ty da va dang chuyén sang phét trién 3 dw &an chung cw (Jamila, Safira va Lovera Vista) ké tir ndm 2018.

Gia CP va twong quan véi VN-Index NHA KHANG DIEN (KDH VN)

KDH ppt , ~ , ~ . 2 .
KDH vs. VNIndex (RHS) 80 DU’ an Tan TaO - DU’ an taO nen gia t“

Hoat dong kinh doanh ctia KDH, ciing nhw toan nganh, déu bi dai dich tac déng.
V6i chién lwoc than trong, cong ty ludn cb gang lwa chon thoi diém thich hop dé ra mat
cac dy an méi, nhwng KDH da khong chao ban bét ky du an méi nao trong nam 2021
do céc bién thé COVID méi da kéo dai thdi gian dai dich dién ra. Ngoai ra, viéc ban giao
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e can ho dén khach hang ciing bi can tré béi cac han ché di lai.
E23585253858¢8 Thwong vu mua lai 2 dw 4n méi tai khu vwe phia Déng TP.HCM, véi tdng dién tich
VT R T 1457.9trieu usp  10-15ha gilp thic day quy dat cia KDH Ién dat khodng 614ha, trong (ing voi 8 du an.
GTGD BQ 6T 5,54 trigu USD Tat ca nhirng dw an nay déu toa lac tai khu vu,,rc TP.HCM. Hon thé nira, Nhé\I Khang bién
SLCP dang Iru hanh 642,94 tridu la mot thu’cm‘g hiéu uy tin trén thi truQng bat dC)n~g san Viét Nz.i‘m (_(3() chat Iu;c_rng xay
TPIC Sl Gl e s 56.18% dwng ’va qguyén s& hiru r§ ré,ng, ngwoi mua .nha, san long tra rlhléu tién hon dg s& h.CPu
S& r'u'ru . ngo.éi ’ 33.40% nha ctia KDH). Nhirng yéu td nay Chl'nf,l la lgi thé canh tranh cua KDH va c6 thé sé giup
C déng I6n 43.82% cc“?.ng ty duy tr‘l_ ‘hoat dong kinh doanh 6n dinh méc du nganh bat dong san (BBS) phai
N 2,05 trigu USD doi mat v&i nhieu khoé khan.
2021E P/B (x) 3,48x C? ket qua tich cye trong qua trinh xin phé duygt cac thu tuc phap ly va den bu
Room ngoai con lai 15,6% dat. KDH chia sé rang c6 4 dw an (bao gom giai doan mé rong cla dw an khu cong
Tinh hinh tai chinh (ty dng) nghiép LMX, Armena, Clarita, An Dwong Vuong va Binh Huwng 11A) sé€ hoan thién toan

W bé tha tuc phap ly va sé& dwoc chao ban trong ndm 2022. Bén canh do, tién do dén bu

dat dang tién trién rat tot, dac biét la tai dw an Tan Tao. Vi vay, chdng t6i ky vong KDH

Doanh thu 4.532 3.876 3.989 - A ., N T

Loi nhuan hoat dong e 1222 5136 sé cho ra mat dw an nay trong nam 2023.

LNST ciia CDCT me 1.152 943 1668  Quan diém cta ching t6i: Duy tri khuyén nghi MUA v&i gia tri hop ly wéc tinh déi voi

EPS (ddng) 2.005 1.467 2359 KDH la 61.300 déng/cé phiéu, twong (rng v&i mirc sinh 161 trong 12T 1& +14,6%. Gia tri

[ G 75 () 197 61%  tai san rong (NAV) clia KDH tang thém 23,7 nghin ty dng so v&i mo hinh dinh gia trudc

P/B (9 - " 38 46 trong d6 gia tri wéc tinh ctia dw an Tan Tao tang 15,9 nghin ty déng sau khi diéu

ROE (%) 15% 11% 18% ' oe : C "~

T§ suét cb tre (%) 093%  0,93% chinh mét vai gid dinh trong mé hinh dinh gia cta ching téi: (1) Chang t6i tdng gia ban

Ngudn: KDH, Bloomberg, Yuanta Viét Nam binh quan (GBBQ) cla cac dy an Clarita, Corona va Armena lén thém 8-20% so v&i
truéc do; (2) Ching t6i wée tinh ~72ha d&t ndng nghiép/ trdng cay sé cé gia 6,5 triéu
ddng/mét vubng (m?) theo gia tri thi trwdng, cao hon mae trwde d6 1,9x; va (3) Quan
diém cua chang t6i chd yéu dwa vao tiém nang clGa dw an Tan Tao thay vi dwa vao chi
phi nhw trong md hinh trwéc d6. Gia tri wéc tinh méi cla ching téi dbi véi dw an Tan
Tao la 21,6 nghin ty ddng, néu KDH ban dw an cho coéng ty BBS trung gian véi mirc gia
nay thi tdng chi phi phat trién cho 16 d4t roi vao khoang 40 triéu déng/ m?, trong khi
GBBQ tai phwdng Tan Tao roi vao khodng 75 triéu/m?2 ddi véi nha trong hém, vi vay

Chuyén vién phan tich: cobng ty BBS trung gian co thé dat dwoc bién loi nhuan gop it nhét la 46%, theo quan

Tam Nguyén diém clia chang t6i day la mac hop ly.

+84 28 3622 6868 ext 3815

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
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1 ——
Cap nhat hoat dong kinh doanh

Hoat dong kinh doanh ciia KDH, ciing nhw toan nganh, déu bi anh hwéng béi dai
dich. Vé&i chién lwoc than trong, cong ty ludn cb gang lwa chon théi diém thich hop dé ra
mat dw &n mé&i, nhung KDH da khong chao ban bt ky dw an méi nao trong ndm 2021 do
céc bién thé COVID méi da kéo dai thoi gian dai dich dién ra.

Biéu dd 1: Két qua kinh doanh ctia KDH
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Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam

Bén canh do, theo chia sé tr ban lanh dao ctia KDH, viéc ban giao can hd cho khach hang
cling bi can tr& béi nhirtng han ché di lai. Sau 9 thang, KDH da hoan thanh 66% ké hoach
doanh thu va ké hoach LNST c& nam 2021, twong (ng véi doanh thu dat 3,2 nghin ty déng
va LNST dat 0,8 nghin ty déng.

Thwong vu mua lai 2 dw 4n méi tai khu vwe phia Déng TP.HCM véi téng dién tich 10-
15ha, gitp dwa téng dién tich quy dat ctia KDH lén dat khoang 614ha, twong ng véi 8 dw
an. T4t ca nhirng dv an nay déu toa lac tai TP.HCM. Bén canh dé, Nha Khang Dién la mot
thwong hiéu uy tin (xét v& chat lwong xay dwng va quyén sé hivu) vi thé ngwdi mua nha sén
long trad nhiéu tién hon dé s& hiru nha ctia KDH. Nhirng yéu t6 nay gitp KDH c6 thé duy tri
hoat dong kinh doanh 6n dinh bat chdp nhitng khé khan ma nganh bt dong san (BDS) phai
doi mat.

Chung toi ky vong KDH sé& Cu thé KDH da mua lai CTCP Phét trién Bat dong san Nguyén Thu hdi thang 10/2021, von
mé réng quy dat caa cong ty  dieu Ié cta cong ty nay la 400 ty dong. Theo nhuw chiing t6i dwoc biet, Nguyén Thu s& hiru
mot dw an toa lac tai phia Béng TP.HCM. Chi tiét vé dw an (nhw dién tich, loai hinh san
ph&m, chi phi dat) hién van chwa dwoc cong bd rd rang nhung ching téi cho rang thuwong
vy nay da dwgc dam phan trwedc nam 2021 véi mire gid hop ly va dién tich ctia dw an nay
khodng tlr 5-10ha. Trong thang 11/2021, KDH quyét dinh mua thém mot dw an méi tai Quan
2, voi dién tich la 6,1ha. Cdng ty sé hoan thanh giao dich trwéc ngay 31/03/2022. Chi phi
mua lai toi da dwdi 620 ty ddng. Vi thé, KDH van c6 tiém nang ting gia dwa trén cac dy an
nay. Chuang t6i ky vong KDH sé tiép tuc mé réng quy dat trong nhivng nam toi.

vao nhirng nam téi.

Biéu db 2: Nhirng dw an dang dwoc xay dwng cta KDH
Total area

I
Project's Name Location Before 2020 i 2021

[(EHEIES)

1 Jamila Dist9 1.7 2Q17
2 SaFira Dist 2 2.7 4Q18 2019
3 Lovera Vista Binh Chanh Dist 18 3Q19
4 Verosa Park Dist9 8.1 3Q19
1 The Classia (Armena) Dist9 4.4 3Q21
2 Clarita Dist 2 5.7
3 An Duong Vuong Binh Tan Dist 18
4 Le Minh Xuan IP (expansion phase  Binh Chanh Dist 109.9
5 11A Residence Binh Chanh Dist 17.5
6 Tan Tao residential area Binh Tan Dist 330.0
7 Phong Phu 2 Binh Chanh Dist 132.9
8 Two new projects HCMC's eastern 12.0

Total 614.2

Ngudn: Yuanta Viét Nam
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Biéu dé 3: KDH dw kién ra mét The Classia (trwéc day la Armena) va Clarita trong ndm 2022
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Ngudn: Yuanta Viét Nam

Khong thé hoan thanh ké hoach nam 2021. Cong ty ky vong sé hoan tat ban giao tai dw
an Lovera Vista, SaFira, va Verosa Park trong nam 2021. Chung t6i nghi rang loi nhuan
nam 2021 chi dén tr 3 dy an nay. Vi vay, dy béo cuta ching t6i 1a doanh thu sé dat 3,8
nghin ty déng (-14,5% YoY) va LNST dat 0,9 nghin ty déng (-18,7% YoY). Theo quan diém
ctia chang t6i, KDH da khong cb gang lam dep loi nhuan nhuan bang cach chao ban dw an
The Classia trong ntra cubi nam 2021 va ghi nhan doanh thu ti gia tri dat dai ctia dw an nay.
Thay vao d6, KDH sé& lwa chon mot thoi diém thich hop dé chao ban The Classia véi gia
ban t6i wu trong nam 2022, dw an nay da dwoc khéi cong xay dung vao thang 9/2021. Hién
nay, dy &n Classia dang trong giai doan xay dung phan thé.

Biéu d6 4: Cac dw &n KDH dw kién chao ban

Thdng tin

e Dia diém: Phuwong Phi
HCru, TP Tha Burc.

e Dién tich: 4,3 ha

e Loai hinh san pham:
wéce tinh ¢é 180 can nha
phé vuon

e Tinh trang: Ba nhan
chrng nhan quyén st
dung d4t; dang trong qua
trinh hoan thién tha tuc
phép Iy; dw kién chao
ban trong nam 2022.

o Dia diém: Quan Binh
Tan, TP.HCM.

e Dién tich: 1,8 ha

e Loai hinh san pham:
wéce tinh ¢6 1.000 can hd

e Tinh trang: Dang trong
qua trinh hoan thién tha
tuc phap ly dw an, dy
kién kh&i cong vao dau
ndm 2020 va dw kién mé
ban trong nam 2022.

20 January 2022

Page 3 of 11



Clarita

¢ Dia diém: Phuwong Binh
Trwng Bong, TP Tha
Buec.

e Dién tich: 5,8 ha, dy
kién s& mé réng thém

e Loai hinh san pham:
nha phé va hiét thy

e Tinh trang: Pang trong
qua trinh hoan thién tha
tuc phap ly dy an; dw
kién chao ban trong nam
2022.

e Dja diém: X& Lé Minh
Xuan, huyén Binh
Chéanh, TP.HCM.

e Dién tich: 109,9 ha

e Cong suat wéc tinh:
10.000 cbng nhéan

e Tinh trang: Pang trong
qua trinh hoan thién cac
tha tuc phap ly dw an; dw
kién chao ban trong ndm
2022.

« Dia diém: Huyén Binh
Chénh, TP.HCM.

e Dién tich: 16,4 ha

e Loai hinh san pham:
nha phé

e Tinh trang: Pang trong
qua trinh hoan thién cac
tha tuc phap ly dw an.

¢ Dja diém: Quan Binh
Tan, TP.HCM.

e Dién tich: 330 ha

e Loai hinh san pham:
Can ho thap va cao tang

e Tinh trang: Pang trong
qua trinh d&n bu dat va
hoan thién cac tha tuc
phap ly dw an; dy kién sé
dwoc chao ban trong
nam 2023

Source: Social media, Yuanta Vietham

Chung téi wérc tinh khoang
270hatai dw an Tan Tao da
dwoc dén bu, twong dwong
v&i 80% téng dién tich.

20 January 2022

C6 két qua tich cwc trong tién trinh xin phé duyét tha tuc phap ly va dén bu dat. Ban
l&nh dao ctia KDH chia sé rang c6 4 dw an (gdm giai doan m& réng cua dy an khu cong
nghiép Lé Minh Xuan (KCN LMX), Armena, Clarita, 158 An Dwong Vwong va Binh Hwng
11A) sé& hoan thién toan bd tha tuc phap ly dé co thé chao ban trong ndm 2022. Bén canh
do, qua trinh dén bu dat ciing dang cé tién trién tét, d&c biét 1a tai dw an Tan Tao. Chang
t6i woc tinh khodng 270ha tai dw &n Tan Tao da dwoc dén bu, twong dwong véi 80% tdng
dién tich, va ching t6i ky vong KDH sé& c6 thé ra mét duw an nay trong ndm 2023.
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Gia ban binh quan dang
dwoc thiét 1ap & mirc cao
hon.

Gia ban binh quan cé thé
khéng giam, nhwng ty 1é hap
thu c6 thé sé giam, tir dé anh
hwéng dén sw hap thu cua thi
trwong.

20 January 2022

Trién vong dinh gia déi v&i BPS tai khu vuwc TP.HCM van rét tich cwc bat chap dai dich
COVID-19, phan I&n chang t6i cho rang 1a do (1) ngudn cung can hd mai lién tuc bi han
ché, trong khi (2) thi trwérng bat déng sén ngoai thanh dang rat sdi dong trong 2 nam gay
day, diéu nay gitp cing cb quan diém cho réng gia nha dat hdu nhw tdng qua mdi nam,
hay tham chi mdi thang ho&c trong kich ban té nhét 1a gia chwa bao gi¢r giam.

Theo quan diém cla ching tdi, nd lwc ctia cac cdng ty phat trién BDS hang dau nham cb
géng nang murc gia tai khu viec TP.HCM da thanh céng, méc du trong bai bao cdo truwéc
day chiing t6i con nghi ng® vé diéu ngay. Quan diém mai nay dwoc hé tro béi gia ban BBS
tai cac khu vyc vung ven da tang manh k& tlr ndm ngoai. Vi du, vao nam ngoai, dy an
Melosa Garden (mét dy an khac cia KDH da hoan thién trong nam 2015) da dwoc ban vei
murc gia khodng 62 triéu ddng/m? trén thi trwéng thir cap, va hién nay dang dwoc giao dich
v&i mirc gia 86 triéu ddng/m? (+39% YoY).

Ngoai ra, KDH da ban ra khoang 300 c&n ho thap tang cla dw &n Verosa Park véi GBBQ
trén mdi m? 1a 110 triéu ddng (twong tng v&i 4.713 USD) chua bao gébm thué VAT va gia
tri xay dwng, nhwng da bao gdbm chuwong trinh khuyén mai. VHM ciing d& ban ra The
Manhattan — mét phan khu thap tAng cia dw &n Vinhomes Grand Park — c6 GBBQ trén méi
m? khodng 120 triéu déng (twong rng 5.161 USD) chwa bao gdm thué VAT va gia tri xay
dwng. Sau khi ra mét dwoc 1 ndm, trén thi trudng the cap, GBBQ trén méi m? hién dang
roi vao khoang 140 triéu ddng (twong dwong 5.913 USD), tdng +16%. Vi vay, ching toi
cho rdng cac dw an da dwoc quy hoach clia KDH tai Quan 2 va Quan 9 c6 thé sé duoc
ban v&i gid bang hodc cao hon GBBQ clia dw &4n Verosa Park.

Chung t6i cho réng cac cong ty phat trién BDS da thém mot vai “diém hap dan’nhét dinh &
twong lai vao mé hinh wéc tinh gia ban nhuw co sé ha tang giao théng chwa dwoc ban giao,
cling nhw da téng trwdng lién tuc ctia nén kinh té va sw tang trwdng twong quan cla tai
san hd gia dinh. Néu nhirng yéu t6 nay khong dat dwoc nhw ky vong, sé rat khé cho cac
cong ty phat trién BDS c6 thé duy tri GBBQ & murc cao trong nhitng dw &n chao ban sap
t&i. Chung téi nghi rdng ho sé& giam gia trong nhitng dot ra méat sap téi, nhung ty & ban
trwdc co thé sé giam va tir do lam tri tré khéd nang hép thu.

Tuy nhién, ching t6i c6 cung quan diém véi cac cong ty phat trién BDS réng nén kinh té
Viét Nam c6 thé sé duy tri da tang trwdng vao nhixng nam t&i. Dbi véi KDH, ching t6i wéc
tinh LNST cua cong ty sé cai thién dang k& nhé vao mang cén ho thdp tang véi bién loi
nhuan cao sé déng gép phan Ién vao loi nhuan trong 2 ndm téi.

Biéu d6 5: Dw bao @i nhuan déi véi KDH (ty déng)
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Ngudn: Yuanta Viét Nam
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Dinh gia

Uéc tinh gia tri hop Iy clia ching t6i déi voi KDH 1a 61.300 ddng/ ¢d phiéu. U'éc tinh méi
clia chang t6i d6i véi gia tri tai san rong (NAV) ctia KDH téng 1&n 23,7 nghin ty déng so
v&i woc tinh trwdc do, trong do gia tri wéce tinh cla dw an Tan Tao tang 15,9 nghin ty
ddng sau khi thay d6i mét vai gia dinh trong mé hinh dinh gia ctia ching t6i nhu sau:

1. Chung t6i diéu chinh dong tién clia cac dw an dang trong qua trinh thi céng cla
KDH sé thwe hién dw an theo dung tién d6 do chiing tdi cho réng cac dy an cla
KDH hién da s&n sang dé duoc trién khai do dw an The Classia va dy &an An
Dwong Vuwong hién dang trong qua trinh xay dwng, trong khi qué trinh xin phé
duyét cac tha tuc phap ly va dén bu dat ctia cac dy an khac c6 két qua tich cuc.

2. Chung toi tang GBBQ ddi v&i cac dy an ctia KDH do thi tridrng da thiét lap mot
ngwdng gid maoi. Vi dy,

e Theo thj trwng, chung téi wéc tinh gia tri cia 270ha dién tich dat (cua
dw &n Tan Tao) da dwoc dén bu (trong mé hinh trwdc do, ching téi chi
wéc tinh 165ha) 1a 8 triéu ddng/m?, cao hon 3,0x so v&i gia wéc tinh
trwdc dé cla ching toi (18 thang trwéc), tai thoi diém do quan diém
ctia chiing t6i cha yéu dwa vao chi phi ctia dw an hon la tiém nang. Gia
tri wéc tinh méi cha chang t6i dbi véi dw an Tan Tao la 21,6 nghin ty
ddng, néu KDH ban dw &n cho cong ty phat trién BDS trung gian khac
v&i mirc gid nay, thi tdng chi phi xay dwng sé roi vao khoang 40 triéu
ddng/m?, trong khi GBBQ tai phwérng Tan Tao hién dang la ~75 triéu
ddng/m? dbi véi nha & trong hém, vi vay cac cong ty phat trién BDS
trung gian sé co bién lgi nhuan gop it nhat 1a 46%, day la mic hop ly
theo quan diém cla ching toi.

e Theo thi trwdng, ching t6i wéc tinh gia tri ciia mdi m? trong khoang
72ha dat ndong nghiép/dét tréng cay la 6,5 triéu ddng /m?, cao hon 1,9x
SO v&i mure gia trede do.

e Udc tinh GBBQ ddi vaoi dw an Clarita, Corona, va Armena cao hon 8-
20% so v&i mire gia trwdc do.

Biéu dé 6:Tom tat bang dinh gia Biéu db 7: Co’ cAu NPV theo tirng dw &n
No Project OW?:{ship Zs&ﬁig‘;; NPV Effective NPV * Lovera Vista; 2.9%
1 Lovera Vista 100.0% DCF 888 1,154 = An Duong Vuong; 3.2%
2 AnDuong Vuong 100.0% DCF 1,250 1,250
3 Clarita 99.8% DCF 1,291 1,288 Clarita; 3.3%
4 Armena (Classia) 99.8% DCF 1,066 1,064 i .
5 Corona 11A 100.0%  DCF 2,313 2313 * Armena (Classla); 2.7%
6__Le Minh XuanIP 2 100.0% __ DCF 1,524 1524 Corona 11A: 5.9%
7 _TanTao 100.0% MV 21,648 21,648 | -
8 Phong Phu?2 100.0% MV 4,306 4,306 = Le Minh Xuan IP 2; 3.9%
9  Other assets 4,636
Total project NPV 39,183 = Tan Tao; 55.2%
Cash and cash equivalent * 2,852 e
Total borrowing 2,804 = Phong Phu 2; 11%
NAV 39,231 « Other assets ; 11.8%
Number of shares 0.64
Fair Value 61,300

Ngudn: D liéu cong ty, Yuanta Viét Nam

20 January 2022
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I ——
Rui ro do6i v&i quan diem cua chung toi

1. Céc rai ro hoat doéng. Nhirtng nd lwc nham ngdn chén dai dich COVID, nhw
gidn cach xa hoi va mot vai bién phap phong nglra khac, cé thé tac dong dén
tam ly clia ngudi mua nha va tir dé khién giai doan ban trwéc kéo dai hon ching
t6i da dw kién. Ngoai ra, cac diéu kién thj treéng khdng phai lic nao ciing dién
ra nhw mong doi (chang han nhw tang trwédng kinh té, tang trwéng tai san va
thu nhap ca nhan, va dau tw cdng vao co s& ha tang giao théng la nhirng &n sb
khé dw doan trwéc). Vi vay, cac cong ty phat trién BDS c6 thé sé phai tung ra
céac phiéu gidm gia va qua tang dé thu hat khach hang dén xem céc cong trinh
xay dwng dy an. Hau qua la chi phi ban hang c6 thé sé tang Ién va kha nang
hép thu cla thi trweng c6 thé bi tri tré.

2. Rai ro méd hinh dinh gia. Ching t6i c6 quan diém tich cwc ddi véi tiém tang
ctia cac dy an ctia KDH (chéng han nhw c6 GBBQ cao hon) ciing nhw thdi gian
phat trién cac dy &n nay (nhw qua trinh hoan thanh tha tuc phap ly, két qué ban
trwde).

e Nhuw thwdng Ié, qua trinh hoan thién thd tuc phap ly cla dw an, nhw
la giai tda va dén bu dat va nhirng phé duyét phap ly khac, co thé
kéo dai hon chang téi dy kién.

e Tan Tao la mét nhan té bién dong chinh ddi véi mé hinh dinh gia
clia ching téi. Didu quan trong can lwu y la dw an Tan Tao chiém
55,2% trong tdng NAV wéc tinh cGa chung toi dbi véi KDH. Vi vay,
RNAV wéc tinh cta chang téi kha nhay cam déi véi (1) gia thi
tredng tai phwong Tan Tao, cling nhw tai TP.HCM, va (2) dién tich
dat thue té da dwoc dén bu.
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BAO CAO THU NHAP (TY DONG)

Doanh thu thuan
Gia vén hang ban
Lo nhuan gép
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lei nhuan tr HDKD
Thu nhap tai chinh
Chi phi tai chinh
L4i/(16) tir cong ty lién doanh
Thu nhap/Chi phi khac
Loi nhuan trwéc thué
Thué
Loi nhuan sau thué
Loi ich cd dong thiéu sb

LNST cua CBCT me

EPS co ban dwgc cong bd (ddng)
EPS pha loang hoan toan (ddng)

HE SO TAI CHINH

Tang trwdng (%)

Doanh thu

Loi nhuén hoat déng

Loi nhuan truwéc thué

EPS

Tbng tai san

Vén chd s& hivu

Kha nang sinh 1&i (%)

Bién lgi nhuan gép

Bién lgi nhuan hoat dong

Bién lgi nhuan rong

ROE

ROA

ROIC

Hiéu suét (x)

Hé sé vong quay khoan phai thu
Hé sb vong quay hang tén kho
Hé sb vong quay khoan phai tra
Thanh khoan (x)

Hé sb thanh toan ttrc thoi

Hé sb thanh toan nhanh

Co cau tai chinh (x)

Téng no/vén chi sé hiru
Tbng no/tdng tai san

No/Vén chi sé hivu

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam

20 January 2022

2020A
4.532

(2.568)

1.964
(247)
(169)
1.548
35
(85)
(40)
1.458
(304)
1.154
2
1.152

2.005
2.005

61%
27%
23%
19%
5%
6%

43%
34%
25%
15%
9%
17%

1,25x
0,36x
0,88x

3,12x
1,28x

0,70x
0,41x
0,23x

2021E 2022E
3.876  3.989

(2.282) (1.475)

1594 2514
(152)  (153)
(220)  (225)
1.222  2.136
81 101
(88)  (107)
(33) (40)
1.182  2.090
(236)  (418)
946  1.672
3 4
943 1.668
1.467  2.359
1.467 2.359

-14% 3%
-21% 75%
-19% T7%
-27% 61%
0% 8%
7% 14%
41% 63%
32% 54%
24% 42%
11% 18%
7% 12%
13% 21%
0,96x  1,12x
0,35x  0,26x
0,86x  0,54x
3,09x  3,60x
1,63x  2,13x
0,59x  0,51x
0,37x  0,34x
0,09x  0,11x

2023E
5.318

(1.928)

3.390
(206)
(301)
2.883
91
(106)
(33)
2.835
(567)
2.268
5
2.263

2.909
2.909

33%
35%
36%
23%
10%
17%

64%
54%
43%
21%
14%
25%

1,74x
0,35x
0,73x

3,78x
2,34x

0,43x
0,30x
0,07x

BANG CAN DOI KE TOAN (Ty déng) 2020A 2021E 2022E 2023E

13.887 13.834 14.972 16.534

Téng tai san

Tai san ngan han

Tién & Céc khoan twong dwong tién
DPau tw ngan han

Khoan phai thu

Hang tdn kho

Tai san ngan han khac
Tai san dai han

Khoan phai thu dai han
Tai san cb dinh rong
Déu tw dai han

Tai san dai han khac
Téng nguén vén

Téng ne phai tra

Ngudi mua tra tién trude
Khoan phai tra

No' ngén han

No phai tra ngan han khac
No dai han

Ng phai tra dai han khac
Vén chu sé& hivu

Vén ¢b phan

Thang dw vén ¢b phan
Loi nhuan git lai

Vén cha sé hiru khac

Loi ich cb dong thidu sé

Tién va twong dwong tién dau nam
Loi nhuan trwéc thué

Céc khoan diéu chinh

Thay dbi trong vén lwu déng

Dong tién tir hoat déng kinh doanh
Chi tiéu vén

Pau tw

Thay dbi khac

Dong tién tir hoat dong dau tw

Chi tra cb tirc

Tién chi cho viéc phat hanh cé phan
Thay déi rong trong ng

Thay déi khac

Dong tién tir hoat déng tai chinh
Téac dong tr chénh léch ty gia hbi doai
Thay déi trong dong tién

Tién va twong dwong tién cudi nam

12.976 12.850 13.967 15.213
1.826 2170 5.687 5.833
10 21 16 19
3.483 4564 2543 3570
7.338 5842 5440 5.457
319 253 281 334
911 984 1.005 1.321
79 147 147 201
47 47 44 39
14 15 16 17
771 775 798  1.064
13.887 13.834 14.972 16.534
5730 5128 5.086 4.965
2122 2125 2128 2.131
243 787 434 612
787 377 377 377
1.005 866 936 901
1.058 417 675 398
515 556 536 546
8.157 8706 9.886 11.569
5787 6.425 7.068 7.775
744 720 720 720
1.836 1767 2.300 3.271
(240)  (240) (240)  (240)
31 34 38 43

2020A 2021E 2022E 2023E

DONG TIEN (Ty déng)

1175 1.826 2.170 5.687
1458 1.182 2.090 2.835
(24) 88 107 106
(1.269) 565 1.590 (1.624)
165 1.835 3.787 1.317
(51) - 3 5
(10) 12) 4 4)
60 (31) (43) (310)
(1) (43)  (36)  (309)
(262) (300) (322) (354)
105 0 0 0
1.063 (1.051) 258 (277)
(419) 97) (170)  (231)
487 (1.448) (234) (862)
0 0 0 1
651 344 3.517 146
1.826 2.170 5.687 5.833
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454



Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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