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BAO CAO CAP NHAT Ngay 15 thing 08 nam 2019

HDG - MUA PIEM NHAN PAU TU

KQKD: Két thiic 6T.2019, doanh thu hop nhat dat 1.847 ty dong (+185% yoy; 40%
KH) va loi nhuan sau thué dat 504 ty ddng (+532% yoy; 63% KH). Doanh thu va loi

THONG TIN CO PHIEU o ,
(ngay 15.08.2019) nhuén sau thué déu tang manh do cong ty tiép tuc ban giao cdn ho tir 2 dy an Hado

Centrosa va Hado Riverside va thay dién Nhan Hac phat dién hét cong suat.

San giao dich HSX Trién vong: HDG budc vao giai doan ting truang manh véi dong luc chu yéu tir ghi
nhan doanh thu cac du an bat dong san va phat trién mang nang luong.

+) Nam 2019-2020, HDG s& tiép tuc ghi nhin doanh thu vuwot troi dén tir du an
KLGD TB 10 ngay 867.633 Centrosa (con lai khoang 6.000 ty), cing véi hon 10 du 4n bat dong san khéc. Dién
tich san thwong mai cho thué ting theo ting du an tao ra ngudn thu 6n dinh.

Thi gia (dong) 35.050

Von hod (ty dong) 4.230,25 +) Nha may dién mat troi Hdng Phong da phat dién vao thang 6.2019. Ki vong thay
S6 lwong CPLH 118.660.563 dién Song Tranh va thuy di¢n Dakmi 2 s€ phat dién vao nam 2020.
% s& hitu nuée ngodi 16,88% Rii ro: (1) San lugng dién ting ky phu thude vao diéu kién thai tiét; (2) Ap luc huy

dong vén 16n tir cac du 4n nang luong.

Panh gia: Chung t6i udc tinh két qua kinh doanh cia HDG nam 2019 véi doanh thu
thuan dat 4.644 ty dong (+45% yoy), LNST hop nhét dat 968 ty dong (+29% yoy) va
LNST thudc c¢6 dong Cong ty me dat 773 ty dong (+27% yoy), EPS dat 6.516
ddng/cp. Chung toi khuyén nghi MUA d6i voi ¢6 phiéu HDG véi gia muc tiéu
44.010 d@dng/cp cho thoi gian dau tu trung va dai han.

Chi tiéu tai chinh 2017 2018 2019F

DTT (ty déng) 2.297 3.203 4.644

+- yoy (%) 16% 39% 45%

o et m
CHUYEN VIEN PHAN TiCH ;

+- yoy (%) -24% 241% 2%

Pham Lan Huong VCSH (ty déng) 2.084 2.626 3.401

plhuong@vcbs.com.vn ROA (04 3 61% _— 7 9204

+84-4 3936 6990 ext 7191 (%) 61% ,18% ,92%

ROE (%) 13,94% 31,91% 32,13%

EPS 1.821 6.400 6.516

Hé thdng b4o cio phén tich cha VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch
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PHAN TiCH KET QUA KINH DOANH

KQKD 6T.2019  Két thiic 6T.2019, doanh thu va lgi nhuan sau thué déu ting manh so véi cling ky nim trwéc. HDG ghi nhan
doanh thu hop nhat dat 1.847 ty dong (+185% yoy; 40% KH) trong d6 65% doanh thu dén tir mang kinh doanh
bat dong san, 10% dén tir mang xay 1ap, 17% dén tr mang nang luong, 9% doanh thu con lai thugc vé mang
khach san va dich vy khac. LNST hop nhét dat 504 ty dong (+532% yoy; 63% KH). Bién lgi nhuan gop ting 1én
muc 45% tang dang ké so voi mire bién loi nhuan 33% cua 6T.2018.

Cap nhat quy 2.2019, cong ty da ghi nhan doanh thu tir viéc ban giao cac can con lai thudc 2 toa Orchid va mot sd
can thudc 2 toa Jasmine dy 4n Ha D6 Centrosa va nha chung cu tur du an Ha D6 Riverside. Hai dy an Hado
Dragon City va Hado Noongtha Central Park du kién s& mo ban tré lai vao Q3.2019. Cac dy 4n Ta Quang B,
Phan Dinh Gi6t, Kha Van Can, Hado Green Lane dang hoan tat thu tuc phép 1y.

Mang xay 1ap cham lai khi doanh thu giam 47%. Trong khi d6, mang ning lugng tang truéng nhanh véi ty 16 ting
truong 14 92% do thuy dién Nhan Hac cong sudt 59MW phat dién thuong mai tir Q3.2018. Ngoai ra, dy 4n dién
mat troi Hong Phong 4 cong suit 48MW da phat dién thuong mai vao thang 6.2019 du kién mang lai doanh thu
on dinh khoang 195 ty dong/nam.

Hinh 1: Co ciu doanh thu (ty dong)
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(Nguon: VCBS téng hop)

Co ciu tai san va ngudn vén kha 6n dinh qua cac nam. Tai thoi diém 30.6.2019, tong tai san cua HDG ting
21% dat 13.417 ty dong, trong d6 dang ké nhit 1a chi phi xay dung co ban do dang tiang 390% cha yéu thudc dy
an thay dién Dakmi, Song Tranh 4 va du an dién mat troi Hong Phong. Vé co ciu no, vay ngan han va dai han
tang 155% yoy, do do ti 1¢ vay trén tong tai san ting manh 1én mic 40% so véi thoi diém cudi nam 2018. Cing
VGi Viée ting vay no, chi phi 13i vay ciing ting manh +107% yoy. Tuy nhién, cong ty c6 dong tién tét trong
6T.2019 nén chi sb thanh toan 14i vay EBITDA/ Lai vay dang & mirc 8x 1a mirc rat cao. Didu d6 cho thiy HDG
van kiém soat va dang giit cac khoan di vay trén tong tai san & mot mirc an toan. Chi 6 thanh toan hién hanh
dang & hé s6 2,4, chi sb thanh toan nhanh & mirc 0,7.

TRIEN VONG VA PIEM NHAN PAU TU

Ting truong veot  Mang bit dong san
bac giai doan
2019 — 2020 véi
dong lue chinh tir
kinh doanh bat

Doanh thu ki vong ting manh giai doan 2019 — 2020, déng gép 16n nhét 1a dw 4n Ha Pd Centrosa véi
doanh thu d kién gin 6000 ty dong. HDG di ban giao 215 can thudc hai block Orchid va du kién s& ban giao
tiép khoang 500 cin thudc 2 block Jasmine cua dy 4n Ha D6 Centrosa trong nam 2019 va s& dong gop khoang
2.000 ty dong vao tong doanh thu ndm 2019. Bbn block Iris s& dugc ban giao nam 2020 dy kién ciing s& chiém ty
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dong san

Ié twong dwong trong co c4u doanh thu HDG.

Bén canh d6, du an Ha D6 Riverside udc tinh s& dong gop thém vao doanh thu nam 2019. Cong ty tiép tuc mo
béan dy an Nongtha Central Park (Viéng Chin, Lao) va dy kién bit ddu mo ban Dragon City (Hoai Dirc, Ha Noi)
tir Q3.2019.

Ngoai viéc trién khai tiép nhitng du an ké trén, mot s6 du an duoc diy manh hoan thién hd so phép 1y trong nim
2019 1a cac dy an Ta Quang Buru (Hai Ba Trung, Ha Noi), dy 4n chung cu 62 Phan Dinh Gi6t (Thanh Xuén, Ha

N6i), Kha Van Cén va Hado Green Lane. (Chi tiét cac du 4n xem tai Bang 1).

Bang 1: Thoi diém wée tinh ghi nhan lgi nhuin cac dy 4n

STT Tén dw an

Quy mo

2018 2019 2020 2021 2022

1 Ha Do Centrosa

Téng cong 2.187 can hd.

a Block Orchid

2 thap, ban giao Q4.2018.

b Block Jasmine

2 thap, ban giao Q2.2019.

c Block IRIS

4 thap, ban giao 2020.

2 Dragon City

Dién tich: 30 ha, 528 céan biét thy

3 Ha Do Green Lane

Khoang 1.300 cén ho.

4 Béo Dai Imperial House

36 cin biét thu.

5 Ha D6 Garden Villas

Con 4/19 can biét thy

6 Ha Do Riverside

256 can ho.

7 HH Dich Vong

Cén ho chung cu

8 62 Phan Pinh Giot

Lién k& va can ho chung cu.

9 Nongtha Central Park

74,5 ha, toan bo thap ting.

(Nguon: VCBS téng hop)

Ting dian nguén Méng cho thué vin phong, khich san
thu 6n dinh tir
thué van phong,
khach san, ning
lwgng.

Ty 18 lp diy vin phong va san thwong mai cia HDG ¢ mikc cao, mang lai nguén thu én dinh cho HDG.
V6i viéc nhiéu du 4n chung cu 16n sép di vao hoat dong, ngudn cung san thuong mai cua HDG dy kién s& ting
dang ké twong g, dong gop thém vao ting truéng doanh thu toan tap doan. DJi véi du an Centrosa, 9.000 m?
san thuong mai cho thué sau khi hoan thanh dy kién s& mang lai doanh thu khoang 57 ty dong/nim cho HDG.

Mang nang lwong

Doanh thu thity dién ting treéng manh trong thoi gian téi. Thay dién Nhan Hac véi cong suit 59 MW da
chinh thirc phat dién thwong mai cudi nam 2018, hién da hoat dong t6i da cong suat. Thang 6.2019, dién mat troi
Hong Phong 4 da phat dién thuong mai ky vong mang lai doanh thu méi nim khoang 195 ty dong. Dy 4n thuy
dién Pakmi da hoan thanh cac hang muc 1ong song va dang trién khai thi cong dap chin. Dy 4n thity dién Song
Tranh 4 dang trién khai hoan thién dé quay giai doan 2.
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Duw phéng KQKD T nhiing trién vong ké trén, chiing t6i danh gia tich cuc vé kha ning ting truong ciia HDG thoi gian t6i véi dong
2019 - 2020 luc chinh dén tir cac dy an bat dong san cung sy tang truong on dinh cua cac mang cho thué vin phong, khach san
va nang luong. Dudi ddy 1a bang du phong két qua kinh doanh ciia chiing t6i cho nam 2019:

Nim 2017 2018 2019F
DTT (ty dong) 2.297 3.203 4.644
LNST (ty ddng) 273 751 968
LNST thugc cb dong cong ty me 178 608 773
EPS (d6ng) 1.821 6.400 6.516

PINH GIA

Phwong phap Chiing toi cap nhat dinh gia phan gia tri bit dong san bang phuong phap RNAV va dung phuong phap so sanh
dinh gia tirng P/E dé tién hanh dinh gi cac mang con lai.

phan +) Pinh gia mang bat dong san
Chung t6i tién hanh d4nh gid lai phan gia tri thing du cac du an bat dong san HDG dang trién Khai va c6 ké hoach
trién khai trong nim 2019 thong qua phuong phap chiét khiu dong tién véi cac gia dinh chinh nhu sau:
e Tién d6 ghi nhan KQKD du kién nhu Bang 1 va quy mé tirng du 4n nhu Phu luc.
e Ty suit chiét khiu: 14%.
e Chi phi 1ai vay: 11%. Phi phat hanh vén vay: 3%. Phi du phong: 5%.
e Gi4 ban chung cu: thyc hién so sanh twrong dwong vé6i cac du an cé vi tri, ha tang, tién ich twong ty cac
du an cua HDG.
e Tién sir dung dat phai ndp cho nha nudc: ching toi sir dung bang gia dit dugc UBND céc tinh, thanh phd
¢6 du 4n ban hanh 5 nam/Ian, c6 tinh dén hé s6 diéu chinh gia dit theo timg nam.
DPon vi: triéu déng
. Gia tri dw 4n ( da trir phin Gia tri L e en e
Du an doanh thu da hach todn) TLSH hop If PP dinh gia Chu thich/Gia dinh

Gié ban: 47,44 triéu ddng/m?
Du 4n Centrosa 1.418.911 100% 1.418.911 DCF NSA: 185.884 m?
Tién SDD: 940.381 triéu dong

Gia ban: 17,90 triéu ddng/m?
Du an Dragon City 500.783 100% 500.783 DCF NSA: 108.150 m?
Tién SDB: 356.895 tridu dong

Gia ban: 22,38 triéu ddng/m?
Du 4n Green Lane 209.683 70% 146.778 DCF NSA: 83.654 m?
Tién SDP: 81.519 triéu ddng

Gia ban: 53,99 triéu ddng/m?
Du 4n Bao Dai Imperial 140.700 65% 92.130 DCF NSA: 8.250 m?
Tién SDB: 22.200 triéu ddng

Gia ban: 58 tridu ddng/m?
Du an Garden Villas 4.153 100% 4.153 DCF NSA: 1.000 m?
Tién SDB: 17.000 triéu ddng
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Gia ban: 20 tridu ddng/m?
Dy an Ha Db Riverside 12.242 100% 12.242 DCF NSA: 13.680 m?
Tién SDD: 16.664 triéu dong

Gié ban: 40 triéu ddng/m?
Du an HH Dich Vong 471.526 100% 471.526 DCF NSA: 120.748 m?
Tién SDD: 228.868 triéu dong

Gia ban: 26 tridu ddng/m? cao ting;

160 tridu ddong/m? thép ting
210.065 51% 107.133 DCF NSA: 82.080 m? cao ting; 3.335 m?

thip ting

Tién SDD: 150.121 triéu dong

Du 4n 62 Phan DPinh
Giot

Gia ban: 33 tridu ddng/m?
Du an Ha D6 Parkside 13.821 100% 13.821 DCF NSA: 2.541 m?
Tién SDD: 16.377 triéu déng

Chung t6i khéng c6 théng tin cy thé

Du an Nongtha Central 175.975 100% 175.975 N/A ve quy‘l.loach v? g12} dat ta} Lao 9nen

Park tam thoi chua tinh anh hudng cia du
an nay vao mo hinh dinh gia.

Du an khac 293.859 100% 293.859

Téng 3.437.896 3.223.490

Do han ché vé mit thong tin khi thuyét minh hang ton kho ciia cong ty trong béo cdo tai chinh tai 30.06.2019 khéng c6 sé liéu chi tiét
tirng du 4n, chung t6i da tinh gia tri mang bit dong san dong gop vao gia mot cd phiéu bang cach tinh gi tri ca vong doi du an trir di
phan doanh thu da hach toan thay vi tinh gié tri du 4n tai thoi diém 30.06.2019 thong qua gia tri 6 sach.

TT Khoian muc Gia tri
1 Vén chu s& hitu thude ¢d dong cong ty me 3.223.490
2 S6 lugng c¢b phiéu dang luu hanh 30.06.2019 118.660.563
3 Gia tri s6 sach diéu chinh (ddng/cd phiéu) 27.166

Nhu vay, gid tri dong gop vao mot ¢b phiéu cua HDG tir mang bat dong san 1a 27.166 VND/cp.

+) Pinh gia mang Cho thué Bt dong san, xdy lip, dién, khach san va cac dich vu khic.

Chiing t6i sir dung phuong phéap so sanh P/E dé dinh gi4 nganh thuy dién va xay lip cuia HDG. Vi tirng hoat
dong kinh doanh, ching t6i déu sir dung cac mau so sanh 1a cic doanh nghiép twong tng trong nganh d6. Két qua
thdng ké nhu sau:

Mang thiy dién: Cong ty P/E
AVC 14,40
BHA 17,02
GHC 7,74
SID 9,87
TMP 5,75
SBA 7,52
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SBA 7,52
Trung binh 9,98
Trung vi 7,74
Mang xay lip: Cong ty P/E
CTD 8,54
HBC 6,38
CTR 20,36
FCN 4,11
G36 5,54
TA9 3,79
LCG 4,74
Trung binh 7,74
Trung vi 5,54

Dbi véi hai mang bat dong san cho thué va khach san, dich vu khac, do han ché vé thong tin trén thi truong,
chung t6i str dung muc P/E trung binh 1a 8,8.

Két qua dinh gia cac mang bat dong san, thuy dién, xay l4p, bat dong san cho thué, mang khach san va dich vu
khéc véi s6 lwong ¢b phiéu dang luu hanh 13 118.660.563 ¢b phiéu duoc tinh nhu bang sau:

EPS forward  Gia tri cb phiéu

Mang P/E 2019
Bat dong san (DCF) 27.166
Xay lap 55 266 1.475
Bét dong san cho thué 8.8 200 1.761
Thuy dién 7,7 1.377 10.660
Khéch san va dich vu khac 8,8 335 2.948
Téng céng 44,010

Khi két hop két qua dinh gia mang Bat dong san bang phuong phap RNAV véi két qua dinh gia tirng mang kinh
doanh con lai cia HDG bang phuong phap P/E, két qua dinh gia cua chung toi 1a 44.010 dong/cp (tang 5% so Vi
dinh gi4 trong béo c4o gan nhit ngay 17.04.2019).

Phong Nghién ciru va Phén tich VCBS
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QUAN PIEM PAU TU

MUA: gid muc Chiing tbi duy tri khuyén nghi MUA dbi véi ¢ phiéu HDG véi mire gia muc tiéu 1a 44.010 déng/cp ( twong
tiéu 44.010 dwong gia 55.000 dong/cp trwéc chia 25% cé tic bang ¢ phiéu) cho thai gian diu tw trung va dai han dya
donglcp. trén co s6:

(1) Loi nhuan ciia HDG s@ tiép tuc tang truong trong nim 2019 va nim 2020 khi cac du 4n bat dong san di va
dang trién khai du diéu kién ghi nhan doanh thu va loi nhuan, dic biét 1a dw an Ha D6 Centrosa. Nam 2019, chiing
t61 wéc tinh doanh thu HDG sé& dat 4.644 ty dong (+45% yoy), LNST hop nhat dat 968 ty dong (+27% yoy) va
LNST thugc c6 dong Cong ty me dat 773 ty dong (+27% yoy). Nam 2020, doanh thu dy tinh dat 6.426 ty dong
(+38% yoy), LNST hop nhat dat 1.457 ty dong (+50% yoy) va LNST thudc c6 dong Cong ty me dat 1.098 ty
ddng (+42% yoy):

(2) Cac mang kinh doanh khac nhu thuy dién, cho thué vin phong, trung tdm thuong mai, dich vu khach san tao
ra dong tién 6n dinh cho doanh nghiép.; Thay dién Nhan Hac di phét dién thuong mai hét cong sut tir Q3.2018,
dién mit troi Hong Phong da phat dién thwong mai vao thang 6 nam 2019. Hai dy 4n thuy dién Pik Mi 2, Séng
Tranh 4 dang xay dung va duoc ki vong s€ phat dién thuong mai vao nam 2020.
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1. Cic du 4n bit dong san du kién trién khai:

STT Tén duw 4n Pia chi Quy md
Tdng dién tich: 6,85 ha.
1  Habo Centrosa Q10, tp HCM Cao ting: 3,4 ha, MBXD 39,59%, 8 thap, 30 ting/thap, 2.187 cin.
Thip tang: 1 ha, 115 nha lién ké, 4 — 5 tang (d4 ban giao hét 2017)
Tbng dién tich: 30 ha.
2 Dragon City Hoai Btrc, Ha Noi Thip tang: du kién ma ban cudi 2018 hodc dau 2019, ghi nhan doanh thu 2019 — 2020.

Cao ting: dang xin chuyén déi thanh thap ting.

3 Ha D6 Green Lane (*)

Pham Thé Hién, Q8, tp HCM

Dién tich: 2,32 ha, MBXD 27,96%, 3 thap, 18 téng/thép, 759 can ho.
Du kién mé ban cudi Q3/2018

Bao Pai Imperial
House (**)

Nha Trang, Khanh Hoa

Téng dién tich: 8,92 ha.

Khach san: 108 phong tiéu chuin 5 sao. Hién dang diéu chinh quy hoach, tiép tuc trién
khai trong 2018, hoan thanh Q3/2019.

Biét thu: Pang diéu chinh quy hoach, tiép tuc trién khai trong 2018, hoan thanh 2020.

5 Ha b6 Garden Villas

766 Su Van Hanh, Q10, tp
HCM

19 can biét thy don 1ap, song lap.

6 Ha Do Riverside

KDT Théi An, Q12, tp HCM

13 ting can h, 2 ting thuong mai.

7 HH Dich Vong

Céu Gidy, Ha Noi

Trién khai tir 2019.
Dién tich: 1 ha, 2 thap, 47 tAng/thap, hdn hop cao cép cin ho - vin phong — TTTM.

8 62 Phan Dinh Giot

Hoang Mai, Ha Noi

Trién khai tir 2019.
Dién tich: 2,3 ha, gdm nha lién k& va 3 thap cao 36 ting.

9 Nongtha Central Park

Viéng Chan, Lao

Tbng dién tich: 74,5 ha
Pi dau tu xong giai doan 1, dang tiép tuc ma ban.
La dy 4n déu tién cia NDTNN duoc cip s6 d6 cho ngudi mua nha.

2. Cac dy an thiy dién dang trién khai:

NS ol

Thiiy dién Nam Pong Thiay dién Nhan Hac

- Cong suét : 30 MW Cong suét: 59 MW
v TMDT: 796 ty déng TMDT: 1.881 ty dong
Phat dién tir 2013 Phat dién tir T9.2018
Thiy dién Za Hung Thiiy dién Pik Mi 2 Thiiy dién Séng Tranh 4
. Cong suét : 30 MW Cong suat: 98 MW Cong suat: 48 MW
- TMBT: 503 ty dong TMBT: 3.100 ty ddng TMBT: 1.700 ty ddng
5 Phat dién tir 2009 Phat dién cudi 2020 Phat dién cudi 2020

Pién mat troi Ninh Sim
Cong suat : 48 MW
TMBT: 65 trigu USD

Phat dién tir T6.2019
Pién mit troi HoNng Dién gié Tién Thanh
Phong 4
Cong suit : 48 MW Cong sut : 60 MW

TMBT: 1.100 ty ddng | TMBT: 2.100 ty dong
Phat dién tir T6.2019 Phat dién tr T12.2019
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KQKD (ty dong) 2017 2018 2019F Can dbi ké toan (ty dong) 2017 2018 2019F
Doanh thu thuin 2.297 3.203 4.644 + Tién va twong duong 707 652 697
- Gi4 vbn hang ban 1516 2.002 2.981 + Péu tr TC ngan han 29 111 111
Lgi nhuan gép 781 1.201 1.663 + Céc khoan phai thu 586 1121 1.238
- Chi phi ban hang 234 68 98 + Hang ton kho 3.018 3.758 4,028
- Chi phi quan 1i DN 136 204 264 + Tai san ngan han khac 572 1.118 1.620
Lei nhuan thuin HPKD 412 929 1.302 Téng tai san ngin han 4911 6.759 7.694
- (L) / lai ty gia 0 0 0 + Tai san dai han rong 2.209 2.835 4.360
- Loi nhuan khac -24 -87 8 + DPAu tu tai chinh dai han 865 859 859
EBIT 435 1016 1.278 + Tai san dai han khac 430 449 650
- Chi phi I3 vay 112 105 120 Téng tai san dai han 3.505 4142 5.869
Lei nhuan trwéc thué 323 911 1.174 Tong Tai san 8.416 10.902 13.562
- Thué TNDN 50 159 205
LNST 273 751 968 + Phai tra ngdn han 405 497 671
LNST cb dong CT Me 178 608 773 + Vay va ng ngan han 278 943 758
EPS (VND) 1.821 6.400 6.516 Ng ngén han 1.453 2.256 2.613
+ Vay va ng dai han 1.592 1.697 2.056
Kha ning sinh lgi 2017 2018 2019F Ng dai han 4878 6.019 7.548
Ty suét loi nhuan gop 34,0% 37,5% 35,8% + Vén diéu I8 760 950 1.187
Ty sut LNST 11,9% 23,5% 20,8% + LN chua phén phéi 514 796 1.138
ROE DuPont 13,9% 31,9% 32,13% + Loi ich c6 dong thiéu s6 811 881 1.076
ROA DuPont 3,6% 7,7% 7,9% Vén chii sé hitu 2.084 2.626 3.401
Higu qua van hanh 2017 2018 2019F Téng céng ngudn vén 8.416 10.902 13.562
Sb ngay phai thu 93,4 97,3 92,7
Sb ngay ton kho 651,1 617,7 476,6 Luru chuyén tién t¢ (ty dong) 2017 2018 2019F
Sb ngay phai tra 89,1 82,2 71,5 Tién diu nam 627 707 652
Chi s6 TK/don biy TC 2017 2018 2019F Tién tir hoat dong KD 1.884 -66 1.682
CS thanh toan hién hanh 34 3,0 2,9 Tién tir hoat dong diu tw -1.032 -842 -1.619
CS thanh to4n nhanh 09 0,8 0,8 Tién tir hoat dong TC 772 852 -19
No / Tai san 0,2 0.2 03 Téng luu chuyén tién té 80 -55 45
Kha nang TT i vay 39 9,6 10,8 Tién cudi nim 707 652 697
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Bao céo nay va/hoic bat ky nhan dinh, thong tin nao trong bao cao niay khong phai 1a cac 10i chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot ngudn tham khao. VCBS
khong chiu bt Ky trach nhiém nao trudc nhirng két qua ngoai y mubn khi quy khach st dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cia cac thong tin dugc
dé cap trong bao céo phan tich cling nhur khong c6 nghia vu phai cap nhat nhimng thong tin trong bao céo sau thoi diém bao céo nay
duogc phat hanh.

B4o cdo nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao cdo va/hodc xuit ban ma
khong co su cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE
Moi thong tin lién quan dén bao cdo trén, xin quy khach vui 1ong lién hé:
Tran Minh Hoang Mac Pinh Tuin Pham Lan Huong
Trudng phong Phan tich Nghién ctu Trudng nhom PT Doanh nghiép Chuyén vién Phan tich
tmhoang@vchs.com.vn mdtuan@vcbs.com.vn plhuong@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Noi Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 may lé: 18/19/20
Chi nhanh Hd Chi Minh Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H Chi Minh
DT: (84-8)-38200799 - Sé may lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may 1é: 12/13
Chi nhanh Cin Tho Tang 1, Toa nha Vietcombank Cin Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V5, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Téng 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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