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Bao cao co phiéu - BAO CAO CAP NHAT CONG TY Ngay 09/02/2018
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Nguén: BCTC HUT

KB Financial Group Inc.

Khuyén nghi: MUA

Két thuc quy 4/2017, HUT ghi nhan doanh thu thuan dat 763 ty
dbng, giam 6% yoy. Trong dd, doanh thu thu phi tdng 16.8% yoy
Ién 147.5 ty dong. Ngugc lai, doanh thu bat dong san giam 7.4%
yoy xulng 545.9 ty va doanh thu xay dung, ban hang giam 25.9%
xuéng 72.9 ty dong. Lgi nhuan gop trong quy 4 chi dat 179.6 ty
déng gidm manh so vdéi 225.2 ty dong nam trudc. Lgi nhuan gop
giam dén 20.2% la do HUT diéu chinh cach hach toan khau hao
dan dén gia von hoat dong thu phi tang manh va HUT ghi nhan 10
gan 5 ty trong khi cling ky 13i 66.2 ty dong (chi€ém 29.4% Igi nhuan
gdp).

LUy k& ca nam 2017, doanh thu cla HUT chi dat 2,177.7 ty dong,
giam 21.8% vyoy, tuong duong mdi hoan thanh 66% ké hoach do-
anh thu. Lgi nhuan sau thué dat 304.8 ty dong, tuong ducng 66%
k€ hoach Igi nhuan. bugc biét, 9 thang dau nam 2017, doanh thu
cla HUT dat 1,414.6 ty dong, giam 28.3% so Vi cung ky, mang
bat dong san chi dat 810 ty dong, ca nam mdi dugc 1,356 ty dong.
Nhu vay, mot s6 du’ an dudc ky vong s€ ghi nhan doanh thu trong
nam 2017 chua hoan thanh va ban giao trong nam.

So vdi dau ndm 2017, tdng tai san cla HUT hién tai dat 10.769 ty
dong tang 15.5% yoy. Chi phi san xuat kinh doanh d& dang cla
HUT chiém gan 50% tong tai san, tdng thém hon 1.200 ty so V4i
dau nam. Trong do 2 du an I8n nhat cla HUT la du an Lé Bic Tho
bucng 70 va Qudc 16 10. 2 du an bat dong san hién chua hoan
thanh la Foresa Villa (389 ty dong) va du an nha & CB Bao nhan
dan va VP TW bang (266 ty dong).

Theo béo céo tai chinh Quy 4/2017, ty |1é ng clla HUT dang & mdc
khé& cao, gan 70% ngudn von. Du ng vay tai chinh gan 5.388 ty
dong, tuong dudng 71% ng phai tra trong dé chd yéu la ng dai
han (5.295 ty dong) cua cac du an BOT, BT va tram thu phi khong
dirng ETC. Cac du an bat dong san cla HUT gan nhu khéng vay
ng.

» Trién vong nam 2018

- Trong ndm 2018, chiing t6i du kién trién vong mang bat déng san
clia HUT sé kha tich cuc vdi 2 dy an Foresa My Binh, du an chung
cu 48 Tran Duy Hung va dai han la du an Chung cu b6 ngoai giao.
Ngoai ra 2 du an Foresa Villa va du éan nha & CB Bao nhan dan va
VP TW Dang dudgc chuyén tiép tir ndm 2017.

- Hoat ddng thu phi giao thong van s& déng gép trung binh 20% -
25% doanh thu hang ndm cho HUT. Du an tram thu phi khong
dirng ETC gilp cho HUT tan dung dugc ngudn tién (ng trudc tur

dan thé thu phi tu dong.
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Tang trudng cé phiéu so véi VN-Index (1 year) » Khuyén nghi:
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e V& [inh vuc giao thdng, vdi du an BOT QL39 bat dau
thu phi trong T1/2017 va BOT QL10 Cau Nghin di vao
hoat dong cuGi nam 2017 ching t6i udc tinh moi nam
HUT thu vé thém 340 - 370 ty dong/nam. Cung vdi 3
tram thu phi la BOT QL10 Tan Bé, BOT QL21 Nam Binh
va BOT QL1A Quang Binh, mang thu phi BOT du kién
dem vé cho HUT 820 ty dong doanh thu thu phi trong
nam 2018.

e Vé linh vuc BDS, HUT tich cuc tich Iy quy dat

thong qua cac du an BT. Trong nam 2018, Ching toi

Ngudn: Fiin Pro, kesv ~ danh gia cao kha ndng HUT mé ban va ghi nhan khoang

2,400 ty dong doanh thu tir dy an Foresa My Dinh (304

c&n thap tang), du an chung cu 48 Tran Duy Hung (140 c&n hd cao cip) va céc du' an chuyén tiép tir ndm 2017 nhu

Foresa Villa va du an nha ¢ CB Bao nhan dan va VP TW Pang. Du an Chung cu’ b6 ngoai giao du kién ban giao va
ghi nhan trong nam 2019 — 2020.

e V& linh vucy t& Bénh vién mét co s§ 2 da bat dau di vao hoat dong tir quy 3/2017, du kién mdi ndm doanh thu cla
bénh vién tir 80 - 90 ty dong tir nam 2018.

e T6ng hdp céc linh vuc, du kién trong ndm 2018 doanh thuan cta HUT dat 3,360 ty dong, LNST dat 436 ty dong va
EPS nam 2018 dat 1,737 dong.

TOM TAT TAI CHINH DOANH NGHIEP GIAI POAN 2014-2018

Tom tat tai chinh 2014A 2015A 2016A 2017 2018F
Doanh thu thuan (ty dong) 2,762.4 2,245.5 2,786.1 2,177.7 3,360.0
Téng trudng (% yoy) N/a -18.7% 24.1% -21.8% 54.3%
Lgi nhudn rong (ty dong) 257.7 160.2 403.2 304.8 436.0
Tang trudng (% yoy) N/a -37.8% 151.7% -24.4% 43.0%
Bién Igi nhudn rong (%) 9.3% 7.1% 14.5% 14.0% 13.0%
Von chi sé hitu (ty dong) 1,327.8 1,722.4 2,533.2 3,227.4 N/a
Téng tai san (ty dong) 6,213.3 7,086.4 9,319.9 10,768.8 N/a
ROE (%) 19.4% 9.3% 15.9% 9.4% N/a
ROA (%) 4.1% 2.3% 4.3% 2.8% N/a
EPS (ddng) 2,723 1,247 2,287 1,214 1,737
BVPS (d6ng) 14,029 13,414 14,366 12,855 N/a
C4 tdc cd phiéu va tién mat N/a 100/12 1200d 100/8 va 700d N/a

Ngudn: BCTC HUT, KBSV du phdng
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CAC MUC KHUYEN NGHI

KB Financial Group Inc.

MUA - Lgi nhuan ky vong ctia 1 nam dau tu it nhat la 15%
GIU - Lgi nhudn ky vong ctia 1 ndm dau tu nam trong khoang +/-15%
BAN - Lgi nhuan ky vong ctia 1 nam dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén ching toi khong thé thuc hién khuyé&n nghi

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:
Tang 1&3, Sky City Tower
88 Lang Ha, bong Da, Ha NOi, Viét Nam

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Cong Tr(
180-192 Nguyén Cong Tr(r, Q1, TP.H6 Chi Minh, Viét Nam

Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém

Dién thoai: (84) 28 3521 4299 - Fax: (84) 28 3914 1969

115 Tran Hung Dao, Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

TRUNG TAM NGHIEN cUU
V6 Van Cudng - Gidm doc Nghién ciu
Email: cuongvv@kbsec.com.vn

Pang Thanh Thé - Trudng phong

Email: thedt@kbsec.com.vn

Nguyén Anh Ting -
Chuyén vién phan tich cao cap

Email: tungna@kbsec.com.vn

6 Pirc Loc - Chuyén vién phan tich

Email: locdd@kbsec.com.vn

Tran Van Thao - Chuyén vién phan tich

Email: thaotv@kbsec.com.vn

Lé Ngoc Han - Chuyén vién phan tich

Email: hanln@kbsec.com.vn

Lé Thi Hai Yén - Chuyén vién phan tich

Email: yenlthl @kbsec.com.vn

TRUNG TAM KHACH HANG TO CHUC

Chu Thi Minh Phucng -
Trudng nhom cao cap

Email: phuongctm@kbsec.com.vn

Van Ngoc Duy Tan -
Chuyeén vién khach hang té chiic

Email: tanvdn@kbsec.com.vn

KHUY EN CAO: Cic théng tin trong bdo cdo duoc xem la déng tin cdy va
dua trén cac ngudn théng tin da cong bd ra cong ching duoc xem la dang
tin cdy. Tuy nhién, ngoai nhifng théng tin vé chinh KBSV (“Cong ty”), KBSV
khong chju trdch nhiém vé do chinh xac cua nhiing théng tin trong bdo cao
nay. Y kién, du bdo va udc tinh chi thé hién quan diém cua nguoi viét tai
thoi diém phat hanh, khéng duoc xem la quan diém cua KBSV va c6 thé thay
déi ma khéng cdn théng bdo. KBSV khéng cd nghia vu phdi cdp nhét, sua
déi bdo cdo nay dudi moi hinh thic ciing nhu théng bdo vdi nguti doc trong
truong hop céc quan diém, du bdo va udc tinh trong bdo cdo nay thay dobi
hodc trd nén khéng chinh xac. Thong tin trong bao cdo nay duoc thu thap tur
nhiéu ngudn khac nhau va chung téi khong dam bao vé dj chinh xac cua
théng tin. KBSV c6 thé su’ dung cac nghién cuu trong béo cdo nay cho hoat
déng mua ban chiing khodn tu doanh. KBSV cd thé giao dich cho chinh Céng
ty theo nhithg goi y vé giao dich ngdn han cua cdc chuyén gia phan tich
trong bao céo nay va cing cd thé tham gia vao céc giao dich ching khodn
tréi nguoc vdi y kién tu' vén va quan diém thé hién trong bao céo ray.

Cac thong tin cding nhu'y kién trong bao cdo khéng mang tinh chat khuyén
nghj mua hay ban bat cd’ ching khoan hay céng cu tai chinh co6 lién quan
nao. Nhan vién cda KBSV c¢d thé cd cac loi ich tai chinh déi vdi cdc chiing
khoan va céc cong cu tai chinh cd lién quan duoc dé cép trong bao cdo. Bao
cao nghién cuu nay dugc viét vdi muc tiéu cung cdp nhing théng tin khai
quét, khdng nhdm tdi nhitng muc tiéu diu tu cu thé, inh trang tai chinh cu
thé hay nhu cdu cu thé cla bét ky ngudi nao nhdn duoc hodc doc bdo cdo
nay. Nha déu tu phai luu'y rdng gid chiing khodn Iuén bién déng, cd thé len
hodc xuéng va nhithg dién bién trong qué khi, néu cd, khéng ham y cho
nhing két qua tuong lai. KBSV sé khdng chiu trach nhiém déi vdi tt ca hay
béat ky thiét hai nao doi vdi viéc sur dung thdng tin hodc y kién du bao trong
bao céo nay.

Khéng ai dugc phép sao chép, tai san xudt, phat hanh cling nhu tai phan
phdi bat ky ndi dung nao cua bao cao vi bat ky muc dich nao néu khéng co
van ban chdp thuén cua KBSV. Khi s’ dung cdc ndi dung da duogc KBSV chap
thudn, xin vui Iong ghi ré ngudn khi trich dan.
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