BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh B4t déng san BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 29 thang 06 nam 2015 CTCP Pau tw & Kinh doanh nha Khang Pién

PIEM NHAN PAU TU

2 Chung t6i khuyén nghi MUA cé phiéu KDH vé&i gia ky veng 12 thang téi la

® KHANIG BEMIEN 25100 (+16% so vei gia cé phiéu ngay 29.06.2015) theo phuong phap NAV.

KDH s& hivu qly dat sach khoang 100 ha, chi trwong tang 1én 230 ha trong ndm

Vi ddt miém tin - oNdi xdy (0 dm 2015, tap trung chd yéu tai Quan 9, Tp. HCM. Ti 1& hap thu cac dw an kha kha quan,
diém roi doanh thu 6n dinh gitp céng ty duy tri tbc do téng trwdng tbt.

LI Tl Bl Bl San pham co lgi thé canh tranh riéng, dwa trén cac yéu t6 sau: (1) cac dy an c6

e 200K vi trj t8t, ndm canh cac truc dwéng 16N va bao quanh bdi cac khu dan cw hién hivu
v&i nhiéu tién ich cong cong sé&n c6. (2) gia ban tir 2.5-2.9 ti ddng/cén (nha xay thd
5 ssooi di kém dat &) twong dwong gid ban mot cdn ho chung cw cao cap (3) phan khic
nha phé lién ké gia ban 2-3 ti ddng/cén cé mirc d6 canh tranh twong déi thap, kha it
= <000 cong ty bat ddng san chuyén nghiép tham gia vao phan khic nay.
= | Mega Village la dw an cha lwe trong nam 2015. Khoang 100 can nha (twong trng
5 ‘ || ‘ SODK, 30% quy md d}_r én)’ da ban thanh géng trong dot mé& ban dau Fién gitra thang
04/2015. Dw kién cudi quy 11/2015 bat dau ghi nhan doanh thu. Téc dd ban hang
2 il ||‘| H ||||‘|,,,|"|‘H‘h,h,lh iy trung binh khoang 40 - 50 cén/thang. Dy bao trong nam 2015, KDH sé ghi nhan
0415 0515 OEM15 doanh thu 70% dy an (khoang 226 can), déng gép 56% tong doanh thu.
NILEN WER{{2540 1. Chién lwoc phat trién song song hai dong san pham biét thw cao cap va nha
Quan diem dau tw MUA phé lién ké. Dv 4n Mega Garden (442 can nha phd) va Quéc Té (43 biét thy cao
Gia ky vong 25,100 cap) dw kién chao ban cudi nam 2015. Bién loi nhuan gop dong biét thy cao cap
Gia thi treong 21,500 khoang 40% (cao hon so véi mirc 15% cla cac dw an nha phd) sé giup KDH tang
(29/06/2015) bién lgi nhuan, nang cao hiéu qua s dung dét.
Trién vong 1 thang Tang
Trién vong 3 thang Tang Két qua kinh doanh quy 1/2015 kha quan. Doanh thu dat 179.4 ti ddng (+125%
Trién vong 6 thang Tang yoy), loi nhuan sau thué 51 ti déng, g4p 5 1an so v&i cling ky ndm 2014.
UORETI el 0 o el RGi ro dau tw. Hang t6n kho chiém ti trong I&n trong téng tai san va dong tién t
CPLH hign tai (trigu cp) 1,260 | hogt @ong kinh doanh quy 1/2015 bi am.
Téng gia tri von héa (ty) 2,772
Tbéng gia tri s6 sach (ty) 1,260 Céc chi tiéu tai chinh
S& htru nude ngoai (%) 49% | | Doanh thu thuan (ty d) 3.7 112 611 1,252 1,765
Gia hién tai (d/cp) tai ngay 21,500 % tang trwéng y-0-y 294% 243% 105% 21%
29.06.2015 Téng tai san (ty d) 2,104 1,741 3,120 3,432 3,775
KLTB 10 ngay (cp) 286,967 | ["vén chu sé hivu (ty d) 1,115 966 1,498 2,601 2,891
Gia thap nhat 52T (d) 16,000 | "vén didu e (ty a) 439 481 750 1,260 1,260
It R Mt 21T () G2 CPLH binh quén (Tri¢u cp) 42.8 48.1 75 1,260 1,260
*/- 7 ngay qua “4.1% LN sau thué (ty d) (57) (137) 102.1 201 290
+/- 1 thang qua +3.3% % ting trong y-o-y (140.3%) 174.5% 97% 44%
EPS cuoi ky (d/cp) (1,300) (2,750) 1,361 1,600 2,305
Chuyén vién phan tich Gia tri s6 sach (d/cp) 25,398 20,083 19.973 20,642 22,944
Nguyén Hoai Thu
Email: thunh@bsc.com.vn Loi nhuan gép bién (1.3%)  (10.16%) 14.6% 21% 22.3%
Tel:+ 84.39352722 ROS (58%) (44%) 16.4% 16.1% 16.4%
ROE (5%) (13%) 6.8% 7.7% 10%
ROA (3%) (7%) 3.3% 5.8% 7.7%

Nguén: KDH, BSC dw béo

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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GIOI THIEU CHUNG VE DOANH NGHIEP
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CTCP Péau tw & Kinh doanh Nha Khang Dién

CTCP DAu tw & Kinh doanh Nha Khang Dién

Phong 801, Lau 8, toa nha Centec, 72-74
Nguyé&n Thi Minh Khai, Phwéng 6, Quan 3,
TP. HCM

08 382-08858
08 382-08859

www.khangdien.com.vn

1,260 ti déng

Bt dong san
Kinh doanh nha &; xay dwng dan dung, céng
nghiép; tw van bat dong san

Sw kién

Thanh lap dwéi hinh thirc CT TNHH

Chuyén dbi thanh CTCP, vén diéu 1& 216 ti
dong

Niém yét trén san HOSE véi ma giao dich
KDH

Hop tac véi quy dau tw Prudential VN phat
trién dy an biét thy cao cap Villa Park
Chuyén nhwong toan bd dw an biét thy cao
cép Goldora Villa cho Tap doan Indochina
Land

Chuyén nhwong 25% vén cta CT TNHH
CVH Mua xuan (cht dy an can ho
ParcSpring) cho Capital Land

Trién khai dw an nha phd lién ké Mega
Residence

Trién khai dy &n nha phd lién k& Mega Ruby

Thoi gian VDL Hinh thire ting vén
5/2007 216 Chao béan riéng Ié
11/2007 332 Chao ban riéng 1&

439 Chao ban cho cb déng hién
10/2010 hiru va CBNV cong ty
2/2013 481 Phat hanh co Ph|eu chitrd
co tire
5/2014 750 Chao béan riéng Ié
1/2015 1,260 Chao ban riéng lé va phat

1
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hanh ESOP

CT TNHH MTV Hao Khang

CT TNHH Phét trién Nha & Xay
dwng ha tAng Long Phuwéc Dién
CT TNHH DAu tw Kinh doanh dia
6c Gia Phuéc

CTCP Kinh doanh B4t déng san
Sai Gon Mua Xuéan

CT TNHH D4u tw va Kinh doanh
Dia 6c Tri Kiét

CT TNHH Dau tw Nha Phé

CT TNHH DAu tw & Kinh doanh
BDS Sapphire

CT TNHH D&u tw Quéc Té

CT TNHH Pau tw va KD BBS
Lién Minh

CTCP Dau tw va Kinh doanh Bét
dong san Tri Minh

CTCP Vi lLa

CT TNHH Déu tw va KD BDS SL

CT TNHH B6 Thi Mé Ga

100%

99.95%

99.9%

99.9%

99.9%

99.9%

99.9%

99.9%

99.9%

99.8%

99%

99%

51%

(Ngudn: KDH, BSC téng hop)

% KDH s& htru qu§ d4t sach hon 65 ha duoc bao quanh béi cac cong trinh giao théng trong diém nhw ciu Tha Thiém,
ham Tha Thiém, cau Pha My, Pai 16 Bong Tay, cao tbc TP. HCM — Long Thanh — Dau Giay...

% Chién lwoc kinh doanh tap trung vao phan khuc biét thw cao cap khién KDH gap kho khan trong gian doan 2011-2013

khi thi trdng bat ddng san Viét Nam suy giam. Tuy nhién, chuyén hwéng kinh doanh sang dong sé@n pham nha phd

lién k&, KDH da dat mirc ting trwdng manh ca vé doanh thu va loi nhuan trong ndm 2014.
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CO CAU CcO PONG

C6 doéng lén 1a cac quy dau tw nwéc ngoai ludn chién ti 1é sé& hivu t6i da 49% tir
thang 04/2014 dén nay. Cubi thang 01/2015, KDH chao ban riéng |& 48.48 triéu cb phiéu
v6i gia 17.000 VND, thdp hon so véi thi gia cb phiéu tai thdi diém chao ban khoang 22%.

Trong 6 t6 chirc tham gia mua, c6 4 qu§ dau tw nwéc ngoai. Néu quy dinh téng ti 1& s& hiru
cla nha dau tw nwédc ngoai tai cac cong ty dai ching dwoc théng qua, tiém nang ting gia

ctia cb phiéu KDH la kha quan.

Co cau cd dong

Ong Ly bién
Son (Chu
tich HBQT
kiém TGD)

3%

VinaCapital
22%

CT TNHH Lé
Nguyén
5%
CTTNHH A Dragon
Au Capital
6% 17%
CT TNHH
Ga;’l/l\/la CT TNHH Mutual Fund
° Tién Loc Elite
14% 6%

(Nguén: KDH,BSC téng hop)

HOAT DONG KINH DOANH

Céc dw an da va dang trién khai bao gém:

Mega Residence

Day la dw an danh d4u s tré lai cha KDH trén thi trieérng bat dong san TP. HCM.
Quy m6 hon 3.2 ha gdm 160 cdn nha phd lién k&, gia tir 13.5 triéu/m2. Vi tri tai
mat tién dwdng Vanh dai trong, ngay géc giao véi duwdng cao tdc TP. HCM —
Long Thanh — DAu Giay thudc phwdng Pha Hivu, Quan 9, da tao gia tri gia tang
cho Mega Residence. Dy &n d& ban hét 100%. Dén nay, hau hét cac hd dan da

chuyé&n dén sinh sbng tao thanh mét quan thé dan cw trong khu vuec.

Co cau doanh thu ctia KDH Mega Ruby
nam 2014

Dw &n c6 vj tri lién ké v&i Mega Residence, tdng dién tich khodng 5 ha gdm 222
can nha phd. 165 cin cua giai doan 1, gia tr 14.7 triéu/m2, mé& ban t thang
11/2014 d4 tiéu thu hét, giup KDH dat muc tiéu loi nhuan rong 2014. Giai doan 2
gdm 57 c&n cudi cling vo&i tén goi Tidu khu Sapphire, mé ban cudi thang 1/2015,
gi4 15.8 triéu/m2, da ban hét va ban giao nha cho khach hang, déng gép vao

doanh thu va lgi nhuan quy 1/2015 ctia KDH.

Mega Village
B Mega Residence  m Mega Ruby Quy mé dw &n 5.7 ha v&i 323 can nha lién ké, ngay sat mat tien dwéng Vanh dai
trong, cach vong xoay giao 16 gitra cao téc TP. HCM — Long Thanh — Dau Giay va

Dy an khac s . ; > aa < 2 s
dwong Vanh dai trong 600m. Gia ban trung binh tir 2.45 ti dong/can. M& ban

30f10




BSC B&o céo phan tich CTCP Dau tw & Kinh doanh nha Khang Pién

ngay 18/04/2015, khoang 30% dy an (twong dwong 102 can nha) da ban thanh
cong. Pau thang 06/2015, KDH chinh thirc ban giao khodng 100 c&n nha da hoan
thién cho khach hang. Mega Village la dw an cha Iywc dong gép doanh thu va lgi
nhuan ctia KDH trong nam 2015.

Mega Garden

Quy mé dw an 14.5 ha, vj tri lién sat dw &n Mega Village, gdm 442 cén nha lién
k&, mot phan dién tich cé thé khai thac dong biét thw cao cip va toa nha chung
cw. Du kién chao ban quy 1vV/2015.

Mega Quéc Té

Dy an c6 dién tich 3.1 ha thudéc Quéan 9, TP HCM. Pay la dy an ma KDH quay tré&
lai phan khac biét thy cao cép sau Villa Park va Goldora Villa nam 2010. Dy an
s& dwoc mé& ban mot phan vao quy IV/2015 véi gia tlr 9-10 ti ddng/can.
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(Nguén: KDH)

San pham c6 gia tri gia ting cao. Cac dy &n cla KDH c6 loi thé canh tranh riéng:

e Quan thé dan cw Mega ndm & vi tri tét dworc bao quanh béi (1) cac truc
dwong giao thédng chinh d& va dang dwoc hoan thién nhdm rat ngén thoi gian
di chuyé&n cla ngudi dan vao khu trung tam va cac diém nut tiép ndi quan trong
cta thanh phé (2) cac khu dan cw hién hivu véi nhivng tién ich cong céng nhw
siéu thi, bénh vién, trwéng hoc cac cép... phuc vu téi da nhu cau sinh hoat cta
ngudi dan

e Giacan ho hop ly chittr 2.5 — 2.9 ti VND/cén (da bao gdm VAT) dwoc coi la
mot lwa chon tét déi véi nhirng ngudi mong mudn s& hivu d4t va nha so véi mic
gia twong dwong ctia cac cdn hd chung cuw cao cép hién nay

e Cac cin nha dwoc xay dwng hoan chinh véi co s& phap ly day da. Nguoi

mua sau khi thanh toan thanh céng sé dwoc nhan ngay sé dé cho tirng 16 dét
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Lo'i nhuan sau thué

2014

ho&c s6 hdng cho nhitng can da xay
e H6 trer ngwei mua kha nang thanh toan chi véi 30% tra trwéc va 70% vay ngan

hang

Két qua kinh doanh tang trwéng manh trong nam 2014. Giai doan 2011-2013, thi
truong bat dong san bi anh hudng béi kinh t& suy thoai da tac dong tieu cuc dén két qua
kinh doanh ctia KDH khi cong ty dang tap trung phat trién phan khic biét thy cao cap.
N&m 2014, chuyén huwéng sang dong san phdm nha phé lién k& véi mie gia trung binh da
gilp KDH cai thién két qua kinh doanh. Theo d6, doanh thu dat 630.8 ti ddng (+103% yoy),
loi nhuan sau thué tr mirc -124.5 ti ddng ndm 2013 Ién 102 ti ddng nam 2014. Ti Ié tiéu
thu tét & hai dw 4an Mega Residence va Mega Ruby dwoc coi la nhan té chinh. Ngoai ra,
KDH chuyé&n nhwong 48.9% phan vén gép trong cong ty con 1a CTy TNHH D6 thj Mé Ga
va 30% cb phan cla cong ty lien két Khu Béng thu vé khoan I4i tai chinh 103.8 ti. Néu tinh
riéng loi nhuan tlr hoat déng kinh doanh cét 18i, loi nhuan sau thué ctia KDH la hon 32 fi

ddng.

Hoat déng kinh doanh nam 2015 dw b&o sé& duy tri da tang trwéng tét, dwa trén

nhirng yéu té sau:

e Thi trwong bat déng san cé nhivng dau hiéu tich cwe, l3i suat tin dung giam,
g6i tin dung 20.000 ti ddng danh cho dy &n nha & thwong mai dang dwoc Bo xay
dung va NHNN xem xét, Luat kinh doanh bat déng san cé hiéu lyc tlr 01/07/2015
cho phép ca nhan ngudi nwéc ngoai (bao gdm ca Viét kiéu) dwoc sé hiru bat
déng san véi muc dich d& & ho&c cho thué, mua ban.

e Céc dw an cta KDH dwgrc mé ban va ban giao nha cho khach hang néi tiép
nhau tao diém roi doanh thu va I nhuan én dinh. Giai doan cubi clia Mega
Ruby tén goi Tiéu khu Sapphire ban hét tir cudi ndm 2014, ghi nhan doanh thu
vao quy 1/2015. Néi gét la dw &n Mega Village mé ban véi ti 1& hdp thu khoang
30% (102 can nha), du kién ghi nhan doanh thu cudi quy 11/2015. Binh quan méi
thang KDH ban thanh cdng 50 can nha cua dy an Mega Village. Bay la dy an tao
doanh thu va loi nhuan chi yéu ctia KDH trong ndm nay. Cudi ndm 2015, KDH sé
tiép tuc dwa ra hai dw &n méi, duy tri dong doanh thu déu.

e K&t qua kinh doanh quy 1/2015 kha quan. Doanh thu dat 179.4 ti déng
(+125.6% yoy), loi nhuan sau thué 51 ti ddng, tang gap 5 lan so véi cing ky ndm
2014. Trong quy nay, KDH chuyé&n nhwong 40% phan vén gép tai CTy TNHH
DAau tw kinh doanh b4t dong san Lién Lap, thu vé& hon 29 ti déng lai tai chinh. Nhw
vay, loi nhuan tlr hoat déng kinh doanh cét I6i cia KDH quy 1/2015 & khodng 25 ti
ddng.

Tiém nang phat trién trong dai han

e Quay tr& lai phan khic biét thw cao cap véi bién Igi nhuan gop cao. Dy an
Quéc Té voi 43 can biét thw cao cp dang dwoc trién khai xay dwng, dy kién
chao ban cubi nam 2015. Chién lwgc kinh doanh ctia KDH trong thdi gian t¢i sé
duy tri song song hai phan khtc (1) nha phé lién k& véi mirc gia dao dong tir 2.5-
3 ti ddng/can (bién loi nhuan khodng 15%) (2) biét thy cao cAp gia ban t 9-10 ti
ddng/can (bién lgi nhuan khoang 40%)

e Quy dat hon 100 ha da hoan tat dén bu tap trung tai khu vwec Quan 2 va
Quan 9, trong khu dan cw hién hitu hodc ndm ké& cac truc dwéong giao thong

chinh, gan nhau vé& khodng cach va dwoc bao boc béi cac con séng 1én trong
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khu vic. Didu nay gép phan tao gia tri gia tdng cho cac dy an ddng thdi gidp
KDH duy tri dong san phdm chdl luwc dén nam 2020.

e Chu trvong gia ting quy dat c6 vi tri tét tai khu vwe phia Péng TP. HCM
théng qua ba cach thire dau tw cha yéu:
(1) Tang ti 1& sé& hivu cb phan tai cac cong ty con. Trong ndm 2014, KDH da
g6p vén vao 5 cong ty con (Hao Khang, Quéc Té, Sapphire, Lién minh va SL),
tang sb lwong cong ty con 1én sé 13
(2) Nhan chuyén nhwong dw an da hoan thanh xay dwng co s& ha ting dé
kinh doanh. Thau tém 5 céng ty con, KDH tiép nhan thém 5 dw an dang duoc
trién khai clia cac cong ty nay
(3) Hop téc lién doanh cung thwe hién dw an méi tir giai doan dén bu. KDH
téng dau tw dai han tai cac cong ty bat déng san co quy dat tbt. Nam 2014, Coéng
ty tham gia g6p vén tai 3 cong ty c6 quy dat tap trung tai Quan 9 véi tdng gia tri
271 ti ddng. Quy 1/2015, KDH d&u tw thém vao 3 cong ty bat dong sén mai, tbng

vbn dau tw tinh dén thoi didm hién tai 1a 552.6 ti ddng

TRIEN VONG PHAN KHUC BIET THW/NHA LIEN KE

Di cung vé&i da phuc hdi cda thi trwong bat déng san, phan khac biét thwnha lién
ké tai TP. HCM c6 nhieng chuyén bién tich cwc. Theo béo céo cla Savills Viét Nam,
trong quy 1/2015, hon 480 can biét thw/nha lién k& dwoc chao ban ra thi trudng, tang sb
lwgng san phdm cung &ng khodng 1,100 can, ting 319% theo nam va 12% so v&i cling
ky nd&m 2014. Khéi lwong giao dich cta phan khuc nay tang 580% so véi nam 2014.
Trong d6 nha phd chiém ti 1& 1&6n, 84% trong cac giao dich thanh céng. Savills Viét Nam
nhan dinh nhu cau nha phé dién tich nhé/trung binh v&i gid ca hop ly sé téng cao hon
so v&i mang biét thy cao c&p. Dy kién dén hét ndm 2015, 9 dw an méi trién khai sé
cung &ng cho thi trwéng TP. HCM thém 1,400 san phdm. Quan 9 tiép tuc dan dau thi

trwéng, chiém 60% thi phan cung tng ctia phan khac nay.

Cac co s& ha tAng da va dang dwoc xay dwng tap trung cha yéu tai khu Déng TP.
HCM (gém Quan 2, Quan 9) gitp gia tang gia tri bat déng san tai khu vwc nay.
Tuyén cao tbc TP. HCM — Long Thanh — Dau Gidy théng xe toan tuyén tir cudi thang
3/2015 tao mach lwu théng xuyén subt véi cac tinh 1an can nhw Bdng Nai, Ba Ria - Viing
Tau...Hdm Tha Thiém, cau Tha Thiém, cadu Pha My rat ngan thoi gian di chuyén dén
cac quan trung tam. Tuyén Metro sb 1 két ndéi Quan 9 véi trung tdm Quan 1 dang dwoc
xay dwng, dw kién hoan thanh nam 2017. Bac biét, khu céng nghé cao tai Quan 9 c6 duw
an dau tv cta tap doan Samsung, hién dang xay dwng, dw kién di vao hoat déng tir quy
11/2016, sé& gia tang nhu ciu nha & cho cac chuyén gia, kj sw cong nghé tai khu vuc

nay.

Mtrc dé canh tranh trong cung phan khic thap. Quy dat sach véi chi phi d&n bu thap
| rdo can gia nhap phan khuc khién it doanh nghiép dap ng dwoc. Hon niva, nhiéu
cong ty bt ddng san chi chd trong xay dwng t& hop chung cw, khu thwong mai do it hao
tn quy dét, bién loi nhuan gdp cao hon so véi dau tw vao phan khic nha phd lién ké.
Hién tai cac dw &n nha phd lién ké c6 gia tir 2-3 ti ddng/cén tai TP. HCM tap trung ch
yéu tai Quan 9. Trong nam 2015, c6 hai dw an dwoc danh gia sé canh tranh véi Mega
Village ctia KDH 1 t& hop Lucky Dragon ctia Novaland (38 cén) va River Terrace cla
Huwng Phu (176 can), c6 gia tr 2.2 — 2.8 ti ddng/can, ndm gan céc truc dwdng giao théng

quan trong.
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TAI CHINH DOANH NGHIEP

Cac chi tiéu tai
chinh

Doanh thu thuan (ty
déng)

% tang trwéng y-o-y
Tong tai san (ty
déng)

Vén cha s& hivu (ty
déng)

Vén diéu Ié (ty dong)
CPLH binh quéan
(Triéu cp)

LN sau thué (ty
déng)

% tang trwéng y-o-y
EPS cubi ky (d/cp)

Gia tri s sach (d/cp)

Co cau vén

Vén vay/VCSH
Téng tai san/VCSH
Co cAu tai san

TS ngén han/ Tong
TS

TS dai han/Téng TS

Kha nang thanh
toan

Hé s6 TT ngén han
Hé s6 TT nhanh

Kha nang sinh loi
(%)

Loi nhuan gop bién
ROS
ROE

ROA

2011 2012 2013 2014
227 3.7 112.5 621.5
-70.67% - 98.37% 294%  452%
2,417 2,104 1,741 3,120
1,204 1,115 966 1,498
439 439 481 750

43.9 42.8 45.2 75

2.4 (57) (137) 102.1
98.94%  -247.5%  -140.3%  174.5%
230 - 1,300 -2,750 1,604
27,426 25,398 20,083  19.973

0.81 1.03 0.8 1.06

2 1.89 18 2.08

0.88 0.78 0.89 0.98
0.12 0.22 0.11 0.02
3.35 4 7.3 6.52
1.03 117 2.22 151
15.69% -1.3%  -10.16% 14.6%
1% -58% -44% 16.4%
0.2% -5% -13% 6.8%
0.1% -3% -7% 3.3%

Cac chi tiéu tai chinh dworc cai thién

Chi phi tai chinh giam dang ké, dat 14.6 ti ddng, gidm 82.7% so
véi 2013. Trong nam nay, hoat dong kinh doanh cta KDH dwgc
cai thién, khong phai chiét khau thanh toan cho nguwdi mua nha.
Hon niva, Cong ty khdng bi 16 do thanh ly, nhwong ban cac khoan

dau tw

Céc chi tiéu sinh I&i c6 mire ting kha quan. Ti suét loi nhuan
trén doanh thu (ROS) t&ng manh nhét, 1&n dén 16.4%, kha an
twong véi mic -44% nam 2013. Céc ti s6 ROE (6.8%), ROA
(3.3%), Loi nhuan gop bién (14.6%) déu kha quan hon so voi

mdrc am clia ndm 2013

Tuy nhién, tinh hinh tai chinh cda KDH van cdn nhiéu van dé

khién ching t6i quan ngai:

Tri gia hang tén kho ting manh, chiém 66% tbng gia tri tai san
va gap 3.3 lan doanh thu thuan. Ngoai trir hang tén kho cua dw
&n Mega gidm do tinh hinh tiéu thu tét trong ndm 2014, hang tén
kho clia dy an Tri Minh va Song Lap téng Ién do hai dw an nay
dang dwoc KDH trién khai xay dwng. Ngoai ra, tiép nhan thém 5
dw &n méi tlr cac cong ty con khién khodn muc nay tang gép doi
S0 v&i ndm 2013. Quy 1/2015, hang tdn kho tang nhe 8% so Voi
cubi ndm 2014, & mirc 2,240 ti ddng.

No dai han c6 xu hwéng tang qua cac nam, tang 104% so voi
n&m 2013. Vay no dai han tdng manh, hon 1,064 ti déng (+96%
yoy). Trong khi d6, vén cha sé& hiru chi tdng 52% yoy, dan dén ti
1& vén vay/vén chi s& hiru nam 2014 14 1.06, cao hon so v&i mirc

0.8 clia nam 2013, tang rdi ro thanh khoan.

Lei nhuan rong phan I&n xuat phét tir hoat déng dau tw. Nam
2014, 1ai tlr hoat dong dau tw ctia KDH khoang 103.8 ti ddng,
chiém 68% lgi nhuan trwéc thué. Néu loai trir khoan I&i nay, loi
nhuan tlr hoat ddng kinh doanh cét I6i ctia Cong ty 1& khodng 32 ti
ddng. Quy 1/2015, KDH ciing ghi nhan 29.8 ti ddng tién I&i tir
chuy&n nhwong 40% vén tai Coéng ty bat dong san Lién Lap,

chiém 49% téng loi nhuan trwéc thué.

Dong tién str dung vao hoat déng kinh doanh (CFO) am. Quy
1/2015, CFO clia KDH am 334 ti ddng, g&p 2 lan so vé&i ciing ky
nam 2014. Trong d6, khodn phai thu va hang ton kho ting 13 hai
nguyén nhan chinh.
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RUi ro dau tw

Rui ro canh tranh: Khu Déng TP. HCM da thu hat nhiéu doanh nghiép bat déng san
tham gia dau tw v&i cac phan khic nha va can hd chung cw c6 mic gia hap dan, thém
vao d6 la sy tham gia cla cac tap doan bat déng san da quéc gia trong thoi gian téi sé

gia tang mirc do canh tranh trén thj trvong

Rui ro ha tang: Céac dy an ctia KDH c6 vj tri tt nhé dwgc bao quanh béi hé théng giao
théng déng bd. Tuy nhién, khi cac cong trinh nay khéng dwoc thuc thi theo ding 16 trinh,
sw cham tré trong két ndi ha tAng sé khién cac dw an bi dinh tré va giam gia tri du dwoc

danh gia cao vé vi tri

Rui ro hang tén kho: Hang tdn kho van con chiém ti trong kha I&n trong tdng tai san,
trong dé nhiéu du an dwoc dung dé thé chap khoan vay dai han véi cac Ngan hang. Néu
da phuc hdi khéng duoc duy tri s& gay anh huwdng x&u dén tinh hinh tai chinh cia KDH

DU BAO KET QUA KINH DOANH 2015

Chuing t6i dwa ra dw bao KHA QUAN v&i két qua kinh doanh ciia KDH trong ndm 2015.

Doanh thu va logi nhuan sé tiép tuc duy tri mrc ting trwéng tét. Doanh thu ndm
2015 ky vong dat m&rc 1,252 ti déng (+105% yoy), loi nhuan sau thué khodng 201.6 ti
déng (+97% yoy) do:

e Nhu cdu mua nha lién k& v&i mirc gid hop ly ctia ngudi dan cé xu hwéng ting,
dac biét khi cac dw an ctia KDH déu c6 vi tri tbt gan trung tdm va cac tuyén
dudng giao théng trong yéu

e Mdc d6 canh tranh trong phan khic nha lién k& c6 mirc gia trung binh twong
déi thap

Bién lei nhuan gop tang, dy bao dat 21% nam 2015 so v&i mirc 14.8% clia ndm 2014.
Gia chao ban céac dw an ctia KDH c6 xu hwéng tang, khoang 10% trén méi m2 cho mét
dot mé& ban dy an mai. Hon nira, néu phan khac san phdm biét thuy cao cip duoc tiéu

thu tét trong n&m 2016 (dw &n Quéc T&), bién loi nhuan gop sé tang trong thoi gian toi.

Chi phi lai vay tang. No dai han ting, xuét phat t nhu cAu phét trién quy dat va day
nhanh tién dd xay dwng cac dw an cta KDH. Chi phi lai vay sé tdng khoang 20% so véi
n&m 2014 va tiép tuc tang theo chién lwoc phat trién cla cong ty. Tuy nhién, i |& tang sé

giam dan do KDH cha déng co cu lai cac khoan no dai han nhdm giam li suét.

Chling t6i ciing dwa ra lwu y v& hoat dong chuyén nhwong vén gép trong cong ty con,
cong ty lién két cia KDH. Nhw chuing t6i d& phan tich, ndm 2014, loi nhuan tai chinh cta
KDH chiém 68% tdng loi nhuan truéc thué. Quy 1/2015, hoat ddng chuy&n nhwong nay
ciing déng gép 49% tdng loi nhuan trwéc thué ctia KDH. Ching t6i cho rang hoat déng
g6p vbn vao céc cong ty bt dong san cip | d& mé rong quy dat cla KDH sé gia tang
trong thoi gian t&i, nhung néu chién lwec mua va chi phéi tai cac cong ty nay khéng kha

quan, KDH s& thanh ly phan vén gép nay.
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DINH GIA CO PHIEU VA QUAN DIEM PAU TV

Phuwong phap dinh gia NAV phu hgp véi doanh nghiép c6 dw an dang trong qua trinh
xay dwng va s& hivu quy dat sach nhw KDH. Theo do:

e Cac dw an dang xay dwng va tao doanh thu (Mega Ruby, Mega Village,
Mega Garden): str dung phuong phap DCF nham xac dinh gia tri gia tdng cta
cac dy an nay.

e Cac dw an chwa c6 ké hoach: dinh gia lai theo gia thi trwong cac khu dat gan
Vi vi tri dy &n, do gia dat cla cac dw an nay cé xu hwdng tang theo thoi gian.
Déc biét sau quyét dinh tang gia dat nén ctia UBND TP. HCM dau nadm 2015,
theo d6 gia dat nén sé tang trung binh 1.6 14n so v&i nam 2014

e Cac dw an méi nhan chuyén nhwong tinh dén quy 1/2015: ghi nhan theo gia

trj sb sach

(don vj: triéu déng)

Ti1é s& hitu Phu'(’rng Gia tri d'flnh gia
phap lai
Mega Ruby 99.90% DCF 77,483
Mega Village 99.80% DCF 126,405
Mega Garden 99.80% DCF 158,055
Cé(f dy an chua co ké hoach MV 1529413
trién khai
Céac dy an méi nhan chuyén BV 75,667
nhuong
RNAV 1,966,376
Tai san luu dong 2,514,000
No (1,320,000)
Gia trj tai san rong (NAV) 3,160,376
126,000,000

S8 lugng cd phiéu lvu hanh

25,082 (d6ng/cp)

NAV/c6 phiéu

Chung t6i khuyén nghi MUA cé phiéu KDH véi gia ki vong 12 thang t&i l1a 25.100
dong/cp (upside 16%) theo phwong phap NAV. KDH hién giao dich tai P/E 12.2x, kha
hé&p dan so véi P/E trung binh clia cac cong ty bat dong san cé quy md tbng tai san
twong ng (NLG,PDR,QGC,HDG,DXG) la 18.7x (téng hop theo Bloomberg). KDH s&
htru qly dat sach khoang 100 ha, chd trwong téng 1én 230 ha trong nam 2015, tap trung
chd yéu tai Quan 9, Tp. HCM (khu vic c6 tdc dd phét trién co s& ha tdng nhanh nhét
Tp. HCM). Ti 1& hap thu dong sé&n pham nha phé ctia KDH khéa kha quan, diém roi doanh
thu cta cac dw an 6n dinh sé gitp cong ty duy tri tdc d6 tang trwdng tbt trong ndm 2015.
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chiing t6i dua trén sy phat trién cda thj truong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trir nhieng triromg hop dac biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phuong phap dinh gia phu thuée vao ting nganh timg doanh nghiép va
timg c6 phiéu. Méi bao céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)

Phuong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai sén rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GI Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai b can ctr theo chinh sach cia BSC khi
BSC dong vai tro tw van trong mot hop dong sap nhap hoac trong mét giao dich
chién lvoc cﬂa’doar)h nghiép do, va trong tredng hgp BSC khéng du dir liéu de thyc
hién dinh gia c6 phiéu.

KHUYEN CAO SU’DUNG

Ban b&o céo nay cia Coéng ty Cé phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), ch/ cung
cap nhung thdng tin chung va phan tich doanh nghiép. Bao cao nay khdng dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha déu tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dua ra
nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay duoc
dua trén nhimg nguén di liéu dang tin cdy. Tuy nhién Cong ty Cé phan Chiing khoan Ngén hang dau tw va phéat
trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay & hoan toan chinh xac va khéng chju bat ky
moét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin dwoc dé cdp dén trong bao cdo nay, cing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda ban béo céo
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sy can nhac cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Ching khodn Ngan hang Dau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cia BSC déu trai luat

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé6 Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 38218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty Cé phan Chung khoan Ngan hang DBau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban d‘bét ky hinh thiéc hay phuong
thdre nao hodc (i) dwoc cung cap néu khéng dwoc s chap thuén cda Cong ty Cé phan Chung khoan BIDV.
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