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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 27.400
Gia thj trudng (27/4/2020) 20.500

34%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
18.300-27.200
11.161 Ty VND

San giao dich
Khoang gia 52 tuan

Vén héa

SL c¢b phiéu lu hanh 544.429.109
KLGD binh quan 10 ngay 569.996
% s& hiru nwéc ngoai 44,2%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 2,4%
Beta 0,8
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KDH -22,6%  9,0% -17,0% -21,2%

VNIndex  -20,3% 16,4% -17,0% -24,1%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 28) 3914.6888 ext 252

Nguyenchihongngoc@baoviet.com.vn

CTCP Pau tw Kinh doanh nha Khang Dién

Ma giao dich: KDH Reuters: KDH.HM Bloomberg: KDH VN

KDH van la co héi dau tw tét va an toan trong trung va dai han

Diéu chinh giam dw phong 2020 do thi trwng bat déng san bi anh hwéng béi
Covid-19

Chung t6i cho rdng KDH 1a mat trong sé it doanh nghiép bat déng san it chiu anh
hwéng tlr van dé dich Covid-19 trong ndm nay. Cac dy an dang kinh doanh nhw
Verosa, Lovera Vista cling nhw tién do ban giao Safira van theo ké hoach. Céng ty
hoan toan cé thé ghi nhan két qua lgi nhuan tang trwéng & mirc khoang 30% trong
2020. Tuy nhién, trwdc trién vong nhiéu thach thire cha thj trwdng chung, tam ly
nha dau tw dang kém lac quan dbi véi nhom doanh nghiép bat dong san. Do do,
Ban diéu hanh KDH it nhiéu sé& c6 sw can nhéc trong ghi nhan lgi nhuan & mac
phu hop dé& giam &ap lwc tdng trwdng cho ndm 2021. Tl danh gia trén, BVSC dw
phéng lgi nhuan sau thué triv loi ich thiéu sé la 1.113 ty, tdng 22% yoy va vuot nhe

2% so v&i ké hoach.
Loi nhuan 2021 tiép tuc ting trwéng so vé&i mirc cao nam 2020

Trén co s& dy an dang va chuén bi trién khai trong bao cao thwéng nién, BVSC
cling ¢6 nhirtng wéc tinh cho nam 2021. Kich ban trung tinh, v&i gia dinh tinh hinh
phép ly vé dét dai van mét nhiéu thdi gian, ching téi gia dinh KDH trién khai thém
1 dw &n nha phé vao cubi ndm 2020. Dy an nay clung véi cac dw an cao tang la
Lovera Vista va Safira, 1 phan nhé tir Verosa sé dong gép doanh thu trong 2021.
Theo dd, doanh thu 2021 wérc tinh dat 5.367 ty, tdng 84% yoy. Két qua, loi nhuan
sau thué dat 1.290 ty, ghi nhan tang 16% yoy. EPS 2021 la 2.371 dng/cp.

Tinh hinh tai chinh tét tao ra sw 6n dinh va co héi cho KDH trong dai han

Twng tradi qua giai doan khé khan trong 2008-2011, ban lanh dao KDH luén duy tri
tinh hinh tai chinh lanh manh trong th&i gian qua. Tinh dén cubi nam 2019, tai chinh
ctia KDH van tiép tuc kha quan véi ty 1& no vay / vdn chd s& hiru gidm va tién mat
ddi dao. M&c du vay, hoat dong tich Ity quy dat ciia KDH van lién tuc gia tang. Gia
tri ton kho tai dw an trong diém la KDC Tan Tao tinh dén cudi nam la 2.428 ty, tang
644 ty so v&i dau nam. Ngoai ra, khoan tam (ng dén bu 1.244 ty, ting thém 569
ty. Ngudn vén giai ngan cha yéu tir loi nhuan gitr lai mdi ndm nén han ché ap lwc
tt tai chinh va chi phi. Tt nhirng bwéc di do, chung téi thay rdng KDH rat chi déng
trwéc dién bién thi trwong bat dong san trong 2-3 nam téi. Diéu nay ngoai tao ra
sy 6n dinh con gitp KDH day nhanh tang trwdng manh xét trong dai han.

Sw suy giam cua thi trwéng chung tao co’ hdi dau tw véi |gi nhuan ky vong
34% vé&i dinh gia hop ly trong 2020

BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly
trén mdi cd phan KDH trong nam 2020. So véi két qua xac dinh vao quy 3.2019,
gi4 muc tiéu ctia KDH trong 2020 giam 10% do i) chi sé PE&PB muc tiéu diéu chinh
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gidm do mirc binh quan thj trwéng da thay dbi so véi dau nam i) tang chiét khau
NAV t&» 10% lén 20% dé phan anh rai ro trong 2020 vé thj trwong bat dong san,
khoan phai thu khach hang va phéap ly. Két qua, gia tri hop Iy xac dinh 1a 27.421
dong/cp, twong ng véi mae loi nhuan ky vong 34% so véi gia thj trwong ngay
27.4.2020.

Khuyén nghi

Chung t6i van danh gia tét vé co hoi dau tw vao KDH trong 2020. Va méc du, két
qua 2020 dy bao sé& ghi nhan murc tang khodng 23% yoy thap hon so vé&i mirc dy
tinh trén 30% vao cudi 2019. KDH sé& |a mét trong sé it doanh nghiép ghi nhan két
gua tang trwdng trén merc 20% trong nam 2020. Bén canh do6, tinh hinh tai chinh
tbt v&i no vay thap va tién mat ddi dao mang dén sw 6n dinh, ciing nhw, co hdi
M&A quy dét tét trong thdi gian té¢i. Chinh vi vay, cau chuyén dau tw & KDH van
kha quan xét trong trung hay dai han. Va khi, théng tin tiéu cwc dich Covid19 tao ra
ap lwc cho thj tredng chirng khoan néi chung va thi trwéng bat déng san ndi riéng.
C6 phiéu KDH c6é dot suy gidm khodng 35% so véi gia cudi ndm 2019. Diéu nay
mé ra diém mua tét véi mirc loi nhuan ky vong hap dan theo gia hop ly wéc tinh
cho ndm 2020. Do d6, BVSC duy tri khuyén nghi OUTPERFORM v&i KDH véi gia
muc tiéu 27.400 déng/cp. Thei gian ndm gitr 6-12 thang.
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Diéu chinh giam dw phong 2020 do thi trwéng bat déng san bi anh hwéng béi
Covid-19

Chung t6i cho rang KDH la mét trong s& doanh nghiép bat déng san it chiu anh hwéng tir van dé
dich Covid-19 trong nam nay. Cac dy an dang kinh doanh nhw Verosa, Lovera Vista cling nhw
tién dd ban giao Safira van theo ké hoach. Céng ty hoan toan cé thé ghi nhan két qua loi nhuan
tang trwdng & murc khodng 30% trong 2020. Tuy nhién, trwéc trién vong nhidu thach thire cda thi
trwong chung, tam ly nha dau tw dang kém lac quan dén nhém doanh nghiép bat dong san. Do
do, Ban diéu hanh KDH it nhiéu sé c6 sw can nhac trong ghi nhan lgi nhuan & mac phu hop dé

giam ap lyc tang trwdng cho nam 2021.
Lei nhuan sau thué 2020 dw bao ting 23% yoy vwot nhe so vé&i ké hoach.

KDH da cong bd ké& hoach LNST 2020 trong béo céo thuwéng nién véi tdng trwdng 20% yoy so
véi mirc tang trwdng 14% trong 2019. Mirc tang trwdng nay kha quan hon nhiéu doanh nghiép
I&n khac trong nganh nhw D4t Xanh, Nam Long, Cenland...vén c6 k& hoach lgi nhuan di ngang
hodc sé& gidm so vé&i ciing ky. Déng gép vao doanh thu ctia KDH trong 2020 trong diém van 1a dy

an Verosa, dy an Safira véi doanh thu va san pham dy kién nhw sau:

Dw an San pham Ban giao trong 2020 DT dw kién
Safira 1,600 500-600 can 870-1.000 ty Ban giao tr Q2.2020
Verosa 296 140-160 can 1.800 — 2.100 ty Ban giao tlr Q1.2020

Téng doanh thu 2020 wéc tinh dat 2.915 ty, ting 3.8% yoy. Loi nhuan gop la 1.797 ty, ting 20%
yoy do bién lgi nhuan binh quan tang tlr 54% Ién 62% v&i swr dong gop ty trong I&n hon tr Verosa
trong ndm 2020. Lgi nhuan sau thué triy loi ich thiéu sé 1a 1.113 ty, tdng 23% yoy va vuot nhe
2% so v6&i ké hoach. Theo d6, EPS2020 1a 2.060 déng/cp. Chi tiét cAc khodn muc trong két qua
kinh doanh 2020 nhw sau:

2020 diéu chinh

Ké hoach kinh doanh — ty VND

% tang trwdng

Doanh thu 2.809 2.915 3,8%
LNG 1.498 1.797
Thu nhap tai chinh thuan -0.2 -10
Chi phi ban hang & quan ly 277 311
LNTT 1.189 1.446
LNST trir thiéu s6 916 1.113 23%
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Lei nhuan 2021 tiép tuc ting trwéng so véi mirec cao nam 2020

Trén co s& dw an dang va chuén bi trién khai dwoc chia s&, BVSC ciing c6 nhirtng wéc tinh cho
nam 2021. Kich ban trung tinh, vé&i gia dinh viéc thwc hién phap ly vAn mét nhiéu thoi gian, ching
t6i gia dinh KDH chi tri&én khai thém 1 dy &n nha phé vao cudi ndm 2020. Dy &4n nay clng v&i cac
dw an cao tang |a Lovera Vista va Safira, 1 phan nhé tir Verosa sé& déng gép doanh thu trong

2021. Két qua, loi nhuan 2021 dw phoéng sé duy tri gia tdng 16% yoy cho kich ban trung lap.
Trién khai dw &n nha phé dién tich 4,5ha lién ké dw 4n Verosa vao cudi nam 2020.

Theo théng tin trong bao céo thwéng nién, cong ty trién khai 1 dw &n nha phé méi trong ndm nay
véi tén thwong mai la dy kién 1a Amena véi khoang 122 c&n nha phé, biét thw, c6 vi tri gan voi
dy &n Verosa. Vé&i két qua kinh doanh t&» Verosa, ching téi dw bao cong ty tiép tuc phat trién san
phdm nha phé Amena & phan khuc cao cép twong tw Verosa khi ma nguén cung nha phéd van
khan hiém. Tuy nhién, gia ban binh quan gia dinh th&p hon khodng 10% gia ban binh quan Verosa
do trién vong thij trwéng 2021 nhin chung van con nhiéu khé khdn. Doanh thu t&r dy &n sé ghi
nhan toan bo trong 2021. Cung v&i sb lwong Ién ban giao ti Lovera Vista va Safira, doanh thu
2021 wéc tinh dat 5.367 ty, tdng 84% yoy. Chi tiét doanh thu nhw sau:

Dw an San pham Ban giao trong 2021 DT dw kién

Lovera Vista 1.310 700 — 800 can 1.500 — 1.550 ty
Safira 1.600 1.000 - 1.100 can 1.900 — 2.000 ty
Verosa 296 40 -50 can 500 - 600 ty
Amena (Thay Sinh) 122 122 can 1.300 — 1.400 ty

Lei nhuan sau thué ting 16% yoy do bién lgi nhuan gép binh quan giam so véi 2019

Doanh thu tang trwdng manh nhwng Igi nhuan sau thué 2021 ghi nhan mac tang thép hon. Bién
lgi nhuan gdp binh quan thap hon tlr dw &n can hd 1a nguyén nhan cha yéu. Uéc tinh, lgi nhuan
gdp bién binh quan 2021 la 40% so v&i mirc 65% nam 2020. Két qua, loi nhuan sau thué dat
1.290 ty, ghi nhan tdng 16% yoy. EPS 2021 1a 2.371 ddng/cp.

Ké hoach kinh doanh — ty VND

Doanh thu 2915 5.367 84%
LNG 1.797 2.129 18%
Thu nhéap tai chinh thuan -10 20

Chi phi ban hang & quan ly 311 443 42%
LNTT 1.446 1.676 16%
LNST tree thiéu s 1.113 1.290 16%
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Tinh hinh tai chinh tét tao ra sw én dinh va co hdi cho KDH trong dai han

Tlng trdi qua giai doan kho khan trong 2008-2011, ban lanh dao KDH luén duy tri tinh hinh tai
chinh lanh manh trong th&i gian qua. Tinh d&n cuéi ndm 2019, tai chinh ctia KDH van tiép tuc kha
quan véi ty 1é no vay / vén chi s& hiru gidm va tién mét déi dao. Tai 31.12.2019, ty 1& no vay /
VCSH va tdng tai san lan lwot 14 10,2% va 5,9%, gidm so v&i mire 14% va 9,5% cung ky. Tdng
dw no vay la 782 ty, gidm 187 ty so v&i cudi 2018 va 875 ty so véi cudi 2017. Tién mét cudi 2019
la 1.174 ty, chiém ty l& 9% tdng tai san. Diéu nay mang dén sy an toan & murc cao cho KDH trwéc

di&n bién phirc tap cda thi trwdng bat ddng san néi riéng ciing nhw kinh t& vi mé néi chung.

Ty 1é No vay / TTS va VCSH

80%
- x > - 2 Y
60% Ng vay / Von chu No vay / Tong tai san
40%
20%
%
0% 2016 2017 2018 2019
® N vay / Tdng tai san 24% 17% 9% 6%
= No vay / Vén chd 43% 27% 14% 10%

Mac du, no vay lién tuc gidm va tién mat duy tri & mic cao, hoat déng tich Ity quy dat cia KDH
van lién tuc gia tdng. Gia tri tdn kho tai dw an trong diém 1a KDC Tan Tao tinh dén cudi nam 1a
2.428 ty, tdng 644 ty so v&i dau ndm. Ngoai ra, khoan tam (rng dén bu 1.244 ty, tdng thém 569
ty. Ngudn vén tich Ity qu§ dat cha yéu tiv loi nhuan gitr lai trong 2019. Do do, trién vong ctia KDH
van luén dwoc duy tri khi quy dat tiép tuc tang véi quy mé da dang, phi hop cho cac ké hoach
kinh doanh ngan I1&n dai han. T nhitng bwéc di trén, ching téi cho rdng KDH 1a mét trong it
doanh nghiép rét chi dong trwdc dién bién thj trwéng bat dong san trong 2-3 ndm téi. Diéu nay

ngoai tao ra sy 6n dinh con gidp KDH day nhanh tang trwdng manh xét trong dai han.
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Pinh gia

BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén mdi c6 phan
KDH trong nam 2020. So v&i két qué xac dinh vao quy 3.2013, gia muc tiéu ctia KDH trong 2020
gidm 10% do i) chi s6 PE&PB muc tiéu diéu chinh gidm do mic binh quan thj trwdng da thay ddi
so v&i dau nam i) tang chiét khdu NAV tir 10% I&én 20% dé phan anh rii ro trong 2020 vé thij treong
b4t dong san, khoan phai thu khach hang va phap ly. Két qua, gia tri hop ly xac dinh la 27.421

dong/cp, twong ng véi mirc premium 34% so véi gia thi tredng ngay 27.4.2020.

Két qua dinh gia

M6 hinh dinh gia Ty trong Binh quan gia quyén
NAV 33.555 50% 16.777

PE 10x 20.459 25% 5.115

PB 1,5x 22.117 25% 5.529

Trung binh 27.421

Khuyén nghi

Chung toi van danh gia tét vé co hdi dau tw vao KDH trong 2020. Va méc du, két qué 2020 dy béo
sé& ghi nhan murc tang khoang 23% yoy thap hon so véi mire dy tinh trén 30% vao cudi 2019. KDH
la mét trong sb it doanh nghiép ghi nhan két qua tang trwéng trén mic 20% trong ndm 2020. Bén
canh dé, tinh hinh tai chinh tét v&i ng vay th&p va tién méat ddi ddo mang dén sw én dinh, ciing
nhw, co hdi M&A quy dét tbt trong thoi gian téi. Chinh vi vay, cau chuyén dau tw & KDH van kha

quan xét trong ngan han hay trong trung han.

Va khi, thdng tin tiéu cwc dich Covid19 tao ra 4p Iwc cho thj tredng chirng khoan néi chung va thi
trwdng bat dong san nai riéng. C6 phiéu KDH c6 dot suy gidm khodng 35% so véi gid cudi ndm
2019. Diéu nay mé ra diém mua tbt véi mae loi nhuan ky vong hap dan theo gia hop ly wéc tinh
cho nam 2020. Do d6, BVSC duy tri khuyén nghi OUTPERFORM véi KDH véi gia muc tiéu 27.400
déng/cp. Thoi gian ndm gitr 6-12 thang.
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2016 2017 2018 2019
Doanh thu thuan 3.932 3.055 2.917 2.813
Gia vén (2.952) (2.019) (1.677) (1.313)
Lgi nhuan gop 980 1.036 1.239 1.500
Doanh thu tai chinh 16 72 200 41
Chi phi tai chinh (111) (125) (89) (42)
Loi nhuan sau thué 372 502 808 915

Bang can dbi ké toan

Don vi (ty VND) 2016 2017 2018 2019
Tién & khoan twong dwong tién 1.059 2.592 1.836 1.175
Cac khoan phai thu ngén han 725 393 828 1.614
Hang tdn kho 4.618 4.858 5.817 7.037
Tai san cb dinh hitu hinh 27 30 34 48
Cac khoan dau tw tai chinh dai han 209 98 14 14
Téng tai san 7.937 9.717 10.228 13.237
N ngén han 1.272 1.817 2.775 4572
No dai han 2.267 1.708 553 1.001
Vén chl sé hiru 4.398 6.191 6.899 7.664
Téng nguén vén 7.937 9.717 10.228 13.237

Chi s6 tai chinh
Chi tiéu 2016 2017 2018 2019

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 274,5% -22,3% -4,5% -3,5%
Tang trwdng loi nhuan sau thué (%) 42,8% 35,1% 60,9% 13,3%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 24,9% 33,9% 42,5% 53,3%
Loi nhuan thuan bién (%) 9,5% 16,4% 27,7% 32,5%
ROA (%) 4,5% 5,7% 8,1% 7,8%
ROE (%) 8,7% 9,5% 12,3% 12,6%
Chi tiéu co’ ciu vén

Téng no/Téng tai san (%) 44,6% 36,3% 32,5% 42,1%
Tbng ne/Téng vén chi s& hivu (%) 80,5% 57,0% 48,2% 72,7%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 1.589 1.495 1.952 1.681
Gia tri s6 sach (ddng/cd phan) 18.794 18.425 16.665 14.078

~



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co ca nhan khi thue hién bao cao
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirtng théng tin néu trén. Cac quan diém, nhan dinhtrong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chiing
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that cé thé xay ra khi dau tw hodc nhitng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mot phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao. Hoan Kiém. Ha Noi = Tang 8. 233 Dong Khéi. Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




