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CTCP PAU TU VA KINH DOANH NHA KHANG BIEN

Nganh: Bat dong san HSX: KDH

19/03/2024

KHUYEN NGHI MUA
Gia hop Iy 42,200 VND
Gid hién tai 36,600 VND
Tiém nang tdng/giam 15%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 799
Free float (triéu) 519
V&n héa (ty VND) 29,255
KL GDTB 3 thang (c8 phiéu) 1.95 triéu
S& hitu nudce ngoai (%) 38.48%
Ngay niém yét dau tién 02/01/2010
CO CAU cO PONG
Cong ty CP Dau Tu Tién Loc 10.83%
Cong Ty TNHH Dau Tu Gam Ma 8.75%
Coéng Ty TNHH D3au Tu Thuong
Mai A Au 8.51%
Vietnam Enterprise Limited 7.09%
Khac 64.82%
KHIiA CANH TRONG YEU
TTM EPS (VND) 896
BVPS (VND) 16,829
No/VCSH (%) 41%
ROA (%) 8%
ROE (%) 12%
P/E 40.1
P/B 2.1
Ty suét 8 tic (%) N/a
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

KDH la nha phét trién bat dong san dat nén (nha
phd va biét thy) néi ti€éng tai TPHCM. K& tir nam
2017, céng ty da md réng sang linh vuc phét trién
cédn ho tam trung. KDH hién s& hitu quy dat tai
Quan 9, Quan 2 (thanh phd Thi Dirc) va khu vuc

Tay Nam ctia TP. HCM.

CHUYEN VIEN PHAN TiCH

D6 Tién Dat
datdo@phs.vn

www.phs.vn

GIU' VONG PHONG PO

e Nam 2024, két qua kinh doanh ctia KDH ky vong phuc hoi nha tap
trung ban giao cac du an tao Privia, Classia va ban cac 16 dat nho

e Quy dat sach, I6n tai thanh phé H6 Chi Minh, cung kinh nghiém phat
trién du an tét va su hop tac vaéi Keppel Land, KDH c6 thé tiép tuc trién
khai cac du &n dau tu méi dé duy tri da tang trudng trong tuong lai.

e Khuyén nghj ctia ching t6i la MUA véi tiém nang tang gia 15%.

Du phong két qua kinh doanh: Nam 2024, ching t6i ky vong véi moi
trudng lai suat thap cung cac luat quan trong vé bat déng san da dugc Qudce
hé6i théng qua sé gitp cho thi truong bat dong san phuc héi trd lai. Theo do,
chung t6i du bdo KDH c¢6 thé ghi nhan doanh thu 3,439 (+64% YoY) va lgi
nhuén sau thué la 1,198 ty dong (+64% YoY) chu yéu dén tir du an The
Privia, cac can con lai tai du 4n Classia va ban cac 16 dat nho.

Diém nhan dau tu: Khi quj dat & thanh phd H6 Chi Minh dan trd nén khan
hiém, KDH s& hitu mét loi thé dang ké vai hon 650 ha dat sach tai thanh
phé Thua Burc va huyén Binh Chanh, tao diéu kién thuan lgi cho sy phat trién
bén virng cua cong ty. Trong ba nam t&i, KDH sé tap trung trién khai céc du
an chu luc nhu Privia, Solina, Emeria va Clarita. D&c biét, cac dai du éan nhu
Khu dan cu Tan Tao (330ha), Khu cong nghiép Lé Minh Xuan (110ha) va
Khu dan cu Phong Phu 2 (130ha) sé trd thanh déng luc chinh thac day su
téng trudng dai han cia KDH.

Dén cudi nam 2023, ty 1é ng vay rong so vdi von chi sd hitu cia KDH dat
17%, la mét trong sé nhitng doanh nghiép co ty & don bay tai chinh thap
nhéat trong nganh Bat déng san. Véi co cau tai chinh 6n dinh gitp KDH cé
kha nang ti€p can cac khoan vay mot cach dé dang, tir d6 ddy nhanh tién
dé cac du an. Hon nira, viéc hop tac vai nha phat trién tir Singapore - Keppel
Land sé tao diéu kién thuan loi cho KDH trong viéc trién khai cac du an
trong tuong lai.

Nam 2024, KDH du kién phat hanh riéng 1é cho nha dau tu chién lugce thu
vé hon 3,000 ty dong, tir d6 sé gilp cong ty giam bét chi phi tai chinh va co
thém ngudn luc dé trién khai cac du an trong diém.

Dinh gia & khuyén nghi: Bang phuong phap NAV dé xéc dinh gid tri thuc
co phiéu KDH, gid tri hgp ly cho mbi cd phiéu |a 42,200 d6ng. Murc gia hop
ly nay cao hon 15% so véi murc gia giao dich chdt ngay 19/03/2024. Vi vay,
chung t6i khuyén nghi MUA déi véi c6 phiéu KDH.

RUi ro: (1) Rai ro chu ky nganh BDS, (2) Rui ro tri hoan tai du an Tan Tao.

Chi s6 tai chinh

Doanh thu (ty VND) 3,738 2,912 2,093 3,439 5,460
LNST (ty VND) 1,202 1,103 731 1,198 1,959
EPS (VND) 1,776 1,538 896 1,435 2,330
Tang trudng EPS (%) -16% -13% -42% 60% 62%
Gid trj s sach (VND) 15,842 16,123 16,829 19,270 23,376
P/E 14.7 20.2 40.1 29.4 18.1
P/B 1.7 1.9 2.1 2.2 1.8
C8 tirc (VND) N/A N/A N/A N/A N/A
Bloomberg: PHS <GO> 1



Vi tri

Bang 1: Du an néi bat cua Khang Pién (Dit liéu duoc cap nhat tai cuéi ndm 2023)

Loai hinh du an

Bdo cdo cap nhat| KDH

1. Du an cua Khang Dién:

KDH sé tiép tuc phat trién quy dat tich Iy I6n (~ 650 ha). KDH dang c6 ké
hoach mua lai cac du an & nhirng vi tri dac dia, va nhu cau I6n tai quan 2,
quan 9 va huyén Binh Chanh. Véi chién luge phat trién than trong, KDH dang
danh gia k§ cang céac co héi thi truong khac va sé nhdm muc tiéu mua lai
dat nén vai chi phi hop ly va tinh trang phap ly rd rang. Quy dat cia KDH cé
vi tri chién luoc tai TP.HCM, do d6 cac san pham ctia KDH co ty |é hap thu
t6t hon so céac khu vuc khac.

S6 lugng san

Dién tich (ha) Thong tin cap nhat

pham (Can ho)

DU AN DANG TRIEN KHAI
The Classia TP. ThuBic | Thép tang 43 176 \*f:gg‘;ggg;ag:ggg zﬁg ;:;’])%ﬁ/ 2021 vamé ban
Clarita TP.ThiDdc | Thp tang 5.8 160 ;'gjg‘z: ngig?f%;ang Kepple Land. Dy kién
The Privia Q.BinhTan | Cao tang 1.9 1,043 g:‘;'o‘;%"g ;‘gég‘;”féi?{ ;naz;dz'\flé ban vao
Solina H. Binh Chanh | Thap tang 16.7 500 D3 hoan thanh gidi phong mat bang GD1.

DU’ AN TRONG TUONG LAl
:A?ﬁhcizgn”?nhéér%kg H. Binh Chanh | KCN 110 n/a Pang thuc hién céc tha tuc phap ly du n.
Khu dan cu Tan Tao Q. Binh Tén Khu dén cu 330 n/a g;g;?.iﬂ.]g miit bang va boi thurang hon 85% tong
ﬁﬂﬂ gén cur Phong H. Binh Chanh | Khu dan cu 132 n/a Pang thuc hién céc thd tuc phap ly du an.

www.phs.vn

Ngudn: KDH, PHS téng hop

2. Vij tri cac du an cua KDH:

Hoat dong kinh doanh chtl yéu cia KDH tap trung tai cac khu vuc ngoai
thanh tp.HCM. Céc bat dong san dat nén cd xu hudng nam xa khu trung
tdm, gilp cdc du an clia KDH chd yéu dap rng nhu ciu nha & thuc cla
khach hang. Bén canh d6, mot sé du an quy mo I6n ciing thu hat su quan
tdm cula céc nha d4u tu dai han

Hinh 1: Quy dét cta cac doanh nghiép dau nganh bat déng san tai
thanh phé Hé6 Chi Minh (Pon vi: ha)
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Hinh 2: Ban dé vi tri cdac du an ctia KDH tai Thanh phé H6 Chi Minh
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3. Két qua kinh doanh nam 2023 va Trién vong 2024

Doanh thu ndm 2023 clia KDH dat 2,093 ty dong (-28% YoY), chu yéu dén
tlr (1) ban giao Classia (t6ng cong khoang 180 can; da ban khoang 95% va
ban giao 90% tinh dén cudi ndm 2023) va (2) ban céac 16 dat khéng con phu
hop véi k& hoach phat trién cua cong ty. Do thi trudng bat déng san van con
am dam nén k& qua kinh doanh ciia KDH khong nhu k& hoach ban lanh dao
da dat ra. Lgi nhuén sau thué ca nam cta KDH ghi nhan muic giam 35% so
V@i cung ky con 731 ty dong.

Hinh 3: Doanh thu va LNST cta KDH giai doan 2020A-2025E

6,000
5,000

4,000

3,000
2,000
1,000 I

2020A 2021A 2022A 2023A 2024E 2025E

m Doanh thu Lgi nhuan

Ngudén:KDH, PHS téng hop

Nam 2023, thi truong bat dong san tai TP.HCM ching kién nguon cung mdi
thap trong thap ky do anh hudng tir nhirng bién déng vi mé, hon 8,700 cin
ho (-54% YoY) va chi cé hon 7,300 san phdm duogc hap thu (-59% YoY).
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Budc sang ndm 2024, ching t6i ky vong véi méi truong 13i suat thap clng
céc luat quan trong vé bat dong san da dugc Quéc hdi thong qua sé gidp
cho thi truong bat dong san phuc héi trd lai.

Hinh 4: Thi truong va gia ban trung binh can hé tai thanh phé H6 Chi Minh
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Doanh thu 2024 cta KDH ching t6i udc tinh chd yéu dén tir The Privia
(chiém khoang 85%) céc can con lai tai du an Classia (t6ng céng ~180 can;
95% da ban trudc va da ban giao 90% tinh dén cudi nam 2023), va ban cac
|6 d&t nho khéng con nam trong ké hoach phat trién cta cong ty. Dy an
Privia da dugc cat noc vao thang 1/2024 va du kién sé ban giao tir quy
4/2024. Theo chia sé mdi day cua ban Ianh dao cong ty, tinh dén hét thang
2/2024, du an chung cu Privia dd gan nhu hoan tat viéc ban hang. Dy an
nay toa lac tai Q.Binh Tan, TP.H6 Chi Minh, c6 tdng dién tich dat 1.84 ha vdi
1,043 can ho chung cu. Dién tich cac can hé trung binh tai dy an nay la 60
m2 véi gid ban udc tinh khoang 50 triéu déng/m2. Theo d6, ching t6i dy
bdo KDH c6 thé ghi nhan doanh thu 3,439 (+65% YoY) va lgi nhuén sau thué
la 1,198 ty d6ng (+64% YoY).
Hinh 5: Gia tri udc tinh ma ban trudc (ty déng)
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Nguén: PHS téng hop

Gan day, KDH da dé xuat chao ban thém 110.09 triéu c6 phiéu riéng
lé cho 20 nha dau tu ching khoan chuyén nghiép, bao gom céac tén
nhu Dragon Capital, Norge Bank, CTCK Ban Viét, Réng Viét, véi gia 27,250
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déng/cd phiéu, du kién thu vé 3,000 ty dong. K& hoach nay du kién trién
khai trong nam 2024. Cac cd phi€u phat hanh riéng Ié sé bi han ché giao
dich trong mo6t nam.

Ngudn von tir viéc phat hanh cé phiéu nay sé dugc str dung dé thanh toén
cac khoan vay ngan hang trong giai doan 2024-2025 tai KDH va Khang
Phuc (céng ty con 100% v6n cua KDH). Khang Phtc la chd dau tu cua cac
du @n nhu Tén Tao, Phong Phu 2, Khu céng nghiép Solina va Lé Minh Xuéan
ma rong. Ching t6i ky vong rang viéc nay sé gidp doanh nghiép giam chi
phi tai chinh hon 300 ty déng va cé thém nguén von dé ddy nhanh tién do
tai cac du an.

DPang cha y, tinh dén hét 2023, Téng ng vay ctiia KDH dang 14 6,345 ty dong.
KDH cé ty |é ng vay rong/vén chu s hitu 1a 17%, day cling mot trong nhiing
doanh nghiép c6 ty |é don bay tai chinh thap nhat nganh BDS. Day ciing sé
la diéu kién thuan loi d€ cong ty c6 thé dé dang tiép can céc quy dat tiem
nang dé phat trién trong tuong lai

Hinh 6: Ty 18 ngrvay rong /vén cha (%) cda cac cong ty bat déng san
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4. Pinh gia va khuyén nghi:

Chung t6i sir dung phuong phap NAV dé xac dinh gia tri thuc cd phiéu KDH
vGi téng gid tri tai san sau khi d3 trir ng va lgi ich ¢6 déng khong kiém soat
dat 38,854 ty déng. Chung t6i udce tinh s6 ¢ phan la 799 triéu cé phiéu, do
dé gié tri hop ly cho méi c6 phiéu |a 42,200 déng. Muc gia hop ly nay cao
hon 15% so véi mirc gia giao dich chot ngay 19/03/2024. Vi vay, ching t6i
khuyén nghi MUA dai véi cé phiéu KDH.

Bang 2: Dinh gia theo phuong phap RNAV

Phuong phap Gia trj tai san
dinh gia (Ty dong)
Privia DCF 100% 1,102
Clarita DCF 50% 1,126
Solina DCF 100% 2,441
Emeria DCF 50% 2,769
Tan Tao So sanh 100% 20,196
Classia DCF 100% 404
KCN Le Minh Xuan mé rong So sanh 100% 2,380
Phong Phu 2 BV 100% 4,249
Khac BV 4,188
Tong cong NPV 38,854
Tién mét rong -1,316
RNAV (Ty déng) 37,538
Chiét khau (10%) -3,754
RNAV sau chiét khau (Ty dong) 33,784
S6 lugng cd phiéu (triéu cd) 799
Gia hgp ly (VND/c6 phiéu) 42,200
5. Ruiro

Rui ro chu ky nganh BDS. Do KDH phu thudc vao hoat dong kinh doanh BDS
thuong mai va nha &, do dé, chu ky kinh doanh ctia KDH sé chiu tac déng
khi chu ki cta thi truong BDS suy thodi.

Du an Tan Tao: Do du &n Tan Tao chiém hon 50% t6ng NAV gia tri udc tinh
clia chuing t6i . Nén viéc du éan Tan Tao bi cham tré vé mat phap ly, sé lam
c6 thé& anh hudng dén ké hoach ciia KDH do phan I6n hang tén kho déu tap
trung vao du an nay.

Bloomberg: PHS <GO> 6



@

1"!)111 I 111113‘

ECURITIES

Bao cdo tai chinh
7y VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lagi nhuan tai chinh
Chi phi lai vay
Lgi nhuan khac
Loi nhuén trudc thué

Loi nhuén sau thué

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat dong san dau tu

Chi phi xay dung dd dang
Dau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

2022A
2,912
-1,452
1,460
-175
219
1,065
18
-91
419
1,411
1,082

2022A
13,421
1,365
69
4,206
7,733
48
952

2023A
2,093
-521
1,573
-163
-206

1,110

-143

1,071
731

Bdo cdo cap nhat| KDH

2024F

3,439
-1,488
1,951
-172
-156
1,623

-133

1,497
1,198

2024F

29,188
5,493

2,194
20,918
575
876

2025F

5,460
-2,398
3,061
-273
-248
2,540

-137

2,449
1,959

2025F

37,063
5970

7,799
22,422

Ng phai tra

Ng ngén han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢8 dong thiéu s6

Téng nguén vén

5,776
4,208
1,568
8,158
5,787

4,151
2,254
1,898
10,221
6,429

9,745
3,503
6,242
11,795
7,168

18,075
5,046
6,450

18,568

10,712

33,105
8,998
9,077

19,850

10,924

www.phs.vn
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Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F
Luu chuyén tién thuén tir HD Kinh doanh 163 -2,010 -1,047 934 -1,530
Luu chuyén tién thuan tir HD Dau tu 12 -106 797 819 619
Luu chuyén tién thuan tir HD Tai chinh 486 1,646 3,231 3,516 2,627
Luu chuyén tién thuan trong ky 661 -470 1,387 1,763 478
Tién & twong duong tién dau ky 1,175 1,836 1,365 3,730 5,493
Tién & twong duong tién cudi ky 1,836 1,365 2,753 5,493 5,970
Chi sd tai chinh (%) 2021A 2022A 2023A 2024E 2025F
Tang trudng

Doanh thu 61% -22% -8% 64% 59%
Loi nhuan sau thué 26% -10% -5% 67% 60%
T6ng tai sén 3% 50% 23% 15% 25%
Téng von chd s& hitu 25% 15% 32% 20% 7%

Kha nang sinh loi

Ty suat Ii gop 48% 50% 60% 57% 56%
Ty suat EBIT 38% 37% 51% 47% 46%
Ty suat |i rong 32% 37% 38% 36% 35%
ROA 12% 10% 8% 7% 6%
ROE 14% 14% 12% 12% 12%
Hiéu qua hoat dong

S6 ngay phai thu 96 70 75 60 58
S& ngay tén kho 1,021 1,414 2,536 3,337 3,132
S6 ngay phaitra 67 37 33 24 23

Kha nang thanh toan

Ty suét thanh toén hién thai 3.09 5.95 5.85 5.96 5.32
Ty suét thanh toan nhanh 1.27 2.47 2.27 2.23 2.63
C4u truc tai chinh

Tdéng no/Tang tai san 41% 29% 41% 39% 48%
Tdng no/Von chd s hitu 8% 12% 41% 32% 49%

(Ngudn: PHS téng hagp)
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Pam bao phan tich

Bao cdo dugc thuc hién bdi D6 Tién Pat, Chuyén vién phan tich — Cong ty C6 phan Ching khoan Pha Hung. Méi nhan
vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat ca cac
phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céc y kién cia nhirng ngudi phan tich, chién luge hay
nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cda ho vé nhiing van dé trong ban bao cdo. Mdi nhan
vién phén tich, chién luge hay nghién ctru dam bao rang ho khong dugc hudng bat cir khoan chi tra nao trong qua kh,
hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C6 phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xéc cda béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla bat cir ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong cé vi tri lién quan dén céc cé phiéu dugc nhac t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi co thé c6 dau tu hodc céac dich vu khac hay thu hidt dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong béao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khéng can bao trudc.

© C6ng ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Phi M§ Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Toén D&t Tién, Phudng Tan Phd, Quan 7,
pién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh
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Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Dao Thuy, Phuong Trung Hoa, S6 127 Lo Duc, Phudng Déng Méc, Quén 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



