BAO CAO CAP NHAT DOANH NGHIEP
12/08/2020 — HSX: KDH Bsc

Nganh : B4t déng san (B&o c4o gén nhét: Links)

CTCP Pau tw kinh doanh nha Khang Dién (HSX: KDH)

Khuyén nghi

Tw tin hoan thanh ké hoach lgi nhuan 2020.

Gia hién tai: 24,200 Ngay viét béo cao: 12/08/2020 Co céu cé dong

Gi& muc tiéu truéc day 28,900 C4 phiéu lvu hanh (Triéu) 525 DRAGON CAPITAL GROUP 7.6%
Gia muc tiéu mai: 31.300 Vén héa (ty ddng) 12,826 VIETNAM VENTURES LIM 5.1%
Ty suét cd tire 0% Thanh khoan binh quan 6 thang: 442,649 VEIL HOLDINGS LTD 4.1%
Tiém ning ting gia 29.6% S& hiru nwédc ngoai 49% WAREHAM GROUP LTD 4.0%

Chuyén vién phan tich nganh:

binh gia

= Chung t6i duy tri khuyén nghi Mua ddi véi c6 phiéu KDH va nang gia muc tiéu 1én
murc 31,300 ddng (tdng 8.3% so v&i gid muc tiéu cii do cap nhat danh muc va tién
dod dw &n méi), +29.6% so v&i mirc gid ngay 12/08/2020 la 24,200 déng bang
phwong phap RNAV véi mie chiét khdu WACC = 13% cho céc dy an.

Phan Quéc Blru
(Bét dong sén, D&u Khi, Ban I8)
buupg@bsc.com.vn

Chuyén vién phén tich ky thuat:

Nguy&n Tién Dirc Dw béo két qua kinh doanh

ducnt@bsc.com.vn = BSC didu chinh du bao doanh thu va loi nhuan nam 2020 ctia KDH do thay déi (1)
Gia khuyen nghi: 26,000 VND ké hoach ban giao san pham trong nam 2020 va (2) Didu chinh sé lwong can

Gia cat lo: 22,700 VND Verosa Park da hach toan trong nam 2019, cu thé doanh thu va LNST cong ty me
lan lwot wéc dat 4,181 ty dong (+45.8% YoY) va 1,180 ty dong (+27.0% YoY). .
Bang so sanh gia CP va VN- Index EPS FW 2020 = 2,058 déng. PE FW 2020 = 11.8 |an.
VNIndex vs Gia CP KDH Quan diém dau tw
i;gg 30000 = Duy tri téc d6 tang trudng Igi nhuén b‘|nr,1 guan (CAGR) kxhoéng 24% giai doan
900 20,000 2019-2022 nh¢ viéc hiéu suat ban hang t6t va kha nang trién khai dy an lién tuc
388 A‘\NN 1000 = M& khoa cac dw an c6 quy md quy dat hién hiru Ién ndi d6 HCM khodng 500ha.
600 0 >
JERCRCIO N Rui ro
0“’\’» \,QQ O\W &\w QV\’L 0“’0

» K& hoach m& ban cac dy an bj cham lai do van dé phéap ly va dich Covid-19
e \/NINDEX KDH * RUi ro chung nganh bat déng san (14 suat cho vay, tinh chu ky nganh)
Cap nhat doanh nghiép

Bang so sanh P/E va VN index o . . e X ) R
= Ban giao dw an Verosa Park dan dat tang trwéng lgi nhuan 1H2020. Doanh

VNIndex vs PE KDH thu va loi nhuan sau thué 1H2020 cGa KDH lan lwot dat 1,486 ty déng (+18.9%
19 19 YoY) va 408 ty ddng (+90% YoY) nh& vao ban giao dw &n trong diém Verosa Park
et o (khoang 57 can Q2 va 35 can Q1).
13 ‘-"‘w Y = BSC danh gia cao kha nang ban hang cua KDH trong bdi canh dich Covid-19
1; 4 dang c6 nhirng &nh hudng tiéu cuc Ién hau hét cac nhém nganh doanh nghiép.

Trong 1H2020, BSC wéc tinh tbng gia tri m& ban mai (pre-sales) ctia KDH dat
khoang 1,887 ty déng, dw kién ndm 2020 dat 2,694 ty déng.

e VNINDEX (LHS) KDH (RHS) = Trién vong dai han tich cwc nh& vao (1) Tiép tuc phat trién hai dw an Amera
(Quan 9) va Clarita (Quan 2) va (2) D4y manh cong tac dén bl cac dy &n dai han .

2019 2020F Peer VN-Index | 2018 2019 2020F | 2021F

08/2019
09/2019
10/2019
11/2019
12/2019
01/2020
02/2020
03/2020
04/2020
05/2020
06/2020
07/2020

PE (X) 14.4 11.8 11.3 14.2 Doanh thu 2,917 2813 4,101 4,276
PB (X) 1.7 1.5 1.6 1.9 Loi nhuan gop 1,239 1,501 1,993 2,172
PS (X) 8.6 5.9 2.6 1.4 Loi nhuan sau thué 808 915 1,180 1,379
ROE (%) 12.0%  13.4%  15.0% 13.3% EPS 1,854 1,597 2,058 2,406
ROA (%) 6.9% 7.7% 5.1% 2.3% Tang trudng EPS 31%  -14% 29% 17%
EV/ EBITDA (x) 3.0 46 20.6 12.9 No' rong/ VCSH 22% 57% 53% 42%
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BAO CAO CAP NHAT DOANH NGHIEP

Ban giao dw an Verosa Park dan dat tang trwéng Ii nhuan 1H2020. Doanh thu va loi nhuan sau thué
1H2020 cltia KDH lan lwot dat 1,486 ty déng (+18.9% YoY) va 408 ty dong (+90% YoY) nh& vao ban giao dw
an trong diém Verosa Park (khodng 57 can Q2 va 35 can Q1). Két qua kinh doanh trén 1an Iwot hoan thanh
42.4% va 37% ké hoach doanh thu va lgi nhuan. Riéng Q2/2020, doanh thu va lgi nhuan cta KDH lan lwot ghi
nhan mirc 785 ty dong (+92.2% YoY) va 253 ty dong (+125% YoY). Bién lgi nhuan cai thién 1H2020 tich cuc
tor murc 39.9% lén mirc 50.6% chi yéu nher sdn pham ban giao chi yéu 1a san phdm nha phé biét thw cé mirc
bién lgi nhuan gdp cao hon so v&i s&n phdm chung cw dwoc chd yéu ban giao trong 1H2019

Db v&i trién vong niva cubi ndm 2020, KDH du kién sé tap trung ban giao toan bd dw an Safira tiv T7/2020,
qua do hoan thanh ké hoach kinh doanh dat ra. BSC danh gia cac két quéa trén twong dbi sat véi dy bao truéc
do clia chung to6i. (Link bao céo)

Két qua kinh doanh clia Khang Dién giai doan 2017-2021F
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Ngudn: KDH, BSC Research

BSC danh gia cao kha ning ban hang ctia KDH trong béi canh dich Covid-19 dang ¢é nhirng anh hwéng
tiéu cwe 18n hau hét cac nhém nganh doanh nghiép. Cu thé, trong 1H2020, BSC wérc tinh tdng gia tri mé
ban mai (pre-sales) ctiia KDH dat khodng 1,887 ty déng, cu thé bao gdm 122 can Verosa Park va 246 can dy
an Lovera Vista. Nhw vay Iy k& nam 2019 va 1H2020, tdng sb lwgng san phdm da ban thanh céng so véi tbng
quy md cla hai dy an Verosa Park va Lovera Vista lan lwot dat 257/296 san pham va 1,047/1,310 san
pham,twong (rng 1an lwot 81% va 87% so véi tdng quy md. Trong ndra cudi nam 2020, chung téi tin rang KDH
c6 du kha ndng hoan thanh ké hoach ban hang dat 100% céac dw an nhw ky vong cla chung t6i, dac biét dw
an Lovera Vista vi sy khan hiém ngudn cung trong khu virc néi dé thanh phd H6 Chi Minh Theo wéc tinh cla
BSC, téng gia tri m& ban ctia KDH nam 2020 wéc dat khoang 2,694 ty dong (-40.4% YoY), chung téi lwu y gia
tri m& ban hang ctia KDH trong giai doan 2018-2019 & murc rat tét va véi mirc wée tinh nam 2020, ting trudng
li nhuan ctia KDH du kién d& dwoc dadm béo trong giai doan 2020-2021.
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Doanh thu pre-sales nam 2019

5000
4000
3000
2000
1000

700
800

135

Sé lwong

M Lovera Vista

BSC Equity Research

3,000
2,000

Gia tri (ty dong)

M Verosa Park

:BSC

Doanh thu pre-sales du kién ndm
2020

1,723

Sé lwong

Gia tri (ty dong)

M Lovera Vista Verosa Park

Jamila

Nguén: BSC Research wéc tinh
Trién vong dai han tich cwc nho vao (1) Tiép tuc phat trién hai dw &n Amera (Quan 9) va Clarita (Quan
2) va (2) Bay manh céng tac dén bl cac dw an dai han. Theo d6, KDH tiép tuc viéc trién khai 2 dw an nha
phd Amera v&i (~160 san ph&dm) tai quan 2 va Clarita (~180 s&n pham) tai quan 9 sé gitp ting trwdng loi nhuan
giai doan tlr ndm 2021 tr& di dwo'c dam bdo. Ngoai ra, KDH ciing dang tich cwc ddy manh cong tac dén bu cho
cac quy dat thudc khu ve Binh Tan (Khu d6 thj Tan Tao) va Binh Chanh (Phong Pht 2 — KCN Lé Minh Xuéan)
théng qua viéc tang lén ctia khodn muc (1) Tra trwéc dé mua quyén s dung dat ting 1&én 1,716 ty déng so voi
murc 1,244 ty ddng vao dau nam 2020 va (2) Tam trng cdng tac dén bu dw an tang thém 100 ty dong.

Bang cap nhat tién dé dw an va ké hoach mé ban 2019

Tién do xay dwng

thang 7/2020.

D3 bat dau ban giaody dntlr  Hoan tat md ban trong ndm

K& hoach mé ban

2019

Tién d6: D3 cat ndc, hoan
thién xay dung phan thé va
dang tién hanh t6 tuwong dén
tang 14. Dy kién ban giao tir
T7 nam 2021.

P3 mé& ban thanh céng
1,047/1,310 san pham, liiy
k& dén 1H2020. Dy kién mé&
bén phan con lai trong nam
2020.
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BSC

D3 ban giao khoang 230 can
trong nam 2019 va 1H2020.

D3 mé ban thanh céng
257/296 san pham san
pham, Ity ké dén 1H2020.
Dy ki€n mé& ban phan con
lai trong nam 2020.

Ngudn: BSC Research

Diéu chinh dw bé&o két qua kinh doanh nam 2020 ctia KDH do thay déi (1) ké hoach ban giao
san pham trong ndm 2020 va (2) Piéu chinh sé lwong cin Verosa Park da hach toan trong nam
2019. BSC wac tinh trong nam 2020, KDH duy kién sé& ban giao 100% dw an Safira (so véi dw bao
40% trwde d6 clia ching téi), twong ng chiém 70% co cdu doanh thu va 35% dy an Verosa Park
(~100 san pham, chiém 30% co cau doanh thu). Cu thé, doanh thu va loi nhuan sau thué ctia KDH
wéc tinh 1an lwot dat 4,181 ty dong (+45.8% YoY) va 1,180 ty déng (+27.0% YoY). EPS FW 2020 =

2,058 dbng. PE FW 2020 = 11.8 lan

Pon vi: Ty dong 2019E 2020 Ca 2021 Mé&i 2021F
Doanh thu 3,061 2,920 2,815 3,109 4,184 4,364
% YoY -22.3% -4.5% -3.5% 10.4% 45.8% 4.3%
Loi nhuan gép 1,036 1,239 1,501 1,762 1,993 2,172
% YoY 5.7% 19.6% 21.2% 32.7% 32.7% 9.0%
Bién lgi nhudn gép 33.9% 42.5% 53.4% 56.7% 48.6% 50.8%
Chi phi ban hang 109.7 99.3 114.6 126.6 209.2 174.6
Chi phi quan ly doanh nghiép 133.9 158.1 163.8 174.1 209.2 196.4
% Chi phi BH&QLDN/DTT 8.0% 8.8% 9.9% 9.7% 10.0% 8.5%
Doanh thu tai chinh 72.2 199.8 41.6 25.5 25.5 53.8

Chi phi tai chinh 125.0 88.7 42.0 68.4 87.4 92.1

Lei nhuan trwéc thué 729 1,076 1,191 1,431 1,512 1,763
Thué TNDN 216 269 288 329 333 370

Lo nhuan sau thué 502 808 915 1,102 1,180 1,393
% 25% 48% 11% 20% 27% 17%

EPS 1,495 1,952 1,681 2,024 2,167 2,558
Bién LN rong 16.4% 27.7% 32.5% 35.4% 28.2% 31.9%
ROE 9.6% 11.8% 12.0% 13.4% 13.4% 13.7%

Nguén: BSC Research
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PINH GIA

BSC

Chang t6i duy tri khuyén nghi Mua déi véi cb phiéu KDH va nang gia muc tiéu lén mirc 31,300 dong
(tdng 8.3% so vé&i gia muc tiéu cii do cap nhat danh muc va tién dé dw an méi), +29.6% so véi mic
gia ngay 12/08/2020 1a 24,200 ddng bang phwong phap RNAV véi mie chiét khdu WACC = 13%

cho céac dw an.

2023 2024

Dv &n Dién tich tTrI:e:I ::a'; S§luong Tyleban 0,

(ha) . sén pham hang
dw dn

Safira 2.7 Q4/2018 1,600 100%

Lovera Vista 1.8 Q4/2019 1,300 87%

Verosa Park 8.1 (Q3/2019 300 81%
4 Clarita 58 2021
Armena 4.3 2022
Khu dén cw 11A 16.4 2022
Khu CN L& Minh Xuén 109.9 2022
Khu dén cw Phong Phu 2 132.9 2023
Khu dé thi Tan Tao 330.0 2023

VALUATION

Ty déng Phwong phap Téng gia tri NAV Ty I& s& hiru >KDH

Cac dw an

Sapphire Chiét khau dbong tié 359 100% 359
Lovera Vista Chiét khau dong tiér 893 100% 893
Verosa Park Chiét khau dong tiér 1,648 100% 1,648
Clarita Chiét khau dong tié 1,213 100% 1,213
Armena Chié&t khau dbng tié 1,001 100% 1,001
Khu dan cw Phong Phu 2 So sanh 1,628 100% 1,628
Khu dé thi Tan Tao So sanh 5,255 100% 5,255
Khu dan cwr 11A So sanh 1,286 100% 1,286
Khu CN L& Minh Xuén So sanh 1,231 100% 1,231
An Duong Vuong Gid tri s6 sach 198 100% 198
Khac Gia tri s6 sach 348 100% 388
Gia tri hién tai thuin 15,101
(+) Tign mat 2,532 2,532
() No 1,182 1,182
Téng gia tri NAV 16,452
Ty |& chiét khau rdi ro 16,452
S8 lugng c6 phiéu leu hanh 524,578,169

Gia tri hop ly

Gia c8 phigu 8/12/2020
Upside
WACC 13%

BSC Equity Research Bloomberg: RESP BSCV
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e KD H Gia khuyén nghj cia BSC
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BSC

KQKD(Tydong) LCTT (Ty déng) 2018 2019  2020F 2021F
Doanh thu thuan 2,917 2,813 4,101 4,276 (LG)/LNST 808 915 1,180 1,379
Gia vén hang ban 1,677 1,312 2,108 2,104 Kh&u hao va phan b 8 9 46 54
Loi nhuan gop 1,239 1,501 1,993 2,172 Thay dbi vén luu dong -710 -948 -797 -702
Chi phi ban hang -99 -115 -209 -175 Diéu chinh khac -825 -160 0 0
Chi phi QLDN -158 -164 -209 -196 LCTT t&» HP KD -719 -184 429 731
L4i/l6 HDKD 982 1,223 1,574 1,801

Doanh thu tai chinh 200 42 25 36 Tién chi mua TSCD -161 211 -314 -328
Chi phi tai chinh -89 -42 -87 -92 Déu tw khac 681 34 0 0
Chi phi 1ai vay -32 -2 -47 -52 LCTT t&» HP Dau tw 519 -177 -314 -328
Loi nhuan tir CTLD/LK 4 0 0 0

L&i/& khac -21 -32 0 0 Tién chi tra cb tlrc 226 0 0 0
Loi nhuan truéc thué 1,076 1,191 1,512 1,745 Tién tlr vay rong 345 661 399 117
Thué thu nhap DN -266 -274 -333 -367 Tién thu khac -1127 -961 0 0
LN sau thué 809 915 1,180 1,379 LCTT t& HD Tai chinh -556 -300 399 117
CDbTS 2 2 0 0

LNST - CDTS 808 915 1,180 1,379 Dong tién dau ky 2,592 1,836 1,175 1,689
EBITDA 990 1,232 1,620 1,855 Tién trong ki -756 -661 514 520
EPS 1,952 1,681 2,167 2,533 Dong tién cudi ky 1,836 1,175 1,689 2,210

CDKT (Tyddng)

2020F

Chi s5(%)

Tién va twong dwong tién 1,836 1,175 1,689 2,210 Kha néng thanh toan

Pau tw ngén han 0 32 32 32 Hsd TT ngén han 3.45 2.77 2.86 3.09

Phai thu ngén han 1,760 3,694 4,053 4,227 Hsb TT nhanh 1.35 1.18 1.27 1.41

Tén kho 5,817 7,023 7,774 8,274

TS ngén han khéac 157 311 452 472 Co céau von

TS ngan han 9,570 12,235 14,002 15,215 Hsb No/TTS 0.33 0.42 0.42 0.39

TS hiru hinh 34 48 316 590 Hsé No/VCSH 48% 72% 72% 63%

Khéu hao 8 9 46 54

TS d& dang dai han 466 629 629 629 Nang Iwc hoat dong

DT dai han 14 14 14 14 Sb ngay HTK 1161 1786 1281 1392

TS dai han khéac 5 116 116 116 S6 ngay phai thu 207 354 345 353

TS dai han 658 922 1,199 1,474 Sb ngay phai tra 36 73 67 50

Téng TS 10,228 13,157 15,201 16,689 ccc 1332 2067 1558 1695

No phai tra 284 696 360 360

Vay ngan han 632 299 322 354 Ti suat i nhuan

No' ngén han khac 1,859 3,415 4,216 4,209 Lei nhuén gép 42.5% 53.4% 48.6% 50.8%

Téng N’ ngan han 2,775 4,410 4,898 4,923 Lei nhuan LNST 27.7% 32.5% 28.2% 31.6%

Vay dai han 337 483 860 944 ROE 11.8% 12.0% 13.4%  13.5%

No dai han khac 217 599 599 599 ROA 7.9% 7.0% 7.8% 8.3%

Tbng No dai han 553 1,082 1,458 1,543

Téng No 3,328 5,492 6,357 6,466 Pinh Gia

Vén gop 4,140 5,444 5,444 5,444 PE 12.4 14.4 11.8 10.1

Thang dw vén cb phan 1,724 720 720 720 PB 1.5 1.7 1.5 1.3

LN chua phan phéi 907 1,327 2,484 3,836

Vén cht khac 93 134 156 183 Tang trwéng

Cb dong thiéu sé 35 39 39 39 Tang trwdng DTT -4.5% -3.5% 45.8% 4.3%

Téng Vén chid s& hiru 6,864 7,625 8,805 10,184 Tang trwéng EBIT 33.6% 43.4% 37.6%  41.3%

Téng ngudn vén 10,228 13,157 15201 16,689 Tang truéng LNTT 60.9% 13.3% 28.9%  16.9%

S6 lwong cb phiéu Iwu hanh 414 544 524 524 Tang truéng EPS 30.6% -13.9% 28.9%  16.9%
Ngudn:BSC Research.
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Khuyén céo str dung

Ban béo céo nay ciia Cong ty Cé phan Chimng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khao truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi thdng tin, nhén dinh va dw béo va quan
diém trong bao céo nay duoc dua trén nhiing nguén di# liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching
khoén Ngan hang dau tw va phét trién Viét Nam (BSC) khdéng dam bao rdng cac nguén thong tin nay 1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing thdng tin
dugc dé cap dén trong bao cao nay, ciing nhw khéng chju trdch nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan diém ciing nhw nhén dinh dugc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao cao nay c6 ban quyén
va la tai sdn cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in &n ma khodng co sw déng y ctia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao hodc (i) duoc
cung cép néu khéng duoc sy chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp.Hé Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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