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BSC Equity Research

Dinh gia

= Chung t6i duy tri khuyén nghi MUA di véi cb phiéu KDH va nang gia muc tiéu lén
mtrc 42,100 ddng dwa theo PP RNAV (+16.1% so v&i mirc gia ngay 07/05/2021)
do (1) Cap nhat méi danh muc dy an, (2) Biéu chinh nang gia dinh gia ban dw an
dbi voi cac quy dat tiém nang khu vwe Binh Tan, Phong Pha 2 va (3) Diéu chinh
gidm murc chiét khdu WACC = 11% cho cac dw an do mat bang I&i sut giam.

Dw b&o két qua kinh doanh

= BSC wéc tinh trong ndm 2021, doanh thu va loi nhuan sau thué ctia KDH wéc tinh
lan lwot dat 4,438 ty ddng (-3.9% YoY) va 1,329 ty déng (+15.0% YoY). EPS FW
2020 = 2,296 déng. PE FW 2021 = 15.8 1an. Nguén thu chinh dén tir dy an (1)
Safira, (2) Verosa Park, (3) Lovera Vista va (4) Dy an Amerna.

Quan diém dau tw

= S& hiru quy dat c6 quy md lén & khu vue ndi do che dwoc “mé khoa”.

Rui ro

= Ké& hoach mé ban cac dy &n bi cham lai do van dé phap ly va dich Covid-19.
= RUi ro chung nganh bat déng san (14 suét cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

= Két qua kinh doanh 2020 twong dong véi dw bao cta ching téi, ghi nhan
mirc tang trwdng 26% YoY, twong rng 1an lwot 125% va 97% dw bao doanh thu
va loi nhuan sau thué cta BSC.

= KDH dat ké hoach kinh doanh 2021 than trong & mic tang trwéng 4% LNST
cobng ty me, cdng bd bd sung thém 3 duw &n méi vao danh muc dw an.

= Két qua kinh doanh Q1 1an lwot hoan thanh 17.4% va 17% ké hoach doanh
thu va lgi nhuan 2021, diém roi loi nhuan Q2/2021.

= Doanh sé mé& ban mé&i giai doan 2021-2022 sé dwore dam bao nh& cac dw an
mé&i. BSC wéc tinh tdng gia tri mé& ban méi (pre-sales) cia KDH ndm 2021 va
nam 2022 lan lwot wéc dat khodng 2,153 ty déng (-20% YoY) va 4,906 ty déng
(+27.8% YoY).

Peer VN-Index

L | 2018 | 2019 | 2020F | 2021F |

16.4 17.1 Doanh thu 2,845 4,617 4,438 5,074
2.0 25 Loi nhuan gop 1,500 1,964 2,161 2,434

- 2.1 Loi nhuan sau thué 915 1,153 1,329 1,507
15.0% 15.0% EPS 1,597 1,893 2,181 2,474
5.1% 2.4% Tang trwéng EPS -14% 19% 15% 13%
- 16.5 Ng rong/ VCSH 10% 23% 13% 13%
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Két qua kinh doanh 2020 twong déng véi dw bao cua ching téi, ghi nhan mirc tang trwéng 26% YoY.
Doanh thu va lgi nhuan sau thué 2020 cia KDH lan lwot dat 4,617 ty déng (+61.1% YoY) va 1,153 ty dong
(+26% YoY) nh& vao ban giao dy an trong diém Verosa Park va dy an Jamila. Két qua kinh doanh ctia KDH
trong ndm 2021 twong rng 1an lwot 125% va 97% dy bao doanh thu va lgi nhuan sau thué ctia BSC.

Bién lgi nhuan 2021 ghi nhan mc gidm tr méc 53.3% xudng mic 43.3% chi yéu nhé thay dbi ciu trac sén
phdm ban giao, trong d6 chi yéu 1a san phdm chung cw cao tdng cé mirc bién lgi nhuan gdp nhé hon so véi
san pham thap tAng nam 2019.
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KDH dat ké hoach kinh doanh 2021 than trong & murc ting trwéng 4% LNST céng ty me. DHCDCD théng
qua ké hoach 2021 véi doanh thu va loi nhuan sau thué 1an luvot wéc dat 4,800 ty ddng (+6% YoY) va 1,200 ty
doéng (+4% YoY). Ngudn lgi nhuan chi yéu dwgc déng gop chinh tir viéc ban giao va chuyén nhwong (1) Dy
an Saphira, (2) Dy an Verosa Park trong Q1/2021, (3) dy &n Lovera Vista trong Q2 va Q3/2021 va (4) mét
phan cta dw 4n Armena tai Q9 (4,3ha — 180 can nha lién ké, biét thy). Chang t6i cho rang ké hoach trén twong
déi than trong, viéc hoan thanh vwot k& hoach sé tly thudc vao tién do trién khai mé ban dw &n Amerna — Q9.

Két qua kinh doanh Q1 Ian Iwot hoan thanh 17.4% va 17% ké hoach doanh thu va lgi nhuan 2021, diém

roi lgi nhuan Q2/2021.

Q1/2020 Q1/2021

Ghi chu

Doanh thu
Loi nhuéan gép
Bién lgi nhudn gép
Chi phi ban hang
Chi phi quén ly doanh nghiép
% Chi phi BH&QLDN/DTT
Chi phi tai chinh rong
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan trwéc thué
Thué TNDN
Loi nhuan sau thué cong ty me
Bién lgi nhudn rong

701 836
335 358
478%  42.8%
49.4 20.5
48.3 50.9
13.9%  8.5%
(22) (12)
4.8 5.2
26.5 16.8
205 268
50 63
154 205
22.0%  24.5%

19% °
7%

-59%

5%

8% e
-37%
31%

33%

Trong Q1/2021, doanh thu bat déng ghi nhan
mirc tang trwdng +19% YoY nhd vao hoan tat
ban giao phan con lai ctia hai du an (1) Saphira
va (2) Dy an Verosa Park.

Chi phi ban hang ghi nhan murc sut giam chii yé
dén tr viéc gidm chi phi hoa hdng méi gisi, chi
phi quang cao do codng tac ban hang cac dy an
trwdc d6 da hoan tat.

Chi phi tai chinh cling giam manh so v&i cung ky
nho vao gidm chiét khau thanh toan

BSC Equity Research
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KDH cong bd bd sung thém 3 du an méi vao danh muc dy an. Nhu cac dé cdp trong bdo cédo trudc dé cua
BSC, ngoai 2 quy dat tai Thanh Phé Thi Dirc (dw an Amera — Q9 va Clarita — Q2), KDH b sung trién khai thém
dy an chung cv vdi quy mo 1.8ha tai An Dwong Vuong, phudng An Lac, quan Binh Tan, tuong trng véi 1,000
san pham.

Doanh sé mé& ban méi giai doan 2021-2022 sé dworc dam bao nh& cac dw an méi. Cu thé, trong nam
2021, BSC wéc tinh tdng gia tri m& ban méi (pre-sales) cta KDH dat khodng 2,153 ty déng (-20.0 % YoY),
dwoc déng goép chu yéu tir dw &n Armena va dy an chung cw Binh Tan (An Duong Vwong).

Trong ndm 2022, KDH sé tiép tuc mé& ban cac giai doan tiép theo ctia ba dy 4n bao gédm (1) Armena (Q9), (2)
Binh Tan va (3) Clarita (Q2), tbng gia tri mé& ban ciia KDH nam 2022 wéc dat khoang 4,906 ty dong (+27.8%
YoY). S6 lwgng san phdm mé ban ghi nhan mac thap hon giai doan 2018-2020 do thay dbi cAu tric san pham
tap trung vao san pham dat nén.

BSC cho réng vé&i viéc (1) Gia ban dy an du kién sé & mdc cao trong béi canh quy dat co gia vén tét sau khi
lén thanh phd Tha Bic va (2) Thuong hiéu, uy tin cia KDH, ciing nhw téc d6 ban hang tét da dwoc chirng
minh trong vai ndm gan day sé |a dong lwc thic day tang trwdng loi nhuan cta KDH trong 1-2 ndm t&i.

Gia tri m& ban nam 2021F-2022F duy tri mdc tich cwe ho tro
trién vong tang trudng loi nhudn
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Ngudn: BSC Research wdc tinh

KDH la sé it doanh nghiép hién dang s& hiru quy dat c6 quy mé I&n & khu vwe ndi dé che dwoec “mé
khéa”. Theo chia sé ban lanh dao trong dinh hwéng dai han, KDH ciing dang tich cwe ddy manh cong tac dén
bu cho cac quy dat thudc:

¢ Khu vic Binh Tan (Khu dé thi Tan Tao c6 quy md 329 ha). Bay la dy an da dwoc chép thuan chu
trwong dau tw, phé duyét 1/500 va dang trong qua trinh dén bu. Ly ké dén cudi ndm 2020, KDH da
dén bu dwoc 190ha. Tuy nhién, viéc dén bu con gap nhiéu vwdng méac do hién trang dat dén bu con
da beo twong dbi nhiéu. Ngoai ra, viéc gia dat ting cao trong th&i gian gan day cting khién cho chi phi
dén bu tdng manh so véi trwde do.

e Binh Chanh (Phong Pha 2 — KCN Lé Minh Xuan c6 quy mé 109ha). Twong ty dw an KBT Tan Tao,
KDH ciing dang trong qua trinh giai phéng dén bu.

e BSC nhan thdy KDH ciing dang nd lwc tang téc d6 dén bu théng qua viéc ting 1&én ctia khoan muc (1)
Tra trwdc dé mua quyén st dung dat tang 1én 2,014 ty ddng Q1/2021 so véi mirc 1,244 ty ddng vao
dau nam 2020. Ngoai ra, ban I&anh dao KDH ciing dang tim kiém dbi tac d& cing phat trién dy an,
nhdm day nhanh téc do trién khai. Day la nhirng quy dat da dwoc KDH trién khai tir 1au vé&i gia vén
twong déi tt, ching tdi nhan thay xu hwéng tdng nhanh gia dat & khu virc phia Tay Nam sé tiép tuc
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duy tri nher (1) truc giao théng két ndi cac tinh mién Tay, vanh dai 3 dwoc tap trung day nhanh tién do
trién khai va (2) Dich chuyén quy d4t sang cac khu virc ngoai thanh do quy dat ndi do khan hiém.

Bang cap nhat tién dé dw an va ké hoach mé ban 2021

Tién d6 xay dung K& hoach mé ban

D3 bat dau ban giao du 4n Hoan tat m& béan trong ndm

tlr thang 7/2020. 2019
Bat dau ban giao tir D3 hoan tat ma& ban trong
Q2/2021 nam 2020.

Verosa Park

e

P3 mé ban thanh céng
270/296 san pham san

Hoan tat ban giao va ghi R
g g pham, Ity ké dén cudi nam

nhan doanh thu trong

Q1/2021. 2020.
D3 hoan tat trong Q1/2021.
Ngudn: BSC Research
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BSC

BSC wéc tinh trong nam 2021, doanh thu va I nhuan sau thué cta KDH wéc tinh 1an lwot
dat 4,438 ty déng (-3.9% YoY) va 1,329 ty déng (+15.0% YoY). EPS FW 2020 = 2,296 ddng. PE
FW 2021 = 15.8 I4n. Ngudn thu chinh dén tir dw an (1) Safira, (2) Verosa Park, (3) Lovera Vista va
(4) Dy &4n Amerna.

DPon vi: Ty dong 2019E

Doanh thu 3,061 2,920 2,845 4,617 4,438 5,074
% YoY -22.3% -4.5% -3.5% 61.1% -3.9% 14.3%
Loi nhuan gop 1,036 1,239 1,500 1,964 2,161 2,434
% YoY 5.7% 19.6% 21.1% 30.9% 10.0% 12.6%
Bién lgi nhuan gép 33.9% 42.5% 53.3% 43.3% 49.6% 48.9%
Chi phi ban hang 109.7 99.3 115.4 247.0 177.5 202.9
Chi phi quan ly doanh nghiép 133.9 158.1 162.3 169.4 199.7 228.3
% Chi phi BH&QLDN/DTT 8.0% 8.8% 9.8% 9.0% 8.5% 8.5%
Doanh thu tai chinh 72.2 199.8 41.5 35.0 38.6 422
Chi phi tai chinh 125.0 88.7 41.6 84.7 89.3 94.6
Loi nhuan trwéc thué 729 1,076 1,190 1,458 1,682 1,884
Thué TNDN 216 269 295 338 353 377
Lo nhuan sau thué 502 808 915 1,153 1,329 1,507
% 25% 48% 11% 23% 15% 12%
EPS 1,495 1,952 1,681 1,992 2,296 2,604
Bién LN rong 16.4% 27.7% 32.2% 25.0% 29.9% 29.7%
ROE 9.6% 11.8% 12.0% 14.2% 14.0% 13.7%

BSC Equity Research

Bloomberg: RESP BSCV
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PINH GIA

BSC

Chung t6i duy tri khuyén nghi MUA déi véi ¢ phiéu KDH va nang gia muc tiéu |én mac 42,100 dbng
dwa theo phwong phap RNAV (+16.0% so v&i mirc gia ngay 07/05/2021) do (1) Cap nhat méi danh
muc dw an, (2) Diéu chinh nang gia dinh gia ban dw an dbi véi cac quy dat tiém ndng khu vire Binh
Tan, Phong Phu 2 va (3) Biéu chinh giam muc chiét khdu WACC = 11% cho céac dy an do mét bang
|ai suét giam.

VALUATION

Ty déng

Phuong phap

Tong gia tri

NAV

Ty 18 s& hiru

>KDH

Cacdy an

Lovera Vista Chiét khau dong tién 982 100% 982
Verosa Park Chiét khau dong tién 336 100% 336
Clarita Chiét khiu dong tién 1,981 100% 1,981
Armena Chiét khiu dong tién 1,364 100% 1,364
Dy an Binh Tan Chiét khiu dong tién 1,321 100% 1,321
Khu dan cv Phong Phi 2 So sanh 3,536 100% 3,536
Khu d6 thi Tan Tao So sanh 9,875 100% 9,875
Khu dan cuv 11A So sanh 1,870 100% 1,870
Khu CN Lé Minh Xuan So sanh 1,566 100% 1,566
Khac Gia tri s6 sach 348 100% 348

Chiét khau dong tién

Gia tri hién tai thuan 23,218
(+) Tién mat 1,836
(-) No 1,845
Tong gia tri NAV 23,208
Ty & chiét kh&u riiro 23,208

S8 lwgng c6 phiéu lwu hanh
Gia tri hop ly

Gia c6 phiéu
Upside
WACC

BSC Equity Research

11%

Bloomberg: RESP BSCV

550,806,579

Trang | 6



BAO CAO CAP NHAT DOANH NGHIEP

10/05/2021 — HSX: KDH

18

17

16

15

14

13

STOCK PE

- e ep o ep o ea» o e» o ea» o am o

Q

o— | DH

44,000
29,000
34,000
29,000
24,000
19,000
14,000

9,000

4,000

5/17/2019

BSC Equity Research

6/17/2019

7/17/2019

-2x Std

Mean_PE e= ¢ e +1x Std

e o e -]xStd

+2x Std

STOCK PB

13
S O O O O O O D DD DD
v % v 2 v Vv v v L {V L
%\’9 <o\Q '\\fLQ D\ o)\'@ & '»\’9 '»\'9 \\’9 '\,\wg %\’9 > %\’9
(NS AN S S A VA A NN N
e— DH -2x Std
- o e -]xStd e—— PX_TO_BOOK_RATIO
= o e +]xStd +2x Std

BIEN DONG GIA CO PHIEU SO VO1 KHUYEN NGHI

BIEN PONG GIA CO PHIEU SO V31 KHUYEN NGHj BSC

8/17/2019

9/17/2019

(4] o o
— — — ]
L= ] L= R e L]
(] [ B _‘l:\i
N RRR
— — —i —
T, T, e, T,
= s s
— — —

Bloomberg: RESP BSCV

2/17/2020

3/17/2020

441772020

5/17/2020

6/17/2020
7/17/2020
8/17/2020
9/17/2020
1041742020
11/17/2020
12/17/2020
1/17/2021
2/17/2021
3/17/2021
441712021

Gia khuy&n nghi cta BSC

Trang | 7



BAO CAO CAP NHAT DOANH NGHIEP

10/05/2021 — HSX: KDH

PHU LUC

BSC

KQKD(Tydong) 2019 2020 2021F 2022F LCTT (Ty ddng) 2019 2020  2021F 2022F
Doanh thu thuan 2,813 4,532 4,357 4,980 (LO)Y/LNST 915 1,153 1,329 1,507
Gia vén hang ban 1,313 2,568 2,196 2,547 Khéu hao va phan bd 11 61 70
Loi nhuan gop 1,500 1,964 2,161 2,434 Thay ddi vén luu dong (965) (919) (245) (489)
Chi phi ban hang (115) (247) (178) (203) Diéu chinh khac (123) 84 - -
Chi phi QLDN (162) (169) (200) (228) LCTT tir HD KD (164) 163 1,144 1,088
L&i/l6 HDKD 1,223 1,547 1,783 2,002

Doanh thu tai chinh 41 35 39 42 Tién chi mua TSCD (235) (48) (366) (419)
Chi phi tai chinh (42) (85) (89) (95) Dau tw khac 126 60 - -
Chi phf l&i vay 2 5 (50) (55) LCTT tir HD Pau tw (201) 12 (366) (419)
Loi nhuan tir CTLD/LK - = - -

L&i/l5 khac (33) (39) (51) (66) Tién chi tra cb tic - = =
Loi nhuan trwec thué 1,190 1,458 1,682 1,884 Tién tv vay rong (186) 1,063 (605) 133
Thué thu nhap DN (273) (304) (353) (377) Tién thu khac (111) (576) - -
LN sau thué 917 1,154 1,329 1,507 LCTT tir HD Tai chinh (296) 486 (605) 133
CDbTS 2 2 - -

LNST - CDTS 915 1,153 1,329 1,507 Dong tién dau ky 1,836 1,175 1,836 2,008
EBITDA 1,232 1,558 1,844 2,072 Tién trong ki (661) 661 172 802
EPS 1,597 1,893 2,181 2,474 Dong tién cudi ky 1,175 1,836 2,008 2,810
CBKT (Tydodng) 2019 2020 2021F 2022F Chi s6(%) 2019 2020 2021F  2022F
Tién va twong dwong tién 1,175 1,836 2,008 2,810 Kha nang thanh toan

Dau tw ngan han 32 - - - Hsé TT ngan han 2.7 31 2.9 2.9
Phai thu ngén han 3,778 3,529 4,320 4,938 Hsd TT nhanh 1.2 1.4 1.4 1.5
Tén kho 7,037 7,338 7,838 8,338

TS ngén han khéac 305 319 466 533 Co cau von

TS ngan han 12,327 13,022 14,633 16,620 Hsd No/TTS 6% 13% 8% 8%
TS hivu hinh 48 47 353 702 Hsb No/VCSH 10% 23% 13% 13%
Khéu hao 9 11 61 70

TS d& dang dai han 629 695 695 695 Nang lwc hoat dong

DT dai han 100 60 60 60 Sb ngay HTK 1787 1021 1261 1159
TS dai han khac 23 17 36 42 Sé ngay phai thu 359 294 329 339
TS dai han 910 913 1,238 1,592 Sé ngay phai tra 73 22 33 29
Téng TS 13,237 13,934 15871 18,212 ccc 2073 1294 1557 1469
No phai tra 696 242 242 242

Vay ngén han 377 787 338 374 Ti suét Igi nhuan

No ngan han khac 3,499 3,179 4,392 5,093 Loi nhuan gop 53.3% 43.3% 49.6% 48.9%
Téng N> ngén han 4,572 4,208 4,972 5,710 Loi nhuan LNST 32.2% 25.0% 29.9%  29.7%
Vay dai han 405 1,058 902 998 ROE 12.0% 14.2% 14.0%  13.7%
No dai han khac 596 510 510 510 ROA 6.9% 8.3% 8.4% 8.3%
Téng N dai han 1,001 1,568 1,412 1,508

Téng Nor 5,573 5,776 6,384 7,218 Pinh Gia

Vén gop 5,444 5,787 5,787 5,787 PE 21.6 18.2 16.6 14.7
Thang dw vén cb phan 720 744 744 744 PB 2.6 2.6 2.2 1.9
LN chwa phan phéi 1,327 1,836 3,135 4,606

Vén chi khac - - - - Téng trwéng

Cb dong thiéu sé 39 31 31 31 Tang trwéng DTT -3.5% 61.1% 3.9%  14.3%
Téng Vén chi sé& hivu 13,237 13,934 15871 18,212 Tang trwéng EBIT 24.5% 26.5% 153% 12.3%
Téng ngudn vén 19,874 23,489 25,454 31,152 Tang trwéng LNTT 10.6% 22.6% 15.3%  12.0%
S6 Ilwgng cb phiéu lwu hanh 544 579 579 579 Tang truéng EPS 13.3% 26.0% 15.3%  13.4%

BSC Equity Research

Ngudn:BSC Research.

Bloomberg: RESP BSCV
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Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 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 Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao co nay. Moi quan diém ciing nhw nhéan dinh duoc dé
cép trong bao céao nay dua trén s 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 trwéc. Ban bao céo nay c6 ban quyén
va 1a tai sn clia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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