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BSC

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

Cap nhat trién vong kinh doanh ntra cuéi nam 2021.

Ngay viét bao céo: 31/08/2021 Co cau cé déng

C6 phiéu lwu hanh (Triéu) 623 VIETNAM VENTURES LIM 5.1%
Vén héa (ty ddng) 24,643  VIETFUND MANAGEMENT 3.5%
Thanh khoan binh quan 6 thang: 2,504,630 VEIL HOLDINGS LTD 3.0%
S& hiru nwéc ngoai 30.3% VENNER GROUP LTD 2.2%
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42,600 VND
36,500 VND

Bang so sanh gia CP va VN- Index

VNIndex vs Stock Price

Bang so sanh P/E va VN index
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2021F 2022F Peer VN-Index

PE (x) 19.8 16.5
PB (X) 25 2.2
PS (x) - -
ROE (%) 13.5% 14.0%
ROA (%) 7.7% 8.7%
EV/ EBITDA (x) 19.8 16.5

BSC Equity Research

Dinh gia
So véi bao céo khuyén nghj MUA gén nhét ngay 10/05/2021, gia c6 phiéu Khang
Dién da ghi nhan mdrc tdng &n twong va tiém can mdc gid muc tiéu cua chang toi

= Chung tdi dwa ra khuyén nghi THEO DOI dbi v&i cb phiéu KDH véi gia muc tiéu
la 39,300 déng dwa theo PP RNAV (-1.1% so v&i mirc gid ngay 31/08/2021) do
(1) Cap nhat méi danh muyc dy &n, (2) Biéu chinh nang gia dinh gia ban dy an dbi
véi car quy dat tiém nang khu v Binh Tan, Phong Pha 2 va (3) WACC = 11%.

Dw bao ket qua kinh doanh

= BSC wéc tinh trong ndm 2021, doanh thu va lgi nhuan sau thué cia KDH wéc tinh
lan lwot dat 4, 631 ty déng (0.3% YoY) va 1,330 ty dong (+15.0% YoY). EPS FW
2020 = 2,163 dbéng. PE FW 2021 = 15.8 lan. Nguén thu chinh dén t dy an (1)
Safira, (2) Verosa Park, (3) Lovera Vista va (4) Dy an Amerna.

Quan diém dau tw

= S& hiru quy dat cd quy mé Ién & khu v ndi d6 chd dwoc “mé khéa”.

Rui ro

= K& hoach mé& ban cac dy an bj cham lai do van dé phéap ly va dich Covid-19.
= RUi ro chung nganh bat dong san (1&i suét cho vay, tinh chu ky nganh)

Céap nhat doanh nghiép

= KQKD ntra ddu nam 2021 van duy tri mdrc tich cwe, sat véi dw bao ctia ching
toi. Doanh thu KDH tang 28% so vé&i cung ky, dat 1,969 ty déng (+28% YoY),
LNST dat 473 ty déng, tdng 16% so v&i cuing ky.

= KDH da hoan thanh lan lwot 41% va 39.4% ké hoach doanh thu va lgi nhuan
sau thué 2021.

= Lan séng th 4 dich Covid-19 c6 thé tao rai ro anh hwéng dén ké hoach mé
ban cac dw an va dw phéng ting trwéng |loi nhuan. KDH dw kién sé mé ban
va ghi nhan mét phan du 4n Armena - Quan Tha Bic (Dyw kién Q4/2021) va dw
an Binh Tan (Q2/2022). Nhw dé cap trong bao c&o gan nhét, viéc vwot ké hoach
li nhuan sé tay thudc vao tién do trién khai mé ban dw 4n Amerna — Tha Dirc.

L | 2019 | 2020F | 2021F [ 2022F |

16.4 17.1 Doanh thu 2,845 4,617 4,631 4,529

2.0 25 Loi nhuén gép 1,500 1,964 2,132 2,398

- 2.1 Loi nhuan sau thué 915 1,153 1,330 1,593

15.0% 15.0% EPS 1,597 1,893 2,054 2,460

5.1% 2.4% Tang trwéng EPS -14% 19% 9% 20%

- 16.5 Ng rong/ VCSH 10% 23% 19% 17%
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BAO CAO CAP NHAT DOANH NGHIEP

KQKD ntra dau nam 2021 van duy tri mirc tich cwec.

Hoat dong ban giao san pham cac dw an dam bao tang trwéng loi nhuan 6T2021. Trong 6 thang
dau ndm, hoat ddng chuyén nhuong bat déng san 1a hoat ddng déng goép ty trong chinh trong co cau
doanh thu KDH. Liy ké 6T2021, doanh thu KDH tang 28% so véi cung ky, dat 1,969 ty déng (+28%
YoY). Nguén doanh thu chi yéu dén ti viéc ban giao cac dy an (1) Safira, (2) Verosa Park va (3)
Lovera Vista. Pay la cac dy an da hoan tat viéc ban hang va dang tién hanh ban giao, trong do6
Q3/2021 sé la trong diém ban giao dy an Lovera Vista.

Bién loi nhuan godp giam tlr mirc 49% 6T2020 xubng con 42% 6T2021 chi yéu do khac biét tw loai
hinh s&n pham ban giao, trong 6T2021 KDH chi yéu ban giao cac san phdm chung cw, vén c6 bién
loi nhuan godp thap hon véi cac san pham nha phé/biét thy dw an Verosa Park cling ky.

Ldy ké 6T2021, KDH ghi nhan lgi nhuan sau thué dat 473 ty ddng, tang 16% so v&i cung ky. Theo
dé, KDH da hoan thanh 1an lwot 41% va 39.4% ké hoach doanh thu va lgi nhuan sau thué 2021.

672021 672020 % YoY

Doanh thu 1,969 1,532 28%
Chuyén nhugng bat déng san 1,936 1,499 29%
Cung cap dich vu 30 17 79%
Cho thué hoat dong 1 1 63%

Loi nhuan gop 830 752 10%
Bién lgi nhudn gép 42% 49%

Chi phi ban hang & QLDN 178 173 3%
SG&A/DTT 9% 11%

EBIT 652 579 13%

Doanh thu tai chinh 11 10 9%

Chi phi tai chinh 40 45 -11%

L&i/L6 ttr cong ty lién két - -

LN trwéc thué 606 528 15%

Thué TNDN 133 119

Loi nhuan sau thué 473 409 16%

Loi ich ¢ déng thiéu so - -

Loi nhuan sau thué céng ty me 473 409 16%

EPS co ban (dong) 767 664

Bién LNG 42% 49%

Bién LN rong 24% 27%

Ngudn: KDH, BSC Research

Lan séng tht 4 dich Covid-19 c6 thé tao rai ro anh hwéng dén ké hoach mé ban céac dw an va
dw phéng tang trwéng i nhuan. Trong niva cudi nam 2021 va 2022, KDH dw kién s& mé ban va
ghi nhan mét phan dy &n Armena - Quan Tha Bac (Dy kién Q4/2021) va dy an Binh Tan (Q2/2022).
Theo chia sé tir ban I&nh dao, cac tha tuc phap ly tai hai dw an trén gan nhw da hoan tat va dy kién
ban hang theo ké& hoach trén. Nhw dé cap trong bao céo gan nhét, viéc vwot ké hoach loi nhuan sé
tuy thudc vao tién do trién khai mé ban dw an Amerna. Véi gia dinh dich bénh dwoc kiém soét trong
Q3/2021, chdng téi tin rdng KDH van c6 thé vwot ké hoach lgi nhuan trong nam 2021. Trong trwéng
hop kich ban tiéu cwe hon, ching t6i sé& theo dbi, cap nhat va diéu chinh ha dw phéng trong bao céo
tiép theo.
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BSC

Doanh s6 mé& ban mé&i sé tang manh trong nam 2022 nh& vao viéc mé& ban 3 dw an trong diém. Do anh
hwéng cla dich Covid-19 dén tién dd xt ly phap Iy trong ndm 2021, BSC diéu chinh gidm dw phéng tdng gia
tri m& ban mai (pre-sales) ctia KDH xubng mirc 891 ty dong (-66.9% YoY va -58.6% so véi dw béo trwdc do)

do dy an chung cw Binh Tan sé dwgc mé ban trong nam 2022.

Trong ndm 2022, KDH sé tiép tuc mé& ban cac giai doan tiép theo ctia ba dy 4n bao gém (1) Armena (Q9), (2)
Binh Tan va (3) Clarita (Q2), téng gia tri m& ban cia KDH nam 2022 wéc dat khoang 6,076 ty déng. S6 lwong
san phdm mé& ban ghi nhan mic thap hon giai doan 2018-2020 do thay déi ciu tric san pham tap trung vao

san pham dat nén.

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

7,000 7,000
6,076 6,076
6,000 6,000
5,000 4,519 5,000 4,519 4,631 4,529
4,000 4,000 3,472
2,694 2,920 2,845
3,000 3,000 2,694
1,664 1,635
2,000 500 so1 1,219 2,000 1664
1,000 645 891
. 72 1,000 l
2018 2019 2020F 2021F 2022F
2018 2019 2020F 2021F 2022F
W T6ng gia tri m& ban (Ty dong) ™ T6ng san pham (cin) W Tng gid tri m& ban (Ty dong) Téng gia tri ban giao (Ty d6ng)
Nguén: BSC Research wéc tinh
Bang cap nhat tién dé dw an va ké hoach mé ban 2021
Dy 4n Loai hinh san phdm Vi Tri Dicn Solwomg 5000 2021 2022 2023 2024 2025
tich (Ha) san pham
Safira Cin hé Tha Dirc 2 1,570
Lovera Vista Can ho Binh Chanh 3 1,300
Verosa Park Nha lién k&, biét thy  Tha Dic 8 296
Clarita Nha lién k&, biét thy  Tha Dirc 6 159
Amerna Nha lién k&, biét thy  Tha Dirc 4 180
Dy an Binh Tan Can ho Binh Tan 2 1,000
Khu dan cw Phong Phu 2 N/A Binh Chanh 133 N/A
Khu d6 thj Tan Tao N/A Binh Tan 330 N/A
Khu dén cw 11A N/A Binh Chanh 16 N/A
KCN Lé Minh Xuan mé réng N/A Binh Chanh 110 N/A

BSC Equity Research
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Dw phong két qua kinh doanh 2021.

BSC

BSC wéc tinh trong nam 2021, doanh thu va I nhuan sau thué ctia KDH wéc tinh 1an lwot
dat 4, 631 ty déng (0.3% YoY) va 1,330 ty ddng (+15.0% YoY). EPS FW 2020 = 2,163 ddng. PE
FW 2021 = 15.8 Ian. Ngudn thu chinh dén t» dy an (1) Safira, (2) Verosa Park, (3) Lovera Vista va
(4) Dy an Amerna.

Don vi: Ty dong 2019E 2020

Doanh thu 3,061 2,920 2,845 4,617 4,631 4,529
% YoY -22.3% -4.5% -3.5% 61.1% 0.3% -2.2%
Lei nhuan gop 1,036 1,239 1,500 1,964 2,132 2,398
% YoY 5.7% 19.6% 21.1% 30.9% 8.6% 12.5%
Bién loi nhudn gép 33.9% 42.5% 53.3% 43.3% 46.9% 53.9%
Chi phi ban hang 109.7 99.3 115.4 247.0 185.2 181.2
Chi phi quan ly doanh nghiép 133.9 158.1 162.3 169.4 208.4 203.8
% 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 95.1

Chi phi tai chinh 125.0 88.7 41.6 84.7 114.1 117.7
Lei nhuan trwéc thué 729 1,076 1,190 1,458 1,663 1,991
Thué TNDN 216 269 295 338 333 398

Lei nhuan sau thué 502 808 915 1,153 1,330 1,593
% 25% 48% 11% 23% 15% 20%

EPS 1,495 1,952 1,681 1,992 2,163 2,589
Bién LN rong 16.4% 27.7% 32.2% 25.0% 28.7% 35.2%
ROE 9.6% 11.8% 12.0% 14.2% 13.5% 14.0%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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PINH GIA

So véi bao cao khuyén nghji MUA gén nhét ngay 10/05/2021, gia cé phiéu Khang Pién da ghi nhan
mdre tdng &n tuong va hién tiém cén mdc gia muc tiéu cda ching téi.

Chung t6i dwa ra khuyén nghi THEO DOI di véi cb phiéu KDH véi gia muc tiéu 1a 39,300 ddng dwa
theo PP RNAV (-1.1% so v&i mirc gia ngay 31/08/2021) do (1) Cap nhat méi danh muc dy an, (2)
Diéu chinh nang gia dinh gia ban dw an ddi véi car quy dat tiém nang khu viee Binh Tan, Phong Phu
2 va (3) WACC = 11%..

VALUATION

Tong gia tri

NAV Ty lé s& hiru >KDH

Ty déng Phuwong phap

Cacdy an

Lovera Vista Chiét khau dong tién 982 100% 982
Verosa Park Chiét khau dong tién 336 100% 252
Clarita Chiét khiu dong tién 1,981 100% 2,014
Armena Chiét khiu dong tién 1,364 100% 1,448
Dy an Binh Tan Chiét khiu dong tién 1,321 100% 1,332
Khu dan cw Phong Phi 2 So sanh 3,536 100% 4,420
Khu d6 thi Tan Tao So sanh 9,875 100% 9,875
Khu dan cv 11A So sanh 1,870 100% 1,870
Khu CN Lé Minh Xuan So sanh 1,566 100% 1,566
Khac Giéa trj s6 sach 348 100% 388

Chiét khiu dong tién

Gia tri hién tai thuan 24,146
(+) Tién mat 1,836
(-) No 1,845
Téng gia tri NAV 24,137
Ty 1é chiét khau riiro 24,137

S8 lwgng ¢b phiéu lwu hanh 615,086,429
Gia tri hop ly

Gia c6 phiéu

Upside
WACC 11%
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PHU LUC

BSC

KQKD(Tydong) 2019 2020 2021F 2022F LCTT (Ty déng) 2019 2020  2021F 2022F

Doanh thu thuan 2,813 4,532 4,546 4,446 (LO)/LNST 915 1,153 1,329 1,507

Gia vén hang ban 1,313 2,568 2,414 2,048 Khéu hao va phan bd 11 61 70

Loi nhuan gop 1,500 1,964 2,132 2,398 Thay ddi vén luu dong (965) (919) (245) (489)

Chi phi ban hang (115) (247) (185) (181) Diéu chinh khac (123) 84 - -

Chi phi QLDN (162) (169) (208) (204) LCTT t&» HD KD (164) 163 1,144 1,088

L&i/l6 HDKD 1,223 1,547 1,738 2,013

Doanh thu tai chinh 41 35 39 95 Tién chi mua TSCD (235) (48) (366) (419)

Chi phi tai chinh (42) (85) (114) (118) Pau tw khac 126 60 - -

Chi phi lai vay 2 5 (74) (78) LCTT t& HD Dau tw (201) 12 (366) (419)

Loi nhuan tir CTLD/LK - = - -

L&i/l6 khac (33) (39) - - Tién chi tra cb tic - - -

Loi nhuan trwéc thué 1,190 1,458 1,663 1,991 Tién tir vay rong (186) 1,063 (605) 133

Thué thu nhap DN (273) (304) (333) (398) Tién thu khac (111) (576) - -

LN sau thué 917 1,154 1,330 1,593 LCTT tir HD Tai chinh (296) 486 (605) 133

CDbTS 2 2 - -

LNST - CDTS 915 1,153 1,330 1,593 Dong tién dau ky 1,836 1,175 1,836 2,008

EBITDA 1,232 1,558 1,766 2,032 Tién trong ki (661) 661 172 802

EPS 1,597 1,893 2,054 2,460 Dong tién cubi ky 1,175 1,836 2,008 2,810

CDKT (Tydong) 2019 2020 2021F 2022F Chi s6(%) 2019 2020 2021F  2022F

Tién va twong dwong tién 1,175 1,836 4,544 5,053 Kha néng thanh toan

Pau tw ngén han 32 - - - Hsb TT ngan han 2.7 3.1 2.8 3.4

Phai thu ngén han 3,778 3,529 3,665 3,584 Hsé TT nhanh 1.2 1.4 15 1.7

Tén kho 7,037 7,338 7,838 8,338

TS ngén han khéac 305 319 314 307 Co céu vén

TS ngan han 12,327 13,022 16,360 17,282 Hsb No/TTS 6% 13% 11% 11%

TS hivu hinh 48 47 67 96 Hs6 No/VCSH 10% 23% 19% 17%

Khéu hao 9 11 28 19

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 1147 1442

TS dai han khac 23 17 17 16 Sé ngay phai thu 359 294 289 298

TS dai han 910 913 933 961 Sé ngay phai tra 73 22 30 35

Téng TS 13,237 13,934 17,293 18,243 ccc 2073 1294 1406 1704

No phai tra 696 242 242 242

Vay ngén han 377 787 766 803 Ti suét lgi nhuan

No ngan han khac 3,499 3,179 4,828 4,096 Loi nhuan gop 53.3% 43.3% 46.9% 53.9%

Téng N> ngén han 4,572 4,208 5,836 5,141 Loi nhuan LNST 32.2% 25.0% 28.7% 35.2%

Vay dai han 405 1,058 1,094 1,147 ROE 12.0% 14.2% 135%  14.0%

No dai han khac 596 510 510 510 ROA 6.9% 8.3% 7.7% 8.7%

Téng N dai han 1,001 1,568 1,604 1,657

Téng N 5,573 5,776 7,441 6,798 Pinh Gia

Vén gép 5,444 5,787 6,151 6,151 PE 24.2 20.4 19.8 16.5

Thang dw vén cb phan 720 744 744 744 PB 2.9 2.9 2.5 2.2

LN chwa phan phéi 1,327 1,836 3,136 4,693

Vén chi khac - - - - Téng trwéng

Cb dong thiéu sé 39 31 31 31 Tang trwéng DTT -3.5% 61.1% 03%  -2.2%

Téng Vén chi sé& hivu 13,237 13,934 17,293 18,243 Tang trwéng EBIT 24.5% 26.5% 12.3%  15.8%

Téng ngudn vén 19,874 23,489 25454 31,152 Tang trwéng LNTT 10.6% 22.6% 14.0%  19.7%

S6 lwgng cb phiéu lvu hanh 544 579 615 615 Tang truéng EPS 13.3% 26.0% 15.4%  19.7%
Ngudn:BSC Research.
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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. Bao 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 cida ban bao co nay. Moi quan diém ciing nhw nhéan dinh dwoc 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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