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CTCP BT & KINH DOANH NHA KHANG PIEN (KDH) — BAO CAO CAP NHAT

Gia thj trwong
VND41.000

03/06/2022

Trién vong ngan han:
Trién vong dai han:
binh gié:

Consensus*: Mua:11 Gi:0 Ban:0

Gia muc tiéu / Consensus: -11,1%

Thay déi trong yéu trong bao céo

» LN rong 2022-23 giam 13,8%/23,2% so VO
dy phoéng trwéc.

» Ha gia muc tiéu 4,4% so v&i gia muc tiéu ca.

Dién bién gia
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Nguén: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 56.800
Thép nhét 52 tudn (VND) 35.046
GTGDBQ 3 thang (tr VND) 54.205
Thi gia vén (ty VND) 27.003
Free float (%) 37
P/E truot (x) 24,2
P/B hién tai (x) 2,33
Co céu s& hiru

Cong ty TNHH dau tw Tién Loc 11,1%
Cong ty TNHH dau tw Gamma 9,1%
Cong ty TNHH dau tw A Au 8,2%
Khac 71,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cdm Ta

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu
VND52.400

Khuyén nghi
0% Kha quan

Ty suét cé tirc

Nganh
BAT BONG SAN

Lac quan trong than trong

= Loinhuan (LN) rong Q1/22 tang 46,0% svck dat 299,5 ty dong nhér khoan
thu nhap bét thwdng, hoan thanh 20,4% dw phéng cla ching toi.

= D phéng LN rong nam 2022-23 tang 22,4% svck/23,9% svck dat 1.471 ty
dbng/1.823 ty ddng nh& khoan thu nhap bat thwéng va ban giao manh mé.
= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 52.400 dong/cp.

Tang trwéng doanh thu va LN rong twong phan trong Q1/22

KDH ghi nhan doanh thu Q1/22 sut gidm 82,9% svck con 142,7 ty déng do it dw
an bat dong san ban giao. Tuy nhién, LN rong Q1/22 tdng manh 46,0% svck 1én
299,5 ty ddng nh& khoan thu nhap bat thwdng 308 ty déng tir danh gia lai tai
Cong ty TNHH Pau tw Kinh doanh Nha Doan Nguyén, hoan thanh 20,4% duw
phéng ca nam cla chung toi.

Nganh BDS dang déi mat nhiéu thach thirc anh hwéng trién vong nganh

Chung téi nhan thdy nganh bat déng san (BDS) dang déi mat v&i nhiéu thach
thre lam &nh hwéng dén trién vong nganh, gdm: 1) 1ai suat tdng anh huwéng dén
quyét dinh mua nha, 2) gia vat liéu tang cé thé 1am téng gia nha & va 3) that chat
cac khoan vay ngan hang & linh viec BDS va giam sat chat ché hon trong viéc
phat hanh trai phiéu doanh nghiép (TPDN). Tuy nhién, ching ti cho rdng KDH
c6 quy san phadm sdn sang ban 1&n va bang can déi tai chinh lanh manh sé van
c6 mirc tdng trwdng loi nhuan &n dinh trong 2022-24.

Ha dw phéng LN rong 2022-23 phan anh doanh s6 ky ban thap hon dw kién

KDH dw kién mé& ban du an Classia (176 c&n thdp tang) vao ndm 2021 nhung
do dich bénh bung phat da han ché céac hoat ddng xay dwng va gay ra s cham
tré trong viéc ra mat dy an nay. Gia tri chwa ghi nhan ctia KDH tinh dén T5/22
chi twong dwong khodng 5-10% doanh thu BDS nam 2022 chung t6i dy phéng
trwéc d6. Bén canh do, nganh BDS ciing dang ndi 1&n nhiéu thach thire, ching
t6i than trong diéu chinh dw béo LN rong ndm 2022-23 gidm 13,8%/23,2% so v&i
dw phong trudec con 1.471 ty déng (+22,4% svck)/1.823 ty ddng (+23,9% svck).

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 52.400 dong/cp

Chung t6i diéu chinh gia muc tiéu KDH gidm 4,4% so v&i cap nhat trwée do doanh
sb ky ban thdp hon du kién. C4 phiéu KDH da gidm khoang 30% so véi mic
dinh vao dau 2022; chiing tdi nhan thay co hdi tich Ity doanh nghiép BPS cé
bang can déi tai chinh lanh manh va trién vong ting trwdng LN rong 6n dinh.
Tiém néang tang gia trong ngén han dén t gia ban trung binh cao hon dy kién
tai cac dy an Classia, Clarita, va 158 An Duwong Vwong; luan diém dau tw trung
va dai han phu thudc vao viéc liéu KDH c6 thé xt ly cac van dé phap ly nham ra
mét dw &n Tan Tao. RUi ro gidm gia la 1) viéc xin c4p phép m& ban cho cac dw
an méi cham hon dy kién va 2) gia nguyén vat liéu xay dwng tiép tuc tang.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (&) 4617 3746 3769 4721
Téng trwdng DT thuan 52,3% (18,9%) 0,6% 25,3%
Bién loi nhuan gop 43,3% 43,0% 58,0% 61,1%
Bién EBITDA 33.9% 37 4% 45 5% 50,9%
LN rong (ty) 1.153 1.202 1.471 1.823
Téng trwdng LN rang 26,0% 4.3% 22 4% 23,9%
Téng trwdng LN cot I6i 20.8% 9.2% 22,3% 24,0%
EPS co ban 2117 2,078 2.289 2.835
EPS diéu chinh 1.899 1.951 2147 2663
BVPS 14.928 17.602 18.046 20.740
ROAE 17,2% 18.0% 22,0% 27.2%

Source: VNDIRECT RESEARCI—i
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LAC QUAN TRONG THAN TRONG

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 52.400 dong/cp
Luan diém dau tw
Chung t6i thich KDH do:

1) KDH s& hiru quy dét I6n 600ha tai TP HCM. Phan Ion nam & phia Nam
TP HCM va thanh pho Thua Blre, noi dang thu hit sw chu y ctia cac nha
dau tv va gia nha dat tdng manh nho phat trién co s& ha tang;

2) KDH s& hiru quy can ho cho phan khuc trung cép, phan khuc nay duoc
thic day b&i nhu ciu thuc & clia ngudi dan;

3) Chung tdi dw phong doanh sb ky ban nam 2022-23 sé téng tré lai manh
mé nhd bdn dw an mé ban méi véi tdng gia tri phat trién (GDV) la
21.995 ty ddng. Chung tdi tin rang cac dy an nay sé dat ty 1& hap thu
cao nhe vi tri dac dia, phap ly minh bach, va nguén cung méi tai
TP.HCM dang khan hiém.

binh gia

Chung t6i 4p dung mirc chiét khdu khac nhau déi véi tirng dw an thay vi mot
murc chung cho RNAV hop nhét do thiéu di liéu qua khir cho viéc xac dinh mc
chiét khdu hop ly. Cac mirc chiét khdu khac nhau sé dwoc ap dung cho tirng
dw an khac nhau tiy thudc vao thoi gian thue hién, tién do thu mua déat, va ty &
hép thu trong ban hang. Chiét khdu cho toan bd RNAV hién la 20%. Chung t6i
diéu chinh gia muc tiéu KDH gidm 4,4% con 52.400 déng/cp do cac du an The
Solina va Clarita c6 thé Iui mé& ban sang 2023 trong bdi canh nganh BDS dang
gap nhiéu thach thire.

Tiém nang tang gia trong ngan han dén tir gia ban trung binh cao hon dy kién
tai cac dw an Classia, Clarita, va 158 An Dwong Vwong; luan diém dau tw trung
va dai han phu thuéc vao viéc liéu KDH c6 thé x& ly cac van dé phap ly nham
ra mat dy an Tan Tao. Rui ro giam gia la 1) viéc xin cip phép mé ban cho céac
dw an mé&i cham hon dy kién va 2) gia nguyén vat liéu xay dwng tiép tuc tang.

Hinh 1: Dinh gia (ty déng)

Tén dw an Gia tri hop ly Phwong phap Lwuy

Tan Tao 12.561 DCF

The Solina 2.959 DCF C6 thé sé Iti mé ban sang 2023 trong béi canh nganh BDS dang gép nhiéu thach thic.
Green Village 6.806 DCF

Clarita 1.605 DCF Co thé sé IUi mé& ban sang 2023 trong béi canh nganh BDS dang gép nhiéu thach thirc.
Classia 1.956 DCF

KCN Lé Minh Xuan 2.681 DCF

The Privia 1.697 DCF

Khac 1.942 BV

Téng 32.712

Cong:

Tién va twong dwong tién 1.242

Tai san khac 3.988

Triv: -

No vay 4.434

No phai tra khac 1.822

Loi ich cb déng thidu sé 656

RNAV 33.711

S Iwong cd phiéu dang Iwu hanh (triéu cp) 643

Gia muyc tiéu (VND/c6 phiéu) 52.400

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: So sanh cac doanh nghiép cung nganh BBS nha &

Gia cd Gia muc EPS 3
phiéu tieu B Vén héa P/E () nam P/B (x) ROE (%) No/VCSH
P ~ Khuyén < .
Tén cong ty Ma nghi Tfmg Q1/22
| trudng (%)
Noi té Noi té Tr.USD 2022 2023  kép (%) 2022 2023 2022 2023
Vinhomes VHM VN 69.500 115.000 Kha quan 13.044 8,7 6,2 38,3 1,8 1,4 23,4 25,4 12,7
Novaland NVL VN 78.900 89.000 Kha quan 6.631 22,3 11,5 59,1 3,6 2,7 17,7 27,0 117,7
Khang Dién KDH VN 41.000 52.400 Kha quan 1.136 18,7 15,4 44,4 2,3 2,0 25,6 35,6 28,7
Nam Long NLG VN 45.000 56.000 Kha quan 743 14,4 9,5 45,5 2,5 2,2 22,6 27,4 1,4
Dét Xanh DXG VN 25.850 25.000 Trung lap 677 7,3 3,4 46,3 1,4 1,0 21,7 34,6 15,1
Trung binh trong nwéc 14,3 9,2 46,7 2,3 1,9 22,2 30,0 35,1
Trung vj trong nwéc 14,4 9,5 45,5 2,3 2,0 22,6 27,4 15,1

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY (GIA PONG CUA NGAY 02/06/2022)

KQKD Q1/22: Doanh thu Q1/22 am dam do it dw an BDS ban giao

Hinh 3: So sanh két qua kinh doanh (KQKD) Q1/22 va Q1/21

So véi dw bao

ty VND Q1/22 Q1/21 svck 2022 Chd thich
Doanh thu 143 837 -82,9% 3,8%
BbS 129 827 -84,4% Do it dw an BDS ban giao.
Khac 14 10 43,6%
Loi nhuan gop 77 358 -78,4%
Bién LN gop 54,2% 42,8% 11,4 diém % Do céc dy an Safira ban giao trong Q1/21 ¢ bién LN thép.
Chi phi ban hang (14) (20) -32,9%
Chi phi quan ly doanh nghiép (58) (51) 14,9%
Loi nhuan hoat dong kinh doanh 5 275 -98,3%
Doanh thu tai chinh 3 5 -51,7%
Chi phitai chinh 3) (17) -82,4% ) ‘
N | Nh& khoan thu nhap bat thwdng 308 ty dong tlr danh gia lai tai Cong
Thu nhap khac 305 ™ 0,0% ty TNHH DAu tu Kinh doanh Nha Doan Nguyén
LN trudrc thué 310 268 15,5%
Loi nhuan rong 299 205 46,0% 20,4%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

N¢ vay cua KDH ting vot trong Q1/22 nham hé tro cac hoat déng dau tw
va chién lwgc mé réong quy dat

Viéc mé rong quy dat va dau tw phat trién cac dw an I&n da 1am tang dang ké
nhu ciu vén lwu déng ctia KDH. KDH ghi nhan no vay tdng manh 73,7% svck
lén 4.434 ty doéng trong Q1/22, dan dén ty 1& ng/vén chi s& hivu (VCSH) tai
Q1/22 t&ng 15 diém % svck. Trong 6 thang cudi ndm, KDH du kién sé phéat hanh
2.000 ty dong trai phiéu doanh nghiép dé dau tw cho cac hoat dong dén bu, phat
trién co' s& ha tang va chi phi xay dwng cho cac dy an The Privia, Classia va
Tan Tao.

Hinh 4: No vay tang manh 73,7% svck véi ty 1é ng/VCSH & murc 0.,4x tai Q1/22
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B Vay ngan han (ty déng, coét trai) E===1Vay dai han (ty déng, cét trai)

—o— No/VCSH (%, c4t phai)
NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2022-24: Lac quan trong than trong vé trién vong ting trwéng
LN rong

Ky vong doanh s6 ky ban tré lai manh mé nh& mé ban bén dw an méi

Chung t6i tin rang cac dw an mé ban trong nlra cudi 2022 gébm Classia va The
Privia sé& dat ty 1& hap thu cao nhe vi tri dac dia, phap ly minh bach, va nguén
cung méi tai TP.HCM dang khan hiém. Chung téi dw bao doanh sb ky ban nam
2022 sé tang 13 1an svck 1&n 5.691 ty ddng nhd mé ban hai dw an nay. Ngoai
ra, KDH da hoan tat viéc mua lai Dhai quy dat mai la Poan Nguyén (6ha tai Cat
Lai, TP. Thi Btrc) va Nguyén Thu (chuwa tiét 16 thong tin chi tiét vé dy an). Chang
t6i tin rdng nhitng dy an nay sé hd tro trién vong LN rong ctia KDH trong trung
han.

Hinh 5: Ching t6i dw bao doanh sé ky ban ting manh mé 13 1an svck/24,3% svck giai doan
2022-23 (ty dong)
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40%
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3.000 -20%
_55\% -40%
2.000
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-B4%
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E==The Solina C—llovera Vista & Verosa Park —o— Thay déi (% svck, cét phai)

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: K& hoach phat trién cac dw an ctia KDH

Ké hoach thyc hién*

Ty Ié s& hiru
Dw an Vi tri Loai hinh ciia KDH Dién tich (ha) 2020 2021 2022 2023 2024 2025  Tir 2026
Tan Tao Binh Tan, TP HCM Khu d6 thi 100% 330,0
Green Village Binh Chanh, TP HCM Khu d6 thi 100% 132,9
The Solina Binh Chanh, TP HCM Khu d6 thi 100% 16,4
Lé Minh Xuan Binh Chanh, TP HCM  Khu cong nghiép 100% 109,9
The Privia Binh Tan, TP HCM Can ho 100% 1,8
Clarita Quén 2, TP HCM Nha phd 100% 5,7
Classia Quan 9, TP HCM Nha phé 100% 4,3

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 7: Dw an Classia

e

NDIRECT RESEAR

Vi tri: thanh phd Tha B

Dién tich: 4,3ha

Mat dd xay dwng: 36%

Sb san pham: 176 san pham thap tang
San pham chinh: Nha phé / Biét thy

Tbng gia tri phét trién (GDV): 3.650 ty ddng
Thoi gian mé ban dy kién: Q3/22

Thoi gian ban giao dy kién: Q3/22

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Dw an The Privia

Vi tri: Binh Tan, TP HCM

Dién tich: 1,8ha

Mat dd xay dwng: 30%

Sé san pham: 1.000-1.100 c&n
San pham chinh: c&n ho

GDV: 3.874 ty ddng

Theéi gian mé ban dw kién: Q4/22
Thoi gian ban giao dy kién: 2024

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 9: Dw an Clarita

Vi tri: thanh phd Tha Bic

Dién tich: 5,8ha

Sé s&n pham: 159 cén

San phdm chinh: Nha phé / Biét thy
Total GDV: 3.787 ty déng

Thoi gian mé ban dy kién: 2023
Théi gian ban giao dy kién: 2023.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 10: Dw an The Solina

e Vitri: Binh Chanh, TP HCM

e Diéntich: 16,4ha

e San pham chinh: C&n ho / Biét thyw / Nha phd
e  Thoigian mé ban dw kién: 2023

e Thoi gian ban giao dy kién: 2024.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Tuy nhién séng gi6é nganh BDS lam giam sw tw tin ctia ciia ching toi

KDH du kién mé ban dy an Classia (176 can thap tAng) vao nam 2021 nhung
do dich bénh bung phat da han ché cac hoat déng xay dwng va gay ra sy cham
tré trong viéc ra mét dy an nay. Chung t6i quan sat tir 2020 t&i nay KDH chuwa
ra mét dw an méi do anh hwéng ctia COVID-19 va thi tuc phap Iy cham tai TP.
HCM. Do dé, gia tri chwa ghi nhan cta KDH tinh dén T5/22 chi twong duwong
khoang 5-10% doanh thu BBS nam 2022 chung t6i dw phong trwedc do.

Bén canh d6, ching t6i nhan thdy nganh BDS dang dbi mat véi nhiéu thach thire
lam &nh hwéng dén trién vong nganh, gébm: 1) I4i suét ting anh hwdng dén
quyét dinh mua nha, 2) gia vat liéu tdng c6 thé lam tang gia nha & va 3) that chat
cac khoan vay ngan hang vao linh viec BDS va giam sat chat ché hon trong viéc
phat hanh TPDN. Do dd, chung t6i da thyc hién diéu chinh thay déi dw phéng
giai doan 2022-24 nhv sau:

Nam 2022:

- Chung t6i hoén viéc ghi nhan doanh thu 741 ty dong tlr dy an Clarita
sang nam 2023 do viéc m& ban co6 thé d&i sang nam 2023.

- Chung toi di‘éu chinh thu nhép khac tang 915% so v&i dy phong trwde
Ién 362 ty dong nh& khoan thu nhép bat thwong 308 ty dong tir danh
gia lai tai Cong ty TNHH DBau tw Kinh doanh Nha Boan Nguyén trong
Q1/22.

- Nhin chung, chung téi diéu chinh doanh thu n&m 2022 giam 15,6%

xubng 3.769 ty ddng va LN rong gidm 13,8% con 1.471 ty déng so véi
dw bao trwdc do.

Nam 2023-23:

- Chung t6i hoan viéc ghi nhan doanh thu tlr dw an The Solina sang 2024-
25 do viéc xay dwng tai dw an nay cé thé sé doi sang nam 2023.

- Nhin chung, chidng téi diéu chinh doanh thu nam 2023-24 giam

18,2%/12,7% xubng 4.721 ty d6ng/6.325 ty dong va LN rong gidm
23,2%/13,4% con 1.823 ty dong/2.215 ty dong so v&i dw bao trwdc do.
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Hinh 11: Thay déi dw phéng nam 2022-24

M&i Cii Thay doi

2022 2023 2023 2022 2023 2023 2022 2023 2023
Doanh thu thuan 3.769 4721 6.325 4.466 5.774 7.244 -15,6% -18,2% -12,7%
Loi nhuan gop 2.185 2.886 3.437 2.662 3.677 3.956 -17,9% -21,5% -13,1%
Bién LN gop (%) 58,0% 61,1% 54,4% 59,6% 63,7% 54,4%| -1,6 diém % -2,6 diém % 0 diém %
Chi phi ban hang & quan ly (450) (462) (509) (441) (551) (587) 2,1% -16,3% -13,3%
Lgi nhuan hoat déng kinh doanh 1.735 2.424 2.929 2.221 3.126 3.359 -21,9% -22,4% -12,8%
Thu nhap khac 362 40 42 36 37 42 915,0% 6,7% 0,0%
LN truéc thué 1.889 2.281 2.771 2.137 3.005 3.225 -11,6% -24,1% -14,1%
Loi nhuan rong 1.471 1.823 2.215 1.707 2.372 2.559 -13,8% -23,2% -13,4%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

PHU LUC
Thi trwng TP HCM Q1/22: gia ting cham lai, ngudn cung méi am dam

Nguén cung cin hd m&i am dam 16.000 180%
Theo CBRE, ngudn cung can hd méi tai TPHCM trong o h Jﬁ
Q1/22 giam 48% svck con 884 c&n, chi mét dw an cao 12000 A0, [ FE—
cép dwoc mé ban la Akari City, mic thép nhét theo iR MPC WAL Y | AN N N N R,
quy ké tr nd&m 2013. Ngudn cung sut glam dan dén &.000 g N
s6 can ho so cép tiéu thy trong Q1/22 gidm 53% svck 6.000 50%
con 1.247 can. Ty 1& hap thu van & muc tich cuc dat 4.000 0%
141% (-15% svck). Chang téi cho rang thi treong can 2000 || || I | 20%
ho TPHCM s& phuc hdi trong nhirng quy t6i véi su ra _ Il o,
mat cla cac dy an Lancaster Legacy, Urban Green, D\\%ﬁ&}%\é&%}g}%%%%}%%{%5%@&{%@&%9&%&

The 9 Stellars, Peak Garden.

s Ngudn cung mdi (cin, cit trai) e | rng fiéu thu (cdn, oot trai)
= == Ty I hidpthu (%, cit phai)

Nguén: CBRE, VNDIRECT RESEARCH

Téc dd tang gia ban can hé so cap tai TPHCM £.000

cham lai trong Q1/22 (Porn vi: USD/m2) 7.000 PR T
Gia can ho so cép tai TP.HCM téng cham lai trong 6.000 ’_""' h
Q1/22, tang khoang 7,7% svck lén 2.390 USD/m2 (so 5000 _LL”TT

voi mirc tang 14,6% svck trong Q1/21). Phan khuc 4.000

hang sang va cao cap gidm lan lwot 4,8% svck va 3.000

1,2% svck do vi tri dw an it dac dia hon. Trong khi 20N —

phan khuc trung cép tiép tuc tang dang ké 7,2% svck 1000 ——— e -
(so v&i mirc tang 4,4% svck trong Q1/21) do ngudn

cung phan khic nay han ché trong hai nam qua. \\@@‘@‘o‘\&\&“ dp‘" C.?dh\“ c%g&’o?y?@ &@@{“@9 il

= = = Hang sang Cao ::ap Trung cap == == Binh din

Ngudn: CBRE, VNDIRECT RESEARCH

Gia dat thi cap tai Tay Bdc TPHCM ting manh mé

30.000 80%
trong Q1/22 (Bon vi: USD/m2) e o0 PR
Theo nghién clru clia ching toi, gia dét tai khu vuc 20,000 o
Tay Bac ciia TPHCM tang vot trong Q1/22, dac biét la .
huyén Cu Chi (+72,7% svck, +116,5% trong vong hai 15.000 30%
nam) do Ca Chi dwoc dé xuét 1én thanh phd thay vi 10.000 20%
lén quan. Huyén Hoc Mén tiép tuc ghi nhan mue tang 5.000 - 10%
gi& hai chir s6 trong Q1/22, tang 13,5% svck (+51,8% I I I I I i l rpge, ™
trong vong hai ndm). Trong khi d6 gia dat & nhirng noi . SOSSSSCEESSSESSSSNSEE85 0%
khac co6 xu hwéng ha nhiét trong Q1/22, dao dong 9T TECRE 3 2£°30653
trong khoang +/- 5% svck. g "= @ TE

= Gia dat tai @1/22 (USDm2, cdt trai) « Téng gia svck (%, cit phai) « Giam gia svek (%, cit phai)

Ngudn: VNDIRECT RESEARCH
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Gia can ho thir cap tai TPHCM tiép tuc tang trwéng 5.000 12%
lanh manh trong Q1/22 (Bon vi: USD/m2) 5000 . A 0%
p. . X . 3%
Do ngudn cung can hd mai han ché trong Q1/22, thi 4.000 - e i
trvong can ho thr cap thu hat sy chi y cua cac nha 2000 Lo faa, U
dau tw v&i gia thir cap tang trén toan TP.HCM, tang P - 2%
trung binh 4,4% svck trong Q1/22 (so v&i muirc tang 2000 1%
3,2% svck trong Q1/21). 1000 | I I I I I I I I I I [ =
o 5%
O™ Py ® # 0V of % T O e P o T S
&S ST S I
= Gia can hé thir cdp Q1/22 (USD/m2, cit trai) = Tang gia svck (%, cdt phai)
= Giam gia sveck (36, cdt phai)
Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Cac doanh nghiép BDS c6 thé gap khé khan trong viéc huy déng vén trong
vai quy toi

Trong nhirng nam qua, Ngan hang Nha nwéc (NHNN) da tieng budc hwdng
dong vén tin dung vao linh vic san xuét, dich vu, néng nghiép, ... va giam ty 1&
cho vay déi voi Iinh vec BDS. Thoéng tw 22/2019/TT-NHNN c6 hiéu lwc ttr nam
2020 yéu ciu cac ngan hang thwong mai giam ty 1& téi da ngudn vén ngén han
duwoc st dung cho vay trung, dai han xudng con 34% tr T10/21 va 30% tw
T10/22. Do d06, tang trwdng tin dung vao linh viec BDS da cham lai ttr 26% nam
2018 xudng con 12% n&m 2021 va co thé gidm xubng 9-10% ndm 2022. Vao
T4/22, dé& han ché diu co BDS, NHNN da yéu ciu cac ngan hang giam sat chat
ché tin dung vao linh virc BDS va han ché tin dung déi véi dau tw BDS cao cép,
BDS du lich, nghi dwéng va dau co BDS.

Bén canh d4, Chinh phu ciing y&u cau can giam sat thj trwérng TPDN do rii ro
vi pham phat hanh va d4u gia quyén st dung d4t. Theo nghién clru ctia chung
t6i, trai phiéu doanh nghiép BDS chiém 40% tdng gia tri phat hanh trong Q1/22,
v&i mirc tang trwedng manh mé 73,1% svck va 25,2% svck trong nam 2021 va
Q1/22. Bé giam thiéu rui ro va tdng cwéong tinh minh bach cla thi truéng, Bo
Tai chinh dang khan trwong ra soat khung phap Iy véi cac diéu kién chat ché
hon dbi v&i cac té chirc phat hanh, dac biét 1a phat hanh riéng 18. NHNN sé giam
sét, kiém tra cac t6 chirc tin dung dau tw vao trai phiéu doanh nghiép, cung cap
dich vu bao I&anh phat hanh chirng khoan, dau tw, phan phéi trai phiéu doanh
nghiép, dac biét 1a trai phiéu ctia doanh nghiép BDS, doanh nghiép cé khoi
lwong phat hanh I&n, 13i suat cao, két qua kinh doanh am va khéng c6 tai sén
dam bao. Do do, chung téi cho réng viéc phat hanh trai phiéu doanh nghiép, dac
biét 1a [inh vwc BDS sé bj kiém soat chit ché trong vai quy téi.

Trong béi canh thét chat tin dung vao linh vire BDS va giam sat chat ché hoat
dong phat hanh TPDN, chung t6i cho rang cac chu dau tw Viét Nam co thé sé
gap thach thire trong viéc huy dong von trong vai quy téi.

Hinh 12: Gia tri phat hanh trai phiéu doanh nghiép BDS tang manh mé tir 2019
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300.000 12,0%
*
250.000 . 10,0%
o
-
200.000 3.0%
150.000 6,0%
100.000 4.0%
50,000 I I 2,0%
0 0,0%
2017 2013 2019 2020 2021
 Gié tri phat hanh TPON BDS (1) déng, cét tréi) + L sudt (3, cit phai)
Ngudn: VNDIRECT RESEARCH, FIINPRO
Dinh gia
e Rolling P/E (X) (lhs) ——— EPS growth (rhs) e Rolling P/B (x) (Ihs) ——— ROAE (rhs)
3438 50% 3.6 24%
298 A / 37% 3.1 /2%

248 \ 23% 26 /\/J-\\ / 20%
198 //J // 10% 21 ”\ZJ // 18%
148 3% 16 ~/ 16%

98 —:_—_7\ / 17% 11 /"z/ 14%

— TN\

4.8 -30% 0.6 12%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
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Bao cao KQHDKD Bao cdo LCTT
(ty VND) 12-21E 12-22E 12-23E (tyVND) 1221E 12-22E 12-23E
Doanh thu thuén 3738 3.769 4721 LN trwérc thué 1.540 1.889 2.281
Gid von hang ban (1.945) (1.585) (1.835) Khéu hao 10 19 19
Chi phi quan ly DN (183) (208) (191) Thué da nop (335) (416) (456)
Chi phiban hang (201) (242) (271) Cac khoan diéu chinh khac (340) (367) (311)
LN hoat dong thuan 1.408 1.735 2424 Thay déi VLD (2.676) (3.828) (858)
EBITDA thudn 1419 1753 2444 LC tién thuan HDKD (2.015) (2.676) 651
Chi phi khau hao 10 19 19 Déutw TSCH (49) (81) (89)
LN HB trwoc thué & i vay 1408 1735 2424 Thutlr TL, nhuong ban TSCB 0 0 0
Thu nhép lai 20 24 44 Cac khoan khac (50) 24 44
Chi phitai chinh (72) (136) (127) Thay féi tai san dai han khac 0 0 0
Thu nhap rong khéc 184 267 (61) LC tien tir HDDT (%9) &7 “9)
TNt cdc Cty LK & LD 0 0 0 Thu ttr PH CP, nh&n gép VCSH 936 0 0
LN trwée thué 1,540 1.889 2281 Tré von gop CSH, mua CP quy 0 0 0
Thué (335) (416) (456) Tién vay rong nhan duwoc 2174 3.379 952
Lo ich ob dong tidust ) ) ) D?ng tién ttr I.-ID‘)I'C khac (1.467) 0 0
LN rong 1202 1471 1823 Co tl:J:C, LN df trd cho CSH 0 0 0
Thu nhéip rén vén 1129 1380 1712 :__c tién thuan HBTCAX — 1.644 3.379 952
C8 ttrc phd thong 0 0 0 Ll(&:erlf tu::ng dltfdng tle? dau ki 1:373;6 122: iégg
LN giiv lai 1.202 1471 1.823 - tionfhuanfrong nam (470) :
Tién & twong dwong tién cudi ki 1.365 2,011 3.832

B:'-mg can doi ke toan Céc chisé co ban
(tyVND) ‘ 12-21E 12-22E 12-23E 12216 12228 12-23E
Tién va twong dwong tién 1.365 2.274 3.832 Dupont
DAautw ngan han 69 69 69 Bién LN rong 32,2% 39,1% 38,7%
Céc khoan phai thu ngén han 649 654 820 Vong quay TS 0,34 0,34 043
Hang tbn kho 7.748 13019 14.748 gg:bAé e 101’9(:2“ 131'422’ 161'6;{4"

a2 2 . Yy tal chi ) ) )
C?c tai sdn ngan han khac 35 37 38 ROAE 18,0% 22.0% 27.2%
Tong tai san ngan han 13.399 19.363 23.120 Hiéu qua
Tai san ¢ dinh 792 860 936 Sb ngay phai thu 63,4 63,4 63,4
Tong dau tw 14 14 14 S6 ngay ném git HTK 14537 2.998,9 29337
Tai san dai han khac 86 128 167 SO ngéy phél tra tien ban 29,0 29,0 29,0

PP, Vong quay TSCH 4,82 4,86 6,09
Tong tai sar: 14.349 20417 24.283 ROIC 04% 8.4% 0.0%
Vay.& 1,1(7 ngar] han 648 637 574 Thanh khoan
Phai tré nguoi ban 155 126 146 Kha nang thanh toan ngan han 6,5 58 52
No' ngan han khac 1.231 2.535 3.686 Kha nédng thanh toan nhanh 2,7 19 19
Tong nengén han 2.064 3323 4434 Kha néng thanh toan tién mat 0,7 0,7 0,9
Vay & no dai han 1.905 5.204 6310 Xz[‘g Eligy“et” — 14880 30332 2.968,1

. N O is0 ting trwdéng (yoy]
Céc khodn phai ré khdc 159 160 165 Téng trung DT thudn (18.9%) 06% 253%
Vén diéu 1 va 6.429 6.429 6.429 Téng truémg LN ttz HDKD A N N
LNgitr lai 2342 3759 5490 Téng trrdng LN rong 4.3% 22,4% 239%
Vén chii s& hivu 10.186 11.603 13.334 Tang truong EPS 4,3% 22,4% 23,9%
Loi ich ¢b dong thidu s6
Tong ng va von chi sé hivu 14.349 20.417 24.283

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwérng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dua trén cac ngudn dugc cho la dang tin cay vao thdi didm cong bb. Cac nguén tin nay bao gdm théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dau tw nén cé cac nhan dinh déc ap vé thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van d& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hivu cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cadm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Truwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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