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Khang Dién sd hiiu lgi thé khi s& hiiu
quy dat hon 600ha tai Tp. HCM, dac
biét la khi quy dat ni dd dang tré
nén khan hiém

Cac du an nho sé& dam bao gia tri ban
hang ciing Igi nhuin ctia KDH trong
trung han

Cac du an l6n dugc ky vong giup
Khang Dién khang dinh vi thé clia
doanh nghiép ciing nhu dam bao
tang trudng Igi nhudn trong dai han

Khuyén nghi: MUA - Gia muc tiéu:
35,000VND/cé phiéu

Khang Dién la mot trong nhiing chd dau tu cé uy tin va kinh nghiém 20 ndm trong
linh vuc dau tu va phat trién BDS trung va cao cap tai thanh phd H6 Chi Minh.
Khang Bién s& hitu quy dat [3n [én t8i hdn 600ha, déu n3m tai Tp. HCM, tip trung
tai khu vuc Tp. Tha Bdc va khu vyc phia Tay Tp. HCM vdi vi tri thuan Igi

Trong nam 2023-2024, Khang Dién cé ké hoach s& md ban goi dau cac du an co
quy md nho Clarita - The Privia - The Solina. Cac du an nay sé dam bao gia tri ban
hang cling lgi nhuan cla KDH trong trung han trong khi chd dgi ma khéa cac quy
dat cé quy mé l&n. KBSV udc tinh téng gid tri ban hang trong nam 2023 dat
khoang 4,304 ty VND (+54%YoY) va nam 2024 dat 7,236 ty VND (+68%YoY) (Doanh
s6 ban hang udc tinh chua bao gom du an Doan Nguyén).

Khang Dién hién dang dau tu 3 du an cé quy mo l6n bao gom KDC Tan Tao
(330ha), KCN Lé Minh Xuan (110ha) va KDC Phong Phu 2 (130ha). Cac dy an nay
dudc ky vong gitip Khang Dién khang dinh vi thé clia doanh nghiép cling nhu dam
bao tang trudng gi nhudn trong dai han.

KBSV udc tinh Igi nhudn sau thué ctia KDH nam 2022 va 2023 dat lan lugt la 1,254
ty VND (+4%YoY) va 1,337 ty VND (+7%YoY).

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
MUA d&i vdi c6 phi€u KDH v3i gia muc tiéu la 35,000VND/cé phiéu, upside 39% so
v@i gia dong clfa ngay 21/12/2022.

MUA

Gia muc tiéu 35,000 VND
Téang/giam (%) 39%
Gia hién tai (21/12//2022) 25,100 VND
Gid muc tiéu dong thuan 41,500 VND

Vén héa thi trudng 19.2/0.8
(ty VND/ triéu USD)

Du phong KQKD & dinh gia

Dif liéu giao dich Bién ddng gia cé phiéu

Ty 1& CP tu do chuyén nhugng 84.9% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND,triéu USD) 73.1/3.1 Tuyét d6i 12 -20 -28 58
S8 hitu nudc ngoai (%) 12.6% Tudng dai 6 -4 -15 56
C6 ddng l&n Nhém quy

Dragon Capital
(9%)

e T3Ng trudng gia tuong quan vdi VN-Index (Trai)

FY-end 2020A 2021A 2022F 2023F Gi4 ¢6 phiéu KDH (Phai)

Doanh sé thuan (ty VND) 4,532 3,738 2,687 3,681 (%) (VND)
L3i/(16) ti HDKD (ty VND) 1,498 1,355 1,244 1,730 200 60,000
Lgi nhuén cta CD congty me (ty VND) 1,153 1,202 1,254 1,337 160 50,000
EPS (VND) 1,992 1,777 1,750 1,865 120 40,000
Tiing trudng EPS (%) 25 11 2 7 ig 30,000
P/E (x) 19.63 22.01 14.34 13.46 0 20,000
P/B (x) 2.78 247 1.46 131 40 10,000
ROE (%) 15 13 10 10 -80 0

Ty suét C6 tl_'fC (%) 1 1 0 na 12/21 02/22  04/22 06/22 08/22 10/22 12/22

Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam
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TONG QUAN DOANH NGHIEP

Khang Dién la mdt trong nhiing chi Khang Dién [a mét trong nhiing chi dau tu ¢d uy tin va kinh nghiém 20 nam
dAu tu c6 uy tin va kinh nghiém trong linh vuc dau tu va phat trién BDS trung va cao cap tai thanh phé H6 Chi
trong linh vuc dau tu va phat trién Minh. Cac du an ctia Khang Dién tap trung tai khu Nam TP HCM va Thanh phé
BDS Tha Ddc. Khang Dién d3 ddu tu va phat trién cac du an biét thu, nha phd va

chung cu c6 quy mé va chat lugng tai TP HCM nhu chudi cac du 4n Mega: Mega
Residence, Mega Ruby, Mega Village, The Venica, Lucasta, Melosa Garden,
Verosa Park, Jamila va Safira.

Biéu d6 1. Lich st hinh thanh va phat trién

« Cong ty TNHH Dau Tu va Kinh Doanh Khang Dién thanh lap
+ Von diéu (& 10 ty VND

« Khang Dién chinh thiic chuyén thanh CTCP Dau tu Kinh Doanh nha Khang Dién
« Ti€p nhan 2 ¢8 déng chién lugc VinaCapital va Prudential, ting von diéu 1& én 332 ty VND

« Niém yét trén san HSX vdi méa chiing khoan: KDH

« Trién khai cac dy an biét thu cao cap Villa Park va Goldora Villa (tén mdi la Lucasta)

« Ti€p nhan cd déng mdi la Quy dau tu Dragon Capital, tdng von diéu L& lén 750 ty VND
+ Chao ban 2 du an tai Quan 9,TP HCM: Mega Residence va Mega Ruby

« Tang vén diéu 1& én 1,800 ty VND
+ Mua s& hifu 57% CTCP Pau Tu va Kinh Doanh nha Khang Phiic
« Chao ban dy én Mega Village, Melosa va Lucasts, Quéan 9, TP HCM

« Tang van diéu |& 1én 3,360 ty VND
« Chao ban cac dy an Merital, Rosita tai Quan 9, TP HCM

+ Sap nhap CTCP Pau tu va Kinh Doanh nha Khang Phic vao cong ty

+ Khang Dién tiép tuc tdng von [&n 5,444 ty VND
« Chao ban 2 du an Lovera Vista huyén Binh Chanh, TP HCM va Nha phé - Biét thu Verosa Park tai Quan 9, TP HCM

« Cat ndc dy an Lovera Vista va ban giao dy an Safira
« C6 phiéu KDH lot vao VN30

« Ban giao dy an Lovera Vista va Verosa Park

« Mg ban du an Classia

€€E€E€ECELELELEL

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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Téng s& hitu cia nhém quy Dragon Capital
khoang 9.07%
Ba Mai Tran Thanh Trang - Chu tich HDQT
nam gill 2.84%

Doanh thu tif chuyén nhugng BDS la ngudn
doanh thu cét I6i ctia Khang Dién, chiém ti
trong lan lugt 98.5% va 97.4% trong doanh
thu ndm 2021 va 9M2022. Cac hoat dong kinh
doanh khéc chi€m ti trong khéng dang ké
trong cd cau doanh thu

Khang Dién dinh hudng dau tu va
phat trién cac du an thap tang, tap
trung vao san pham nha lién ké cé
san vuan va biét thu cao cap

M@ réng sang phat trién cac du an

chung cu phan khic trung cap

Trién khai du an than trong, phap ly
duanrdrang

KB SECURITIES VIETNAM

Biéu d6 2. Cd cau sé hitu

W Congty TNHH Dau tu Tién Loc ~ mCongty TNHH Dau tu Gamma  m Céng ty TNHH Thudng Mai AAu  m Khac

Ngudn: Bdo cdo céng ty

Bi€u db 3. Cd cau doanh thu ctia KDH

B Chuyén nhugng bat dongsan  mCho thué dat Cungcdpdichvy  ®Cho thué hoat dong

9M2022 2021

Nguon: Bdo cdo cdng ty, KB Securities Vietnam

HOAT DONG KINH DOANH

Trong giai doan dau, Khang Dién dau tu va phat trién cac du an thap tang, tap
trung vao san pham nha lién ké c6 san vudn va biét thy cao cap. Khang bién d3
khang dinh vi thé la cht dau tu uy tin trong phat trién cic san pham thap tang
vdi thanh cong cla chudi du an Mega (Mega Residence, Mega Ruby va Mega
Village - ty & hap thu dat 100%) va cac du an biét thu cao cap (Lucasta, The
Venica).

TU ndm 2018, Khang Bién md rong sang phat trién cac du an chung cu phan
khuc trung cap vdi 3 du an Jamila, Safira va Verosa Park. Cac du an nay déu dat
ty 1€ hap thu gan 100% trong cac dgt ma ban va phan 18n la khach hang cé nhu
cau ¢ that. Cac du an da trién khai ciia Khang Dién tap trung tai khu vuc phia
D6ng Tp. HCM (nay la Tp. Thu Buc).

Khang Dién luén trién khai du an than trong khi chi mé ban khi du diéu kién
theo quy dinh cta phap luat. Cac dy an cé chat lugng xay dung tét va tién ich
noi khu day du, giao nha ding han va ban giao s6 do trong vong 6-12 thang.

b KB Securities | VIETNAM
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Khang Dién hién dang s& hifu quy Khang Dién hién dang s& hitu quy dat [én t&i han 600ha, cdc du &n déu nam tai

dat l&n t8i hon 600ha Tp. HCM, tép trung tai khu vuc Tp. Tha Ddc va khu vuc phia Tay Tp. HCM (quén
Binh Tan va huyén Binh Chanh). Theo ké hoach cta doanh nghiép, trong trung
han, cong ty sé tap trung md ban cac du an c6 quy mé nho nhu Classia, The
Claria, The Solina va Poan Nguyén. Cac du an cé quy md l6n (>100ha) s& dugc
trién khai trong dai han.

Bang 4. Téng hgp cac du an da trién khai cia Khang Dién

Du 4n d3 hoan thanh 189.2

Khang Dién - Phudc Long B Tp Tha Blc 10.4 247 c3n biét thy, lién ké D3 ban giao
Mega Residence Tp Tha Blc 3.2 158 cén lién ké D3 ban giao
River Town Tp Tha Blc 7.1 197 cén biét thy, lién ké D3 ban giao
Mega Village Tp Tha Blc 5.7 323 cdn biét thy, lién ké D3 ban giao
Topia Garden Tp Tha Blc 6.0 225 cdn biét thy, lién ké D3 ban giao
Mega Ruby Tp Tha Blc 5.0 222 cdn biét thy, lién ké D3 ban giao
Melosa Garden Tp Tha Blc 4.0 567 can biét thy, lién ké D3 ban giao
Merita Tp Tha Blc 3.1 131 cdn biét thy, lién ké D3 ban giao
The Venica Tp Tha Blc 3.1 43 can biét thy, lién ké D3 ban giao
Rosita Garden Tp Tha Blc 3.1 118 cdn biét thy, lién ké D3 ban giao
Lucasta Tp Tha Blc 8.2 140 can biét thy, lién ké D3 ban giao
Jamila Tp Tha Blc 1.7 867 can hd va 15 can TMDV D3 ban giao
Safira Tp Tha Blc 2.7 1,570 can hd va 23 can TMDV D3 ban giao
Lovera Vista Binh Chénh, Tp HCM 1.8 1,310 cdn hd D3 ban giao
Verosa Park Tp Tha Blc 8.1 296 cdn biét thy, lién ké D3 ban giao
KCN L& Minh Xuan Binh Chanh, Tp HCM 116.0 D3 lap day 100%

Ngudn: Bao cdo cdng ty, KB Securities Vietnam
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Hinh 5. Vi tri cdc du an cGia Khang Dién
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Ngudn: Bao cdo congty

KET QUA KINH DOANH

Lgi nhudn duy tri tang trudng déu Doanh thu tang trudng manh do6t bién vao nam 2020 dat 4,532 ty VND
v@i toc dd tang trudng kép CAGR tU (+61%YoY) tUf ban giao s8 lugng IGn san pham tl hai du &n Verosa Park va
nam 2017-2021 dat 24% Safira. Doanh thu nam 2021 sut gidam 18%YoY dat 3,738 ty VND, dén tU ban giao

hon 1,400 san pham tai cdc du an Lovera Vista, Safira va Verosa Park.

Lgi nhudn duy tri tdng trudng déu vdi toc d6 tang trudng kép CAGR tl nam
2017-2021 dat 24%. Mac du, doanh thu nam 2021 giam so véi nam 2020 nhung
LNST van tdng trudng 4%YoY dat 1,205 ty VND nhd ghi nhan khoan Igi nhuén
khac 199 ty VND sau khi hgp nhat CTCP Phat trién BDS Nguyén Thu.

Bién Igi nhuan gdp trong cac nam Bién |gi nhudn gdp trong cac nam gan day déu duy tri & mic tuong déi cao, dac
gan day déu duy tri  mic tuong biét trong ndm 2019, bién Igi nhudn clia Khang Dién dat 53% nhd su déng gbp
dai cao cta dy an Verosa Park véGi cac san pham thap tang thudng cé ty suat Igi nhuan

gop cao haon so vdi cac cdn hd cao tang. Nam 2020 va 2021, bién |gi nhuén giam
so vdinam 2019 dat [&n lugt 43% va 48% do ti trong dong gbp cao han clia cac
san pham cao tang tai du an Safira va Lovera Vista, tuy nhién day van la mic
kha cao so véi cac doanh nghiép cung nganh.

Ty sudt lgi nhudn gop, ty suat Igi nhudn EBIT va ty suat Igi nhudn thuan cé muc
d6 tuang quan 18n cho thay kha nang ki€m soat tét chi phi ban hang va chi phi
quan ly doanh nghiép.

5 b KB Securities | VIETNAM
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Biéu d6 6. Doanh thu va LNST giai doan 2017-2021 Biéu d6 7. Bién lgi nhuan giai doan 2017-2021

s Doanh thu L NST O TY SUAL |G NhUAN gOp  —@— Ty suét I nhuan EBIT

(tyVND) ~—O—TangtrudngDT  e==O===Tang trudngLNST (940 )—O—W sudt gi nhuan thuan
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Bang 8. Cap nhat két qua kinh doanh 9Q2022

Doanh thu 3,148 1,678 -47% Hoan thanh 42% ké& hoach ndm

Doanh thu tif chuyén nhugng BDS gidam 47%YoY do Khang Dién da ban
giao phan l8n san pham trong ndm 2021

- Chuyén nhugng BDS 3,107 1,633 -47% o e P
Trong 9M2022, KDH cht yéu ghi nhdn mot s6 can |é tif cac dy an cii va
82 can thap tang tai dy 4n Classia trong Quy 2 va Quy 3/2022
Lgi nhuén gop 1,308 1,085 -17%
Bién |gi nhudn gdp tang nhd ban giao dy an thap tang Classia cé bién
- Bién loi nhuan gop 42% 65% ) AN Boptang & ) P g A A
|gi nhudn gop cao
Thu nhap tai chinh 13 8 -33%
Chi phi tai chinh 67 52 -22%
Chi phi ban hang 89 61 -31%
Chi phi QLDN 134 162 21%
L&i/(16) tif hoat dong kinh doanh 1,030 818 -21%
. L. Khang Dién ghi nhan khoan i tif giao dich mua ré sau khi mua 60%
Thu nhép khac, rong -23 411 y . ,
Phudc Nguyén trong Quy 1/2022
L&i/(16) rong trudc thué 1,007 1,228 22%
Chi phi thué thu nhdp doanh nghiép 217 258 19%
L3i/(16) thuan sau thué 790 971 23%
Lgi nhuan ctia C6 ddng clia Cong ty me 788 983 25% Hoan thanh 70% ké hoach ndm

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

TINH HINH TAI CHiNH

Hang t6n kho cudi quy 3/2022 ting Téng tai san (TTS) tdng déu qua cdc ndm, trong dé tién va cac khoan tugng

manh so véi dau ky. dudng tién, khoan phai thu va ton kho la cac khoan muc chiém ti trong 8n
nhat. Vao thgi diém cudi quy 3/2022, hang ton kho tdng manh 64% so véi dau
ky dat 12,729 ty VND kéo theo TTS ctia Khang Dién tang 49% so véi dau ky dat
21,470 ty VND. Hang t6n kho tang manh chd yéu dén tif 3,208 ty VND ctia dy an
Khu nha & Boan Nguyén va 1,485 ty VND ctia KDC Tan Tao. Dy an Khu nha &
Doan Nguyén la du an c6 quy mé 6.1ha tai phudng Binh Trung Dong - Cat Lai,
Tp. Tha Blc da dugc Khang Dién mua trong quy 1/2022 sau khi mua lai 60% cé
phan ctia Cong ty TNHH Dau tu Kinh doanh Nha Poan Nguyén - chd dau tu cia
dy an.

6 b KB Securities | VIETNAM



Khoan muc ngudi mua tra tién
trudc bat dau gidm dang ké tif ndm
2021

D3y manh vay ng dé tai trd cho cac
du an trong diém

Biéu d6 9. Cd ciu téng tai san

KB SECURITIES VIETNAM

Tinh dén thgi di€ém cudi quy 3/2022, khoan muc ngudi mua tra tién trudc
(NMTTT) dat 529 ty, tang 195% so vGi dau nam nhung giam manh dang ké so
vGi giai doan 2017-2020. Theo do, ty [& NMTTT/hang ton kho giam manh so véi
cac nam trudc. Su sut giam nay la do cac du &n d3 trién khai da dugc hach toan
ghi nhan doanh thu trong ndm 2021 trong khi chua c6 cac san pham mdi dugc
ma& ban.

Ng vay tang manh 182% so vdi dau ky lén muic 7,206 ty VND, chi yéu dén ti
tang ng vay ngan hang dai han dé gbp vén dau tu cho du an Khu nha & Poan
Nguyén va tai trg von cho cac du an dang trién khai nhu Classia, Clarita va cac
dy an Ién trong dai han nhu KCN Lé Minh Xuan, KDC Tan Tao va Phong Phu. Ty
[& ng vay/TTS cb xu hudng tang manh dat 0.34x vao cudi quy 3/2022, tuy nhién,
KDH van duy tri dugc chi sé thanh toan tét han so vdi cac doanh nghiép trong
nganh.

DU nd trai phiéu tai thgi diém cudi Quy 3/2022 la 1,100 ty VND, s& ddo han vao
nam 2025. Chidng tdi cho rang véi dong tién tif cac dy an dang trién khai va
chudn bi ma ban trong thdi gian t&i, KDH s& khong gdp nhiéu ap luc trong viéc
tra 13i va gdc trai phiéu.

Biéu d6 10. NMTTT va hang ton kho

m— Ticn va dudng dudng tien
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Biéu d6 11. Ng vay

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Bi€u d6 12. ROE, ROA va Ty suat thanh toan nhanh

mmm NG vay ngan han
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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Khang Dién la chd dau tu uy tin va
¢6 nang luc trong trién khai dy an

Quy dat sach I8n ndm trong noi do
Tp HCM dam bao cho su ting
trudng trong trung va dai han

KDH la doanh nghiép sé hitu quy dat [4n tai
Tp. HCM chi sau Vinhomes

Tinh hinh tai chinh khée manh

KB SECURITIES VIETNAM

PIEM NHAN PAU TU

Khang Dién la chi dau tu uy tin khi ddc biét can trong vé mat phap ly ctia du
an. Khang Dién chi ban hang sau khi da dat d0 diéu kién d€ md ban du an va ky
hgp déng mua ban véi khach hang theo ding quy dinh clia phap luat, khong
thdng qua hinh thiic d3t tién giif ché (nhan booking). Cu thé, cac du an d3 dugc
nghiém thu viéc hoan thanh xay dung cd sd ha tang ky thuat (d6i véi nha &
thap tang), da nghiém thu hoan thanh phan méng (d&i vGi nha & thap tang) va
c6 van ban du diéu kién huy déng von cta cd quan quan ly.

Nang luc trién khai du &n ctia Khang Dién cling dudc chiing minh khi thgi gian
hoan thanh dy an déu ding hodc vugt tién do. Cac du an déu co chat lugng xay
dung tét vai tién ich ndi khu da dang.

Khang Dién hién la mét trong nhitng chi dau tu sé hitu quy dat 1én [én tdi hon
600ha. Khang Dién s& h{iu Igi th& I&n khi cac du an déu nam tai Tp. HCM, tap
trung tai khu vyc Tp. Tha Bic va khu vuc phia Tay Tp. HCM (quén Binh Tan va
huyén Binh Chanh) véi vi tri thuan Igi, ddc biét la trong boi canh quy dat n6i do
dang trd nén khan hiém.

Biéu d6 13. Quy dat tai Tp. HCM clia mdt s6 doanh nghiép BPS

(ha)
4,000 T
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: ‘

VHM KDH DXG NLG

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam udc tinh

Ty & ng vay/TTS cta Khang bién la 0.34x, cao hon trung binh nganh nhung
hién van & mdc tugng doi an toan. Cling véi d6, KDH van duy tri dugc chi sé
thanh toan t6t han so véi cac doanh nghiép trong nganh.

Phan 18n cic khoan vay la khoan vay dai han, vay ngan han chi chiém 14% téng
nd vay. Do dé, chiing tdi cho rang, v8i dong tién tif cic du &n chudn bi mg ban
c6 vi tri d&c dia va kha ndng hap thu cao; Khang Dién sé& khong gap ap luc tra
gdc va 3i cdc khoan vay sap dén han.

Biéu dd 14. Ng vay clia mét s6 doanh nghiép BBS

b KB Securities | VIETNAM



Du an Classia ghi nhan ty & hap thu
tot v4i 96% s6 can dudc ban trong
dgt m& ban dau tién

Du 4n thudc quan thé KDC hién hitu Mega,
Safira cia Khang Dién

Khang Dién bat ddu mg ban du 4n tif Quy
3/2022 va nhanh chdng ban giao cho khéach
hang trong quy 4/2022. Dé&n cudi quy 4, Khang
Dién d3 b3t dau ban giao Gidy chiing nhan
QSDD cho khach hang.

KB SECURITIES VIETNAM
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Nguon: Bdo cdo cdng ty, KB Securities Vietnam

Khang Dién hién dang md ban dy an Classia c6 quy mé 4.3 ha v8i 176 can nha
lien ké c6 san vudn. Du an bat dau xay dung tlif quy 4/2021, dudc xay nha hoan
thién trudc khi md ban dgt 1 vao Quy 3/2022. Gia ban cla du an Classia dat
khoang 180 triéu VND/m?, cao han cac san phadm cung phan khic & khu vuc 1an
can. Tinh dén hét quy 3/2022, Khang Dién da ban dugc khoang 100 can va ghi
nhan doanh thu han 80 can tai dy an Classia. Trén cd s than trong, ching t6i
cho rang, du 4n s& ban dudc khoang 80% can trong ndm 2022 va s& nhanh
chéng ban hét sé can con lai trong 1H2023. KBSV udc tinh KDH sé& ghi nhan
hon 70% doanh thu tir du an Classia, phan doanh thu con lai sé dugc ghi nhan
trong ndm 2023. Dy an ¢6 bién Igi nhudn gdp cao (han 60%) nha gia ban cao
trong khi gia vén thap do Khang Dién da tich iy du an ti [au.

Hinh 15. Vi tri dy an Classia

==
Chg Bén Thanh Bénh Vién

Truong hoc Khu CNC
TT thusong mai Sin Golf
Chg San bay

Dyt dn Khang Dién

Tuyén Metro

Disimg Song Hanh '

THAO DIEN LN PHUCRS

MO THO THIEM

Ngudn: Bdo cdo cdng ty
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Hinh 16 . Hinh anh du an Classia

KB SECURITIES VIETNAM

Hinh 17. Hinh anh du an Classia

Ngudn: Bdo cdo cong ty

Cac du an quy md nhé ddm bao
doanh thu - Igi nhuan trong trung
han

Cac dy an quy md nho Classia, Clarita, The
Privia, The Solina s& ddm bao doanh s6 ban
hang cta KDH trong giai doan 2022-2024.

Ngudn: Bdo cao cong ty

Trong ndm 2023-2024, Khang Dién cd ké hoach sé md ban goi dau cac dy an cé
quy md nho Clarita - The Privia - The Solina. Trong Quy 1/2022, KDH cling da
b6 sung thém du an Doan Nguyén (6.1ha) vao danh muc quy dat. Cac du an
nay s& dam bao gia tri ban hang cling |gi nhuén cla KDH trong trung han trong
khi chG dgi md khda cac quy dat cé quy mé 18n. Ching t6i ky vong cac dy an
cUa KDH sé& dat ty [& hap thu cao va gia ban t6t nhd (1) Thudng hiéu tot cta chi
dau tu Khang Dién véi chat lugng san phdm cao, ban giao nha ding théi han va
phap ly rd rang (2) Cac du an sé& dugc hudng Igi tU su phat trién ctia Tp Tha Blc
va Binh Chanh. KBSV udc tinh téng gia tri ban hang trong ndm 2023 dat khoang
4,304 ty VND (+54%YoY) va ndm 2024 dat 7,236 ty VND (+68%YoY) (Doanh sé
ban hang udc tinh chua bao gobm du an Doan Nguyén).

Bi€u d6 18. Doanh s& ban hang udc tinh

(tyVND) MW Classia ®Clarita Privia  ®The Solina

8,000 T

- .

4,000 +

2,000 +

2022 2023F 2024F

Ngudn: KB Securities Vietnam
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Biéu dd 19. Doanh thu ghi nhan udc tinh

CAGR doanh thu trong giai doan 2021-2024
udc dat 14.4%

((ty YND) M loveraVista mClassia mClarita ®Privia ®The Solina
6,000 T
5,000
4,000
3,000
2,000

1,000

2022 2023F 2024F

Ngudn: KB Securities Vietnam

Hinh 20. Tién d6 du an Privia

Dy 4n ndm tai dudng An Dudng Vudng, quan
Binh Tan, Tp HCM, cé dién tich 1.8ha véi quy
mo 3 block 1,100 can ho.

Du an Privia khdi céng tuf thang Quy 2/2022,
hién dang thi cdng tang 2 block Ava B, tang 1
block C.

Du an du kién sé md ban vao dau nam 2023 va
s& hoan thién va b3t dau ban giao vao nam
2024.

Ngudn: KB Securities Vietnam téng hgp

Bang 21. Téng hdp du an dang trién khai cia Khang Dién

Du an dang trién khai 34.4

Khdi cong xay dung tif thang 4/2021 va md ban vao
The Classia Tp Tha Blc 43 176 cdn nha lién ké quy 3/2022
D3 ban dugc 100/176 can

Dang trong qua trinh hoan thién phap ly va trién khai vao

Clarita TpThi Bic 58 cui n&m 2022, m& ban vio 2H2023

- S oA A Khdi cong tUf cudi quy 2/2022
The Privia Binh Tan, Tp HCM 1.8 1,100 can hd M3 ban d3u nSm 2023
The Solina Binh Chanh, Tp HCM 16.4 Dang hoan thién phap y

Du ki€én md ban vao 2H2023
Dang hoan thién thad tuc xin GPXD
Doan Nguyén Tp Tha Blc 6.1 D3 san lap xong, tién hanh lam ha tang trong ndm 2023
Dy ki€n md ban vao Quy 4/2023 hodc 2024

Ngudn: Bdo cdo cong ty, KB Securities Vietnam

D3y manh trién khai cic du &n quy Bén canh cac du an quy md nhd, Khang Dién hién dang dau tu 3 du an cé quy
mo lén mo [6n bao gom KDC Tan Tao (330ha), KCN Lé Minh Xuan (110ha) va KDC
Phong Pha 2 (130ha). D3y la cac du an KDH dang tap trung dén bu trong cac
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nam qua, dugc ky vong gilip Khang Bién nham khang dinh vi thé ctia doanh
nghiép cling nhu dam bao tang trudng lgi nhudn trong dai han. Trong 972022,
Khang Dién d& ddy manh vay ng dé tai trg vén trién khai cac dy an nay, cu thé,
ng vay tang manh 182% so vdi dau ky dat 7,206 ty VND, chd yéu dén tu tang ng
vay ngan hang dai han. Trén BCTC cla Khang Dién tai thai diém cudi Quy 3, gia
tri ton kho clia dy an Tan Tao la 5,050 ty VND (tang 42% so vGi dau nam).
Khodn muc phai thu tif tam Ung cdng tac dén bu du an cling tdng dang ké 49%
so véi dau nam dat 2,084 ty VND. Cac tin hiéu trén cho thay né luc clia Ban ldnh
dao trong viéc trién khai cac du an nay.

Bang 22. Téng hdp du an quy mé lén clia Khang Pién

Du 4n sé trién khai 570.0
A . ~ D3 GPMB va dén bu dugc 80%
KDCTan Tao Binh Tan, Tp HCM 3300 Ky vong c6 thé trién khai xdy dyng vao ndm 2024
KCN L& Minh Xudn m& rong Binh Chanh, Tp HCM 110.0 D3 c6 quy hoach 1/500,
Phong Phui 2 Binh Chanh, Tp HCM 130.0 Dang hoan thién phap ly
Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
>

RUi ro mang tinh chu ki cha thi
trudng BDS

RUi ro phap ly va tién d6 du an

RUi ro l3i sudt cho vay tang va siét
nguén vén vao BDS

Doanh thu va |gi nhuén clia KDH phu thudc vao hoat dong kinh doanh BBS
thugng mai va nha &, do vy dién bi€n mang tinh chu ki clia thi truéng BDS,
dac biét trong giai doan thi trudng suy thoai sé anh hudng t8i qua trinh phat
trién cac du an BDS qua dé anh hudng ti két qua kinh doanh ctia KDH.

Thi trudng BDS tai TP HCM dang gép khé khan lién quan dén viéc chuyén dai
muc dich st dung dat, cach tinh tién st dung dat khéng rd rang, tha tuc hanh
chinh kéo dai, nhiéu du an dang bi ra soat phap ly khién cho cac doanh nghiép
khéng thé trién khai dy dn. Cac vudng mac nay ti€p tuc ton tai cé thé anh
hudng tdi tién d phat trién cdc dy an trong tuang lai clia cong ty, dac biét [a
khi thi trudng TP HCM la dia ban hoat dong chinh ctia Khang Dién.

Ching t6i dac biét ch( y dén tién d6 trién khai cia du an Tan Tao khi day la
mot dy an rat 18n clia Khang Dién vdi dién tich [én ti 330ha, dudc ki vong [a
dong luc dam bao cho tang trudng cling nhu vi thé cia Khang Dién trong cac
nam tdi. Trong trudng hgp dy an nay ti€p tuc bi tri hodn, viéc khong cé du an
gdi dau c6 thé anh hudng dén doanh s6 ban hang cling nhu tang trudng Igi
nhudn cda doanh nghiép.

Thi trugng BDS hién dang gap nhiéu thach thic khi (1) L3i suat cho vay mua nha
tang khi l3i suat huy dong tdng anh hudng dén nhu cau vay vén clia ngudi mua
nha (2) Cac chi dau tu cling gap khé khan hon trong viéc ti€p can ngudn von khi
han ché tin dung vao linh vuc BDS va giam sat chat ché hoat dong phat hanh trai
phi€u. Cung vdi do, ldi suat cho vay duy tri § mic nén cao anh hudng dén chi phi
tai chinh clia Khang Dién trong bdi canh cong ty ddy manh ng vay ngén hang.
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Nam 2022

Nam 2023

Bang 23. K&t qua kinh doanh 2021-2023F

KB SECURITIES VIETNAM

DU PHONG KET QUA KINH DOANH

Ching t6i udc tinh doanh thu cia KDH nam 2022 dat 2,687 ty VND (-28%YoY).
Lgi nhudn sau thué ctia c6 déng cong ty me clia KDH dat 1,254 ty VND (+4%YoY)
dén tlf (1) Ban giao cac san pham thap tang tai du an Classia va (2) Lgi nhuén ti
danh gia lai khoan dau tu vao Phudc Nguyén trong Quy 1/2022.

Bién Igi nhudn gdp dat 60%, tang dang ké so vGi miic 48% ctia ndm 2021 do
ban giao cac cdn thap tang tai du an Classia c6 bién Igi nhuén gbp cao.

Chung t6i udc tinh doanh thu nam 2023 dat [an lugt 3,681 ty VND (+37%YoY),
phan 18n tif ban giao cac can ho thap tang tai dy an Classia va Clarita véi doanh
thu déng gdp lan lugt dat 975 ty VND va 2,114 ty VND.

Lgi nhudn sau thué cla cé déng cong ty me dat 1,337 ty VND (+7%YoY).

Doanh thu thuan

- Chuyén nhugng BBS
Lgi nhudn gop

SG&A

Lgi nhuan khac

Lgi nhuén trudc thué
Lgi nhuan sau thué

Lgi nhuén cla cé déng céng ty me

3,738 2,687 -28% 3,681 37%
3,682 2,637 -28% 3,626 38%
1,794 1,620 -10% 2,104 30%

387 374 -3% 384 3%

185 411 123% 32 -92%
1,540 1,655 7% 1,762 6%
1,205 1,279 6% 1,363 7%
1,202 1,254 4% 1,337 7%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Khuyén nghi: MUA - Gia muc tiéu:

35,000VND/cé phiéu

DINH GIA VA KHUYEN NGHI

Su dung phudng phap danh gia lai gia tri tai san rong (RNAV), KBSV dua ra muc
gia muc tiéu [a 35,000VND/c6 phiéu, tuong duang véi upside 39% so vdi gia
déng clra ngay 21/12/2022. Ching t6i st dung phugng phap chiét khiu dong
tién (DCF) cho cac du an dang trong qua trinh trién khai hodc c6 k& hoach trién
khai rd rang. D6i vdi cac quy dat con lai, ching téi st dung phuong phap so
sanh dé xac dinh gia tri.

Ching t6i danh gia tich cuc d6i vdi c6 phiéu KDH nhd (1) Thuang hiéu manh
nhd chat lugng san pham tét, ban giao ding thaéi han va phap ly rd rang (2)
Tinh hinh tai chinh khde manh va (3) Quy dat Ién tai Tp. HCM sé dam bao tang
trudng cta Khang Dién trong trung va dai han. Trién vong clia Khang Dién sé&
thay dai ré rét hgn khi cac du an quy mé l8n dugc thuc hién.

C6 phi€u KDH d3 c6 su diéu chinh dang ké so vdi thai diém dau nam, hién dang
giao dich v8i mdic P/B FW 2023 |a 1.31 [an. Dua trén trién vong kinh doanh va
két qua dinh gia, chiing t6i dua ra khuyén nghi MUA d&i véi c6 phiéu KDH.
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Bang 24. Binh gia

KB SECURITIES VIETNAM

Lovera Vista
Classia

Clarita

Privia

The Solina

Doan Nguyén

Lé Minh Xuan
Phong Phd 2

Tan Tao

Toéng gid tri

+Tién

-Ngvay

RNAV

SLCPLH (c6 phiéu)
Gia c6 phiéu (VND)

DCF
DCF
DCF
DCF
DCF
DCF
So sanh
So sanh

So sanh

213,924
2,763,878
1,920,569
1,143,670
2,942,702
3,285,896
2,730,000
3,465,000
10,395,000
28,860,639
2,711,194
7,206,133
24,365,700

708,829,995

35,000

Ngudn: KB Securities Vietnam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 4,532 3,738 2,687 3,681 TONG CONG TAI SAN 13,934 14,373 21,630 22,757
Gia vén hang ban -2,568 -1,945 -1,068 -1,577 TAI SAN NGAN HAN 13,022 13,421 20,631 21,684
Lai gop 1,964 1,794 1,620 2,104 Tién va tuong duong tién 1,836 1,365 2,701 2,797
Thu nhp tai chinh 35 21 65 89 Gia tri thuan dau tu ngén han 0 69 69 69
Chi phi tai chinh -85 -3 -67 -80 Cac khoan phai thu 3,529 4,206 5,148 5,455
Trong dé: Chi phi l&i vay 0 -16 9 12 Hang tén kho, rong 7,338 7,733 12,561 13,141
L3i/(16) tif cong ty lién doanh (i ndm 2015) 0 0 0 0 TAI SAN DAI HAN 913 952 999 1,072
Chi phi bdn hang =247 -205 -118 -168 Phai thu dai han 80 IE] 84 107
Chi phi quan ly doanh nghiép -169 -182 -255 216 Taisancédinh 47 40 67 107
L3i/(18) tif hoat dong kinh doanh 1,498 1,355 1,244 1,730 Taisan dddang dai han 695 751 751 751
Thu nhap khac 33 264 0 0 Dautudaihan 14 14 14 14
Chi phi khac -2 -9 0 0 Lgi thé thudng mai
Thu nhap khac, rong -39 185 411 32 NG PHAI TRA 5,776 4,151 9,307 9,050
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngén han 4,208 2,254 3,190 2,792
L5i/(16) rong trudc thué 1,458 1,540 1,655 1,762 Phai tra ngudi ban 242 155 153 253
Chi phi thué thu nhap doanh nghiép -304 -335 -376 -398 Ngudi mua tra tién trudc 2,171 179 708 573
L&i/(16) thuan sau thué 1,154 1,205 1,279 1,363 Vay ngén han 787 815 1,209 736
Lgi ich ctia ¢6 ddng thiéu sé 2 2 24 27 Ng dai han 1,568 1,898 6,117 6,258
Lgi nhudn ctia C6 déng ctia Cdng ty me 1,153 1,202 1,254 1,337 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thyc hién 7 8 0 0
2020 2021 2022F 2023F Vay dai han 1,058 1,738 6,235 6,258
Ty suét lgi nhuan gop 53.3% 43.3% 48.0% 60.3% VON CHU S HUU 8,158 10,221 12,323 13,706
Ty suat EBITDA 43.8% 34.4% 37.9% 46.9% Vén gép 5,787 6,429 7,168 7,168
Tysuat EBIT 43.5% 34.1% 37.6% 46.4% Théng duvén ¢ phan 744 1,177 1,311 1,311
Ty suat [gi nhudn trudc thué 42.3% 32.2% 41.2% 61.6% L&i chua phan phai 1,836 2,342 3,596 4,933
Ty suat (i hoat dong KD 43.5% 33.0% 36.3% 46.3% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 32.6% 25.5% 32.2% 47.6% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 1,458 1,540 1,655 1,762 Chi sé dinh gid
Kh3u hao TSCD 11 10 14 18 P/E 19.6 220 14.3 135
L&i/(1) tif hoat dong dau tu 35 21 0 0 P/E pha lodng 19.6 20.9 0.0 0.0
Chi phi l&i vay 0 16 -9 -12 P/B 2.8 25 15 13
L4i/(1) trudc nhiing thay di vén luu ddng 1,434 1,546 1,659 1,767 P/S 5.0 6.7 6.7 4.9
(Tang)/giam cac khoan phai thu 263 -577 34 -265 P/Tangible Book 2.8 2.5 15 13
(Tang)/giam hang ton kho -301 -395 -4,828 -580 P/Cash Flow 139.1 -12.5 5.1 30.1
Téng/(giam) cac khoan phai tra -1,011 -1,942 -1 100 Gia tri doanh nghiép/EBITDA 14.5 18.6 18.1 2.5
(Tang)/giam chi phi tra trudc 9 252 1 -13 Gid tri doanh nghiép/EBIT 14.6 18.7 183 2.5
Ching khoan kinh doanh, chi phi li vay, thuéva khac 214 -893 -385 -410
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh 163 -2,010 3,521 598 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -48 -58 35 -53 ROE% 15 13 10 10
Tién thu dudc tif thanh ly tai san cé dinh 0 0 0 0 ROA% 17 13 8 9
Tién cho vay hodc mua céng cu ng 0 -69 0 0 ROIC% 8 9 6 6
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 32 0 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac -10 0 0 0 Ty suat thanh todn tién m3t 0.4 0.6 0.8 1.0
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 13 2.5 11 13
C6 tiic va tien 13i nhan dugc 37 20 0 0 Ty suat thanh toan hién thai 31 6.0 6.5 7.8
Luu chuyén tién té rong tif hoat dong dau tu 12 -106 -35 -53 Vén vay dai han/Vén CSH 0.1 0.2 0.7 0.7
Tién thu tif phat hanh ¢& phiéu va vén gép 105 939 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 03 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu -419 0 0 0 Vén vay ngén han/Vén CSH 0.5 0.2 0.1 0.1
Tién thu dugc cac khodn di vay 2,020 2,174 0 0 Vénvay ngén han/Téng Tai san 03 0.2 0.1 0.0
Tién tra cdc khoan di vay -957 -1,467 4,892 -450 Cdng ndg ngan han/Vén CSH 0.5 0.2 0.3 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 03 0.2 0.1 0.1
Co tiic da tra -262 0 0 0 Téng cdng ng/Vén CSH 0.7 0.4 0.8 0.7
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.4 0.3 0.4 0.4
Luu chuyén tién té tir hoat dong tai chinh 486 1,646 4,892 -450 Chi sé hoat dong
Luu chuyén tién thuan trong ky 661 -470 1,336 96 Hésd quay vong phai thu khach hang 38 52 4.1 4.8
Tién va tudng duong tién dau ky 1,175 1,836 1,365 2,701 Hésd quay vong HTK 0.4 0.3 0.1 0.1
Tién va tudng dudng tién cudi ky 1,836 1,365 2,701 2,797 Hés6 quay vong phai tra nha cung cap 5.5 9.8 6.9 7.8

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam ddc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Dau khi & Tién ich

Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién lugc dau tu

Trén Duic Anh - Gidam d6c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

Lé Hanh Quyén - Chuyén vién phéan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tréan Thi Phudng Anh - Chuyén vién phén tich
anhttp@kbsec.com.vn

B phan H6 trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City, s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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