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NAM GIO (nong thay aci Khang Dién

Consensus ratings*: Mua2 Gi*¥1l Béano0

— 2 A ~ - 7.
Glahiarisl woze700 Khi dau cham cho nam mai
Gia myc tiéu: » VND33.500 :
Gia myc tiéu ci: VND33.500 g | @i nhuan Q1/19 di ngang va dwéi ky vong khi chi dat 12,1% so vé&i dw
Ty 1 tang/giam gia: 128%  phéng c& ndm cua chung t6i.
CGS-CIMB / Consensus: -5,4% 2 5 . z o 2 3 & o - A s -
m Sé co hai dy an m¢éi dwgc mé ban trong nam nay, gilp cliing co ky vong cua
Reuters: KDH.HM chung t6i cho mirc tang trwdng ban hang 73,2% cho 2019.
Bloomberg: KDHVN g Khuyén nghi N&m gitr v&i gia muc tiéu dwa trén RNAV la 33.500 VND/cp.
Thi gia von: US$525,3tr
VUND12.296.494tr —.. ..z

GTGD binh quan: ussozoy Ti€U diem KQKD Q1/19 L . .

VND6.661tr ® Chung toi tin rang J.anjlla la dw an duy nhat déng gép vao tang t.ruzcrng doanh thu ban
SLCP dang luu hanh: 336,0tr giao BDS Q1/19 véi gan 420 can ho tai Block A & B duwgc ban giao trong quy. Do vay,
Ereelioat: 55,0% KDH gh,i nhan 842 ty dong doanh thu BDS (+108,6% yoy) va hoan thanh 28,0% ké
*Nguén: Bloomberg hoach tong doanh thu cho 2019.

o Nhuw nhan dinh clia chiing t6i vé viéc khéng cé ban giao biét thw/nha phd trong Q1/19,
ior sor ae  bién LNG da gidm 12,9 diém % so v6i cuing ky xubng con 31,4%. Chi phi ban hang tang

Loi nhuan thudn (tj dong) 8443 7967 356,6 manh 144,4% yoy va nhanh hon toc do téng! doanh thu ban BBS rét‘ co tf}é do céng ty

2 B 2.039,0 1.924,0 861,0 da trd mdrc phi moi gi¢i cao hon cho‘sén pham can hd so véi BBS lién tho.

Ting trudng EPS c6t I5i 19.1% -5,6% -552% ©® Nhw vay, KDH chi ghi nhan 102 ty dong loi nhuan rong (-3,8% yoy) va woc dat 11,3%

P/EcétIdiphalosng(x) 14,56 1544 3448 ke hoach lgi nhuan 2019.

P/BV (x) 1,63 153 1,50

Chi tiéu tai chinh dw phdng

<& tire/cp (dbng) 5000 s000 s Tang tréng ngan han nhin tir hai dw 4n méi ’
Loi sust 8 tirc 168% 1,68% 1,68% © DuwanLovera Vista (1.300 can h) va Venita Park (300 can biét thu/nha pho) 1a hai dw
' an mai sé dwgc mé ban nam nay trong khi cac dy an khac dang dwec hoan thién phap
ly ho&c dang tién hanh xay dwng. Ching t6i ky vong hai dw an nay va phan con lai cta
dw an can ho Safira sé gitip KDH ghi nhan 3.465 ty déng gia tri ky ban (+73,2% yoy).
2000 TPreeClose | TReRNeOVNNDEX®EIS e C6ng ty ciing dang tiép tuc bdi thwdng va giai phong mat bang tai dw &n khu dé thj Tan
5,000 1060 Tao va chiing t6i ky vong dw an c6 thé sé dwgc mé ban trong 2020 néu sém hoan tat
fggg o céc tha tuc trén.
'9,000 91.0 , N z 2 2
s Ke hoach phéat hanh 450 ty dong tréi phieu khéng chuyéen doi

e Trong T5/19, KDH céng bb sé& phat hanh 450 ty ddng trai phiéu khéng chuyén déi cho

ttssa sl bl b, sl s bén muala quy Dragon Capital, gia tri tuong du’cr:g Vi 60% dw ng vay két thiic Q1/19.

May-18 Aug-18 Nov-18 Feb-19 Tréi trc phat hanh dy kién la 12%/nam va 50% tong gié tri phat hanh sé dwoc mua lai
Nguén: Bloomberg @i cong ty sau 12 thang dau tién.

E
S

'?L?/gtbégr(;:)a ;'\; i'\g iz'\g Duy tri Nam Giir vé&i gid muc tiéu khong doi
Tuong déi (%) 45 57 56 e Chung tdi tin rang gia tri va tiém nang tang trwdng ngan han tir hai dy an phan nao da

dwoc phan anh vao thij gia. Tuy nhién, viéc khéi dong dwgc dy an c& I&n nhw KDT Tan
C6 déng chinh %ndmgi  Tao la yéu td quan trong d& nang ky vong dau tw cda thi trwdng ddi voi KDH. Trong dai

ge” L’\‘A’C :”Vesime”: gmite‘j 1;'; han, quy d4at cia KDH tai Tp. HCM la dang mo wéc dbi véi cac cha dau tw BDS trong
am Ma Investment Company , 5 T S S N " . . \ N .
A Au Investment Trading Company 8.6 nganh va la yéu to giup cong ty khai thac xu hwéng thi trwedng nha & hién tai cling nhw

tang trwwdng loi nhuan coéng ty trong dai han.

e Chung t6i gitr nguyén dinh gia va khuyén nghi Nam Gitr dbi véi KDH.

e M& ban KDT Tan Tao sé& la yéu td chi chét dé cai thién dinh gia cd phiéu. Rui ro khuyén
nghi cla ching toi 1a I4i sut vay mua nha tdng manh va thay déi dét ngdt cac chinh
séach lién quan dén phéap ly dw an.

Chuyén vién phan tich

Dién Hong Tho
T (84) 91 735 0604
E tho.dienhong@vndirect.com.vn
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Hinh 1: Lei nhuan Q1/19 di ngang

so véi dw
Ty déng Q19 Q1/18 YoY% QoQ% phoéng Cha thich
Doanh thu thuan 841 413 103,6% -46,8% 23,5%
Gia tri ban giao cao hon trong Q1/19 c6 thé do chi dén tir viéc ghi nhan phan con lai cla
BDS ban 824 395 108,6% -47,6% N/A dy &n Jamila theo nhw quan sat cia chuing téi
Khac 17 18 -5,6% 88,9% N/A
LNG 264 183 44,3% -61,3% 19,6%
" 4 Bién LNG giam do c&n ho dwoc ban giao cé bién thap va khong cé déng gop tir cac san
Bién LNG 31,4% 44,3% -12.9% pts -11.8% pts  6.8% pts pham lién thd
Chi phi ban hang tang nhanh hon doanh thu cé thé do mirc hoa hong chi cao hon cho
Chi phi ban hang (44) (18) 144,4% 2,7% N/A c&n hd so Wi s&n phdm nha lién thd
Chi phi quan ly (49) (40) 22,5% 20,4% N/A
Thu nhap tai chinh 9 21 -57,1% 55,2% N/A Do gidm tidn gti ¢ ky han trong ky
Chi phi tai chinh (18) (16) 12,5% -61,9% N/A
Lai/(16) khac (14) 3) 366,7% 30,8% N/A
LNTT 147 131 12,2% -73,0% N/A
Thué suét hiéu dung cao hon do cac khoan 16 tir cong ty con va khéng con ghi nhan giam
Chi phi thué (45) (25) 80,0% N/A N/A tritr tir 16 10y ké.
Loi nhuan thuan 102 106 -3,8% -74,8% 12,1%
Hinh 2: So sanh vé&i cac doanh nghiép cung nganh
Gia Thij gia Ty suat cé
muc Tyl von P/E (1an) P/B (14n) ROE (%) tire (%) No
Gia hién tiéu tang Khuyén (triéu thuan/
cong ty Ma& CP tai (VND) (VND) gia  nghi USD) TTM 2019F 2020F Q1/19 2019F 2020F TTM 2019F 2020F 2019F 2020F vén (%)
Vinhomes Jsc VHM VN 84.500 NR N/A N/A 12,200 188 164 113 65 55 32 570 31,0 323 08 13 56,9
No Va Land Inves NVL VN 57.700 NR N/A N/A 2.314 15,7 16,4 16,2 2,7 24 NA 208 158 151 NA NA 75,7
Khang Dien House KDH VN 29.700 33.500 12,8% Nam gitr 530 150 154 163 18 1,7 16 122 116 102 16 16 -12,6
Phat Dat Real Es PDR VN 22.850 NR N/A N/A 323 11,9 NA NA 21 NA NA 197 NA NA NA NA -5,4
Nam Long Investm NLG VN 29.000 35.500 22,4% Mua 299 69 85 76 14 13 11 216 225 196 26 26 -20,7
Van Phu - Invest VPl VN 41.600 NR N/A N/A 287 158 NA NA 30 NA NA 206 NA NA NA NA 85,7
Dat Xanh Group DXG VN 19.000 NR N/A N/A 286 5,6 51 4,8 1,3 1,1 1,1 251 225 196 2,6 2,6 21,4
Hai Phat Inestm  HPXVN 26.350 NR N/A N/A 227 11,8 NA NA 21 NA NA 194 NA NA NA NA 70,4
DIC Group DIG VN 14.750 NR N/A N/A 191 12,1 N/A NA 1,3 NA NA 11,0 NA NA NA NA 27,4
TTC land SCR VN 7.090 NR N/A N/A 104 78 NA NA 06 NA NA 78 NA NA NA NA 46,6
LDG Investment LDG VN 9.200 NR N/A N/A 94 32 NA NA 08 NA NA 299 NA NA NA NA -16,7
NBB Investment NBB VN 18.650 NR N/A N/A 75 139 NA NA 09 NA NA 69 NA NA NA NA 12,1
QCGL QCG VN 4.950 NR N/A N/A 59 19,1 N/A NA 03 NA NA 1,8 NA NA NA NA 10,6
Thu Duc Housing TDH VN 11.350 NR N/A N/A 40 87 NA NA 05 NA NA 67 NA NA NA NA 30,0
Netland Real Est NRC VN 25.400 NR N/A N/A 26 6,3 NA NA 22 NA NA 396 NA NA NA NA 17,7
First Real Jsc FIR VN 42.450 NR N/A N/A 24 72 NA NA 25 NA NA NA NA NA NA NA 8,8
Trung binh 11,2 124 11,2 19 24 1,7 200 207 194 19 20 25,5
Trung binh (loai trie VHM) 10,7 11,4 11,2 1,6 1,6 1,3 17,4 181 16,1 2,3 2,3 23,4
Trung vij 11,8 154 11,3 1,6 1,7 1,4 19,7 22,5 19,6 2,1 2,1 19,6

Chd thich: Gid c6 phiéu theo gid déng cira ngay 9/5/2019. Cdc chisé duw phdng cua cdc cé phiéu khéng khuyén nghj (NR) dwa trén di¥ liéu tham khdo tir Bloomberg.
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WISDOM TO SUCCESS

THONG TIN TAI CHINH

Bao cdo KQ HDKD Bang can déi Ké toan
(ty dong) 12/18A 12/19F 12/20F 12/21F (ty déng) 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 2.916 3.585 3.863 2.379 Tién va trong duong tién 1.977 2.049 2.265 2.043
Loi nhuan gop 1.245 1.345 1.291 634 Céc khoan phai thu ngén han 918 952 988 1.024
LN hoat déng thuan 989 1.070 988 441 Hang tén kho 5.765 6515 6.552 4.850
Chi phi kh&u hao - - - - Tai san ngan han khac 1.002 779 623 451
LN hoat déng trwéc thué & lai vay 989 988 441 441 Téng tai san ngan han 9.662 10.295 10.428 8.368
TN tir hoat dong tai chinh (23) (20) 1 1 Tai san c6 dinh 26 26 26 26
TN tir cac Cty LK & LD (21) 9 9 10 Téng dau tu 6 6 7 7
Chi phi/lai ngoai HDKD 136 - - - Tai s&n v6 hinh - B . B
Loi nhuan trwéc thué 1.081 1.059 998 451 Tai san dai han khac 619 668 722 777
Céc khoan dac biét Téng tai san dai han 651 701 755 810
LNTT sau cac khoan dac biét 1.081 846 798 357 Vay & no ngén han 624 624 152 152
Thué (271) (213) (200) (94) Phai tra nguoi ban 55 57 57 .
Lo nhuén sau thué 810 846 798 357 No' ngén han khac 1.706 2.136 2.206 -
Loi ich ctia cb dong thiéu sé (1) (2) ) (1) Téng no ngén han 2.386 2.817 2.414 152
C6 tirc wu dai Vay & no dai han 530 58 58 58
Trao dbi ngoai t& va diéu chinh khac No' dai han khac 406 568 653 732
Loi nhuéan rong 809 844 797 357 Téng ne dai han 936 626 711 790
Loi nhuan thuong xuyén 700 844 797 357 Dy phong - - - -
Téng no 3.321 3.442 3.125 942
Vén chi s& hitu 6.974 7.534 8.037 8.213
Loi ich ¢b dong thiéu s& 18 19 21 22
Téng ng vavén chi s& hivu 10.313 10.995 11.183 9.177
Dong tién Céc chi tiéu chinh
(ty déng) 12/18A 12/19F 12/20F 12/21F 12/18A 12/19F 12/20F 12/21F
EBITDA 989 1.070 988 441 Tang trudng doanh thu -4,5% 22,9% 7,8% -38,4%
Lai (18) tir dau tw vao cang ty lién két Téng truéng LNHDKD 24,9% 8,1% -7,7% -55,4%
Tang/(Giam) vén luu dong (1.036) (129) 152 (425) Bién LNHDKD 33.9% 81% 71% -55,4%
(T&ng)/Giam céc khoan du phong 7 8 8 8 LN trén cb phiéu 1.867 2.039 1.924 861
Chi/(Thu) bang tién khac (31) (34) (36) (36) Gia tri 6 sach/cp 16.843 18.197 19.412 19.837
Dong tién hoat dong khac 121 (19) 91 91 Kha nang thanh toan lai vay 9,27 25,32 11,30 11,30
(Chi philai vay)/Thu nhap lai tién giri (23) (20) 1 1 Thué suét higu dung 25,1% 20,1% 20,0% 20,8%
Thué da tra @) (213 (200) (04) Ty 1& chia cb tic 24,0% 24,5% 26,0% 58,0%
Dong tién tir hoat dong kinh doanh (243) 896 (13) (13) 6 ngay phéi thu 5342 47,74 46,11 77:49
Tn chi mua s&m (i san cé dinh @ @ @ @ s§ ngay tén kho 1160,0 1000,0 930,0 1192,0
Tién thu do thanh Iy TSCD, thanh Iy cac khodn « 326 S6 ngay phai tra 11,90 9.09 808 5.94
Tién ohi dau t gop vén ROIC 18,0% 16,3% 14,6% 6,6%
Tién khéc tw hoat dong dau tu ROCE 15.1% 13.7% 125% 58%
Dong tién tir hoat dong dau tw 524 2 o) @ Chitiéu hoan vén téng tai san 8,32% 8,13% 7,19% 3,50%
Tién vay nhan dugc/(da tra) (572) 472) (472) -
Tién thu tir phat hanh, nhan gop vén
Tién mua lai CP da phat hanh
Cb tirc LN da tra cho ch s& hiu (126) (207) (207) (207)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh
Dong tién tir hoat dong tai chinh (698) (679) (679) (207)

L2:mth Fud FD PIE (x) - Khang Dien House Trading and Do o s e T T T T
207 nvestment JSC Doanh thu ban chua thuc hién (m2) 92.297 204.747 112.857 NA
18.7 7\ Doanh thu ban chuwa thuc hién (cén) NA NA NA NA
16.7 r \ A Quy dat chua trién khai (ha) NA NA NA NA

N VM/\ Bién LNG (%) 42,7% 37,5% 33,4% 26,7%

14.7 Don gia ky ban (tr ddng/sqm) NA NA NA NA
127 H Bién EBIT tir BDS nha & (%) 33,9% 29,8% 25,6% 18,5%
I.' DT dau tw/téng DT (%) 1,9% 1,9% 1,8% 3,0%

107 /\I DT BDS nha &/téng DT (%) 98,1% 98,1% 98,2% 97,0%
8.7 o Bién LN BBS cho thué (%) 50,4% 50,4% 50,4% 50,4%
6.7 . . i i CP BH&QL/Doanh thu (%) 8,8% 7.7% 7,8% 8,1%

Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F

NGUON: VND RESEARCH, CONG TY
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Khuyén nghi ddu tv dwoc dwa ra dwa trén kha nang sinh |&i dw kién ctia cb phiéu, dwoc tinh bang chénh léch phan tram gitra
gia muc tiéu va gia thj trwdng tai thoi diém céng bd bao céo. Trir khi dwoc néu rd trong béo céo, cac khuyén nghj dau tw ¢
thoi han dau tw 1a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thi trwdng tr 15% tré 1én

NAM GITY Gia muc tiéu n&dm trong khoang tir -10% dén 15% so v&i gia thi trwéeng
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

Bao cao nay duoc viét va phat hanh bdi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao théi diém cong bb. Cac ngudn tin nay bao gbm théng tin
trén san giao dich chirng khoan hodc trén thj triérng noi ¢é phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong
bd cua cong ty, thong tin dwoc cong bd réng réi khac va cac théng tin theo nghién cu clia ching t6i. VNDIRECT khéng
chiu trach nhiém vé d6 chinh xac hay day da cla nhivng théng tin nay.

Quan diém, dy bao va nhirtng wéc tinh trong bao céo nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khdng can théng bao trudc. Bao céo
nay chi nham muc dich cung cép théng tin cho cac nha d4u tw ctia Cong ty C phan Chirng khoan VNDIRECT tham khao
va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao duwoc thao luan trong bao céo nay. Cac nha dau
tw nén ¢6 cac nhan dinh déc lap vé théng tin trong b&o cdo nay, xem xét céc myc tiéu dau tw ca nhan, tinh hinh tai chinh va
nhu cau dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia ve cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac trwéc khi tham gia vao bét ky giao dich nao voi ¢b phiéu cua (cac) cong ty dwoc dé& cap trong béao céo
nay. VNDIRECT khong chiu trach nhiém vé bat cir két qua nao phat sinh tr viéc st dung ndi dung clia bdo cao dudi moi
hinh thirc. Ban bao cao nay la san phdm thudc sé& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén
giao, stra ddi, dang tai 1én cac phwong tién truyén théng ma khéng cé sw ddng y bang van ban ctia VNDIRECT.

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

Dién Héng Tho — Chuyén vién Phan tich
Email: tho.dienhong@vndirect.com.vn

Co6ng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thuong Hién — Quéan Hai Ba Truwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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