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[Viét Nam] Bat ddng san 17 thang 8, 2022

CTCP Pau tu va Kinh doanh nha Khang bién

(HOSE: KDH)

. ~ s . w - Gid muc tidu:
Loi nhuan dén tir duw an “The Classia 44.700VND

(Upside: +15,3%)

Cdng ty C8 phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Dinh giavartiro e Dinhgia: Chuing t6i ha khuyén nghi tir Mua xuéng Tang ty trong va ha gid muc tiéu tir 54.180
doéng/cp (sau khi chia ¢6 trc bang c6 phiéu va ESOP) xuéng 44.700 dong/cp d6i véi CTCP
Pau tu va Kinh doanh nha Khang Bién (KDH), dua vao phuong phap DCF va RNAV

e RaGi ro: ngudn cung thi trudng bit ddng san van khiém tén trong 672022 va nhirng bién
déng trén thj truong trai phiéu doanh nghiép da tac dong tiéu cuc dén tam ly nha dau tu.

KQKD 1H22 e Doanh thu thuan va LNST ¢8 déng cong ty me lan luot dat 875 ty déng (-55,5% YoY) va 631
ty dong (+34% YoY). Trong ky, KDH hoan tat mua lai Cong ty CP PT BBS Nguyén Thu véi gia
tri 620 ty va ghi nhan khoan I3i tir giao dich mua ré 269 ty déng. Bén canh dé, c6ng ty ghi
nhan khodn chi phi tai chinh 305 ty dong tlr chiét khau thanh toan cho khach hang. Céng ty
chua thuyét minh chi tiét cho khoan chi phi nay.

Du phéng 2022 e Trong nira cudi 2022, KDH sé trién khai 3 du an sau:

»  (lassia: phudng Phi Hitu, Tp.Thi Birc,quy mo 4,3 ha, 180 can nha phd va biét thyy,
du ki€n ma ban trong Quy 3/2022. Véi gia ban binh quan 200 triéu dong/m? (trudc
VAT), chiing t6i du phéng dy an mang vé doanh thu va lgi nhuén sau thué lan lugt
la 3.096 ty dong va 1.560 ty dong.

*  Privia: phuong An Lac, quan Binh Tan, Tp.HCM, quy m6 1,8 ha, ~1.000 can hg, du kién
ma& ban trong Quy 3/2022. V&i gid ban binh quan 57 triéu ddng/m? (trudc VAT),
chuiing t6i du phéng dy an mang vé doanh thu va lgi nhuén sau thué [an lugt la 3.576
ty dong va 1.373 ty dong.

»  (larita: quy md 5,8 ha, phudng Binh Trung Béng, Tp.Tha B, 160 can nha pho va
biét thy. V&i gid ban binh quan 220-240 triéu déng/m? (trudc VAT), ching téi du
phéng dur &4n mang vé doanh thu va lgi nhuén sau thué lan lugt la 3.680 ty dong va
1.619 ty dong.

e Béncanh do, lugng hang ton tir Lovera Vista, Safira va Verosa udc tinh ghi nhan khoang 500
ty doanh thu trong 2022.

e Dy an nha phé, biét thy “The Classia” du kién la dy an ban giao méi duy nhat trong nam
nay va chiém ty trong chdi yéu clia LNST 2022.

Cac chi s6 chinh

- _— o Gia hién tai (16/08/2022) 38.850 V6n héa (ty dong) 27.813
150 LNST (2022, ty déng) 1436 S6 lugng CP luu hanh (triéu cp) 717
& Ky vong thi truding (2022E, ty dong) 1.734 Ty lé tudo chuy@n nhugng (%) 853
Tang trudng EPS (2022E, %) 11,9% Ty I8 s& hitu NDTNN (%) 32,1
* P/E (2022, x) 223 Beta (12M) 1,0
" P/E thi truding (x) 150 Thép nhét 52 tuan (ddng) 33.909
Cus oarn becn feom mwz hnz Agn Vn-Index 1.274 Cao nhat 52 tuan (dong) 52.273
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12théang Nam tai chinh 2017H 2018H 2019H 2020H 2021H 2022F
Tuyét déi 67 -207 2,1 Doanh thu (ty dong) 3.055 2917 2.813 4532 3.738 3.625
Tuong ddi -1.3 -6,1 82 Loi nhuan gop (ty dong) 1.036 1.239 1.500 1.964 1.794 2.302
Bién loi nhuan gop (%) 339% 42,5% 53,3% 43,3% 48,0% 63,5%
LNR (ty dong) 559 810 917 1,154 1,205 1,436
EPS (VND/CP) 1.760 2.020 1.690 2.060 1.790 2.003
ROE (%) 10,6% 12,4% 12,6% 14,6% 13,1% 123%
P/E (x) 183 163 159 153 285 23
P/B (x) 18 20 1,9 20 32 26
Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AggE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Pinh gia

Chuing téi ha khuy&n nghi tir Mua xuéng Tang ty trong va ha gid muc tiéu tir 54.180 dong/cp (sau
khi chia c& tirc bang c6 phiéu va ESOP) xudng 44.700 déng/cp d6i véi CTCP DAau tu va Kinh doanh
nha Khang bién (KDH), dura vao phuong phép DCF va RNAV.

Trong nira cu6i 2022, KDH sé trién khai 3 du &n sau:

»  (lassia: phuong Phi Hity, Tp.Thi Birc,quy md 4,3 ha, 180 can nha phé va biét thu, durkién
md& ban trong Quy 3/2022. V&i gid ban binh quan 200 triéu déng/m2 (trudc VAT), chidng
t6i du phdng du 4n mang vé doanh thu va Igi nhudn sau thué 1an lugt la 3.096 ty déng va
1.560 ty dong.

= Privia: phudng An Lac, quan Binh Tan, Tp.HCM, quy md 1,8 ha, ~1.000 can ho, du kién m&
ban trong Quy 3/2022. Vi gid ban binh quan 57 triéu ddng/m2 (trudc VAT), chling t6i du
phéng dy &n mang vé doanh thu va Igi nhuén sau thué lan lugt la 3.576 ty dong va 1.373
ty dong.

= (larita: quy md 5,8 ha, phudng Binh Trung Béng, Tp.Tha Burc, 160 can nha phé va biét
thyr. V&i gid ban binh quan 220-240 triéu ddng/m2 (trudic VAT), chiing toi du phdng dur an
mang vé doanh thu va lgi nhuan sau thué lan luot la 3.680 ty déng va 1.619 ty dong.

Bang 1: Dinh gia theo DCF (1y dong)

Dy an 2022F 2023F 2024F
Classia 585 1.045 109
Clarita 810 810 -
Privia 154 1.133 86
Téng cong 1.549 2.988 195

Thai gian 0,5 1,5 2,5

L&i suat chiét khau 13,6% 13,6% 13,6%

Hé s6 chiét khau 0,9 0,8 0,7

Hién gia dong tién 1.454 2.468 141

Ngudn: Mirae Asset Vietnam Research
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DG vai cac dur an dang trong giai doan phat trién, chiing téi s&r dung phuong phap RNAV va BV.

Bang 2: Cac du an dang phat trién khac (1y dsng)

Phuong phap  Gia tri s6 sach Pinh gia
Khang Phac-KDC Tan Tao RNAV 4.653 14.890
Poan Nguyén RNAV 3.181 10.179
Khang Phuc-KDC Binh Hung11A RNAV 517 1.396
Lovera Vista DCF 250 750
Safira DCF 46 138
Classia DCF 437 1.491
Clarita DCF 531 1.428
Privia DCF 460 1.143
Khac BV 2.036 2.036
Téng cdng 33.451
Ngudn: Mirae Asset Vietnam Research
Bang 3: Pinh gia cé phiéu
Total NAV 33.451
+ Tién & twong duong tién 1.396
+ Khodn phai thu 4.795
+ Tai sdn ngan han khac 61
+ Tai san dai han 981
- Khodn phai tra 7.992
- Lgi ich c6 déng thiéu s6 623
RNAV 32.069
C6 phiéu luu hanh 716.829.995
Gia c6 phiéu (VND/cp) 44,738

Ngudn: Mirae Asset Vietnam Research
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Bang can d6i ké toan (t6m tat)

(Ty dong) 2019H 2020H 2021H  2022F (Ty dong) 2019H  2020H  2021H 2022F
Doanh thu thuan 2,813 4,532 3,738 3,625 Tai san ngén han 12,327 13022 13421 20,971
Gia vén hang ban 1,313 2,568 1,945 1,323 Tién & turong duong tién 1,175 1,836 1,365 1,412
Lgi nhuén gop 1,500 1,964 1,79 2,302 DTTC ngan han 32 - 69 69
Thu nhap tai chinh 41 35 21 21 Phai thu ngan han 1,614 628 671 577
Chi phitai chinh 42 85 73 451 Tra trudc ngan han 1,700 2,237 2,120 1,985
L&i/I6 tir LKLD - - - - Phaithu khac 464 664 1415 2381
SG&A 278 416 387 346 Hang ton kho 7,037 7,338 7,733 14,500
Loi nhuén hoat dong 1,223 1,498 1,355 1,526 Tai sdn ngan han khac 305 319 48 48
Lgi nhuén hoat ddng (diéu chinh) 1,223 1,498 1,355 1,526 Tai san dai han 910 913 952 1,067
Lgi nhuén ngoai HBKD (33) (39) 185 269 PTDH +TSCP 144 127 119 119
Loi nhuan trudc thué 1,190 1,458 1,540 1,795 Bat déng san dau tu'+ TSDDDH 729 755 809 924
Thué TNDN 273 304 335 359 Dau tutai chinh dai han 14 14 14 14
Lgi nhuén tir hoat ddng thudng xuyén 917 1,154 1,205 1,436 Tai san dai han khac 23 17 9 9
Khoan phai tra 5,573 5,776 4,151 9,563
Phai trd ngudi ban 696 242 155 115
Khach hang tré trudc 2,773 217 179 2,075
Loi nhudn sau thué 917 1154 1,205 1436  Chiphiphaitra &thué phainop 370 573 284 366
C8 dong cong ty me 915 1,153 1,202 1,436 Ngvay 782 1,845 2,552 6,051
C6 dbng thiéu s6 2 2 2 - Cackhodn phaitrd khac 952 945 981 956
EBITDA 1,199 1,519 1,602 2,235 Von diéu lé 5444 5,787 6,429 7,168
Thang duvon 720 744 1177 1,312
EBITDA Margin (%) 426%  335% 429%  61.6% Quy dau tu phét trién 134 179 237 237
Bién Igi nhuan hoat ddng (%) 435% 330% 363% 42.1% Lgi nhudn sau thué chua phan phoi 1327 1,836 2,342 3,778
Bién lgi nhuan rong (%) 326%  255%  322%  39.6% Lgi ich ¢& déng thiéu s& 39 31 36 623
Téng ngudn vén 13237 13934 14373 22,038
B&o cdo luu chuyén tién té (tom tat) Cac chi sd dinh gia/dyu phéng (tém tt)
(Ty dong) 2019H 2020H 2021H  2022F 2019H  2020H  2021H 2022F
P/E (x) 159 153 285 23
LNST 917 1,154 1205 1436  P/CF(x) 19 20 32 26
Chi phi khong bang tién P/B (x) 1,690 2,060 1,790 2,003
Khau hao 9 1 10 10 EPS (d6ng/c6 phiéu) 14,078 14,098 15842 17431
(L3i)/16 tir hoat dong d3u tur (41) (35) (21) - BVPS(ddng/cs phiéu) 35%  61.1% -17.5%  -3.0%
Thay d6i vén luu dong Tang trudng doanh thu 234%  266% 55%  395%
Tang gidm phai thu (2,006) 263 (577)  (736)  Tangtrudng EBITDA (%) 211%  309% 87%  283%
Tang giam tn kho (1269)  (301)  (395) (6768)  Tangtrudng loi nhuan gop 163%  219%  -131%  119%
Tang gidm phai tra 2470 (1,011)  (1,942) 1,913 Tang trudng EPS 314 249 276 269
Tang gidm chi phi tra trudc (160) ©) 252 587 S6ngay binh quan KP Thu (ngay) 1,787 1,021 1414 3,067
LCTT tirhoat ddng kinh doanh (164) 163 (2010) (3557)  S&ngaybinh quan hang tonkho (ngay) 405 266 152 151
Tang gidm Tai san ¢d dinh (235) (48) (57)  (125) S8 ngaybinh quan KP Tra (ngay) 126%  146%  131%  123%
Tang gidm Tai sdn vo hinh - - - - ROE(%) 7.8% 8.5% 8.5% 7.7%
Tang gidm Dau tu dai han khac (92) - (69) - ROA(%) 39%  42%  43% 3.9%
Tang gidm Tai sdn dai han khac - - - - ROIC(%) 0.1x 0.1x 0.2x 0.3x
LCTT tir hoat dong dau tu (201) 12 (106) (125  Ngvay/Téng Taisan 0.1x 0.2x 0.2x 0.5x
Phat hanh c8 phiéu/Mua lai CP qu§ 97  (314) 939 230 Ngvay/VCSH 28.6x 17.8x 21.9% 4.9x
Cotlrcdatra (207) (262) - - Kha nang thanh toan |3i vay 2.8x 1.7x 1.8x 1.4x
Tién thu tlr di vay/Tra ng vay (186) 1,063 707 3499  Tyléthanhtodn hién hanh 159 153 285 223
LCTT tr hoat ddng tai chinh (296) 486 1646 3729
LCTT trong ky (661) 661  (470) 47
S6 du dau ky 1,836 1,175 1,836 1,365
S6 du cudi ky 1,175 1,836 1,365 1,412

Ngubdn: BCTC Cong ty. Mirae Asset Vietnam
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating Target Price )
" N N o S (VND) ——— KDH VN e 12M target price
CTCP bau tu'va Kinh doanh nha Khang bién 17/08/2022 Tangty 44700 )
(HOSE: KDH) trong - 60,000
CTCP ?au tu'va Kinh doanh nha Khang bién 18/04/2022 Mua 54180 50,000 |
(HOSE: KDH) I -
CTCP Dau turva Kinh doanh nha Khang bién P 40000 T T
(HOSE: KDH) 16/08/2021  N&m gitr 41400 h
30,000
20,000
10,000
0 L L L L L A
Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 Aug22
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research

analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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