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Khuyén nghi OUTPERFORM
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Nguyén Chi Héng Ngoc
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nha Khang Dién
Ma giao dich: KDH
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Ngan han thiéu thong tin hé tree, trung han van nhiéu tiém nang

Cap nhat két qua kinh doanh Q1.2023

Theo BCTC céng b, doanh thu quy 1 dat 425 ty, tdng 198% yoy. Loi nhuan gop ghi
nhan 332 ty, tdng gap 3 14n yoy. Bién loi nhuan gdp 1én dén 78%, so v&i mirc 55% cling
ky ndm ngodi. Mrc GPM tbt hon do chi phi d4t thap va gia ban cao & dy an Classia.
Tuy nhién, cung ky ndm ngoai, cdng ty ghi nhan khoan lai tir giao dich mua ré Dia 6¢
Phwéc Nguyén khodng 300 ty. Két qua, loi nhuan sau thué Q1.2023 ghi nhan 14 201 ty,
gidm 33% yoy va hoan thanh 20% ké hoach.

Cap nhat tién doé va ké hoach trién khai

Nam 2023, KDH tiép tuc hoan tat kinh doanh cac san phdm con lai & The Classia
(khodng 20% tinh dén cudi Q1.2023); m& ban The Privia va The Clarita (Binh Trung).
Mot sb thong tin khong chinh thirc cho biét KDH dang xem xét hop tac véi Kepple Land
phét trién dy an The Clarita. Cong ty sé& chuy&n nhwong vén tai cong ty dw an cho déi
tac. Néu diéu nay dién ra, cong ty sé& ghi nhan moét khoan lgi nhuan tir The Clarita thay
vi phéi ban hang va ban giao. Dbi v&i dy an Privia, cong ty dang trién khai xay dung
phan than; chd quyét dinh vé nop tién str dung dat; va gidy phép chao ban san pham.
BVSC cho rang thdi diém ban hang sé doi sang quy 4.2023.

Lei nhuan sau thué 2023 wée dat 1.016 ty, giam 8% yoy

Can cr tién d6 cac du an, BVSC du phéng doanh thu nam 2023 14 2.891 ty, gidam 1%
yoy. Tuy nhién, lgi nhuan gop bién dat 61% so véi trung binh 50% cla 2022. Bién Igi
nhuan cai thién chd yéu do bién gdp quy 4.2022 ctia KDH suy gidm manh anh huéng
bién gop ca nam 2022. Két qua, loi nhuan sau thué dat 1.016 ty, gidm 8% yoy.

LNST ndm 2024 phu thudc vao tién dé Privia va L& Minh Xuan

Can c tién do dy &n va trén co sé than trong, ching t6i cho rang trién vong loi nhuan
clia KDH trong 2024 van dwgc duy tri. Tuy nhién, ngoai dw an Clarita c6 kha nang ghi
nhan, cac dy an dong gop lgi nhuan nhw Privia, KCN Lé Minh Xuan can duwoc déy
nhanh tién d6 xay dwng, 1an ban hang trong ndm 2023. Kich ban trung lap, BVSC wéc
tinh 20% va 10% doanh thu cla Privia va KCN Lé Minh Xuan cé thé ghi nhan trong
2024. BVSC dv phéng doanh thu dat 4.046 ty, tdng 53% yoy. LNST-MI la 1.240 ty, +
22% yoy.

Khuyén nghi

BVSC cho rang thj treéng bat déng san duwoc cac co quan quan ly theo ddi chat ché
hon, cung vé&i, st'c mua nha diu tw suy giam phan nao anh hwdng dén tién d6 ban
hang cac san phdm cao cap ctia KDH. Ngan han, cac dw an nhw Privia, KCN Lé Minh
Xuan van chwa cé k& hoach mé ban lam thiéu di cau chuyén cho KDH. Xét trong trung
han, ching téi van thdy dwoc tiém nang ting trwdng cho KDH trong 2024-2025 véi sy
dong gop tir KCN Lé Minh Xuén, Privia, va Corona 11A. Do dé, BVSC duy tri khuyén
nghi OUTPERFORM cho muc tiéu dau tw trung han véi gia muc tiéu la 41.045 déngl/cp,
twong trng mirc loi nhuan ky vong 40% so v@i gi4 thi trwdng ngay 24.5.2023.

Rui ro: stra d6i Luat DAt dai kéo dai anh hudng dén tién d6 dy &n KDC Tan Tao, Phong
Phu 2.
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Cap nhat két qua kinh doanh Q1.2023

Theo BCTC céng bd, doanh thu quy 1 dat 425 ty, tdng 198% yoy. Loi nhuan gép ghi nhan 332 ty, ting
gép 3 lan yoy. Bién lgi nhuan gop lén dén 78%, so véi mirc 55% cung ky ndm ngoai. Mirc GPM tét
hon do chi phi dat th&p va gia ban cao & dy an Classia. Tuy nhién, cung ky ndm ngoai, céng ty ghi
nhan khoan l4i tir giao dich mua ré Pia 6c Phwéc Nguyén khodng 300 ty. Két qua, loi nhuan sau thué
Q1.2023 ghi nhan 1a 201 ty, gidam 33% yoy va hoan thanh 20% ké hoach.

Chi tiét vé két qua kinh doanh quy Q1.2023 nhw sau:

Khoan muc (ir dong) Q1.2023 Q1.2022 Dién giai
Doanh thu 425.727 142.724
Cobornong 5o aosies  1zsers 20 1720 03 6ot b0
- Djch vu 15.680 13.120
- Cho thué ha tang 6.559 791
- Khac
Loi nhuén goép 332.304 77.878
- GPM dat 81% cao hon so v&i trung binh 65-68%
i ngos s Tose 123222 6o n s bl
nha phd tiéu chuén.
- Dich vu (821) (2.263)
- Cho thué ha tang 4.898 603
- Khac (304) -
Doanh thu tai chinh 12.752 2.485
Chi phi tai chinh 1.372 2.956
Chi phi ban hang 12.148 13.742
Chi phi quan ly 56.486 58.490
Thu nhap khac 12.349 305.111 - L&i mua ré Phwéc Nguyén trong Q1.2022
LNTT 201.065 299.494
LNST-MI 200.251 299.494
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Lo nhuan 2023 sé& bam sat ké hoach céng ty dé ra
Cap nhat tién doé va ké hoach trién khai

Théng tin vé cac dw an gbi dau ctia KDH la kha han ché. Céng ty twong dbi than trong trong viéc cung
cép thong tin dw an ciing nhw cac ké hoach dai han. Nam 2023, KDH tiép tuc hoan tat kinh doanh céc
san pham con lai & The Classia (khoang 20% tinh dén cudi Q1.2023); mé ban The Privia va The Clarita
(Binh Trwng). Mét sb théng tin khéng chinh thirc cho biét KDH dang xem xét hop tac véi Kepple Land
phat trién dy an The Clarita. Cong ty s& chuyén nhwong vén tai cong ty dw an cho ddi tac. Néu didu
nay dién ra, cong ty sé ghi nhan mét khoan Igi nhuén tir The Clarita thay vi phai ban hang va ban giao.
Déi v&i dw an Privia, cdng ty dang trién khai xay dwng phan than; ch quyét dinh vé nop tién s dung
dét; va gidy phép chao ban san pham. BVSC cho réng thoi diém ban hang sé doi sang quy 4.2023.

Chi tiét cac dw an theo gia dinh cta BVSC nhw sau:

Tién dd ban giao : 2023 2024 2025 2026
Classia 4.5
The Clarita 5,9
Privia 1,8
Doan Nguyén 6,0
Dy an 11A 18,1
KCN L& Minh Xuan 109
KDC Phong Phu 2 132
KDC Tan Tao 320

V& doanh sb ban hang 2023-2024, ching t6i cho rang tién do phéap ly cham hon dy kién lam cho ké
hoach m& ban cac dy an nhw Privia, The Clarita, KCN L& Minh Xuan bi tri hoan. Sau giai doan xt ly mat
bang, dw &n The Clarita hién tai chwa dwoc khéi cong xay dwng. Cling nhw, dw an KCN Lé Minh Xuan
van chwa co6 nhivng tin hiéu trién khai ha tAng nhw ky vong. Do d6, chiing t6i cho rang déng gop tir Clarita,
KCN Lé Minh Xuan sé& chi bt dau vao Q4.2023. Hai dy 4n nay sé dong gop nhiéu hon vao ndm 2024.
Doanh s6 ban hang nam 2022-2024
Nguon: BVSC dvw phéng
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Loi nhuan sau thué 2023 wée dat 1.016 ty, giam 8% yoy

Can ct tién dod cac du an, BVSC dw phong doanh thu ndm 2023 [a 2.891 ty, gidm 1% yoy. Tuy nhién,
loi nhuan gdp bién dat 61% so v&i trung binh 50% ctia 2022. Bién lgi nhuan cai thién cha yéu do bién
gop quy 4.2022 cGa KDH suy gidm manh &nh hwéng bién gop ca ndm 2022. Két qua, loi nhuan sau
thué dat 1.016 ty, gidam 8% yoy.

Chi tiét dw phéng nhw sau:

Khoan muc (tr.dong) 2022A 2023F Dién giai

Doanh thu 2.911.961 2.891.404 -1%

- The Classia: ban giao khodng 70-75 can voi
doanh thu 1.100-1.200 ty.

- The Clarita: ban giao khoang 65 can véi
doanh thu khoang 1.640 ty. Ty Ié ban giao gia
dinh khoan 40%, twong dwong v&i ty 1& hop
tac voi dbi tac.

- Chuyén nhuwong BDS  2.851.624  2.831.006

- Dich vu 57.698 57.698

- Cho thué ha tang 2.639 2.700

- Khac -

Lei nhuan gop 1.459.519 1.758.685
- GPM trung binh dat 63%, gidm so v&i mic
gan 70% cta 3 quy dau 2022. Gia ban trén m2
cla The Clarita thdp hon The Classia lam
GPM thu hep.
- Gia ban Clarita thap hon do: i) dién tich san

- Chuyén nhuwong BDS  1.454.235  1.768.666 phdm I&n hon; va i) thi trwerng ndm 2023 kho
khan hon.
- Xét ca ndm, GPM nam 2023 cao hon 2022
do GPM quy 4.2022 syt gidm manh do ghi
nhan dién tich cao tng (KDH khong théng tin
vé phan doanh thu nay).

- Dich vu 3.760 (11.540)

- Cho thué ha tang 1.524 1.559

- Khac -

Thu tai chinh rong (73.299) (60.000)
Chi phi ban hang/doanh thu BBS la 6,2%,

Chi phi ban hang 175245  175.522 twong duong so voT nam 2022. Cac chinh
sach chiét khau cua KDH thwong triv trye tiep
gia ban nén it thé hién trén chi phi ban hang.

Chi phi quan ly 219.168 252.043 Chi phi quan ly tang 15%, so véi 2022.

Loi nhuan khac 418.784 -

LNTT 1.082.246 1.016.896

LNST-MI 1.102.953 1.016.896 -8%

EPS (ddng/cp) 1.539 1.419
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LNST ndm 2024 phu thuéc vao tién dé Privia va L& Minh Xuan

Can c tién dd dy an va trén co s than trong, chang téi cho rang trién vong loi nhuan cta KDH trong
2024 van dwoc duy tri. Tuy nhién, ngoai dw an The Clarita c6 kha nang ghi nhan, cac dy an déng gop
loi nhuan nhw Privia, KCN L& Minh Xuan can dwoc day nhanh tién dd xay dwng lan ban hang trong
nam 2023. Kich ban trung lap, BVSC wéc tinh 20% va 10% doanh thu cta Privia va KCN Lé Minh Xuan
c6 thé ghi nhan trong 2024. BVSC dw phong doanh thu dat 4.046 ty, tdng 53% yoy. LNST-MI 1a 1.240
ty, + 22% yoy. Doanh thu tdng nhwng lgi nhuan tdng cham hon do GPM binh quéan 2024 la 53%, so
véi mirc 61% cla 2023. GPM gidm do GPM cua Privia, KCN L& Minh Xuan thdp hon so v&i dy an
thap tang. Chi tiét dw phéng nhw sau:

Két qua kinh doanh (tr.déng)

Doanh thu thuan 2.891.404 4.046.211 53%
Loi nhuan gop 1.758.685 2.144.397
Thu tai chinh rong (60.000) (70.000)
SG&A 427.566 524.368
LNTT 1.271.120 1.550.029
LNST-MI 1.016.896 1.240.023 22%
EPS (ddng/cp) 1.419 1.730
PE (gia ngay 24.5.2023) 21x 17x

Rui ro chinh vé&i Khang Dién

Strc mua khach hang suy yéu: Khac véi phan Ién doanh nghiép BDS, hoat dong kinh doanh va tai
chinh ctia Khang Dién twong dbi an toan. Cong ty it chiu anh hwéng truc tiép trudc cac tdc nghén
trén thi trwéng trai phiéu. Diém rdi ro chinh véi Khang Dién hién tai theo BVSC la rdi ro vé sirc mua
ctia khach hang. Theo danh gia, ching t6i cho rang strc mua khach hang chiu anh hwéng tlr mot sé
yéu td: i) suy thoai cac nganh lién quan dén san xuat, tiéu dung, xuat nhap khau; ii) sy tdc nghén
dong vdn trén thi trwéng trai phiéu; va iii) 1ai suét cho vay bat ddng san mét bang chung van & mic
cao 12-13%. CAc yéu t6 nay sé chwa cai thién ngay trong ngan han ma du bao sé vao dau ndm 2024.

Do d6, cac s&n pham c6 gia ban cao sé rat khé ban hang trong nam 2023.

Quy dat I&n dang dén bu chiém ty trong cao trong dinh gia: bén canh cac yéu té dwoc xem la loi
thé nhw quy dat sach Ién, hiém hoi con lai & TP.HCM va chi phi d&n bu thp. Cac quy dat nay van c6
rdi ro nhét dinh nhw thay déi vé phap luat vé dat dai. V&i quy dat quy mo Ién, cac vuwéng mat vé dat
dai 1a rét da dang nhu: i) ty 1& dén bu; ii) d4t cong xen cai; iii) chuyén muc dich st dung dat; va iv)
dinh gia dét. V&i chi phi gidi ngan chiém 50% tdng tai sén, cac quy dat nhw Tan Tao, Phong Phi 2
néu kéo dai trong viéc hoan thién phap ly sé gia tdng thém chi phi vén héa va ap lyc tai chinh cho
KDH.
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Dinh gia

BVSC st dung phwong phap dinh gia NAV dé xac dinh gia tri hop ly cho KDH. Két qua, gia tri hop ly
xac dinh ctia KDH la 41.045 déng/cp, twong (ng véi mie thang dw 40% so véi gia thi trudng ngay
24.5.2023 va khong thay ddi dang ké so véi wéc tinh vao dau ndm 2023.

Pinh gia theo NAV

Két qua waérc tinh theo NAV la 41.045 déng/cp khi: i) xac dinh gia tri hop Iy cac dw an dang trién khai;
va i) dy &n chuwa trién khai bao gdm KDC Tan Tao, KDC Phong Phu 2 sé xac dinh theo phwong phap
so sanh gié thj trudng.

Dinh gia (Bvt: triéu dong) 31.12.2022

Téng tai san sau khi dinh gia lai 39.351.550

- Tién huy déng thém -

- No phai tra 9.744.717
Gia tri thi trwdng cia von chi s& hivu 29.606.833
- Loi ich thiéu sb 237.068
Diéu chinh vén cha sé& hiru 0%
Gia tri thi trwéng ctia VCSH diéu chinh 29.369.765
S6 lwong cb phan 716.829.995
Gia c6 phan (déng/cp) 41.045

Khuyén nghi

BVSC cho rang thi trwong bat dong san dwoc cac co quan quan ly theo ddi chat ché hon, cung véi,
strc mua nha dau tw suy gidm phan nao anh hwéng dén tién d6 ban hang cac san pham cao cap cla
KDH. Ngén han, cac dw an nhw Privia, KCN L& Minh Xuan van chwa cé k& hoach mé ban lam thiéu di
cau chuyén cho KDH. Xét trong trung han, chang t6i van thdy dwoc tiém nang tang trwédng cho KDH
trong 2024-2025 v&i sy dong gop tr KCN Lé Minh Xuén, Privia, va Corona 11A. Do d6, BVSC duy tri
khuyén nghi OUTPERFORM cho muc tiéu dau tw trung han véi gia muc tiéu 1a 41.045 déng/cp, twong
rng mrc lgi nhuan ky vong 40% so v&i gia thj trwong ngay 24.5.2023.

Rui ro: stra dbi Luat DAt dai kéo dai anh hwéng dén tién d6 dw &n KDC Tan Tao, Phong Phu 2.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vj (ty dong) 2019 2020 2021 2022
Doanh thu thuan 2.813 4.532 3.738 2.912
Gia vén (1.313) (2.568) (1.945) (1.452)
Loi nhuén gop 1.500 1.964 1.794 1.460
Doanh thu tai chinh 41 35 21 18
Chi phi tai chinh (42) (85) (73) 91)
Loi nhuén sau thué 915 1.153 1.202 1.103

Bang can dbi ké toan

Don vi (ty dong) 2019 2020 2021 2022
Tién & khoan twong dwong tién 1.175 1.836 1.365 2.753
Céc khoan phai thu ngén han 1.614 628 671 405
Hang tdn kho 7.037 7.338 7.733 12.453
Tai san cb dinh hitu hinh 48 47 40 81
Céc khoan dAu tu tai chinh dai han 14 14 14 14
Téng tai san 13.237 13.934 14.373 21.539
No ngan han 4572 4.208 2.254 3.503
No dai han 1.001 1.568 1.898 6.242
Vén chd sé hivu 7.664 8.158 10.221 11.795
Téng nguén vén 13.237 13.934 14.373 21.539

Chi sé tai chinh

Chi tiéu 2019 2020 2021 2022
Chi tiéu tang trwéng

Tang trwdng doanh thu -3,5% 61,1% -17,5% -22,1%
Tang trwéng loi nhuan sau thué 13,3% 26,0% 4,3% -8,3%

Chi tiéu sinh loi

Loi nhuén gép bién 53,3% 43,3% 48,0% 50,1%
Loi nhuan thuan bién 32,5% 25,4% 32,2% 37,9%
ROA 7,8% 8,5% 8,5% 6,1%
ROE 12,6% 14,6% 13,1% 10,0%
Chi tiéu co’ ciu vén

Téng no/Téng tai san 42,1% 41,5% 28,9% 45,2%
Téng no/Tdng vén cha sé hivu 72, 7% 70,8% 40,6% 82,6%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 1.681 1.992 1.870 1.539
Gia tri sb sach (ddng/cd phan) 14.078 14.098 15.898 16.454

~



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. TAt ca nhitng théng tin néu trong bao céo nay dwoc thu thap t&r nhirng ngudn tin cay va da dwoc téi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day dd cling nhw chinh xac tuyét déi cGia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhikng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vin Lwong Nguyén Chi Héng Ngoc
Giam déc khéi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban lé, Vat liéu co ban DAu Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Ton Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 688



