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CTCP Diu tw & Kinh doanh Nha Khang Dién - KDH KHA QUAN
Cac nut that dan dwoc thao go& ky vong thuc day tang trwéng Gia myc tieu (121)
BéAt dong san | CAP NHAT VND39.400
Chung t6i nang khuyén nghi tv Trung lap 1én Kha quan véi tiém nang
Consensus* Mua:6 Gi5 Ban:0 tang gia 23,1% va ty suét cb tirc 0,0%. Ching t6i d& nang gia muc tiéu
lén 31,3% trong khi d6 gia cb phiéu tang 28,3% ké tr bao c4o gan nhét.
Gia myc tiéu / Consensus: -0,6% Gia muc tiéu thay ddi cta ching t6i chi yéu do diéu chinh gia dinh
WACC va gid m& ban cla cac dy an cao hon ky vong ctia ching toi.
Thay déi trong yéu trong bao céo P/B hién tai & mirc 1,7x trén mdc trung binh nganh nhwng van thap hon
biéu chinh LN rong nam 2024 tang 20,1% so L. ,
v6i dy phong truec. so v&i dy phong trong 2023-2024.
Diéu chinh gia muc tiéu tang 31,3%.
Khuyén nghi cii Trung lap
Gia muc tiéu ci VND30.000 » Loi nhuan rong (LNR) 9723 da gidm 33,4% svck con 655 ty déng (26,9
Gié thi treong VND31.800 triéu USD) do thu hep hoat dong ban giao, tuy nhién ket qua kinh doanh
. N van theo sat dy phéng LN rong la 856 ty dong (35,1 triéu USD) cda ching
Cao nhat 52 tuan (VND) 34.500 t6i
Thép nhét 52 tuan (VND) 16.409 . R
P ——————— Lo > Hang tén kho (HTK) tang 32,4% trong Q3/23 Ién 17.152 ty ddng (703,6
_ Q and (trigu USD) : triéu USD) phan I6n dén tr dw an Tan Tao va dw an The Clarita (dw an
Thi gia von (triéu USD) 1.042,4 Binh Trwng Péng mé rong) do hoat déng dén bu va gidi phéng mat bang.
e 56,0% > Ching toi ky vong LNR I&n Iuot ting truéng -22,5/+59,2 svck trong giai
Ty suét cb tirc 0,0% doan 2023-24.
P/E truot (x) 32,4
P/B hién tai (x) 1,77 B
Doanh thu 2024 tang trwwéng an twong nho hoat dong ban giao manh mé
Dién bién gia DT 9723 giém nhe 3,3% §_vck (Ec‘m 1.616_t5/ dong (66_5,7 triéu USD) do KDH _chi
T ——— tap trung phat trien mét vai dw an trong diém trong giai doan kinh té nhiéu bién
dong. Chung tg”)i ky vong doanh thu 2024 cta KDH sé tang manh 105,5% svck
Ien 4.578 ty dong (187,7 triéu USD), nh& vao doanh thu ghi nhan tir ban giao
dw an Privia (m& ban vao T11/23 va dv ki€n ban giao vao Q4/24), va dy an
Clarita (da xay dwng vao T10/23 dy kién ban giao vao Q4/24).
ww  Cac nut that dan dwoc thao g& nhwng van can than trong
0 Ching t6i nhan thay nhiéu yéu t6 tich cuc tac dong Ién trién vong nganh trong
N 2024: 1) Mat bang Iai giam kich thich nhu cau ctia ngwdi mua nha va cac DN
% IRk bl stu WO D phat trién BDS; 2) Cac co quan chirc nang dang quyét liét thao g& nat that phap

ly cua hang loat dy an BDS; 3) Cac DN BDS tich cuc tai cu trdc ngudn vén
béng cach gidam no vay va tang cwdng hop tac véi cac dbi tac Ién co uy tin.

Chung t6i nang dw phong LN 2024 nh& xu hwéng vi mé dworc cai thién

Nguén: VND RESEARCH

Co cau s& hivu ’ N . . o . . .

- Chung t6i cho rang mat bang lai suat ha cing voi cac nut that phap ly dang
Cong ty TNHH DBau tw Tién Loc 11,0% duoc thao g& moét cach quyét liét sé hd trg cac dot m& ban mai cﬂg KDH.
Cong ty TNHH DAu tw Gam Ma 8,8% Chung t6i ky vong KDH s& m¢& ban dy an can ho phan khuc trung cap The
Gty TNHH BT Thuong Mai A Au 8.5% Privia v~é’i ty lé hé’\p tht_J d_at §0-70%_ tr_ong 2023, va dquén The’CIariAta trong né‘Am
2024 sé mang t&i gia tri ky ban giai doan 2023-24 tang trwdng an twong lan

Khac : 71,7% lwot tang 44,3%/16,0% svck.
Nguodn: VND RESEARCH

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.738 2.912 2.228 4.578
Chuyén vién phan tich: Tang trwdng DT thuén (17,5%) (22,1%) (23,5%) 105,5%
Bién lgi nhuan gép 48,0% 47,6% 61,2% 47,4%
Bién EBITDA 41,3% 57,2% 47,2% 37,1%
LN rong (ty) 1.202 1.105 856 1.362
Tang trwdng LN rong 4,3% (8,1%) (22,5%) 59,2%
Té&ng trwdng LN cbt 16i (1,1%) 22,0% (22,5%) 59,2%
EPS co ban 2.078 1.718 1.194 1.900
EPS diéu chinh 1.565 1.718 1.194 1.900
BVPS 17.602 17.975 17.203 19.104
Tran Trung Kién ROAE 15,0% 13,8% 10,7% 17,0%

kien.trantrung@vndirect.com.vn

Nguédn: VNDIRECT RESEARCH
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Hinh 1: So sanh KQKD Q3/23 va 9T23

% sv. dw
(Ty dong) 3Q/23 % svck 9723 % svck 9722 / 2022 phong 2023
Doanh thu thuan 616 -23,5% 1.626 -3,4% 57,6% 72,9%
_ Doanh thu tir ban giao nha 593 -24,9% 1.570 -4,0% 57,3% 72,6%
_ Doanh thu tir cung cép dich vu 22 68,2% 48 21,1% 68,9% 86,4%
_ Doanh thu tir cho thué 1 -56,5% 8 63,8% 178,2% 69,2%
LN gop 433 -15,1% 1.281 18,1% 74,3% 93,9%
Chi phi BH&QLDN (120) 28,2% 257 15,2% 56,7% 110,4%
LN tai chinh (55) -11,2% (54) -22,9% 59,9% 283,8%
LNTT 226 -47,1% 956 -22,2% 87,1% 88,5%
LN rong 208 -34,2% 655 -33,4% 90,9% 76,5%
Bién LN gop 70,2%  -6,9% diém % 78,9% 14,4 diém %
Bién LN rong 33,7% -10,1 didm % 40,3%  -18,2 diém %

Ngudn: VNDIRECT RESEARCH

Doanh thu Q3/23 giam do KDH chi tap trung vao mét sé dw an chinh

Doanh thu Q3/23 ctia KDH gidm 23,5% svck xudng con 616,4 ty dong (25,3 triéu
USD) do KDH thu hep danh muc phat trién cac dw an va chd yéu tap trung vao
mét sb dy an trong diém. Dy an Classia da hoan thanh viéc xay dwng va co s&
ha tang cua tat cd 176 can nha phé va ban giao 132 c&n vao cudi Q3/23, véi ty
I& hap thu dat 92%. Dy an Privia gdm 3 block cung cép 1.043 c&n hd dang dwoc
trién khai xay dwng: Block A da xay dwng dén tdng 16, Block B dén tAng 18 va
Block C dén tang 21; dw an sé dwoc mé ban vao 11/2023 va dw kién ban giao
vao Q4/24.

Tuy nhién doanh thu 9723 van phu hop véi dw bao cia ching toi

Trong 9T23, KDH ghi nhan doanh thu dat 1.626 ty déng (66,2 triéu USD) (chi
gidm 3,3% svck) chi yéu ti viéc ban giao dy an Classia (khoang 50 c&n — phan
khuc nha phd), hoan thanh 73,0% dw phéng loi nhuan ctia ching téi cho ndm
2023. Chung tdi ky vong hoat ddng ban giao dy an Classia va phan con lai cta
cac dy an khac trong Q4/23 sé gilup hoan thanh dy bao doanh thu nam 2023
cla chung toi.

Bién LN gop da cai thién, tuy nhién bién LN rong bi anh hwéng dang ké do
chi phi tai chinh ting cao va sw thiéu hut cia khoan thu nhap bat thwéng

San phadm dwoc ban giao trong 9T23 chii yéu & phan khac nha phd (khoang 50
can) tv dy an Classia v&i gia trung binh tir 18 ty dong — 50 ty ddng/can (0,7 triéu
USD - 2,0 triéu USD). Dw an Classia dong gép hon 90% vao doanh thu 9T23
ctia KDH va c6 ty suét loi nhuan gdp cao hon cac dw an khac. Nhe d6, bién loi
nhuan goép 9T23 da cai thién dang ké 1&n 78,9%, (+14,4 diém % svck). Tuy
nhién, chi phi tai chinh 9723 tang 67,0% yoy 1&n 87 ty ddng (3,6 triéu USD) va
thu nhap khac giam manh chi con 41 ty ddng (1,7 triéu USD - 91,4% svck) do
thiéu khodn thu nhap bat thuwdng. Vi vay, KDH ghi nhan bién lgi nhuan rong
gidm dang ké xudng 40,3% trong 9T23 (-18,2 diém % svck). Loi nhuan rong
9T23 giam 33,4% svck nhwng van hoan thanh dy bdo LNR c& nam cla chung
t6i 1a 856 ty dong (34,8 triéu USD).


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 15/11/2023

VNDIRECT Research

DPong lwe tang trwéng chinh giai doan 2023-24 dén tir dw an The Classia
va dw an The Privia

Chung t6i tin rang loi nhuan ctia KDH sé duy tri 6n dinh tr Q4/23 tr& di nher viéc
ban giao phan con lai clia dy an Classia (44 can nha phd) ciing nhu ké hoach
ban giao dw an trong diém Privia trong nam 2024. M4t khac, 1ai suat gidm va
tbng no vay clia KDH gidm dang ké 26,4% so v&i dau nam xubng con 4.984 ty
ddng (202,9 triéu USD) sé gitp loi nhuan dwoc cai thién.

Diéu chinh dw phéng KQKD cho giai doan 2023-25

Hinh 2: LN gop 2024 sé cai thién tét hon nh gia ban thwc té ctia dw an Privia virot ky vong ctia chiing toi.

Mé&i Ci Thay déi Dw phéng méi Lwuy
(ty déng) 2023 2024 2023 2024 2023 2024 2024
Doanh thu thuén 2228 4578 2228  4.275 0,0% 7,1% 4.356 |CNUng toi dieu chinh tang doanh thu ban giao nha 2024

nhd gia ban thyc té cta dy &n Privia cao hon gia dinh.
Loi nhuan gép 1.363 2.171 1.363 1.869 0,0% 16,2% 2.303

Bién LN gop 2024 giam 13,8 diém % do san phadm ban
giao cht yéu thudc phan khic trung cap (dw &n Privia) khi
S0 V&I ndm 2023, phan I&n san pham ban giao la nha phd
Bién LN gop 61,2% 47,4% 61,2%  43,7% - -3,7 diém % 52,9%|(dw an Classia), c6 ty suét loi nhuan gop tét hon.

Su phuc hdi clia bién LN gdp trong ndm 2025 dworc thic
day bdi cac hoat dong ban giao phan khuc thép tang wi
bién LN gdp tét hon (dw an Clarita, Solina).

Chi phi BH&QLDN (232) (392) (232) (380) 0,0% 3,2% 437)
LN tir HDKD 1.131 1.779 1131 1.489 0,0% 19,5% 1.866
Thu nhap khac 40 42 40 42 0,0% 0,0% 44
LNTT 1.080 1.730 1.080  1.437 0,0% 20,4% 1.799
Loi nhuan réng 856 1.362 856  1.134 0,0% 20,1%) 1.416

Ngudn: VNDIRECT RESEARCH

Gia tri ky ban tang trwéng tét nhé& san pham phu hep véi khach hang

Chung t6i nhan thay nhiéu yéu tb tich cwc tac dong Ién trién vong nganh 2024:
1) Mé&t bang 1ai suat diéu chinh gidm kich thich nhu cau cla ngw®i mua nha va
cac DN phat trién BDS; 2) cac co quan quan ly dang tich cuc gidi quyét cac dw
&n vuéng thu tuc phap ly trong bbi cadnh ngudn cung mai tai TP.HCM gidm dang
ké 57,2% svck xubng con khoang 7.700 can trong khi tha tuc phap ly phé duyét
dy an xay dwng mai bi tri hoan , cac DN phat trién BDS gap kho khan trong viéc
tiép can ngudn vén, va van d& mat can dbi cung ciu nha &; 3) Cac DN BDS tich
cwe tai cu tric ngudn vén bang cach gidm no vay va ting cwong hop tac voi
céac dbi tac Ién co uy tin.

Chung tdi tin rang doanh sé ky ban ctia KDH sé ting trwdng manh mé va it chiu
anh hwdng bdi nhitng khé khan con tén dong cua thi trwdng hon so véi cac DN
cung nganh nhé sé&n phadm dap (rng nhu cau thuc sy clia ngwdi mua nha, phap
ly dw an minh bach va san phdm da tao dwoc uy tin trén thi trudng. KDH hién
c6 ba dy an trong diém da cé dwoc gidy phép xay dung, bao gém The Privia
(cung cép 1.043 can hd trung cap, dang xay dwng) va The Clarita (cung cip 159
can ho thap tang, da hoan tat tha tuc dén bu) va The Solina giai doan 1 (500
can thap tang, da hoan tat tha tuc dén bu).
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M3t bang |ai suat ha nhiéu cuing véi cac nat that phap ly dang duoc thao g& mot
céach quyét liét ky vong gitp cac dot mé ban méi ciia KDH sé dat ky vong. Ching
t6i ky vong KDH s& mé ban dw an can hd phan khuc trung cip The Privia véi ty
I& hap thu dat 60-70% trong 2023, va dw an The Clarita trong nam 2024 sé mang
toi gia tri ky ban giai doan 2023-24 tang trwédng an twong lan lwot tang
44,3%/16,0% svck.

Hinh 3: Chung t6i dw phéng gia tri ky ban giai doan 2023-24 lan lwot tang 44,3%/16,0% svck
nh& ba dw an méi dworc mé ban (Ty dong)
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Ngudn: VNDIRECT RESEARCH
Hinh 4: Ké hoach phat trién dw an
Ké hoach thyc hién*
Ty 1é s& hivu Dién tich Uéc tinh
Dw an Vi tri Loai hinh cua KDH (ha) bienLNgép 2021 2022 2023 2024 2025 Tir 2026
Classia TP. Tha Blrc Thép tang 100% 43 65%
Privia Binh Tan, TP. HCM Can hd 100% 1,8 45%
Clarita TP. Tha Birc Thép tang 51% 5,8 52%
Emeria TP. Tha Bire Thép tang, can ho 51% 6,0 48%
Solina Binh Chanh, TP. HCM  Khu d6 thi 100% 16,4 63%
Lé Minh Xuan Binh Chanh, TP. HCM  Khu c6ng nghiép 100% 109,9 63%
Tan Tao Binh Tan, TP. HCM Khu d6 thi 100% 330,0 64%
Green Village Binh Chanh, TP. HCM  Khu db thi 100% 132,9 59%

(*) Ké hoach phét trién ctia méi du an (ttr ltic mé ban dén lic hoan thanh) trong 6 méau xam. Ké hoach phat trién chi tiét khong duoc thong bao béi cong ty.

Ngudn: VNDIRECT RESEARCH
Chung t6i wéc tinh doanh thu 2023 ctia KDH gidm 23,5% svck xudng con 2.228
ty ddng (91,4 triéu USD), v&i bién LN gdp ting 13,7 diém % svck 1én 61,2% nho
ban giao du an thap tang Classia. Bién loi nhuan gop sé thu hep trong ndm
2024 va giam xudng con 47,4%, gidm 13,8 diém % do san phadm ban giao &
phan khuc trung c&p véi bién lgi nhuan gop thap hon (dw an The Privia), chiém
67,6% doanh thu nam 2024. Lgi nhuan rong giai doan 2024-25 13y lai mbc hon
1.000 ty déng v&i mire tang lan lwot dat +59,2% svck/+4,0% svck nho doanh
thu ky ban giai doan 2023-24 t&r dw an The Privia, dw an The Clarita.



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

tlr d6 LN rong 2023 giam 22,4% svck do thieu cac khoan
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Bao céo cong ty
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Hinh 5: Dw béao doanh thu 2024 giam 23,5% svck v&i bién LN gop tang
dang ké nhé& ban giao dw an thap tang The Classia (ty déng)
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. L a2 "
1.600
1.400
-
- 45% 1.200 ;
47% , '
]
1.000 !
35% : 30,0%
2.857 636 !
25% 80 ! 20,0%
!
0
15% 60 ! 10.0%
;' 0,0%
5% 40 !
-10,0%
N
~
N -20,0%
\\
-30,0%
2025

5000
4.500 e
4000 ar% ,o” s
'4
3.500
3.000
2.500
0
2,000
1.500 0
1.000
0
-5% 200
2022 2023 2024 2025
[ The Classia mmm The Clarita - 2022 2023 2024
=== The Privia C—1The Solina
mm Khac = =+==Bién lgi nhuan gop (%, cot phai) [ | N rong (ty dong, cot trai) = =+==Thay déi (% svck, c6t phai)
Nguoén: VNDIRECT RESEARCH Nguoén: VNDIRECT RESEARCH
Nang khuyen nghi ttr Trung lap I1én Kha quan vé&i gia muc tiéu 39.400

dong/c6 phiéu
1) Phan anh chi phi von da diéu chinh gidm dang ké so voi lan cap nhat trwéc

Chung t6i ap dung gia dinh WACC thap hon 1a 13,6% (tv 14,8% trong bao céo
cap nhat trwéce), vai lai suat phi rdi ro Rf 1a 2,7% (lgi suat trai phiéu ky han 10

Chung téi nang gia muc tiéu 1én 39.400 dong/co phiéu bé&i
n&m cla Chinh pha Viét Nam tinh dén ngay 30 thang 9 nam 2023) va phan bu

rdi ro thi tryng Rm 1a 9,6% (theo diéu chinh tr NYU Stern)
2) Gia ban thyc té cta dy an The Privia cao hon 14,3% so v&i gia dinh trong

bao cao cap nhat trwéc

www.vndirect.com.vn
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Hinh 7: Dinh gia (ty déng)

Giatrihoply Giatrihop Giatrihhop ly

Tén dw an 04122 Iy Q2/23 03123 Phwong phap Lwuy
Tan Tao 9.887 10.847 11.972 DCF
The Solina 2.077 2.183 2.258 DCF
Green Village 4.703 4.980 5.151 DCF
. Vao thang 6/23, Keppel Land da mua lai 49% c6 phan trong dy an The Clarita dé cun
The Clarita 1.822 1.635 8318 ber hop tac ghén trién ngi) KDH, du kién mé ban vao r:)fra cubi r?ém 2024. o
' Vo thang 6/23, Keppel Land d& mua lai 49% cb phan trong dw an The Emeria dé
Wi e 2208 S SEE e cting hop tac phét trién véi KDH, du kién mé ban vao nira cudi nam 2025.
The Classia 1.292 1.286 1.133 DCF
KCN Lé Minh Xuan 1.417 1.669 1.757 DCF
The Privia 1.302 1.874 2.224 DCF Biéu chinh tang nhd gia ban thuc té clia dy an cao hon 14.3% so voi gia dinh.
Khac 895 499 1.660 BV
Téng 22.895 28.317 30,842 Hf‘mg téxn khf) te‘ing ’t_rongl Q3/21} prlén I&n dén tir dw &n Tan Tao va dy an Clarita do hoat
ddng dén bu va giai phong mat bang.

Cong:

Tién va twong dwong tién 2.752 2.022 2.334

Tai san khac 5.945 6.984 3.203
True:

No' vay 6.771 5.803 4.984

No' phai tra khac 3.067 3.701 3.105

Loi ich c6 dong thiéu s6 237 1.288 2.074
RNAV 21.516 26.833 28.216
Sb lwong CPBLH (triéu CP) 717 717 717
Gia muc tiéu (VND/cd phiéu) 30.000 37.400 39.400 Twong dwong véi P/B 2,1 1an voi gia muc tiéu duoc dua ra.
Gia dinh WACC
Phén b rdi ro thj truong (Rm) 11,0% 10,0% 9,6%
Lai suét phi rdi ro (Rf) 4,0% 3,0% 2,7%
Beta 1,3 1,3 1,3
Chi phi VCSH 18,3% 16,0% 15,2%
Chi phi no vay 11,0% 11,0% 11,0%
Ty trong no' vay 36,7% 30,1% 24,5%
Ty trong VCSH 63,3% 69,9% 75,5%
WACC 14,8% 13,8% 13,6%

Nguén: VNDIRECT RESEARCH

Nang khuyén nghij ttr Trung lap I1én Kha quan
Chung t6i wu thich KDH vi:

1) Chung t6i wu thich KDH nhé quy mé, nang lwc tai chinh, quy dat 16n cé
vi tri tiém nang tai TP.HCM (gém khodng 606ha dat khu dan cuw va
110ha d4t cho khu cong nghiép tinh dén cudi Q3/23) cling nhw tinh minh
bach vé mat phap ly. Chung t6i cho rang nhitng yéu té nay giup KDH
ném bat t6t nhu ciu s& dung BDS nhw noi “trd 4n” lam phat;

2) KDH s& hivu quy c&n hd cho phan khuc trung cép, phan khuc nay duoc
thic day b&i nhu ciu s dung thwc clia ngwdi dan:

CAu trac tai chinh cia KDH da duoc cling ¢ dang ké so véi dau nam, véi téng
no vay gidm 26,4% so véi dau nadm xudng con 4.984 ty ddng (204,4 trieu USD)
nhdm duy tri strc khde tai chinh lanh manh trong bdi canh thj trweérng con nhiéu
thach thirc. Ngoai ra, KDH da hop tac voi Keppel Land dé phat trién hai dw an
trong diém tai TP Tha Blc la dw an The Clarita va dw &n The Emeria, v&i mic
tbng dau tw cla Keppel 1a 3.180 ty ddong dé mua 49% cb phan cta ca hai dw an,
twong dwong 47,6% gia tri hop ly cla hai dy an theo mé hinh dinh gia DCF cua
chuang t6i. Diéu nay khéng chi cung cp ngudn vén cho KDH phat trién cac dw
4n ma con dam bao cac dy an dwoc phat trién toan dién cung véi tap doan cé
tén tudi, ma con giup KDH gidm thiéu rdi ro clia viéc phat trién dw an doc lap.

Tiém néng tang gia dén tlr viéc cac co quan quan ly vao cudc quyét liét hon
nham gidi quyét cac nat that trong linh vwc BDS nha &, qua do6 giup tam ly thi
trwdng chung dwoc cai thién. Rui ro gidm gia: 1) tién dd ban giao, cp phép xay
dwng va cap phép m& ban méi cham hon du kién; 2) Strc hép thu cla cac dot
mé& ban méi ciia KDH chwa dat ky vong.
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Hinh 8: So sanh cac DN cuing nganh BDS nha & (ty dong)

Cong ty Ma

BDS nha &, nghi dwdng

Vinhomes VHM VN
Novaland NVL VN
Phat bat PDR VN
Nam Long NLG VN
DAt Xanh DXG VN
?:Egtu’ phat trién xay DIG VN

An Gia AGG VN
Trung binh

Trung vi

Khang Dién KDH VN

Gia
hién tai
LC

41.350
15.750
26.400
37.000
20.150

25.000

26.000

31.800

Gia  Khuyén
muc tiéu nghi
LC

90.000 Kha quan

KKN KKN
KKN KKN
39.850 Kha quan
12.700 N/A
KKN KKN
KKN KKN

39.400 Kha quan

Vén
héa

7.384
1.260
727
583
504

625

133

1.042

P/E (lan)
Tr. USD Trwot 12T 2023

4,3
N/A
145,2
22,7
N/A

148,9

N.a
80,3
84,0
32,4

52
N/A
N/A

7Z59
73,2

N/A

N/A
34,8
25,9
24,6

P/B (1an)

2024 Hiéntai 2023
53 10 10
N/A 08 09
N/A 2,1 NA
15,0 16 15
39,1 1,3 13
N/A 2,0 NA
N/A 1,3 NA
19,8 1.4 12
15,0 13 12
24,9 1.8 17

2024

0,9
0,9
N/A
85
1.2

N/A

N/A
1,1
1,1
1,7

EPS 3 nam
Tang trwdng kép

0,4)
11,2

387
(16,1)
53,1

0,1

N/A

14,4
5,7

(6.,9)

Ngudn:

No
rong/VCSH

2024 tai Q3/23 (%)

ROE (%)
2023
20,7 18,3
@8 (07
N/A N/A
6,6 9,1
6,2 9,6
2,6 N/A
N/A N/A
6,5 9,1
6,2 9,4
10,7 17,0

19,7
126,4
38,2
16,4
33,8

30,5

36,5
43,1
33,8
17,3

VNDIRECT RESEARCH

Cac dw an trong diém KDH dw kién trién khai giai doan 2024-25

Hinh 9: Dw an Classia — D& hoan thanh xay dwng 176 can nha pho va da ban giao 132 cén tinh dén cudi Q3/23, v&i ty 1é hap thu dat 92%.
T Vo

Vi tri: TP. Thi Blrc
Téng dién tich: 4,3ha
Mat dd xay dwng: 36%

S6 san pham: 176 san pham thap tang

San pham chinh: Nha phé / Biét thy
Téng gia tri phét trién (GDV): 3.650 ty ddng
Thoi gian mé ban: tlr Q3/22, ty & h&p thu hon

90%

Thoi gian ban giao: Q3/22 - Q1/2024

Nguédn: VNDIRECT RESEARCH

Hinh 10: Dw an The Privia — Gém 3 block dang thwc hién xay dwng: Block A dang xay dwng tang 16, Block B dang xay dwng tang 18, Block C

dang xéx dwng tang 21.

Vi tri:

cap

Binh Tan, TP. HCM
Téng dién tich: 1,8ha
Mat dé xay dwng: 30%
S6 san pham: 1.043 cdn hd phan khac trung

San pham chinh: Can ho

Téng GDV: 3.300 ty déng

Thoi gian mé ban dy kién: Thang 11/2023
Thoi gian ban giao dw kién: Q4/24

Nguén: VNDIRECT RESEARCH
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Hinh 11: Dw an The Clarita — Pa bat dau xay dwng vao thang 10/2023.

Vi tri: TP. Tha Birc

Tdng dién tich: 5,8ha

Sb san pham: 159 cin thap tang

San ph&dm chinh: Nha phé / Biét thiy

GDV: 3.241 ty déng

Thoi gian m& ban dy kién: Q3/24

Thoi gian ban giao dy kién: nira cubi 2024 -
2025

Nguén: VNDIRECT RESEARCH

Hinh 12: Dw 4n The Emeria — Da hoan thanh quy trinh dén bl va giai phong mat bang, ky vong bét dau xay dwng vao Q1/25.

-

==,

Vi tri: TP. Tha Blrc

Téng dién tich: 6,0ha

San pham chinh: Nha phé / C&n ho

Theéi gian mé ban dy kién: nira cubi 2025
Thoi gian ban giao dv kién: ntra cudi 2025 -
2026

Nguén: VNDIRECT RESEARCH

Vi tri: Binh Chanh, TP. HCM

Téng dién tich: 16,4ha

San pham chinh: C&n ho / Biét thw / Nha phd
Théi gian mé ban dy kién: nira cubi 2025
Thoi gian ban giao dy kién: 2025-2026

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
28,900 0% 3,00 16,00%
23,900 -6,0% 2,500 14,800%
18,900 -12,0% 2,00 13,600%
13,900 -18,0% 1,500 12,400%
8,900 -24,0% 1,00 11,200%
3,900 -30,0% ,500 10,00%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HPKD Béao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 2.912 2.228 4.578 LN trwéc thué 1.411 1.080 1.730
Gia vbn hang ban (1.526) (865) (2.407) Khéu hao (255) 29 30
Chi phi quan ly DN (220) (155) (190) Thué da nop (246) (223) (365)
Chi phi ban hang (103) (78) (202) Cac khoan diéu chinh khac (571) (42) (42)
LN hoat déng thudn 1.062 1.131 1.779 Thay déi VLD (2.160) 903 (2.806)
EBITDA thuan 1.317 1.102 1.749 LC tién thuan HBDKD (1.822) 1.748 (1.454)
Chi phi khau hao (255) 29 30 Dau tw TSCD (63) (83) (91)
LN HD trwéc thué & 1ai vay 1.062 1.131 1.779 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap li 18 42 42 Céc khoan khac 43 42 42
Chi phi tai chinh (82) (61) (60) Thay dbi tai san dai han khac
Thu nhap rong khac 412 (31) (31) LC tién tir HDDT (20) (42) (49)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 230 0 0
LN trwéc thué 1.411 1.080 1.730 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (327) (223) (365) Tién vay rong nhan dwoc 4.209 0 252
Loi ich c6 dong thiéu sb 21 [0 ) Dong tién tir HDTC khac (1.208) (1.628) 0
LN rong 1.105 856 1.362 Cb tire, LN d4 tra cho CSH 0 0 0
Thu nhap trén von 1.105 856 1.362 LC tién thudn HBTC 3.230 (1.628) 252
Cb tirc phd théng 0 0 0 Tién & twong dwong tién dau ki 1.365 2.752 2.830
LN gitr lai 1.105 856 1.362 LC tién thudn trong nam 1.389 79 (1.252)
Tién & twong duong tién cudi ki 2.754 2.831 1.579
Bang can dbi ké toan i
(tyVND) 12-22A 12-23E 12-24E Cac chi so co'ban
Tién va twong dwong tién 2.752 2.830 1.579 Dupont 12221 12-238 12-248
Bautwnganhan 44 44 44 Bién LN rong 37,9% 38,4% 29,8%
Céc khoan phai thu ngan han 5.303 2.330 3.521 vong quay TS 0,21 0,16 0,33
Hang ton kho 12.441 16.862 18.892 ROAA 7,9% 6,1% 9,7%
Céc tai san ngén han khac 61 65 68 Bon béy tai chinh 1,75 1,75 1,75
Téng tai san ngén han 20.601 22.131 24.103 EQAE ] 13,8% 10,7% 17,0%
B i A AT iéu qua
T?| san‘lco dinh 830 896 969 S6 ngay phai thu 62,7 62,7 62,9
Tong dau tw 14 14 14 S6 ngay ném gitr HTK 2.974,7 7.116,8 2.873,2
Tai san dai han khac 186 176 165 S ngay phai tra tién ban 25,9 25,9 26,0
Téng tai san 21.632 23.217 25.252 Véng quay TSCD 3,59 2,58 4,91
Vay & no ngén han 1.028 439 395 ROIC A 6,0% 4,4% 6,4%
Phail trd ngudi ban 108 61 171 ihanhikho-n
. , Kha nang thanh toan ngan han 6,0 7,8 7,5
N? I hanakhac 2.290 2.339 2.645 Kha nang thanh toan nhanh 2,4 1,9 1,6
Tong ne’ ngan han 3.427 2.839 3211 Kha nang thanh toan tién mat 0,8 1,0 0,5
Vay & no' dai han 5.743 4.704 5.000 Vong quay tién 3.011,5 7.153,6 2.910,2
Céac khoan phai tra khac 668 1.267 1.271 Chi s0 téng trwong (yoy)
Vén digu 18 va 7.168 7.168 7.168 E”g o BI I’)”:”DKD gié‘;ﬁ; (ngif’) 12322//“
PR ang trwdng w ,5% ,4% ,3%
LNgiolai 2719 3.635 4.997 Téing trrémng LN rong ©1%)  (22,5%) 59.2%
Von chu sé& hivu ) 11.557 12.332 13.694 Tang truéng EPS (17,3%) (30,5%) 59,20
Loi ich cb dong thiéu s 237 2.074 2.076
Téng ne va vén chu s& hivu 21.632 23.217 25.252

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng 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 Céc cb phiéu trong nganh cé khuyén nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Céng ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (céc) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguéi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Tran Trung Kién — Chuyén vién Phan tich
Email: kien.trantrung@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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