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BAO CAO PHAN TiCH DOANH NGHIEP v
I. TONG QUAN DOANH NGHIEP VFS

SECURITIES
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N KHUYEN NGHI * Giai doan 2024 - 2026 la giai doan ban giao dy an trong diém cua KDH. Trong cubi nam 2024, KDH du kién sé ban giao du an The
O H . . . 2 s N N 7. 2 N ~ o, N s . A J AN 0, by 2 S
NS Privia, sau khi ma& ban thanh cong véi ty 1€ hap thu 100%, tir d6 gilp mang vé 3.614 ty dong doanh thu (+73% yoy) va 937 ty dong
B Vlng gia mua 33.000 -33.500 LNST (+27% yoy) trong ndm 2024. Bén canh dod, cidc dy dan nhu Solina, Emeria va Clarita cling dwoc ky vong mé ban va ban giao trong
» DS giai doan 2025 — 2026 va dy ki€én mang vé doanh s6 ban hang [an lugt 13 5.600 ty dong (+239% yoy) va 7.700 ty déng (+38% yoy).
Gia muc tiéu (dong) 38.500
Upside t8i da 16,7% e Cac san pham can ho thap tang duv kién dwgc dén nhan tot khi thi trwong bat dong san héi phuc trong giai doan 2025 - 2026.

Trong 2H2024, thi trudng nha lién thd tai TP. H6 Chi Minh dang trong tinh trang khan hi€m ngudn cung khi chi cé 47 cdn hé thap tang
duwoc ma& bén, trong khi do ty 1& hap thu & mirc 70% bat chap gid ban trung binh tdng 21% svck. Do d6, hon 700 can ho thap tang
chuan bi mé& ban ctia KDH véi vi tri thuan loi va phap ly rd rang ky vong s& dugc chao dén tich cuc trong giai doan sap tdi.

THONG TIN CO PHIEU

S8 lwgng CP luru hanh 1.000triéu | RUIRO

KLGD binh quan 1 thang 3,54 triéu Ty lé hap thu san pham thap ho'n mrc 80% tai cac dy an Solina, Emeria va Clarita trong giai doan 2025 — 2026.

Bi€n dong gia 1 tuan -2,3% * Rui ro cham tré trong viéc hoan thién cic phap ly cho cac du an ké trén khién cho viéc mé ban Iui lai sau nam 2026.
Bién déng gia 1 thang -3,2%

V6n héa (ty VND) 26.577,1

Don vi: Ty ddng

BIEN DONG GIA CO PHIEU 2021 2022 2023 2024F 2025F

41.000

Doanh thu thuan 3.738,37 2.911,96 2.087,77 3.614,33 5.741,00
zjzzz Loi nhuan gop 1.793,74 1.459,52 1.586,64 1.862,00 3.217,00
35,000 Chi phi SG&A -386,60 -394,41 -366,96 -508,00 -772,33
33000 LNST céng déng cty me 1.204,55 1.082,25 729,50 926,67 1.806,33
N ::zz Bién lgi nhuan gop 47,98% 50,12% 76,00% 51,52% 56,04%
27.000 Bién Igi nhuan rong 32,22% 37,17% 34,94% 25,64% 31,46%
@fi’ \,b\fib KUs KU KU KU \,y




BAO CAO PHAN TICH DOANH NGHIEP A 4
I. TONG QUAN DOANH NGHIEP VFS

GIOI THIEU TONG QUAN

Lich str hinh thanh

Céng ty C6 phan DAau tu va Kinh doanh nha Khang Dién (KDH) dugc thanh I4p vao ndm 2001 va hoat ddng trong linh virc dau tu phat trién va kinh doanh bat ddng sdn nha &. KDH chinh thirc
hoat dong theo mé hinh cong ty ¢ phan tlr ndm 2007. KDH dugc niém yét va giao dich trén S& Giao dich Chirng khodn Thanh phd H6 Chi Minh (HOSE) tir ndm 2010. Sau 23 nam hinh thanh
va phat trién, KDH vuon 1én thanh mot trong nhitng doanh nghiép phat trién bat déng san uy tin va cé vén chi s& hitu I&n tai khu viee TP. HS Chi Minh. V6n chl s& hitu Idn gitip cho KDH trién
khai cdc dy &n 1&n thudc phan khic trung cdp dén cao cdp mot cach bai ban, dung ti€n dd va clng cd strc khéde tai chinh ctia doanh nghiép.

¥7202/0T/8T

Phan khic san pham bat déng san

Chién lugc ciia KDH 13 tap trung chinh phat trién cdc san pham tir trung cap dén cao cap déi véi cac loai nha & thwong mai nhu cdn hd chung cu, biét thy va nha lién k&; bén canh dé KDH
cling phat trién loai hinh bat ddng san khu cdng nghiép. P&i v&i san phdm nha & thuong mai, cac dy an hién tai cia KDH déu cé phdp ly rd rang; tip trung tai phia Déng, Tay va Tay Nam cla
thanh phé, day déu 13 cac vi tri thuan loi cé két néi ha tang tot. Qua d6 gilp cho cac sdn pham khi chao ban thuwdng cé ty 1é hap thu cao va gid ban cao. Ngoai ra, so vdi cdc doanh nghiép bat
doéng san niém yét dang hoat ddng chinh tai TP. H6 Chi Minh, KDH s& hitru quy dat I&n vai tdng dién tich 1&n t&i 606,8 ha va cho thay tiém ndng phat trién trong dai han ctia doanh nghiép nay.

Quy mé VCSH ctia mdt sé DN BDS hoat dong tai TP. H6 Chi Minh Quy dat cta cac DN BDS hoat ddong tai TP. H6 Chi Minh
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Ngudn: KDH; BCTN cdc doanh nghiép; VFS téng hop
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Il. CAP NHAT KET QUA KINH DOANH
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CAP NHAT KET QUA KINH DOANH QUY 11/2024
KQKD cai thién tich cwrc nhé ban giao cac 16 dat riéng lé

Trong Q2/2024, doanh thu thuan cla KDH dat 645 ty dong, tdng 10,69% yoy, LNST dat 279 ty déng, ting 12,79%
yoy. K&t qua kinh doanh tr& I&n khéi sac nho viec KDH ban giao nét cac sdn pham thudc du an Classia va mot s6 16
dat riéng 1& khdng con nam trong k& hoach phat trién clia doanh nghiép.

Diém ndi bat |13 bién Igi nhuan gép trong Q2/2024 cha KDH bat tdng manh, tang 25,4 diém phan tram so vdi
Q1/2024, dat mirc 77,56%. Kha nang sinh 1&i cdi thién la nh& cac 16 dat riéng |é dwoc doanh nghiép mua tir 13u, do
do cé gid von thap. Tuy nhién, két qud nay khéng mang tinh dai han va bén vitng do viéc ban cac 16 dat riéng |é
khong xay ra thudng xuyén va khéng phai chién lugc kinh doanh chinh cta KDH.

Liy k& 6T2024, doanh thu thudn dat 978 ty déng, gidm 3,3% yoy, hoan thanh 25% ké& hoach doanh thu va LNST dat
344 ty dong, giam -40,7% yoy, hoan thanh 40,5% ké hoach Igi nhuén. Tuy nhién VFS ky vong KQKD cuia cong ty sé cé
chuyén bién tich cyc trong giai doan 2H2024 khi chi tiéu Ngudi mua tra tién trwdc trong Q2/2024 dat 2.935,75 ty
ddéng, ting 116,69% yoy, cho thay hoat ddng ban hang s6i déng va tao ky vong ting trwdng doanh thu khi cic san
pham dugc ban giao vao cudi nam 2024.

Ngudi mua tra tién trudc giai doan 2023 - 2024
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K&t qua kinh doanh cta KDH giai doan 2023 - 2024

644,54

I | \ 280,16

Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

30%
10%
-10%
-30%
-50%
-70%

-90%

LNST e 9% DTT (yoy) % LNST (yoy)

Bién lai gop giai doan 2023 - 2024
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Ngudn: KDH; Fiin Pro; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
IIl. PANH GIA TINH HINH TAI CHINH VFS

DANH GIA TINH HINH TAI CHINH QUY 11/2024

No vay & mirc cao so v@i cac doanh nghiép cung nganh, tuy nhién dwoc ky vong giam trong
giai doan cudi nam

No' vay rong/VCSH

35,00% 32,92% 32,62%
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15,00%

10,00%
Ng vay dugc KDH huy dong nhiéu trong giai doan vira réi nham day manh dau tu vao céc dy an. Tai

Tai cudi Quy 2/2024, téng ng vay cta KDH dat 7,740 ty dong, ting 22% so v&i cudi nam 2023. Trong ~ 3000% 28,05%
do, phéan I6n dén tir no vay dai han, chiém 78% tong no vay. Tir d6 khién cho ty 1& no vay rong/VCSH ¢ o,
duy tri mdrc 36,62%, thudc nhdm cao trong cac doanh nghiép bat déng san cé cung quy md vén hoa.
Tuy nhién, trong thang 7, KDH da phdt hanh thanh cdng 110 triéu cd phiéu riéng I& thu vé khoang  20.00% 17,26% 16,79%
3,000 ty. S8 tién thu dugc s& dung dé trd ng vay cla cdng ty con Khang Phuc, tir d6 gilip no vay cla

KDH dugc ky vong giam trong giai doan cudi nam.

cudi Q2/2024, gié tri hang ton kho clia KDH 14 22.511 ty dong, ting 14% so v&i dau ndm. Trong d6, c6 >

2 dy an cd gia tri tdng manh so véi dau nam gom: (1) The Solina tang 934 ty dong do cong ty da thanh oy

todn tién sir dung dat va (2) Clarita tdng 1,015 ty dong do cdng ty ddy nhanh tién dé xay dwng dy an. Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

Gia tri hang ton kho theo dv an giai doan 2021 - 2024 Ty lé ng vay rong/VCSH cta cac doanh nghiép cuing nganh
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Ngudn: KDH; FiinPro; VFS téng hop
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BAO CAO PHAN TICH DOANH NGHIEP A 4
IV. TRIEN VONG DOANH NGHIEP Yﬁg

1. GIAI DOAN 2024 — 2026 LA DIEM ROI LOI NHUAN V&I KY VONG BAN GIAO NHIEU DU AN TRONG DIEM
Dv an The Privia sé 13 dong lwc tiang trudng chinh cho 2024

Dy an The Privia (Binh Tan TP.HCM) cé quy md 1,043 cdn ho, bat dau mé ban tir thang 10/2023 va hoan tat ban 100% san pham vao thang 2/2024. Diéu nay cho thay cac san pham cta KDH
dwoc hap thu rat tét nho vi tri dac dia va thuong hiéu uy tin cla doanh nghiép. Do d6, KDH dang trong qua trinh gap rut hoan thién san pham dé ban giao cho khach hang vao cudi ndm 2024
va dau ndm 2025. VFS wdc tinh KDH c¢é thé ban giao 75% san pham trong ndm 2024 va thu vé doanh thu khoang gan 3.000 ty d6ng cho riéng du an The Privia.

Dy an Clarita, Emeria va Solina sé la dong lwc cho giai doan 2025 - 2026

Bén canh du an The Privia cho 2024, 3 dv an Solina, Emeria va Clarita sé la dong luc tang trudng chinh cho giai doan 2025 - 2026. Trong d6 du an Solina cé vi tri tai Binh Chanh, TP. HCM, v&i
dién tich: 16,42 ha va cung cdp san pham gém: Can hd cao cap, nha lién ké va biét thy cao cip. Hién nay dy an d3 tra tién s& dung giai doan 1 va dang trong qua trinh xin Gidy phép xdy dung
va duoc ky vong s& ma ban trong nam 2025.

Trong khi d6 dy &n Emeria va Clarita 1a 2 du an trong diém cho 2 nam tiép theo. Pay |a hai dy an thanh phan thudc cum du an Foresta (Dy 4n DPoan Nguyén), chl yéu tap trung vao phan khc
cao cap vdi cac san pham biét thy, nha lién k&, cdn hd toa lac tai khu vie Binh Trung Dong cla thanh phé Tha Dire. Ca 2 du dn nay déu d3 khai cdng tir Q4/23 va dugc ky vong s& ma béan vao
cudi ndm 2024 va tir d6 dugc ky vong sé dong gop |&n vao doanh sé ban hang cla KDH trong giai doan 2025F — 2026F. VFS uwéc tinh doanh s& ban hang cda téng cdc dy an lan lugt dat 5.600
ty déng (+239,39% yoy) va 7.700 ty déng (+37,50% yoy).

Dy phéng doanh sd ban hang theo du an giai doan 2024 - 2026 Dy phéng két qua kinh clia KDH giai doan 2024 - 2026
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Ngudn: KDH; FiinPro; VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP Yﬁé

2. CAC SAN PHAM CAN HO THAP TANG DY KIEN DUQOC DON NHAN TOT KHI THI TRUONG NHA LIEN THO PHUC HOI TRONG GIAI DOAN 2025 - 2026

Theo bdo céo cliia CBRE ngudn cung nha lién thd tai TP. H6 Chi Minh lién tuc duy tri xu hwdng gidm ké tlr ndm 2020 cho dén nay. Trong nlra dau ndm 2024, chi cé 47 cdn nha thap tang duoc
chao bén ra thi trwdng. Con s6 nay kha thap so vadi cung ky cdc ndm 2022 trd vé trudce, tuy nhién da cé phan cdi thién hon so mirc 23 can cha nlra dau ndm 2023. Ngudn cung tré nén am
dam do (1) quy dat trong thanh phd ngay trd nén khan hiém; (2) tdn dong vuéng mac vé phdp ly va ngudn tin dung bj siét chit. Trong khi d6, vé phia cau dwoc danh gid & trang thai khd tich
cuc. Ty |8 hdp thu trong Quy 2 nay dat binh quan hon 70%, bat chap viéc gid ban tai thi trwdng so cdp tang 21% so véi cung ky, dat mdrc gid trung binh khoang 300 triéu déng/m2. CBRE ciing
duwa ra dy bdo rang véi viéc ngudn cung ti€p tuc khan hiém nhuw hién tai sé khién gia ban so cap c6 thé tang 20% trong ndm 2025.

¥7202/0T/8T

VFS ky vong rang cac sdn pham cin ho thap tang cia KDH mé ban trong thoi gian téi s& duoc hudng lgi [én khi thi trudng budc vao chu ky hdi phuc. Dac biét, KDH 1a chd dau tu lén cé danh
tiéng tai khu vire TP. H6 Chi Minh, cac du an thap tang trong diém nhw Emeria, Clarita va Solina déu cé co s& ha tang t6t, vi tri thuan lgi va phap ly rd rang. Do d6 cac san pham khi chao ban
duy kién s& cé ty 1é hap thu cao va gia ban tot khi ngudn cung hién tai van con khan hiém.

San pham (% Ty lé hap thu) Giai doan mé ban Giai doan ban giao Tinh trang phap ly

Hoan thanh phap Iy. Dy kién ban giao toan bd san pham

. . . ) )
Classia (4,3 ha) 180 can thap tang (>95%) 2022 - 2024F 2022 - 2024F trong nim 2024,
The Privia (1,9 ha) 1.040 cin hé (100%) 2023 - 2024F 2024F - 2025F Tg/aznotzza”h phap Iy. Du kién bat dau ban giao tir thang
Emeria (6,0 ha; so hitu 60 cn thip £ing, 600 cin hd (0%) 2024F — 2028F 2025 - 2030F Dfmg xin giay phép ma ban. Dy kién mé ban vao cubi 2024 —
51%) d3u 2025.
Clarita (5,8ha; s& hitu .l . _ Pang xin gidy phép mé ban. Dy kién mé ban vao cudi 2024 —
51%) 160 cadn thap tang (0%) 2024F —2028F 2025F - 2030F d3u 2025,
The Solina (16,4 ha) GD1: 500 cin thap tang (0%) 2026F — 2032F 2026F — 2032F Ejrfga”h toan tién st dung dat va dang trdf gidy phép xay
KDC Tan Tao (329 ha) Khu dan cu (0%) 2026F — 2034F 2026F — 2034F D3 cb quy hoach 1/500. Pang trong qué trinh dén bu.
Phong Phu 2 Khu dan cu (0%) Chua cdé thong tin Chua cé thong tin D3 hoan thanh GPMB. Chua hoan thanh quy hoach 1/500.
KCN Lé Minh Xuén R Ao _ : GP1: Pang trong qua trinh xin gidy phép xay dwng.
(109,9 ha) Khu cong nghiép (0%) 2025F — 2028F 2025F — 2028F GD2: Pang trong qué trinh GPMB,

Ngudn: KDH, CBRE, VFS téng hop
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V. DU PHONG VA DINH GIA VFS

DV PHONG KET QUA KINH DOANH GIAI DPOAN 2024 - 2025
Pon vi: Ty déng
2024F 2025F

¥7202/0T/8T

Gia tri %yoy Gia tri %yoy

Doanh thu thudn ndam 2024 dugc dy phong tang trwdng 73,12% yoy, nho vao viéc ban giao
phan con lai cta dy an Classia va phan I&n tlr dy &n The Privia.

Doanh thu thuan 3.614,33 73,12%  5.741,00 58,84%
Doanh thu thuan ndm 2025 duoc du phdng tang trudng 58,84% yoy, do la nam ban giao trong
diém tai cac duv an nhu Emeria, Clarita va Sonila.
o . , Bién lgi nhuan gdp ndm 2024 dat 51,52%, suy giam manh so vdi 2023 do thay d6i co ciu san
Gia von ban hang -1.752,67 249,74% -3.151,81 79,83% pham tlr biét thy sang cin hd chung cu:.
Loi nhuan gap 1.862,00 17,36% 2.589,19 72,77% Bién IO’I nhuén gép nam 2025 dU’ phc')ng dat 56,04%, cai thlén nhe so v&i 2024 do co cau san
) o pham lai chuyén dich dan sang biét thy, nha phé.
Doanh thu hoat dong tai chinh 50,00 0,59% 76,00 52,00%
Chi phi tai chinh -97,67 -33,85% -155,67 59,39%
Chi phi SG&A -508,00 38,43% -772,33 52,03%
Loi nhuan trwdc thué 1.252,33 17,15%  2.358,33 88,32%
] . . Bién I3i rong nam 2024 va 2025, dugc du phéng lan lvot dat 25,64% va 31,46%. Bién |3i rong
Loi nhuan sau thué 926,67 27,03%  1.806,33 94,93% pi&n dong tuong ddng vai bién 13i gdp do sy dich chuyén co ciu san pham.
Lo'i nhuan chia cho ¢é dong 915,67 27,94% 1.102,33 20,39%

Ngudn: FiinPro, VFS wdc tinh
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V. DU PHONG VA DINH GIA VFS

DINH GIA
Phuwong phap dinh gia

¥7202/0T/8T

Chung t6i tién hanh dinh gid KDH bang cach sir dung két hop phuong phap RNAV, gia tri c¢6 phiéu KDH theo cac phuong phap nay cé mirc 38.500 VND/cp, cao hon 16% so véi mirc gid mua.
Do d6, ching téi khuyén nghi MUA cho muc tiéu trung va dai han.

Don vj: Ty déng

Phuwong phap NPV dv phéng & NPV thyc té
Classia DCF 299 99% 296
Privia DCF 1.896 100% 1.896
Clarita DCF 2.713 51% 1.384
Emeria DCF 3.045 51% 1.553
Phong Phui 2 So sanh 6.147 100% 6.147
The Solina DCF 2.944 100% 2.944
KCN Lé Minh Xuan DCF 2.574 100% 2.574
KDC Tan Tao So sanh 22.560 100% 22.560
Khac BV 1.299 100% 1.299
Téng NAV dy an 43.536 40.653
(+)Tién va twong duong tién 5 cg1
(-) Tong no vay 7.740
Gia tri tai san rong 38.494
(/) S6 lvgng CPLH (triéu CP) 1.000
Gia muc tiéu 38.500

Ngudn: VFS wdc tinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
guan.nguyen@vfs.com.vn

mai.nguyen@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

