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CTCP PAU TU VA KINH DOANH
‘ QNHA KHANG PIEN

Ma Bloomberg (KDH VN) | Ma Reuters (KDH.HM)

Privia “cat noc” Igi nhuan nam 2024
Cap nhat khuyén nghi GIU, gia muc tiéu 36,900 dong

CTCP Dau tu va Kinh doanh Nha Khang Bién (HOSE: KDH) la doanh nghiép hi€ém hoi s§ hitu quy
dat 16n ngay tai khu d6 thi TPHCM (han 600ha). Bong thdi, KDH con la doanh nghiép niém yét hang
dau vé phat trién nha & phan khiic trung va cao cap. Dua trén phuang phap RNAV, chiing toi dua ra
khuyén nghi gitr KDH vdi gia muc tiéu & mirc 36,900 dong. Doanh thu va lgi nhuan ctia KDH du kién
s€ tang trudng trong thai gian tdi vi: (1) KDH thudc top chil dau tu uy tin tai Viét Nam va s hitu quy
dat I6n tai TPHCM vdéi ti€m nang khai thac dai han; (2) KDH du kién don dau sy hdi phuc clia thi
truing nha lién thé giai doan 2025-2026 vdi viéc mG ban hai du’ 4n Emeria va Clarita; va (3) Tiém
Iuic i chinh vitng manh, ty 18 HTK/TTS & miic cao - tiém néng cho phat trién dai han.

Cap nhat KQKD 972024

Trong 9 thang ndm 2024, doanh thu clia KDH dat 1,231 ty dong (-24.2% YoY) va LNST dat 410 ty
dong (-38.5% YoY). Trong do, doanh thu ban giao du an cht yéu dén tir (1) ti€p tuc ban giao phan
con lai cta du an Classia va (2) cd cau lai mét s6 khu dat 1é. Doanh thu va Igi nhuan giam trong
9T2024 do trong tam ban giao du an rai vao Q4.

Két thiic 9T2024, doanh thu va LNST [an lugt dat 31.6% va 51.9% k& hoach nam 2024.
Trién vong ndm 2024 va 2025

Chiing t6i du’ phdng doanh thu ctia KDH ndm 2024 dat 3,953 ty dong (+89.3% YoY) va LNST & mic
953 ty d6ng (+33.1% YoY) ch yéu dén tr viéc ban giao du n Privia tir Q4/2024 (chiém 69% tdng
doanh thu). Chiing t6i diéu chinh két qua doanh thu tdng 5% so vai du phdng trudc do, phan anh
thém doanh thu cg cau cac 6 dat ngoai ké hoach.

Nam 2025, chiing t6i udc tinh doanh thu dat 5,277 ty dong (+33.5% YoY) vdi LNST dat 1,709 ty
dong (+79.3% YoY) chli yéu dén tir viéc ban giao dy an Binh Truhg Bong (Clarita va Emeria) — lién
doanh véi Keppel. Hién du 4n d& hoan thanh phan I6n nha lién thé va dang xin gidy phép ban hang.
Vi tinh hinh trién khai Luat than trong tai TPHCM, ching t8i du bdo KDH nhan dugc gidy phép ban
hang trong Q1/2025 thay vi Q4/2024, va bit du ma ban tlr thdi diém nay.

Piéu chinh dinh gia: Diéu chinh theo (1) s8 liéu tai chinh Q3/2024 va (2) than trong ddi thdi diém
ban hang clia hai du’ an Emeria va Clarita sang ndm 2025, va (3) KDH thuc hién chia c8 tifc 2023
bang c8 phiéu, ty I& 100:10 ngay 17/10/2024, ching tdi dua ra mic gid muc tiéu mdi cho ¢& phiéu
KDH [a 36,900 VND/cp.

Rui ro: (1) RUi ro chi phi dén bu gia tang khi ap dung bang gia dat mdi tr nam 2026, (2) Rui ro
cham tré th tuc hanh chinh va &p dung Ludt mdi, (3) Rui ro ty & hdp thu thap hon du kién.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 3738 2912 2,088 3953 5,277
LN tir HDKD () VND) 1406 1,066 1220 1362 2313
Loi nhuan rong (ty VND) 1,204 1,084 729 953 1,709
EPS(VND) 1777 1,539 8% 8% 787
BPS (VND) 15842 16123 16828 16231 18171
OPM (%) 376 %6 584 #5 48
NPM (%) 322 372 #9 %1 4
ROE (%) 118 98 53 56 87
PR (x) 148 202 38 415 471
PR (x) 17 19 20 23 20

Ngun: D{f liéu cOng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP By trva Kinh doanh Nhé Khiang Bién (KDH V)

Ngay 14 théng 11 ndm 2024

Cap nhat két qua kinh doanh 9T2024 va du’ phong 2024

Khoan muc 972024 2024F o
(Ty dong) %YoY (Ty dong) %YoY Chu thich
Doanh thu thuan 1,231 -24.2% 3,953 89.3% Doanh thu 9T2024 dat 1,231 ty dong (-
Doanh thu ban giao dir an 1,189 -24.2% 24.2% YoY) dén tlr viéc (1) ban giao phan
Doanh thu cung cdp diich vu 36 -25.0% con lai clia dy an Classia (Mm@ ban tir 2022)
Khac 6 -25.0% va (2) cd cau lai mot s6 khu dat thudc quy
dat hién hiiu.
Chung t6i du phdng doanh thu KDH ca nam
2024 dat 3,953 ty dbng (+89.3%) chii yéu
dén tir viéc (1) ti€p tuc ban giao du an
Classia, (2) cd ciu cac khu déat 1&, va (3) bét
dau ban giao dy an Privia tr gilfa thang
10/2024. Tinh dén ngay 5/11, du an Privia da
ban giao du'gc 600/1,043 can. Chiing t6i udc
tinh dén hét 2024, KDH ban giao dugc 90%
du an Privia.
Chling t6i diéu chinh két qua doanh thu tang
5% so Vi du' phong trudc do, phan anh
thém doanh thu cd cau cac 16 dat ngoai ké
hoach.
Lgi nhuan gop 832 -35.1% 1,814 14.3% Ching t6i du phdng BLNG ca ndm chi dat
Bién Igi nhuan gop (BLNG) 67.6% 45.9% 45.9% (2023: 76.0%), chu yéu do trong
tam ban giao nam nay la dv’ an can ho
(Privia). Do d6, BLNG ca nam thap hon
so véi khi ban giao nha lién thd
(Classia) vao nam 2023.
Chi phi ban hang va QLDN -201 -21.8% -452 23.2%
Loi nhuan tir HDKD 631 -38.4% 1,362 11.6%
Doanh thu tai chinh 30 -9.1% 43 -14.0%
Thu nhap/(16) khac 70 400.0% -94 77.4%
Chi phi tai chinh -45 -48.3% -87 -41.2%
Lgi nhudn truéc thué (LNTT) 546 -42.9% 1,224 14.5%
LNST 410 -38.5% 953 30.5%
LNST ctia cong ty me 412 -37.1% 953 33.1%
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BAO CAO CONG TY

San pham

[Viét Nam / Bat dong san]
CTCP Bau tu va Kinh doanh Nha Khang Dién (KDH VN)

Ngay 14 thang 11 nam 2024

Cép nhét tinh hinh va k& hoach trién khai du’ an

vitri

Quidst  sg

Du kién ké& hoach phat trién du an®

(ha)  hiu o003 2024 2025

2026

Tur 2027

Tinh trang

1 Classia

Thép tang

TP Tha Bic

4.3 100%

Tiép tuc ban giao s6 hong cho khach hang, da ban
dugc 100% va ban giao 95% (tinh dén Q3/2024).

2 Privia

Binh Tan

1.9 100%

MG ban tir thang 11/2023, da ban 100% va bat
dau ban giao gilfa thang 10/2024. Bén 5/11, KDH
da ban giao dugc 600/1,043 can. KDH du kién ban
giao toan bg dy an trong nam 2024

4 Solina

Thép tang

Binh Chanh

16.7 100%

Da dugc cap phép dau turva dé hoan thanh nghia
vu tai chinh v& dat dé lam dy n GD1. Hién dang
Xin GPXD, KDH dur kién trién khai xdy dung tir ndm
2025.

3 Clarita

Thép tang

TP Tha Buc

5.8 51%

5 Emeria

Thap tang

Cao tang

TP Tha Buc

6.1 51%

Hap téc vdi Keppel, cac can thdp tang khdi cong tir
thang 10/2023. KDH du ki€n md ban tir Q4/2024
hodc dau 2025 tuy tinh hinh thi truding va tinh hinh
cp gidy phép ban hang. Véi tinh hinh trién khai
Ludt mdi than trong tai TPHCM, chiing tGi ki vong
KDH nhén dugc gidy phép ban hang trong
Q1/2025 va bét dau ma bén tir thdi diém nay.

Cén ho chung cu du ki trién khai sau cc cin
thap tang.

KCN L& Minh
Xuan (mé rgng)

KCN

Binh Chanh

110 100%

Da ¢d quy hoach chi tiét 1/500 va hoan thanh
GPMB GD1 (89ha), KDH dur ki€n hoan thanh ngp
tién thué dat va xin gidy phép xdy dung trong quy
4/2024. Mt 9 thang — 1 ndm dé& hoan thién ha
tang, dy kién khai thac tir 2025/2026. GD2 (20ha)
van tiép tuc GPMB.

8 KDC Phong Phu

N/A

Binh Chanh

132 100%

Da dugc chdp thudn chli truong dau tu, hién dang
lam viéc véi cd quan dia phuong dé tinh toén gid
dét cudi cing phai ngp.

9 KDC Tén Tao

N/A

Binh Tan

330 100%

D4 hoan thanh boi thuting, GPMB tlr 85%. Khi dén
bl trén 90% thi du' kiéh xin chap thuan dau tu dé
b3t dAu trién khai. Hién KDH dang phdi hgp véi cd
quan dia phudng dé tinh todn tién dat phai ndp
(LUF).

Téng

607.8

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam

1)

UGc tinh thai gian tir Il xdy dung dén ban giao
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BAO CAO CONG TY

[Viét Nam / Bat dong san]
CTCP Bau tu va Kinh doanh Nha Khang Dién (KDH VN)

Ngay 14 théng 11 ndm 2024
binh gia va khuyén nghi

Ching t8i 4p dung phugng phap RNAV d€ dinh gid KDH. Trong d6, cac du dn c6 k& hoach cu thé, ching toi str
dung phuang phép DCF; cac du 4n chua trién khai nhung hoan thién phap Iy, ching tdi dling phucng phép gié
thi truGng (MV); vdi cac du én chua cd k€ hoach (thdng tin rd rang) ching toi str dung BV.

M6 hinh dinh gia RNAV clia KDH

Gia tri du' an

Duan Phuang phap
(Ty dong)

Emeria 3,370 DCF
Clarita 2,607 DCF
Solina 2,988 DCF
Phong Phi 2 7,752 DCF
Tan Tao 22,577 DCF
Khac 5,456 BV & DCF
Tong 44,750
(+) Tién va tuang dudng tién 3,295
()Ng 7,808
Gia tri tai san rong 40,237
(-) Gid tri CBTS 2,928
Gia tri tai san rong cong ty me 37,309
S6 lugng o8 phiéu dang luu hanh (ty don vi) © 1.011
Gia muc tiéu (VND) 36,900

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam

Chi phi str dung von binh quan (WACC)

WACC (%) 11.6
Lai sudt phi rti ro (%) 25
Phan bl rtii ro vn ¢ phan (%) 9.8
Beta 1.0
Chi phi ng (%) 105
Chi phi str dung v6n (%) 123
Ty Ié ng trén von 0.19
Gid tri ng vay (ty VND) 7,808

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY . , . Ngdy 14 théng 11 ndm 2024
CTCP By trva Kinh doanh Nhé Khiang Bién (KDH V) gay 14thang 11 nam 20
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia KDH tir 2022 Biéu d6 PBR ctia KDH
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EV/EBITDA ctia KDH tir nam 2022
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Gia va ROE ctia KDH
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Bau tu va Kinh doanh Nha Khang Dién (KDH VN)

Nhiing su kién quan trong clia KDH

Bat diu ban giao dv an

Ngay 14 thang 11 nam 2024

45,000 + Lovera Vista t»r thang )
5/2021, dy &n da ban hét .
100% nam 2019. LNST ‘
5 Luat Pat dai chinh thic
40,000 - téing 4.4% YoY. duwoc théng qua, ki vong
4 thao g& vuéng méc cho
Chuyén cac dy an BDS. "
35,000 A nhuwong 49% \
: vén tai H
Emeria va
L Clarita  cho
30,000 - Keppel
25,000 - /
2 | Hang Igat Chl;nh xséch
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAQ CAO QNG TY CTCP Biu ur vé Kinh doanh Nhi Khang Bién (KDH V)

Ngay 14 thang 11 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién ciia KDH

CTCP Pau tu va Kinh doanh Nha Khang Bién (HOSE: KDH) dugc thanh [3p ndm 2001 (vdi von diéu Ié 10 ty dong)
va dugc o8 phan héa vao ndm 2007. Sau 3 ndm cb phan héa, KDH chinh thiic niém yét trén san chithg khodn.
DEén nay, quy mo von cht sg hitu (VCSH) da tang gan 13 [an so vdi ngay niém yét.

Von chti s@ hitu I6n manh cho phép KDH thuc hién nhiing du an cd quy mé I6n hon, bai ban han. Hién cac quy
dinh ngay cang dé cao nang Iuc tai chinh clia cht dau tu' nhur (1) Ludt kinh doanh BDS 2024® quy dinh von chll
t6i thi€u cho cac dy an cd quy dat dudi 20ha la 20% va tir 15% cho dy an 6 quy dat trén 20ha va (2) ND
96/2024/ND-CP vé kinh doanh BDS siét quy dinh ty & ng/VCSH cho du' an cd quy md st dung dat dudi 20ha va
trén 20ha tudng Uing la 4x va 5.67x.

Quy md von chti tang gan 13 [an so véi ngay niém yét Quy mo von chu clia mot s6 DN niém yét thurc hién du’ an tai TPHCM
(ty VND) WD)

18,000 18,000

16,000 15,523 15563 15523

NENENENEN

16,000
14,000 14,000 13,306
12,000 12,000 11,004
10,000 10,000
8,000 6000
6,000 6,000
4,000 . 4000 3,001
2000 = 2,000
ammml ' l
NS S N D 0
DXG KDH NLG PDR AGG

Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro,, Shinhan Securities Vietnam
2. Co ciu ¢ dong

O gdc dd t6 chirc, ty 16 sa hitu clia ¢ dong ngoai tai KDH Ién dén gan 40%, diéu dé cho thay su’ minh bach va
hap dan ctia KDH d6i véi cac nha d&u tu nuéc ngodi. Mot trong nhifing quy ngoai 16n dAu tur vao KDH 13 nhém
quy Dragon Capital (5.58%). Hién tai, CTCP Dau tu Tién Lc — mét cdng ty tu' van quan Iy tai TPHCM la &
ddng ndm ty trong cd phiéu cao nhét (13.03%), tiép dén Ia céc quy dau tu trong va ngoai nudc.

Co ciu ob dong trong nudc va nudc ngoai ngay 30/8/2024 Ty Ié s6 hitu ngay 30/8/2024

13.03%

38.03%

B CTCP Dau tu Tién Loc
m CTCP Dich vy Tw van Dau tw Gam Ma
= CTCP Dau tw Thuwong Mai A Au

Khac

WS hitutrongnwgc M S& hivu nuwde ngoai

Ngudn: Fiinpro,, Shinhan Securities Vietnam Nguon: Fiinpro,, Shinhan Securities Vietnam

(

N

) Luét KDBDS 2014 chi quy dinh vén phép dinh ti thigu 20 ty. Do 6, nhiéu doanh nghiép 6 cd cdu ng vay rat cao
dé thuc hién du an quy mo I6n. N&m 2022, ND 02/2022/ND-CP quy dinh du an cd quy md st dung dét dudi 20ha
phai cd von i thiéu 20% tng muic dau tur [...], nhuhg chi quy dinh & cip NP.

7 1 € Shinhan Securities



BAO CAO CONG TY

Gia ban trung binh @ ciia KDH vira phai so
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[Viét Nam / Bat dong san]

CTCP Bt va Kinh doanh Nhi Knang Bién (KDH V) Ngay 14 thang 11 nam 2024

3. Phan khiic va san pham

Ban dau, KDH hoat dong chti yéu & phia Bong ctia TPHCM. Quy IV/2015, KDH hoan tat thd tuc mua 57.31% von
clia BCCI, tIr d6 m@ rong hoat dong sang phia Tay va Tay Nam thanh phd gom cac quan Binh Chanh va Binh
Tan.

Cac du n clia KDH déu dugc két ndi ha tang tét. Dién hinh, cAc du dn & phia Bong (Thanh phd Thu Biic) déu gan
véi cic du an ha ting trong diém da va dang trién khai nhu tuyén Metro s 1, cao tdc H Chi Minh — Long Thanh —
Dau Gigy, Vanh dai 2, Vanh dai 3,... Trong khi d6, cum du an & Binh Tan, Binh Chanh gan clra ngd phia Tay va cac
truc duding I6n nhu duting VS Vén Kiét, dai 16 Nguyén Van Linh,... Diéu d6 (1) dem lai iém néng ting gi ban cho
doanh nghiép khi cc yéu t& ha tang dugc hoan thién hon va (2) gop phan hd trg chién lugc phét trién cac san pham
trung va cao cap ctia KDH.

Quydatcua KDH tap trung tai phia Dong va phia Tay, Tay Nam clia TPHCM

Ou an Du sn : .
ey Tinsoiing M < comonorien

Ngudn: KDH, Shinhan Securities Vietnam

KDH phat trién cac san pham da dang tir nha & thuong mai (cin hd, biét thu va nha lién k&) dén KCN. Vi nha &
thuang mai, KDH thanh cong trong trién khai cac san pham nha 6 trung va cao cap vdi ty Ié hap thu
san pham & mirc cao. Chiing t3i nhan dinh thanh cdng clia KDH dén tir viéc:
% Trién khai san pham theo ding tién dd, phap ly rd rang. Trong dd, nhiéu du &n vut tién @6 ban giao
cho khach hang ttr 2-3 thang.
% San pham t8t véi miic gia pht hop
% Vitri ddc dia, cac du’ an ctia KDH tap trung & phia Dong, Tay, va Tay Nam thanh phd véi két ndi ha

tang tot.
V6i cac du an trung va cao cap Bién gop cai thién qua cac nam
5,000 80%
4,500 70%
X 4,000
60%
= 3,500 '
3,000 50%
2,500 40%
2,000 30%
1,500
20%
1,000 I
10%
500
_ o
2019 2020 2021 2022 2023
Eaton - Opus -

Gamuda  Samty & VIC m— Gi4 v (1) Loi nhuan gop (ty) % Bién gop

Nguon: JLL, Shinhan Securities Vietnam

Nguon: D liéu cBng ty, Shinhan Securities Vietam

(3) Gia ban can ho (USD) clia cac du an gan day
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Diu turva Kinh doanh Nhé Khang Bién (KDH V) Ngay 14 thang 1 nidm 2024

Bién gop ciia KDH du'gc cai thién qua cac nam, trung vi & muic 50.1% trong 5 ndm qua. Nam 2023, KDH
hap tac cling Keppel trién khai du’ an Emeria va Clarita va du kién ma ban tlr cudi 2024. Trong dd, Keppel 1a
thuong hiéu thanh cdng trong viéc trién khai cac dur an cao cap. Vi véy, viéc hop tic véi thuang hiéu Keppel ki
vong gdp phan nang tam san pham, ting gia béan ra va cai thién Igi nhuén gdp cho KDH giai doan 2025-2026.

Bén canh phat trién nha & thuang mai, KDH con ¢6 sé hifu quy dat phat trién khu céng nghiép. KDH
hién dang xin gidy phép xdy dung cho du’an KCN L& Minh Xu&n md rong giai doan 1 (t8nhg quy md khoang 110ha)
tai khu vy Binh Chanh. Chiing t6i ki vong KDH ¢ dutc gidly phép vao quy 4 ndm nay va mét 1-1.5 ndm dé trién
khai ha tang. Sau khi di vao hoat dong, KCN du’ kién s& sGm dugc 18p day va thic ddy doanh thu cho KDH tir
nam 2026 khi (1) TPHCM khdng cd du’ an KCN mdi trong 10 ndm qua (theo bdo cdo clia Avision) va ty I€ 1ap day
tai cac KCN & TPHCM dang & mic cao (90%), va (2) du’ ki€én ngudn cung mdi tai TPHCM trong giai doan tdi chi
dat 1,75%ha.
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Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty don 2021 2022 2023  2024F  2025F  Nam (Ty don 2021 2022 2023 2024F  2025F
(Ty dong) (Ty dong)
Téng tisan 14373 21,539 26481 30106 35640 Doanhthuthuan 3738 2912 2088 3953 5277
Tai sén ngén han 3421 0506 2477 843 M3 T9muong(%) s -21080-83 833 B 365
Tién vatuiong duting ién 1365 2783 370 418 38  Giavonhangban (1945) (1452)  (S01) (2139) (2310)
AU tu'TC ngén han 69 3 9 49 55 Loi nIJuan goE i 1,793 1,460 1,587 1814 2,967
Céc khodn phaithu 4206 5208 1831 3081 4431 Bién i nhuan gop (%) 80 01 w0 49 562
Hang tBn kho 773 12453 18787 21,149 25279  Chiphi BH&QLDN (387) (394) (367) (452)  (654)
Tai s3n ngén han khic 4 © B 8 4 INWHIKD 1406 1066 1220 1362 2313
Tai sén ddihan %2 103 L7 1363 1517 Tang truong (%) 87 42 M4 16 698
T n o dih © 8 8 % - Bién LN tir HKD (%) 36 366 B4 U5 438
Chi phixéy dung o ban 751 750 93 103 125 Nkhac 133 346 (151) (138)  (118)
Tai san déi han khéc MW % 163 B4 M Thu nhap i chinh 2 18 50 8 4
Tongng 4151 9745 10958 11,787 14516 Chiphitaichirh N B B
NG ngén han 2% 353 5% 410 6593 Trong do: Chi phi i vay (16) ©) L ) B )
Khodn phéi tra 155 109 9 162 215 Lof nhugn rong ttf HDKD khac 185 49 (53) ® ()
Nauti mua tra ién tridc 79 8 238 510 1766 LNTT 1539 1412 1069 124  21%
Vay va ng thué &i chith ngén 815 1195 144 126 1674 Thue TNDN (35) (8 (4) @)  (48)
Knéc L5 1307 142 2200 298 LNST 1204 1084 729 958 1709
Ng dii han 188 642 5612 767 798 Tang tnudng (%) 44 (02 (25 N5 73
Vay va ng thué ti chinh i han 178 55% 4902 6906 7212 Bién Idi nhuan rong (%) 22 y2 M nl R4
Khdc 160 666 710 711 711 LNST co dong cong ty me 1,202 1,103 716 953 846
Vén chi s6 hifu 10221 11,795 15523 18319 21,124 LefichCOTS__ 2. (19 13 0 83
V6 gdp chi s i 649 7168 798 10111 133 Niwoctuévalivay 155 1420 1069 1241 2212
Théng durvéin 17 132 139 139 139 Tang tning (%) 67 @7 @) k1 W2
Ve khéc M5B 244 24 343 DN : e CCEEEE L R
\girhun it 2 1 3% 43 s LNtubcthud Eivayvakhéuhao 1566 1165 1064 1258 2231
Lofich o dBng knéng kim soét % 237 20m  20m 2% 1gtnog(h) 66 (58 @) 182 713
vy 253 671 6M6 82 88 Bién LN (%) 49 40 510 318 43
#Ng rong (tén) 1119 3955 2607 3%7 4947
Chi so tai chinh
o en in Nam 2021 202 2023 204F  2005F
N Lu:ghuyen tien te EPS (dng) 1777 15%9 895 894 787
am (Ty dong) 021 2022 2023 2024F  2025F BPS (dbng) 582 1613 1688 16231 18171
Tién tir HDKD (2010) (L046) (1543) (2748) (1,449) PER (x) 1“8 02 %8 45 471
Linhuén rong 1540 141 10690 124 21% RO 17 19 20 23 20
Khau hao TSCD 10 (255) 6©) 17 19 Ty Ié chitra cotiic (%) 4.7 58.3 1001 68.0 755
(L) tirHp diu tr @ (8 (0 (@ (9 Khanangsinhldi
Thay doi von luu dong (2662) (1401)  (94) (405  (3,660) Bién EBITDA (%) 419 400 510 318 23
Thay ddi khdc 877) 783)  (159) 106 3% Bf!n LN tr HDKD (%) 376 366 584 345 438
Tién tr HP dau tv (107) (795) 2,813 (122) (125) Bién LNST (%) 322 372 349 241 24
2 . 0,
Thay 0615 sin c5 dinh ) () (@) (125  (159) ROA (%) B GOREEE 34 R
Thay 061t sin cBu tr ©9) 2 5 @) ®) mf{oﬁ(/‘g_ . 8 98 53 56 87
Hhic D (R 2% e L aNgang/vl” Ewhm (%) 250 574 409 48 21
oy Ne g g vay /von cnu (] 1 . A X 5
ﬁentu’Hf: lal dfnh“ 1646 3232 (293) 3326 1272 Ng vay rong/ EBITDA (%) 715 3412 450 3153 2217
Thay d6ivn o phén 939 Bl 2 218 12 Ty sudt thanh ton tién mét (%) 66 98 699 1016 597
Tién divay/(trd) ng 707 3000 (45  18% 684 Kha néing thanh todn i vay (X) 973 1578 - 730 1301
(8 tic, loi nhuén dé tré cho CSH > - - (64) (639  Hiéuquahoatddng (%)
Luuchuyéntiénthudntrongndm  (471) 1,390 977 456  (302) S8 ngay phéi tré nguti bén (ngdy) 514 170 236 386 305
T " SG ngay hang ton kho (ngay) 1414 2537 11,380 3407 3,668
;fgs g:‘ﬁfn”gmﬁ 18% 13’("'25) 273 310 A1 oy knoan phaithu (1) ®W W 65 27 20
Tong tn cudi rém 1365 273 3730 4186  3ge4 ouomDifRucngty, Shnhan Seaurtes Veam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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CTCP Pau tu va Kinh doanh Nha Khang Pién (KDH VN)

Khuyén | Gia muctiéu |  Khoang gia MT (%)
nghi (VND) TB{  MaxMin

27/09/2024 (BC [an dau) GIlr 40,000 200: 32.7/10.6

14/11/2024 (BC cap nhdt) GIU 36,900 1321 27131

Gia co phiéu

Ngay
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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