] KDH: HOSE

CTCP Dau tu va Kinh doanh nha Khang Dién

Ky vong lgi nhuan Q4/2024 tang truéng manh b/
nhd du an The Privia da bat dau giai doan ban giao /._ :

YOI 41.500 Dong
Ngay bao cdo: 02/12/2024

Gia CP ngay 29/11/2024: 33.150 dong

% Tang gié 25,29 > Ching toi duy tzi khuyén nghi MUA d6i voi co phiéu ciia KDH, voi gid myc tiéu la
NGANH: BAT DONG SAN 41.500 dong/co phieéu (tiém nang tang gia la 25,2%). Thi trudng bat dong san
IPPT: Trinh Anh Tuén TP.HCM c¢6 dau hiéu phuc hoi, khi doanh s6 ban can hg so cip da vugt nguon
Email: tuanta2@ssi.com.vn cung mdi va gid can ho thir cap tiép tuc tang. Theo do, KDH sé 1a doanh nghiép
SOT: +84-24 3936 6321 ext. 8713 dugc hudng loi tr su phuc hdi ndy cung véi du bao gia bat dong san va cac ngudn
cung bét dong san mai tai TP.HCM sé tiép tuc tang.
Vén hoa (ty dong): 33519 > Trong Q3/2024, KDH da ghi nhan Igi nhuan sau thué cta c6 dong cong ty me
KLGDTB 3 thang (CP): 2.953.361 (NPATMI) 12 70,4 ty dong, nho doanh s6 ban hang va ban giao cac can thap tang
Gia Cao/Thap nhét 52W: 35,8/26,9 con lai trong du an The Classia. Trong Q4/2024, chang t6i du kién KDH sé ban
Ty 18 SHNN(%): 36,7 giao khoang 75% tong s cn trong du an The Privia, véi doanh thu du kién la 2,42
Ty 18 sd hitu NN (%): 0 nghin ty dong (+417% svck) va NPATMI 1a 558,5 ty dong (+798% svck). Trong

nam 2025, KDH du kién sé ghi nhan Igi nhun tir 2 du an 1a Emeria va Claritia-

HCMC, NPATMI du kién dat 1,18 nghin dong (+21,9% svck).

40,000 1,400

- W w % Luét dat dai mai cho phép chi phi boi thuong dat dugc tinh theo gia thi trudng
W thong qua bang gia dat, diéu nay cho thay chi phi boi thuang clia cac chi dau tu sé

800

oo tang cao hon trong tuong lai. Trong vai ndm qua, KDH da tich cuc bdi thuong dé
o giai phong mét bang cho cac dy an khac nhau. Cach tiép can tich cyc nay da giap
P TPy F P KDH hung loi tir chi phi boi thuong thip haon so v6i cac chil dau tu khac. Hon nita,
%m&@ %%m%\@ “ﬂ ""b L 1A 5 , . N . P A LA R oA A
e :v:“, . v0i tat ca cac du an déu tai TP.HCM, KDH c6 vi thé tot dé tan dung su phuc hoi
clia thi truong bat dong san tai TP.HCM dién ra trong ndm 2025.
3M YTD 1 2y - 7.000 120%
VNIndex 0% 11% 14% 21% %6.000 100%
KDH -3% 15% 14% 46% P 000 80%
Nguon: 85 Research s Doanh thu thuan 4000 zg:u
Théng tin co ban vé cong ty | i nhuén rong 3.000 )
KDH thanh Iap vao nam 2001 va trd thanh 2000 20%
chl dau tu ndi tiéng @ khu virc mién Nam. Tang frutng doanhthu  * 0%
KDH cung cap hon 20.000 san ph4m nha thuan 1.000 -20%
pho va bigt thy hang sang, cin ho o khu 0 -40%
vyc phi Tay va Bong TP. HCM. Hién tai, 2022 2023 2024F 2025F
KDH c6 hon 524 ha dat tai TP. HCM cho Doanh thu thudn 2912 2.088 3.657 6.285
du an gha’g trién trong tuong lai bao gom ca Loi nhun rong 1082 230 989 2105
dat ¢ va dat KCN.
PE () 17.2 35,1 32,4 28,9
PB () 16 19 1.8 1.8
Tang truang doanh thu thuan -22,1% -28,3% 75,2% 71,9%

Tang trudng Igi nhuan rong -10.2% -32,6% 35,6% 12.7%

Nguon: KDH, §SI Research
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KQKD Q3/2024: Cac can con lai cua du an The Classia dugc ghi nhan gitp KDH
co0 lgi nhuan

Blen loi nhuén
% hoan
thanh ké
hoach nam

Doanh thu thun -59,0% -60,8% 32%

Lgi nhuan gop 158 433 -63,5% 500 -68,4% 62,5% 70,2% 77,6% 76,0%
Loi nhuan hoat dong 85 257 -66,8% 422 -79,7% 338% 418% 654% 51,4%
EBIT 74 256 -71,0% 371 -80,0% 29,3% 415% 57,5% 51,2%
EBITDA 74 256 -71,0% 371 -80,0% 29,3% 415% 57,5% 51,0%
LNTT 74 256 -71,0% 371 -80,0% 293% 415% 57,5% 51,2%
Lgi nhuan rong 66 210 -68,4% 280 -76,3% 52% 26,3% 34,1% 435%  34,9%

Lgi nhuan rong thudc vé cd

S 70 208 -66,1% 279 -74,7% 27,9% 33, 7% 432% 34,3%
doéng cong ty me

Nguon: KDH, S5/ Research

Trong Q3/2024, KDH da ban céac cdn con lai tai du an The Classia, dat doanh thu 253 ty dong (-59% svck,
+60,8% S0 vdi quy truac) va NPATMI dat 70 ty dong (-66,1% svck, -74,7% so vdi quy trudc). NPATMI thap hon
udc tinh cla chang toi 1a 100 ty dong do bién Igi nhuan gdp cua cac can con lai dugc ban trong dy an The
Classia thap hon du kién.

Du an The Classia, toa lac tai Quan 9 cua TPHCM, bao gom 176 cén thap tang. Dugc md ban vao thang
9/2022, du an chi con lai 5 cdn vao thang 6/2024. Theo KDH, du an da dugc ban hét hoan toan trong Q3/2024
va phan |6n doanh thu Q3/2024 dén tif viéc ban giao cac cin nay.

Lay ké 3 quy dau nam 2024, KDH da ghi nhan 1,23 nghin ty dong doanh thu thuan (-24,2% svck) NPATMI dat
412,2 ty dong (-37% svck). Doanh thu trong giai doan nay cha yéu dén tir viéc ban céac 16 dat va ban giao cac
can con lai cua dy an The Classia, so v6i doanh thu [6n dang ke tit viéc ban giao cac can tai du an The Classia
trong cung ky nam trudc.
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Gia tri hang ton kho du kién sé giam khi ban giao cac cén tai du an The Privia

trong Q4/2024

Biéu do 1: Gia tri hang ton kho cia KDH theo du
an giai doan 2021-03/2024 (ty dong)
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Nguon: KDH, SS/I Research

Biéu d0 2: Vi thé tién mat va du ng ciia KDH
(ty dong)
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Nguon: KDH, SS/ Research
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Tai cu6i Q3/2024, hang ton kho va cong trinh dang
xay dung dat 23,4 nghin ty dong, ting 18,8% S0 VOi
nam 2023, chiém 74,1% tong tai san. Gia tri hang
ton kho du kién sé giam khi KDH ban giao cac can
tai du an The Privia trong Q4/2024.

Tinh dén Q2/2024, du an The Privia da ban dugc
1.043 cdn ho, doanh thu chua ghi nhan dat 3,35
nghin ty dong. Vao gitta thang 10/2024, KDH bit
dau ban giao nha cho khach hang va theo ban lanh
dao cua KDH, hon 600 can da dugc ban giao trong
vong 20 ngay. KDH du kién sé hoan thanh viéc ban
giao trong Q4/2024, tit d6 ghi giam 1,74 nghin ty
ddng chi phi hang tn kho cta du an The Privia.

Tai cudi Q3/2024, tong ng vay phai tra lai 1a 7,8
nghin ty dong (+23% so vGi quy 4 nam 2023),
trong khi vi thé tién mat 12 3,31 nghin ty dong, giam
11,3% so voi Q4/2023. Do do, ty 16 ng rong/von
chd sd hitu tai cubi Q3/2024 1a 23,8%, cao hon so
vGi muc 16,8% trong Q4/2023.
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Trién vong va Luén diém dau tu

> Trién vong thi trudng TPHCM: Trong Q3/2024, thi trudng bat dong san TPHCM da c6 dau hiéu phuc
hoi, vai doanh s6 ban cdn hd so cap vugt xa ngudn cung mdi, cho thiy hang ton kho so cp cua cac
chu dau tu dang dugc hap thu. Theo CBRE, chi c6 127 can mdi dugec md ban trong Q3/2024, giam
96% svck, trong khi 1.953 can so cap dugc ban, giam 26% svck. Ngoai ra, gia can ho so cap va thi
cap tang lan lugt 8% va 5% svck. Nhitng xu hudéng nay goi nhd tdi thi truong Ha Noi trong Q3/2023, tit
do cho thdy TPHCM ciing c6 thé sé di theo quy dao tuong tu trong ngan han. CBRE du béo thj truang
TPHCM sé c6 9.500 cin mdi dé ban trong ndm 2025, gan gap doi s6 lugng cliia ndm 2024. Tuy nhién,
ngudn cung mai udc tinh nay van thip hon so vai cac nam trudc, khi co tit 20.000 dén 30.000 can
mai hang nam.

> Udec tinh loi nhuan ndm 2024: Trong Q4/2024, KDH bat dau ban giao cac can ho cua du an The Privia,
dugec md ban vao cubi nam 2023. Chung t6i udc tinh cong ty sé ban giao tat ca 1.043 can hd, ghi
nhén doanh thu tir 800 cin trong Q4/2024 va phan con lai vao dau nam 2025. Do d6, doanh thu thuan
trong Q4/2024 du kién dat 2,42 nghin ty dong, tang 417% svck va 860% so vai quy trudc, va NPATMI
du kién dat 558,4 ty dong, tang 798% svck va 694% so véi quy trudc. Trong ca ndm 2024, ching toi
udc tinh KDH sé ghi nhan 3,66 nghin ty dong doanh thu (+75,2% svck) va NPATMI dat 971 ty dong
(+35,6% svck), vugt ké hoach nam clia cong ty.

> Udec tinh loi nhuan nam 2025: Du an The Emeria va The Clarita,  ngoai 6 TPHCM, Thu Dic, du kién
sé mO ban cham nhat vao Q1/2025, ¢ tdng cong 226 cdn thip tang, va du kién sé ban giao trong
nam 2025. Hai du an nay du kién sé mang lai ngudn doanh thu dang ké cho ndm 2025 cung véi doanh
thu con lai ca duy an The Privia. Theo dd, chiing t6i udc tinh ndm 2025 KDH sé dat 6,28 nghin ty dong
doanh thu thuan (72% svck) va NPATMI dat 1,18 nghin ty dong (21,9% svck).
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Luan diém dau tu: Chang toi duy tri khuyén nghi MUA d6i véi co phiéu cua KDH, véi gia muc tiéu 1a 41.500
dong/co phiéu (tiém nang tang gid 1a 25,2%), dua trén mot s6 dong Iuc nhu sau:

> Ky vong tang truong Igi nhuan manh mé trong nam 2024 va 2025.

>  C4c 10 dat I6n @ TPHCM cua KDH co chi phi boi thuong thap va nhu cau thi trudng cao, hé trg cho
doanh s6 ban hang trong tuong lai.

> Tiém nang tang gia hap dan.

Quan diém ngén han: Tich cuc. KDH du kién sé ban giao cac can cho ngudi mua nha trong du an The Privia
va md ban 2 du an mdéi tai TRHCM trong Q4/2024 va Q1/2025.
Lich sif khuyén nghi
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Nguon: 85/ Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU
PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ke toan Bao cao ket qua kinh doanh
t’i“énT'e” vacac khoantuong duong 759 3730 6164 9516 Doanh thu thuén 2912 2088 3657 6285
+ Dau tur ngdn han 43 9 0 0 Gia von hang ban -1.452 -501 -1.853 -2.934
+ Cac khoan phai thu ngan han 5.208 1.831 2.283 2.812 Lgi nhuan gop 1.460 1.587 1.804 3.351
+ Hang ton kho 12.453 18.787  18.276  18.092 Doanh thu hoat dong tai chinh 18 50 65 107
+ Tai san ngan han khac 49 381 490 785 Chi phi tai chinh -91 -148 -75 -92
Tong tai san ngan han 20.506 24737  27.213  31.205 Thu nhap tir céc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 73 76 133 229 Chi phi ban hang -175 -162 -248 -362
+ GTCL Tai san co dinh 81 81 63 45 Chi phi quan ly doanh nghiép -219 -205 -220 -238
+ Bat dong san dau tu 102 131 126 122 Lgi nhuan tir HDKD 992 1.122 1.325 2.766
+ Tai san dai han do dang 750 933 876 891 Thu nhap khac 419 -53 -55 -63
+ Dau tu dai han 14 12 0 0 Lgi nhuan trudc thue 1.411 1.069 1.271 2.703
+ Tai san dai han khac 13 511 905 1.249 Lgi nhuan rong 1.082 730 989 2.105
Tong tai san dai han 1.033 1.744 2.104 2,535 Loi nhuan chia cho ca dong 1.103 716 971 1.183
Tong tai san 21.539 26.481  29.316  33.740 Lgi ich cua cd dong thiéu s -21 14 19 922
+ No ngan han 3.503 5.346 5.160 6.766
Trong do: vay ngan han 1.195 1.444 1.335 1.175 EPS ca ban (VND) 1.539 895 1.022 1.147
+ Ng dai han 6.242 5.612 4.480 5.201 Gia tri s0 sach (VND) 16.123 16.828 18.898 18.539
Trong d6: vay dai han 5.576 4.901 3.624 4.100 Co tirc (VND/co phieu) 0 0 0 0
Tong ng phai tra 9.745 10.958 9640  11.967 EBIT 1.420 1.069 1.271 2.703
+ Von gop 7.168 7993  10.111 10.111 EBITDA 1.165 1.064 1.293 2.725
+ Thang du von cd phan 1.312 1.339 3.314 3.314
+ Loi nhuén chua phan phoi 2.780 3.766 3.808 4.968 Téng truéng
+ Quy khac 534 2.424 2.443 3.365 Doanh thu 221%  -28,3% 75,2% 71,9%
Von cha s6 hitu 11.795 15.523 19.677 21.758 EBITDA -25,6% -8,6% 21,5% 110,7%
fong ng phaitravavon chiisd gy g3 26481 29316 33325 EBIT 87%  -247%  188%  112.7%
Loi nhuén rong -102%  -32,6% 356%  112,7%
Luu chuyeén tién té Von chi sd hitu 15,4% 31,6% 26,8% 10,6%
Dong tién tit hoat dong kinh doanh 1,047 -1.543 626 3.036 von dieu ¢ 11,5%  11,5% 26,5% 0,0%
Dong tién tir hoat dong dau tu -797 2.813 12 0 Tong tai san 49,9% 22,9% 10,7% 15,1%
Dong tién tir hoat dong tai chinh 3.231 -293 1.796 316
Luu chuyén tien thuan trong ky 1.387 977 2.434 3.352 Dinh gia
Tién dau ky 1.365 2.753 3.730 6.164 P/E 17,2 35,1 32,4 28,9
Tien cuoi ky 2.753 3.730 6.164 9.516 P/B 1,6 1,9 1,8 1,8
Gid/Doanh thu 6,2 11,4 8,4 53
Cac hé so kha nang thanh toan Ty suat co tuc 0,0% 0,0% 0,0% 0,0%
Hé so thanh toan hién hanh 5,85 4,63 5,27 4,61 EV/EBITDA 19,7 26,0 24,5 11,6
Hé s6 thanh toan nhanh 2,29 1,04 1,64 1,82 EV/Doanh thu 79 13,3 8,7 5,0
Hé s6 thanh toan tien mit 0,80 0,70 1,19 1,41
Ng rong / EBITDA 2,23 312 0,55 -1,00 Cac hé so kha nang sinh loi
Kha nang thanh toan |ai vay 151,93 Ty suat lgi nhuan gop 50,1% 76,0% 49,3% 53,3%
Ngay phai thu 67,5 41,8 10,0 12,7 Ty suat lgi nhuan hoat dong 33.8%  514%  345% 42,3%
Ngay phai tra 33,1 73,2 42,6 67,1 Ty suat lgi nhuan rong 37,2% 34,9% 27,1% 33,5%
Ngay ton kho 2.536,4 11.376,9 3.651,2  2.250,6 CP ban hang/Doanh thu thuan 6,0% 7,8% 6,8% 5,8%
Chi phi quan ly/Doanh thu thuan 7.5% 9,8% 6,0% 3,8%
Ca cau von ROE 9,8% 5,3% 5,6% 9,7%
Von chi sd hitu/Tong tai san 0,55 0,59 0,67 0,65 ROA 6,0% 3,0% 3,5% 6,2%
Ng phai trd/Tong tai san 0,45 0,41 0,33 0,35 ROIC 7,0% 3,6% 4,3% 8,1%
Ng phai tra/Von chu so hitu 0,83 0,71 0,49 0,55
Ng/Von chi s@ hitu 0,57 0,41 0,25 0,24
Ng ngan han/Von chu so hitu 0,10 0,09 0,07 0,05

Nguon: KDH, SSI d bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tv van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi md Phan tich Bat dong san Chién lugc thi truong
Pham Luu Hung Trinh Anh Tuan Ho Hitu Tuan Hiéu
Kinh té trudng Trudng phong Phan tich Chuyén gia Chién lugc dau tu

hungpl@ssi.com.vn tuanta2@ssi.com.vn hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich cao cip Vi mo
trinhttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

SDT: (+84 24) 3936 6321 ext. 8713

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn
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