Ngay 17/02/2025

BAO CAO CAP NHAT DOANH NGHIEP

CONG TY CO PHAN KHANG PIEN — HOSE: KDH
Ngdanh B&t déng sdn | Gia muc tiéu 12 thang 42,0004
XEP HANG 12 THANG | Lgi nhuan ky vong 23%
MUA
Gida déng clra 14/02/2025 33,9004

Q4/24: Loi nhu@n vugt ky vong

+ Lgi nhuén sau thué (dé trir Igi ich CDTS) 4Q24 dat 398 ty VND (tding 6.4x YoY)
tSi tu viéc ghi nhdn doanh thu ban giao tir du dn Privia (bdt ddu tir 4Q24). Két
qud cd ndm 2024, KDH hodan thanh vuct du bdo Igi nhudn ctia VPBankS 26% dat
810 ty VND, dat muc tang trudng 13.1% so vai 2023.

- Doanh thu 4Q24 ghi nhdn 2,063 ty VND, tang 4.4x Ién so véi 4Q23 do nén thép
trong giai doan cung ky ndm trudc. Voi trong diém du dn Privia bdt déu ban
gico vao 10/2024, doanh thu chuyén nhuong BDS trong 4Q24 ghi nhén 2,032 ty
VND, tang 4.5x 1an YoY. Cd ndm 2024, KDH ghi nhdn doanh thu 3,200 ty VND,
VUGt 7% so vai du phong VPBanksS.

- Tai 31/12/2024, téng du ng clia KDH dang & muc 7,098 ty VND (-9.1% QoQ) véi
ty 1& No réong/VCSH = 20.6% thdp hon muc trung binh nganh. Trong ngdn han,
KDH c6 1,100 ty VND trdi phi€éu ddo han vao 1Q25.

« CAP NHAT: Du dn Emeria va Clarita md bdn du kién trong giai doan TH25. Phdn
con lai ctia du dn Privia (@& ban giao ~60% trong 4Q24, con lai ~40%) du kién sé
tiép tuc dugc ban giao va ghi nhdn trong 1H25.

RUI RO THANH KHOAN VA BAN HANG & MUC TRUNG BINH

+ Viéc trién khai du an chém hon du kién sé& khién chi phi ddu tu cdc du dn tang
do vén hoa Idi vay va chi phi GPMB tang. (Hang tén kho 22,450 ty VND)

* Thi trusng bdt déng sdn héi phuc chdm hon dnh hudng téi ty 1€ hép thu.

- Gid ddit diéu chinh theo hang ndm dén dén chi phi déu tu tang.

Ty lé No / VCSH dé tang trong vong 5 ndm do chi ddu tu phdt trién quy ddt.
DINH GIA

SU dung phuong phdp RNAV, chung téi gitt nguyén dinh gid KDH & muc 42,000
déng/cd phiéu. Vai loi nhudn ky vong 23%, chung téi ddanh gid KDH tuong déi
hdp dén cho ddu tu trung va ddi han.
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THONG TIN GIAO DICH
KLGD TB 52 tuén 2,003,211
Khéi lugng luu hanh 1,01,142,565
Bién dé 52 tudn 28,100 ¢~ 36,200 ¢
Vén hoa doanh nghiép 35,238 ty VND

S& hitu nudc ngodi 37,06%

BIEN DPONG GIA CO PHIEU KDH
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CHi TIEU 2024 2025F 2026F 2027F
Doanh thu 3,279 3,055 4,633 6,843
LN gép 1,757 2,0m 2,561 3712
LNST 810 1,018 1,198 1,749
EPS 800 977 1155 1,699
Tang trudng EPS (%) -5% 62% 18% 47%
P/E 42.2x  34.0x 28.7x 19.5x
P/B 19 18 17 1.5
ROE (%) 5% 5% 6% 8%
Ng vay / Vén CSH (%) 36% 33% 32% 27%

Nguén: VPBankS

Research

Chuyén vién phan tich
Nguyén Duy Nam
namnd@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cua chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng béd quan trong khdc bdi VPBankS, dudc trinh bay trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH Q4/24

BIEU 1. DOANH THU & LOI NHUAN DU PHONG BIEU 2. 2024 KDH HOAN THANH 126% SO V&I MUC
Bonvi: Ty VND TIEU LOI NHUAN DU PHONG CUA VPBANKS
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s Doanh thu - LHS e | NST Bién LN sau thué DOANH THU THUC TE LNST

Ngudn: BCTC KDH, VPBankS Research phdn tich N Thyc té 2024 K& hoqach 24F e Thyc hién %
KET QUA KINH DOANH

+ Doanh thu 4Q24 ghi nhén 2,063 ty VND, tang 4.4x 1an so véi 4Q23 do nén thdp trong giai doan ndm trudce. Vi trong diém du dn
Privia bdt déu ban giao vao 10/2024, doanh thu chuyén nhugng BDS trong 4Q24 ghi nhdn 2,032 ty VND, tang 4.5x 1&n YoY. Khodn
muc doanh thu ti qudn ly BDS va cho thué chiém dudi 5% téng co cdu doanh thu, dat 16 ty déng.

+ Loi nhuéin gdp 4Q24 dat 908 ty VND, tang 3.1x Idn YoY. Bién Igi nhudan gdp (GPM) 4Q24 dat 44.4% (cung ky 62.1%), gidm 17.7 diém
phdn tradm, dnh hudng béi bién LN gbp cla ting du dn. Trong ky, KDH ghi nhdn dong gép chinh téi tir ban gico du dn Privia.

+ Doanh thu tai chinh 4Q24 gidm 54.4% dat 7 ty VND. Chi phi tdi chinh tang 3x Ién so véi cung ky dat 171 ty VND; Vay dai han tai
cudi 4Q24 dat 5,998 ty VND, gidm 11% so vaéi quy trusce. Khodn trdi phiéu 1,700 ty VND dén han trd s& dugc ddo han vao 1Q25.

+ Lgi nhuén sau thué (da trir Igi ich CDTS) 4Q24 dat 398 ty VND (tdng 6.4x YoY) téi tir viéc ghi nhén doanh thu ban giao tir du dn
Privia (bdt ddu tu 4Q24). K&t qud cd nadm 2024, KDH hodn thanh vust du bdo Igi nhudn ctia VPBankS 26% dat 810 ty VND.

« CAP NHAT: Dy dn Emeria va Clarita ma bdn du kién trong giai doan TH25. Phdn con lai clia du dn Privia (d& ban giao ~60% trong
4Q24, con lai ~40%) du kién sé tiép tuc duoc ban giao va ghi nhén trong TH25.

BIEU 3. KET QUA KINH DOANH THEO QUY (cép nhat)

Bonvi: Ty VND
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. Doonh Thu LNST oo Bién LN GOp e Bién LN rong

Ngudn: BCTC KDH, VPBankS Research phdn tich
BANG CAN DOI KE TOAN

* T8ng tai sdn tai cudi 4Q24 dat 30,753 ty VND (-2.7% QoQ). Tdi sén ngdn han chiém 94% dat 28,840 ty VND, trong do tién mdt
chiém 10.1%, cdc khodn phdi thu ngdn han 9.8% va hang tén kho 72.1% trén téng tai sdn.

- Tién & tuong duong tién tai cudi 4Q24 dat 3,096 ty VND (-17% YTD, - 6.1% QoQ). Dong tién t&i tu viéc ban gico dy dn chu yéu
phdn bd vao gidm no vay ddi han (Gidm 710 ty QoQ), dua muc Ty 1é no rong /VCSH = 20.6%.

+ Hang tén kho rong tai cudi 4Q24 duy tri & mic 22,180 ty VND. Luong I6n hang tén kho chiém 72.1% téng tai sdn cong ty, chi yéu
bao gbém tién sir dung ddt, chi phi gidi phong mat bdng, chi phi xdy dung va phdt trién cdc du an Emeria, Clarita, Solina, KDC Tan
Tao, Phong Phu 2.

+ Cdc khodn phai thu ngdn han tai cudi 4Q24 dat 3,013 ty VND (-13.3% QoQ), chu yéu |& cdc khodn tam ung GPMB, trd trude cho
cdc hoat ddng thu gom quy ddét va dich vu xdy dung.

* Tai 31/12/2024, téng du ng ctia KDH dang & murc 7,098 ty VND (-9.1% QoQ) véi ty 1& Ng rong/VCSH = 20.6% thdp hon muc trung
binh nganh 26%. Trong ngdn han, KDH ¢o 1,100 ty VND trdi phiéu ddo han vao 1Q25. Khodn vay dai han tai ngdy cudi 4Q24 gidm
10.6% so va&i quy trudc.
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%VPBank Securities

PHU LUC - BAO CAO TAI CHINH

K&t qud kinh doanh (ty déng) 2024 2025F 2026F 2027F

Doanh thu 3,279
Gid vén hang bdn 1,538
Lgi nhudn gép 1,757
Doanh thu hoat déng tai chinh 37
Chi phi tai chinh 216
Chi phi qudn ly doanh nghiép 431
Lgi nhu@n truéc thué 1,051
LNST 810

Bdng can ddi ké todn (ty déng)

3,055
1,044
2,0m

67
182
417

1,418

1,018

4,633
2,073
2,561
65
177
674
1,697

1,198

6,843
3,131
3,712
59

Tai san ngén han 28,840
|. Tién & tuong duong tién 3,096
II. B&u tu tai chinh ngén han 277
lll. Cac khodn phai thu ngdn han 1,808
IV. Hang tén kho 22,180
V. Tdi sdn ngdn han khdc 1,481
Tadi san dai han 1,913
I. Cdc khodn Phai thu ddi han 72
Il. Tai sén ¢8 dinh 73
1. Tai s@n ¢6 dinh hitu hinh 73
2. Tai san ¢6 dinh v hinh 0
lIl. Bat déng san ddau tu 233
IV. Tdi s@n d& dang ddi han 1,027
V. Bau tu tai chinh dai han 0
VI. Tai sé&n dai han khdc 72
Téng tai san 30,753
Ng phdi tra 1,302
1. N¢ ngén han 4,179
1. Cdc khodn phdi trd ngdn han 3,079
ﬁ.q\;oy & ng thué tai chinh ngdn 1100
I1. Ng dai han 7,123
1. Cdc khodin phdi trd dai han 1,125
2. Vay & ng thué tai chinh dai han 5,998
Vén chu sé hiu 19,450
1. Vén diéu lé 10,1M
2. Thang du vén c& phdn 3,314
?;.h(éidc khodn Igi nhuén chua phdn 3,617
:Loé?i ich ¢ ddéng khéng kiém 2,057
5. Vén khdc 352
Téng nguén vén 30,753

29,577
9,042
10

549
18,398
1,578
18,566
81

66

66

0

124
17,978
5

81
48,143
26,989
18,897
18,553
344
8,092
1,360
6,732

32,273
9474
n

702
20,507
1,578
27,780
81

59

59

0

21
27,024
7

81
60,052
37,716
28,775
28,431
344
8,941
2,034
6,907

35,136
10,151
12
2,691
20,704
1,578
37,127
81

52

52

0

7
36,326
20

81
72,262
48,185
39,016
38,671
344
9.170
2,977

6,193

21,154 22,336 24,077

10,1M
3,238
5,363
2,072

370

0.m
3,238
6,515
2,072

399

0m
3,238
8,198
2,072

457

48,143 60,052 72,262

Chi sé chinh 2024 2025F 2026F 2027F
Pinh gia

EPS 603 977 1155 1,699
Gid tri s6 sdch clia ¢d phiéu 17,887 18,871 20,041 21,762
P/E 55.0x 34.0x 28.7x 19.5x
P/B 1.9x 1.8x 1.7x 1.5x
Khd nding sinh 16i

Bién Igi nhudn gop 52% 66% 55% 54%
Bién EBITDA 35% 52% 41% 39%
Bién LN sau thué 21% 33% 26% 26%
ROE 4% 5% 6% 8%
ROA 2% 2% 2% 3%
Tdng truéng

Doanh thu 43% 2% 52% 48%
Lgi nhud@n trusc thué -18% 62% 20% 43%
Loi nhud@n sau thué -10% 59% 18% 4L46%
EPS -33% 62% 18% 47%
Téng tai san 46% 25% 25% 20%
Vén chu sé hiu 30% 5% 6% 8%
Thanh khodn

Thanh todn hién hanh 2.5 1.6 11 0.9
Thanh todn nhanh 0.8 0.5 0.4 0.3
Ng/tdi san 20% 15% 12% 9%
Ng/vén chti sé hiu 39% 33% 32% 27%
Khd ndng thanh todn 1&i vay 9.03 9.03 9.03 9.03
Hiéu qua hoat dong

Vong quay phdi thu 4.5 5.2 7.4 4.0
Thdai gian thu tién binh quén  82ngdy  71ngdy 49ngay 90 ngay
Vong quay hang tén kho 0.08 0.06 om 0.15

Thdi gian ton kho binh qudn 4647 ngdy 6273 ngdy 3426 ngdy 2402 ngdy

Voéng quay phdi trd nha

” 0.26
cung cdp

0.08 0.09 0.10

Thai gian trd tién binh quan 1391 ngdy 4472 ngay 3900 ngdy 3754 ngdy

Bdo cdo luu chuyén tién té 2024 2025F 2026F 2027F
LCTT tu HD kinh doanh 7,932 9,478 9,483 10,749
LCTT tU HD ddu tu -9,361 -7,485 -9,226 -9,359
LCTT tu HD tai chinh 5,476 -728 175 =74
LCTT trong ky 4,048 1,265 432 676
Tién/tuong duong tién dau 3,730 7,777 9,042 Q474
'Ili?/én/tuong duong tién cudi 7,777 9,042 9,474 10,151
ky
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghj trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhan, dugc dua trén cdc
ngudn théng tin céng bé dai ching theo quy dinh clia phdp ludt, hodc cdc nguén théng tin ma chiung tdi cho rang ddng tin cdy
tinh dén thai diém phdat hanh bdo cdo. Phong Phén Tich Bau Tu chi sir dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
do Phong Phan Tich Bau Tu khéong ddm bdo vé tinh chinh xdc va ddy du clia cde thdong tin ndy.

Cdc nhdn dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lép 1 hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic
tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& dugc cong ty ky két véi cdc ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhéim muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tadi liéu di kém dugc Idp bdi Phong Phdn Tich Dau Tu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiu
tri tué lién quan dén bdo cdo ndy déu thudc s& hitu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én,
sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdéng cé su chdp thudin ctia Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nhda VPBANK, s6 89 Ldang Ha, Quan Béng Da, Thanh phd Ha Néi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Pau tu

Email: research@vpbanks.com
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