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Lich str dinh gia
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Ngudn: Bloomberg.

Chi s6 tai chinh

Nganh: B4t Bong San

BU'O'C TIEN TREN HANH TRINH MO,

Két qua kinh doanh va dw phéng 2021:

Trong 1H2021, KDH ghi nhan doanh thu thuan dat 1,948 ty déng (+31.1%
YoY) va lgi nhuan sau thué dat 470 ty ddng (+15.2% YoY). Két qua tich cuc
nay dén tr ban giao cac dy an: Lovera Vista, Safira va Verosa Park. Liy ké
6 thang dau nam 2021, KDH da hoan thanh 41% ké hoach doanh thu va
39% ké hoach loi nhuan.

Nam 2021, KDH tap trung trién khai cac dw an hién hiru dang kinh doanh,
ban giao cac sé&n pham con lai cla dy an Verosa Park va cong ty sé& hoan
tAt thd tuc cAp sb hdng cho dy an Safira. Bén canh d6, 2H2021, KDH sé
tap trung phat trién 2 dw an thap tang tai thanh phd Tha Buc (Clarita — 4.3
ha va Armena — 5.7 ha), va 1 dy an chung cw 1.8 ha tai Quan Binh Tan.
Nam 2021, ching t6i dw phéng doanh thu dat 4,789 ty déng (+6% YoY) va
lgi nhuan sau thué dat 1,174 ty ddng (+2% YoY).

Luan diém dau tw:

S& hivu quy dat sach, rong Ién hon 650 hecta tai quan 2, quan 9 va huyén
Binh Chanh sé la dong lwc tang trwdng dai han cho KDH.

Céac dy an day du vé méat phap Iy nhw Armena, Clarita, chung cw 150 An
Dwong Vwong dwoc KDH mé ban vao 2H2021, sé& la ngudn dong gép
chinh doanh thu va lgi nhuan cho KDH trong 3 nam t&i. Trong dai han, cac
quy dat I&n tai cac dw an Tan Tao va Phong Phu 2 sé 1a dong luc tang
trwdng cho KDH.

bPinh gia:

Chung tdi st dung phwong phap dinh gia NAV dé dinh gia ¢ phiéu KDH.
Gia tri hop ly cho KDH dat 45,300 déng/cb phiéu, cao hon 19% so véi bao
cdo lan trwdc dén tr viéc chung tdi wéc tinh gia tdng gia tri quy dat cla
cong ty. Ml gia hop ly nay cao hon 15% so v&i mie gia giao dich chét
ngay 30/08. Vi vay, ching téi khuyén nghi MUA déi véi cd phiéu KDH.

Rui ro:

(1) Rui ro chu ky nganh BBS, (2) Rui ro tri hoan tai dw an Tan Tao, (3) Sy
bung phat ctia Covid19 sé& anh hwdng dén hiéu qua kinh doanh ctia KDH.

Doanh thu (ty VND)
LNST (ty VND)
EPS (VND)

% tang EPS

BV (VND)

P/E

P/B

C6 tirc (VND)

3,061 2,920 2,845 4,532 4,789
559 810 917 1,152 1,174
1,092 1,638 1,659 2,117 1,825
34% 50% 1% 27% -14%
11,341 12,443 13,791 14,982 14,083
246 16.4 16.2 15.1 24.8
24 2.2 2.0 1.8 3.2
1,000 500 500 500 n/a



(4

) N .
I 11‘1 I J“l“f% Bao cao cap nhat | KDH

Dw an ndi bat

1. Dw an cua KDH.

KDH sé tiép tuc phat trién quy dat tich Ity I&n (~ 650 ha). KDH dang cé ké hoach mua lai cac dw an & nhirng vi tri dac dia,
va nhu cau I&n tai quan 2, quan 9 va huyén Binh Chanh. V&i chién lwoc phat trién than trong, KDH dang danh gia ki cang
cac co hoi thi trwdng khac va s& nham muc tiéu mua lai d4t nén véi chi phi hop Iy va tinh trang phap ly rd rang. Quy dat
ctia KDH c6 vj tri chién lwoc tai TP.HCM, do d6 cac san phdm ctia KDH c6 ty 1& hap thu tét hon so cac khu vuwc khac. Tuy
nhién, v&i cac dw an 16n sép trién khai trong twong lai nhw Khu dan cw Tan Tao, Phong Phu, cong ty van chwa chét ké
hoach phat trién cu thé lién quan dén cac quy dat nay.

Bang: Dw an ndi bat cia KDH (cap nhat dén Q2/2021

Timeline

Dwv an dang trién khai
U Dang trong giai doan hoan
Lovera Vista Huyén Binh Chungcw | 1.8 1300 | thién cong trinh, du kién
Chanh Ty <
hoan tat trong nam 2021
Da c6 giay chirng nhan
quyén st dung dat toan
R Villas/ can khu va dang hoan thién
Armena Quan 9 ho 4.3 n/a cac tht] tuc phap Iy du &n:
dy kién mé& ban trong nam
2021.
DBang hoan thién cac thu
tuc phap ly dy an; dw kién
Can h6 quan Binh Tan Quéan Binh Tan | Chung cw 1.8 ~1,000 kh&i cong trong nam 2021
va m& ban trong nam
2022
Dw an trong twong lai
. . L s Dw kién m& ban vao 2022
Clarita Quén 2 Nha pho 5.8 n/a va ban giao 2023-2024
Khu céng nghiép Lé Minh | Huyén Binh Khu céng Dang thwc hién cac thu
~ N 4 o 110 n/a e .
Xuan mé réng Chénh nghiép tuc phap ly dw an.
, Huyén Binh .z Dang thwc hién cac thu
Corona City (11A) Chanh Nha pho 16.4 n/a tuc phép Iy dw 4n.
R R . A Khu dan Boi thwong 90% dién tich
Khu dan cw Tan Tao Quan Binh Tan o 330 n/a g4t trong ndm 2020.
Phong Phu 2 Hu;llen Binh Khu dan 132 n/a Pang t,huc’ h|en,cac tha
Chanh cw tuc phap ly dw an.

Nguén: KDH, PHFM thu thap.

2. Vitridwan

Hoat déng kinh doanh chd yéu ctia KDH tap trung tai cac khu ve ngoai thanh Thanh phé H6 Chi Minh (TP.HCM). Céac bét
déng san dat nén cé xu hwéng ndm xa khu trung tam, gitp cac dw an cla KDH chd yéu dap tng nhu ciu nha & thuc cla
khach hang. Bén canh d6, mot sé dw an quy md Ién ciing thu hat sy quan tdm clia cac nha dau tw dai han.

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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Chart: Vi tri cac dw an ciaa KDH

Q.12
Go Thu Duc
Vap
Binh
Tan Binh Thanh
an Ph.
Q32
Qi1 Q10 Q1
N5 Ak

Q6

Q.7

Nguén: KDH, PHFM thu thap

Két qua kinh doanh

1. Két qua kinh doanh va dw phéng 2021.

Trong 1H2021, KDH ghi nhan doanh thu thuan dat 1,948 ty ddng (+31.1% YoY) va lgi nhuan sau thué dat 470 ty d(‘“)rjg
(+15.2% YoY). Két qua tich cyc nay dén tiv ban giao cac dy an: Lovera Vista, Safira va Verosa Park. Liy ke 6 thang dau
nam 2021, KDH da hoan thanh 41% ké hoach doanh thu va 39% ké hoach lgi nhuan.

Nam 2021, KDH tap trung trién khai cac dy an hién hiru dang kinh doanh, ban giao cac san phém con lai ctia dw an Verosa
Park va cong ty sé& hoan tat thd tuc cap sd hdng cho dw an Safira. Trong 2H2021, KDH sé tap trung phat trién 2 dw an thap
tang tai thanh phé Tha Blc (Clarita — 4.3 ha va Armena — 5.7 ha), cung v&i mét dw an chung cw 1.8 ha tai Quan Binh Tan.
N&m 2021, chung t6i dw phéng doanh thu dat 4,789 ty dong (+6% YoY) va lgi nhuan sau thué dat 1,174 ty dong (+2%
YoY).
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2. Pinh gia.

Chung t6i st dung phwong phap dinh gia NAV dé dinh gia ¢ phiéu KDH. Gia tri hop ly cho KDH dat 45,300 déng/cd phiéu,
cao hon 19% so v&i bao céo lan trwdc dén tir viéc ching t6i wéc tinh gia ting gia tri quy dat ctia cong ty. M gia hop ly
nay cao hon 15% so v&i mire gia giao dich chbt ngay 30/08. Vi vay, ching téi khuyén nghi MUA dbi véi cb phiéu KDH.

Bang dinh gia

Rui ro

Dw an

Verosa Park
Safira

Lovera Vista

Tan Tao

Corona City (11A)
Armena

Phong Phu 2
Clarita

KCN Lé Minh Xuan mé& réng
An Duwong Vuong
Khac

Tbng cong NPV
Tién mat rong
RNAYV (Ty déng)
Chiét khau (10%)

RNAV thuan (Ty déng)

S6 lwgng cb phiéu lwu hanh (triéu)

Gia hop ly (VND/cé phiéu)

Phwong phap
dinh gia

DCF
DCF
DCF
DCF
DCF
DCF
DCF
DCF

BV
DCF

BV

Ty lé s& hiru
100%
100%
100%
100%
100%

99.9%
100%
99.8%
100%
100%

100%

Nguén: KDH, PHFM thu thap.

Gia trj tai san (Ty
ddng)

232
655
1,303
15,072
2,912
1,095
4,463
1,098
3,234
1,768
208
32,041
318
32,358
3,259
29,123
643

45,300

Rui ro chu ky nganh BBS. Do KDH phu thuéc vao hoat déng kinh doanh BBS thwong mai va nha &, do do, chu ky kinh

doanh ctia KDH sé chiju tac dong khi chu ki cda thj trwong BDS suy thoai.

Rui ro tai dw an Tan Tao. Thoi gian ky vong dé khéi dong dw an nay dang mat nhiéu thoi gian hon. Néu dw an Tan Tao bi

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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tri hoan vé mat hoan thién phap ly, diéu nay cé thé anh hwdng dén ké hoach clia KDH vi phan Ién hang toén kho cla céng
ty tap trung vao cac dw an nay. Chung téi wéc tinh dw &n Tan Tao chiém 46% tdng NAV hiéu qua wéc tinh cla ching toi
cho KDH.

Rui ro dich bénh: Chung t6i ky vong dich bénh Covid-19 sé& duwoc kiém soat trong ndm 2021, tuy nhién néu tinh hinh dich
bénh dién bién phirc tap sé gay anh huédng dén hoat ddng kinh doanh ctia cong ty.

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trand 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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So lwoc cong ty

KDH 1a nha phat trién bat ddng san dat nén (nha phd va biét thw) néi

z E .
tieng tai TPHCM. Ké tlr ndm 2017, cong ty d& mé rong sang Iinh vyc rd i
phat trién c&n ho tdm trung. KDH hién s& hiru quy dét tai Quan 9, |( HRNG D'EN
Quan 2 va khu viec Tay Nam clia TP. HCM. KDH dwoc niém yét trén =
S& Giao dich Chirng khoan Thanh phd H6 Chi Minh vao nam 2010.

Qua trinh ting vén (ty déng)
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(Ngudn: KDH, PHFM dv phéng)
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021E
Doanh thu thuan 3,061 2,920 2,845 4,532 4,789
Gia vbn hang ban -2,019 -1,677 -1,313 -2,568 -2,634
Loi nhuan gop 1,036 1,239 1,500 1,964 2,155
Chi phi ban hang -110 -99 -115 -247 -335
Chi phi QLDN -134 -158 -162 -169 -383
Loi nhuan tr HDKD 748 1,097 1,223 1,548 1,437
Doanh thu tai chinh 72 200 41 34 221
Chi phi lai vay -125 -89 -42 -84 -160
Loi nhuan trwéc thué 729 1,076 1,190 1,458 1,468
Loi nhuan sau thué 559 810 917 1,154 1,175
LNST ciia c6 dong Cong ty me 502 808 915 1,153 1,174
Can doi ké toan 2017A 2018A 2019A 2020A 2021E
Tai San Ngan Han 9,110 9,570 12,327 13,022 15,008
Tién va twong dwong tién 2,592 1,836 1,175 1,836 1,862
PAu tw tai chinh ngén han 0 0 32 0 0
Phai thu ngén han 1,548 1,760 3,778 3,529 5,325
Hang tdn kho 4,858 5,817 7,037 7,338 7,491
Tai san ngén han khac 114 157 305 319 330
Tai San Dai Han 606 658 910 912 951
Phai thu dai han 124 123 96 79 79
Tai san c6 dinh 30 34 48 47 40
B4t dong san dau tw 5 5 100 60 73
Chi phi xay dwng d& dang 312 466 629 694 66
Dau tu tai chinh dai han 98 14 14 14 695
Tai san dai han khac 36 15 23 16 17
Téng cdng tai san 9,717 10,228 13,237 13,934 15,959
No phai tra 3,526 3,328 5,573 5,776 6,903
No ngén han 1,817 2,775 4,572 4,208 5,308
No dai han 1,708 553 1,001 1,568 1,595
Vén chi s& hiru 6,191 6,899 7,664 8,158 9,056
Vén diéu 1& 2,340 3,360 4,140 5,746 6,429
Loi ich cb dong thiéu sb 921 977 35 39 39
Téng ngudn vén 9,717 10,228 13,237 13,934 15,959

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 7
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Lwu chuyén tién té 2018A 2019A

Lwu chuyén tién thuan tlr HD Kinh doanh 597 -719 -164 163 122
Lwu chuyén tién thuan tr HD Dau tw -82 519 -201 11 179
Lwu chuyén tién thudn tlr HD Tai chinh 1,017 -556 -296 486 -275
Lwu chuyén tién thun trong ky 1,532 -756 -661 661 26
Tién & twong dwong tién dau ky 1,059 2,592 1,836 1,175 1,836
Tién & twong dwong tién cubi ky 2,592 1,836 1,175 1,836 1,862
Chi s6 tai chinh 2018A 2019A

Tang trwéng (%)

Doanh thu -22.0 -5.0 -3.0 59.3 5.6
Loi nhuan sau thué 35.0 61.0 13.0 26.0 2.0
Tong tai san 22.4 5.3 294 5.3 17.6
Téng vén chi s& hivu 40.8 11.5 11.1 6.4 22.8
Kha nang sinh l&i (%)

Ty suét 1ai gop 33.9 42.5 53.3 43.3 43.8
Ty suat EBIT 23.9 36.9 42.3 34.2 28.9
Ty suét lai rong 16.4 27.7 32.5 254 27.0
ROA 5.7 8.1 7.8 8.5 8.4
ROE 9.5 12.4 12.6 14.6 14.1
Hiéu qua hoat dong (ngay)

Sé ngay phai thu 67 76 158 100 111
Sé ngay tén kho 856 1,161 1,787 2,034 1,989
Sé ngay phai tra 12 37 136 130 128
Kha ning thanh toan (lan)

Ty suét thanh toan hién thoi 5 34 2.7 2.3 2.1
Ty suét thanh toan nhanh 2.3 1.4 1.2 1.2 1.3
Cau truc tai chinh (%)

Téng no/Téng tai san 36.3 32.5 42.1 415 38.8
No' vay/Vén chi s& hiru 112.2 81.5 23.8 28.6 18.7

Nguén: PHFM téng hop va du phéng.

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 8
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Dbam bao phan tich

Bao cao dwoc thuc hién béi D6 Tién Dat, Chuyén vién phan tich — Cong ty C4 phan Quan ly Qu§ Pha Hwng. M&i nhan vién
phu trach vé phan tich, chién lwoc hay nghién cru chiu trach nhiém cho sw chuén bi va néi dung clia tat ca cac phan co
trong ban bao cao nghién clru nay dam bao rang, tat ca cac y kién cta nhivng ngudi phan tich, chién lwgc hay nghién ciru
déu phan anh trung thwc va chinh xac y kién ca nhan ctia ho vé nhitrng van dé trong ban bao cdo. Mdi nhan vién phan tich,
chién lwoc hay nghién ctru ddm bao réng ho khéng dwoc huwéng bat cir khodn chi tra nao trong quéa khir, hién tai cling nhw
twong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trwéng ndi dia trén 10%

Gilr = bang thi trwdng ndi dia vai ti 18 t +10%~ -10%

Ban = thap hon thi trwdng nodi dia duwéi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm cé cb tirc).

Mién trach

Cong ty C6 phan Quan ly Quy Phu Hwng/Céng ty Cé phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac clia bdo cdo. Pay khéng phai 1a ban chao hang hay sw nai khdn mua cta bt ctr cb phiéu nao.
Ching khoan Phu Hwng/Quan 1§ Quy Phu Hwng va céac chi nhanh va van phong va nhan vién cia minh cé thé cé hoac
khéng c6 vj tri lién quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Phu Hwng/Quan ly Quy Phu Hwng (ho&c chi
nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky
cobng ty ndo dwoc nhic dén trong bao cao nay. Tat ca cac y kién va dy doan co trong bao cao nay dwoc tao thanh tir cac
danh gia ctia Céng ty Cb phan Quan ly Quy Pha Huwng vao ngay nay va cé thé thay déi khéng can bao trudc.

© Coéng ty C6 phan Chirng khoan Phu Hwng (PHS).

Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phwong Tan Pha, quan 7, TP. HS Chi Minh.
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vnh  Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Téng 2, Tdéa nha Phuwong Nam, Téng 1, Téa nha 18T2, Lé Van Lwong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quan 3, Tp. Trung Hdéa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi. Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 Fax: (+84-24) 6 250 6666

Fax: (+84-28) 3 820 8206

Chi nhanh Tan Binh Chi Nhanh Ha Noéi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Toa nha Naforimex, 19 Tang 2, Toéa nha Eliteco, 18 Tran Hwng Pao,
364 Cong Hoa, Phuong 13, Quan Tan Ba Triéu, Q. Hoan Kiém, Ha Noi Quan Héng Bang, Hai Phong

Binh, Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toéa nha Ruby 81-
83-83B-85 Ham Nghi, Phuwong Nguyén
Thai Binh, Quan 1, TP HCM .

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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