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I Viét Nam
TRUNG LAP (trusc a6 kHA Quan)
Consensus ratings*: KQ6 TLO KKQO
Gia hién tai: VND26.300
Gia muyc tiéu: » VND28.300
Gia muc tiéu c: VND28.300
Ty |é tang/giam gia: 7,6%
CGS-CIMB / Consensus: -6,8%
Reuters: KDH.HM
Bloomberg: KDH VN
Vén hoéa: US$617,9tr
VND14.318.486tr
GTGD binh quan: US$0,41tr
VND9.414tr
SLCP dang lwu hanh: 544, Atr
Free float: 55,0%
*Nguén: Bloomberg
Thay dbi trong yéu trong béo céo
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Ngudn: Bloomberg

Dién bién gia 1T 3T 12T
Tuyét doi (%) 1,2 3,5 11
Twong dbi (%) 6,6 7,8 7,2
C6 doéng chinh % nam gitr
Tien Loc Investment Limited 11,7
Gam Ma Investment Company 9,6
A Au Investment Trading Company 8,6
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CTCP Pau tw va Kinh doanh
Nha Khang Dién
Tiém nang tang trwdng da phan anh vao dinh gia

= Méc du Igi nhudn rong 972019 chi hoan thanh 55,4% dw bao nam 2019
nhwng chang t6i ky vong KDH van hoan thanh dy bao c& ndm nhé ddy manh
ban giao trong Q4/2019.

= Doanh sb ky ban nam 2019 sé theo sat ky vong nh& mé ban cac dy an
Venita va Lovera Vista trong ntra cudi nam 2019.

= Chung t6i thay dbi danh gia tlr Kha quan xudng Trung 1ap vi cac ky vong da
phan anh vao dinh gia.

Ky vong doanh thu an twong trong Q4/2019

Trong 9T2019, loi nhuan rong ctia CTCP DPAu tw va Kinh doanh Khang Dién (KDH) tang
26,4% yoy lén 510 ty ddng, thAp hon mirc ting trwdng 39,2% yoy vé doanh thu do khéng
ghi nhan ai bat thwdng nhw trong Q2/2018. Loi nhuan rong 9T2019 hoan thanh 55,4% duy
b&o c& nam vi chi dwoc déng gop bdi 16 dat khong cbt I6i va ban giao duy nhat dy an
Jamila. Tuy nhién, chang t6i ky vong KDH s& ghi nhan doanh thu khodng 1.000 ty déng ti
du &n Venita sau khi mé& ban vao thang 8 va bat dau ban giao trong Q4/2019.

Doanh s6 ky ban tich cwc trong Q4/2019

Trong Q3/2019, KDH mé& ban dw &n nha phd Venita (293 can) va ban dwoc 100 cén, bd
sung khoang 930-1.116 ty dong vao gia tri ky ban. Doanh sb ky ban ctia KDH trong 972019
wéce tinh hoan thanh 52% dw bao nam 2019. Ching tdi ky vong doanh sé ky ban sé hoan
thanh dw bao cad nam nho mé& ban dw an Lovera Vista (1.500 can) trong Q4/2019.

Tang trwwéng EPS nam 2019-20 dwoc hé tro b&i gia ban cao hon va
ké hoach ban giao méi

Chung t6i wéc tinh lgi nhuan rong ctia KDH dat 921 ty ddng trong ndm 2019 (+14,0% yoy)
nh& gia ban cao hon clia dy an Venita Park. Chang tdi git» nguyén dw béo lgi nhuan rong
nam 2020 dat 1.141 ty ddng, twong trng mlrc ting trudng EPS cbt I8i [a 23,2% yoy nhd
ban giao cac dy an Venita va Safira. Gia ban trung binh cda dy an Safira tdng 12% Ién 28
triéu ddng/m? ké tlr khi mé& ban 1an dau vao T10/2018 do nhu cdu manh mé dbi véi cac
can ho tAm trung tai thanh phd HS Chi Minh.

Thay d6i danh gia ttr Kha quan xuéng Trung lap va git» nguyén gia
muc tiéu

Gia cb phiéu KDH da ting 10,1% ké tlr ngay 19/08 va hién gan dat gi4 muc tiéu ctia chiing
t6i. V&i tiém nang tang gia khiém tén 7,8%, ching t6i thay déi danh gia tir Kha quan xubng
Trung lap véi gid muc tiéu dwa trén RNAV duy tri & mirc 28.300 ddng/cp. Dang lwc tang
gia trong ngan han dén tlr doanh sé ky béan tich cwc cla cac dw &n méi trong Q4/2019,
trong khi tiém nang trung va dai han chd yéu dwa vao khd nang mé ban céc du an c& Ién
trong nd&m 2020-21. RUi ro d4u tw bao gdm: 1) hodn thdi gian mé ban dw &n do cham phéap
ly; va 2) I&i suat vay mua nha ting dot bién.

Tém tat cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty ddng) 3.055 2.917 2.793 2.940 3.228
EBITDA hoat dong (ty ddng) 799 990 1.188 1.515 1.380
Loi nhuan rong (ty dng) 502 808 921 1.141 1.076
EPS cét I6i (VND) 1.179 1.381 1.701 2.095 1.976
Tang trwdng EPS cbt 16i (%) 10,4% 17,1% 23,2% 23,2% (5,7%)
Uéc tinh P/E cét 16i (1An) 22,31 19,05 15,46 12,55 13,31
Cb tie tién mat (VND) 1.000,0 500,0 500,0 500,0 500,0
Ty suét cb tic 3,80% 1,90% 1,90% 1,90% 1,90%
EV/EBITDA (l4n) 14,07 12,65 11,77 8,90 9,62
P/FCFE 40,24 NA NA 17,21 31,05
P/B (1an) 2,41 2,06 1,92 1,73 1,59
ROE 11,6% 11,6% 12,9% 14,5% 12,4%
CGS-CIMB/Consensus EPS (lan) 1,00 0,94 0,80
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Hinh 1: Dinh gia RNAV (ty déng)
Tén dw an Gidtrihoply ' nuong Chiét khiu Lwuy
phap s0 véi NPV
Tan Tao 4.488 DCF 85%
Safira 1.585 DCF 10% Gia ban trung binh tang 1&n 28 triéu ddng/m2
Corona 1.008 DCF 50%
Green Village 3.276 DCF 50%
Clarita 697 DCF 50% Gia ban trung binh tang I&n 12,3 ty ddng/cén
Venita Park 1.506 DCF 20% Gia ban trung binh téng 1én 9,7 ty ddng/can
Lowera Vista 602 DCF 20%
Amena 411 BV
Jamila 97 BV Hoan thanh ban giao trong nira cudi ndm 2019.
Other 720 BV
Tong tén kho 14.389
Cong:
Tién va twong dwong tién 1.347
KCN Lé Minh Xuan 544 BV
Tai san khac 2.744
Trie: -
Vay no rong (trr TPCD) 876
No phai tra khac 2.695
Loi ich CBTS 39
RNAV 15.415
SLCP dang Iwu hanh 544.429.109
Gia muyc tiéu (ddng/cp) 28.300
Hinh 2: So sanh vé&i cac doanh nghiép cung nganh
Ty suét cbé
Gia 5:6 Gia muc Vén hoa P/E (x) P/B (x) ROE (%) tire (%) Ty Ié ng
phiéu tieu Tylé Khuyén (triéu rong/vén
Tén cong ty Ma (ddng) (déng) ting gia  nghi USD) TTM 2019F 2020F Curr. 2019F 2020F TTM 2019F 2020F 2019F 2020F CSH
Vinhomes VHM VN 83.900 104.300 24,3% KQ 11.910 16,0 14,6 105 5,0 4,7 32 373 335 359 1,4 15 56,9
DPAau tw Nova Land  NVL VN 55.700 NR N/A NR 2281 17,0 182 17,2 3,0 2,3 NA 155 14,6 121 N/A N/A 75,7
BDS Phat bBat PDR VN 25.500 NR N/A NR 361 12,0 N/A N/A 2,0 N/A NA 20,1 N/A N/A N/A NA -5,4
Tap doan DAt Xanh DXG VN 13.950 NR N/A NR 313 4,0 51 4,9 1,0 0,9 09 259 186 182 3,6 3,6 21,4
Dautw Nam Long  NLG VN 26.500 39.600  49,4% KQ 286 13,0 9,4 5,0 1,4 1,3 1,1 11,7 9,7 22,3 1,7 1,7 -20,7
Pau tw Van Phu VPI VN 41.200 NR N/A NR 284 16,0 N/A NA 3,0 N/A N/A 20,6 N/A N/A N/A N/A 85,7
DPau tw Hai Phat HPX VN 26.300 NR N/A NR 227 12,0 N/A NA 2,0 N/A NA 19,3 N/A N/A N/A N/A 69,0
Trung binh 129 11,8 9,4 2,5 2,3 1,7 215 191 22,1 2,2 2,3 40,4
Trung vi 13,0 12,0 7,8 2,0 1,8 1,1 20,1 16,6 20,3 1,7 1,7 56,9
Nha Khang Dién KDH VN 26.300 28.300 7,6% TL 618 150 14,1 115 2,0 1,8 1,6 13,5 129 14,5 1,9 1,9 -12,6
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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FD Core EPS Growth (rhs)

Bao cao KQ HPKD
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 3.055 2.917 2.793 2.940 3.228
Lo'i nhuan gop 1.036 1.239 1.473 1.780 1.659
LN hoat dong thuan 799 990 1.188 1.515 1.380
Chi phi khéu hao (7) (8) (11) (12) (12)
LN hoat dong trwéc thué & Iai vay 792 982 1.176 1.503 1.367
TN t&r hoat dong tai chinh (53) 111 1 (72) (18)
TN t&r cac Cty LK & LD 8 4 0 0 0
Chi phi/lai ngoai HDKD (19) (21) (27) (5) (5)
Loi nhuan trwéc thué 729 1.076 1.151 1.426 1.345
Cac khoan dac biét
LNTT sau cac khoan dac biét 729 1.076 1.151 1.426 1.345
Thué (170) (266) (230) (285) (269)
Loi nhuan sau thué 559 810 921 1.141 1.076
Loi ich ctia ¢d dong thidu sb (57) ) 0 0 0
Cb tirc wu dai 0 0 0 0 0
Trao dbi ngoai t& va diéu chinh khac
Leoii nhuén rong 502 808 921 1.141 1.076
Loi nhuan thuwdng xuyén 502 701 921 1.141 1.076
Dong tién
(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 799 990 1.188 1.515 1.380
Lai (I6) tir dAu tw vao cong ty lién két (82) (200) 77) (42) (70)
Tang/(Gidm) vén lwu dong 204 (1.236) (77) (42) (70)
(Tang)/Gidm cac khoan dw phong (0) (8) 0 0 0
Chi/(Thu) béng tién khac 7 8 11 12 12
Dong tién hoat dong khac (61) 97 (45) (83) (57)
(Chi phi 13i vay)/Thu nhap lai tién gtri (156) (114) (38) (63) (32)
Thué da tra (113) (256) (230) (285) (269)
Dong tién tir hoat déng kinh doanh 597 (719) (325) 863 468
Tién chi mua sam tai san cd dinh (61) (161) (51) (56) (61)
Tién thu do thanh ly TSCD, thanh ly cac khc 2 1 0 0 0
Tién chi dau tw gop von
Tién khac tir hoat dong dau tw (23) 680 77 42 70
Dong tién tir hoat dong dau tw (82) 519 25 (14) 8
Tién vay nhan duoc/(da tra) (237) (689) (18) (17) (15)
Tién thu tlr phat hanh, nhan gép vén 1.488 101 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tirc LN @4 tra cho cha s hiru (234) (194) (272) (272) (272)
Cb tirc wu dai da tra
Tién khac tlr hoat déng tai chinh 0 226 0 0 0
Dong tién tir hoat dong tai chinh 1.017 (556) (291) (289) (287)

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can dbi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong duong tién 2.592 1.836 1.246 1.805 1.994
Céac khoan phai thu ngén han 1.548 1.760 1.576 1.551 1.803
Hang ton kho 4.858 5.817 7.994 8.524 8.577
Tai san ngan han khac 114 157 164 173 181
Téng tai san ngan han 9.110 9.570 10.980 12.053 12.556
Tai san ¢6 dinh 342 500 542 588 639
Téng dau tw 104 19 18 16 14
Tai san vo hinh 9 4 4 4 4
Tai san dai han khac 152 134 137 138 137
Téng tai san dai han 606 658 701 746 794
Vay & ng ngan han 186 632 663 697 731
Phai tra nguwdi ban 54 284 224 197 266
No’ ngan han khac 1.577 1.859 2.792 3.138 2.877
Téng ng ngén han 1.815 2.775 3.679 4.031 3.875
Vay & no dai han 1.471 337 287 237 187
No dai han khac 237 217 213 217 226
T6ng no dai han 1.708 553 500 454 412
Dy phong 0 0 0 0 0
Téng ng 3.526 3.328 4.179 4.485 4.287
Vén chl sé hiru 5.214 6.864 7.467 8.278 9.028
Loi ich cb dong thiéu sb 977 35 35 35 35
Téng ng va vén chi sé hivu 6.191 6.899 7.502 8.314 9.063
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu (22,3%) (4,5%) (4,2%) 5,3% 9,8%
Tang trwdng LNHDKD 14,3% 23,8% 20,0% 27,5% (8,9%)
Bién LNHBKD 26,2% 33,9% 42,5% 51,5% 42,7%
LN trén cb phiéu 1.958 1.612 544 1.602 1.977
Gia tri s6 sach/cp 10.930 12.753 13.715 15.206 16.582
Kha néang thanh toan 1ai vay 80,64 30,96 31,04 23,77 42,38
Thué suét hiéu dung 23,3% 24,7% 20,0% 20,0% 20,0%
Ty & chia cb tic 66,9% 25,6% 29,6% 23,9% 25,3%
Sb ngay phai thu 66,8 76,4 105,9 101,3 99,0
Sb ngay ton kho 856 1.161 1.909 2.604 1.989
Sb ngay phai tra 12,14 36,84 70,27 66,34 53,84
ROIC 14,9% 18,6% 18,9% 20,3% 17,9%
ROCE 12,2% 15,0% 15,4% 17,5% 14,9%
Chi tiéu hoan vén téng tai san 6,93% 7,00% 8,40% 9,91% 8,36%
Key Drivers
Dec-17A Dec-18A Dec-19F Dec-20F Dec-21F
Unbooked Presales (m) (VND) N/A 2,636.4 5,082.5 5,841.5 4,947.8
Unbooked Presales (area: m sm) N/A N/A N/A N/A N/A
Unbooked Presales (units) N/A N/A N/A N/A N/A
Unsold attrib. landbank (area: m sm) N/A N/A N/A N/A N/A
Gross Margins (%) 33.9% 42.5% 52.7% 60.5% 51.4%
Contracted Sales ASP (per Sm) (VND) N/A N/A N/A N/A N/A
Residential EBIT Margin (%) 25.9% 33.7% 42.1% 51.1% 42.4%
Investment rev/ total rev (%) 8.6% 1.9% 2.4% 2.7% 3.0%
Residential rev/ total rev (%) 91.4% 98.1% 97.6% 97.3% 97.0%
Invt. properties rental margin (%) N/A N/A N/A N/A N/A
SG&A / Sales Ratio (%) 3.6% 3.4% 4.8% 3.7% 3.6%

NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 1o du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Tri khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trwong gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU cuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwong gia quyén

Béo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bb. Cac ngudn tin nay bao gém thang tin trén san
giao dich chirng khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, théng tin dwoc cong bd réng rai khac va céc thong tin theo nghién cu clia chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dw bao va nhitng wéec tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thdng béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh cht ma&i chao mua hay ban bt ky chirng khoan ndo dwoc thdo luan trong bao cao nay. Cac nha diu tw nén cé cac
nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bt ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bt ct két qua nao phat sinh ti viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban béo céo nay
I& s&n pham thudc s& hivu ciia VNDIRECT, nguoi stv dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phuong tién truyén théng ma khéng cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lai Thi Thanh Nhan — Chuyén vién Phan tich
Email: nhan.laithanh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguy&n Thuong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568
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