2 x e _ , NH SECURITIES
Cong ty Co phan Pau tw va Kinh doanh nha Khang Pien (HOSE: KDH) VIETNAM

Bao cao lan dau Ngay 23/10/2024

TUNG BUOC TiCH LOY NGUON LU'C BE DAM BAO TANG TRUONG DAl HAN

Luan diém dau tw

Gia hién tai: 33.300 VND

Gia ky vong: 42.400 VND

Khuyén nghi: MUA +27,3% > Chu dau tw c6 uy tin va nhiéu kinh nghiém trién khai thanh cong hang loat dw an nha & tai thanh phé H& Chi Minh.

> Chién lwoc phat trién tap trung vao hai huwéng chinh: Cac dw an cé quy mé vira véi phap ly hoan thién sdn sang mé

M4 cb phiéu KDH N .
- : ban dem lai dong tién va loi nhuan trong ngén va trung han. Tap trung nguén | ho cong tac gidi phdng mét bang va
Gia cao nhat 52 tudn (VND) 36.364 e g, L o 9 %a, aEu’g a, ?ptu g guo L-P(f_c 0 cong tac giai phong mat bang va
e . . hoan thién phép ly ctia cac dy an c6 quy mo Ion dé dam bao tang trwedng trong dai han.
Gia thap nhat 52 tuan (VND) 24.728
Vén héa (ty ddng) 325112 > Chién lwoc hop tac véi cac dbi tAc nwdc ngoai ky vong sé dwoc mé rong gilp nang cao gia tri dw an va vi thé cla
KLGD trung binh 52 tuan (CP) 2.803.460 doanh nghiép.
S0 luong cp dang luu hanh (Tr CP) 9094 5 Mac du thi treong BDS HCM va phia Nam chwa c6 du hiéu phuc hdi 6 rét, gia ban cac dw an nha & van gitr & mirc
—— Lz cao va dwoc ky vong sé ting trong twong lai.
PIE 48,51
P/B 2,37 —
L L Chi tiéu ] ] 2021 2022 2023 2024E
o . 2 A ia Dién bién gia co phieu KDH Doanh thu thuan (ty dong) 3.738 2.912 2.088 3.402
Thong tin co ban ve doanh nghigp: Tang trwdng YoY 17,5% -22,1% -28,3% 62,9%
A A s L N 3 45 Loi nhuan sau thué Céng ty me (ty dong) 1.202 1.103 716 931
cong ty CP Bau tw va Kinh doanh nha Khang Bien w0 Tang trudng YoY 4,3% -8,3% -35,1% 30,0%
(HOSE: KDH) duwoc thanh lap nam 2001 va la cong ty | 35 Doanh sé ban hang (ty dong) (*) 500 2.397 3.068 1.561
BDS uy tin tai Viét Nam. V&i hon 20 nam kinh nghiém, 30 Tang trwdng YoY -80,8% 379,4% 28,0% -49,1%
Khang Dién s& hitu quy dat I&n va tap trung phét trién 25 Bién loi nhuan gop (%) 48.0% 50,1% 76,0% 55.9%
chl yéu tai khu vuc phia Nam thanh phé H4 Chi Minh. 20 Bién Igi nhuan tir HDKD (%) 37,6% 36,6% 58,4% 37,9%
KDH hwéng té¢i muc tiéu tré thanh nha phat trién BBS E Bién lgi nhuan rong (%) 32,2% 37,9% 34,3% 27,4%
hang dAu, kién tao nhirng cong ddng thinh vurong va H‘ ‘ ‘H H M H “ ." EPS(VNDJcb phiéu) 1.870,3 1.538,7 895,4 892,1
b‘én virng, nang cao Chét lwong cudc sén il ‘\ ‘\‘ H‘\ | ‘ HH | ‘ ‘\H Hl “ ‘ M ‘ | ‘ | ‘ ‘ 0 ROA (%) 8,5% 6,1% 3,0% 3,5%
9. nang 719 eee Song: f998%3ii53isgiisgy  ROEM 15,15 Lol it 5165
§58§558§s5§§§5§88¢88¢5¢ No rong/VCSH 11,6% 34,1% 16,9% 13,0%
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N H SECURITIES
VIETNAM

THONG TIN CHUNG

Gi&i thiéu vé doanh nghiép

Céng ty CP Pau tw va Kinh doanh nha Khang Dién dwoc thanh Iap nam 2001 véi tén goi Cong ty TNHH Dau
tw va Kinh doanh nha Khang Dién. Trong nhirng ndm dau méi thanh l1ap KDH chi yéu tap trung vao phan
khiic nha & thap tang. Vi chién lwoc phat trién bén vibng va nd lwc khéng ngirng, cong ty chuyén sang mo
hinh ¢ phan va lién tuc tang von dé mé rong quy md hoat déng, cha trong vao viéc da dang hda cac san
pham bét dong san va phat trién cac dy an chat lwong. Muc tiéu chién lwgc clia KDH Ia tré thanh nha dau tw,
kinh doanh BDS hang dau H6 Chi Minh va trong khu v théng qua chién lwoc phat trién bén vivng dwa trén
chudi cac lgi thé canh tranh bao gém: (1) Uy tin thwong hiéu; (2) Tiém lwc tai chinh manh mé; (3) Kinh nghiém
phat trién va trién khai dy an; (4) Quy dat I&n tai vi tri déc dia.

Nganh nghé kinh doanh
> Kinh doanh B4t dong san

TP. Ho Chi Minh

> Phat trién va quan ly van hanh Khu céng
nghiép TP. Thi Birc

» Xay dwng dan dung va céng nghiép
> Tuw van va thiét ké xay dwng nha &
Dia ban kinh doanh

Céc dy an cua KDH tap trung chd yéu &
Thanh phé Tha BPic (phia Déng) va quan
Binh Tan, Binh Chanh (phia Nam va Tay [ 7P 46 chiMinh

Nam) thanh phé H6 Chi Minh. Bl o ban host dong

Q. Binh
Tan

Trang 2
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N H SECURITIES
VIETNAM
LICH SU HOAT PONG

Hon 20 nam kinh nghiém phat trién dw an BPS, khéng ngirng mé& réng quy moé va quy
dat. Chién lwoc hop tac phat trién véi nha dau tw nwéc ngoai ky vong nang cao gia tri
va tri thé trong twong lai.

2001 2007 2010 2014 2015 2018 2023
A
= Thanh Iép Cong ty « Niém yét trén S& GD = Mua lai Céng ty = Hop tac voi )
TNHH DPau tw va CK HCM CP DT va XD Keppel Land trien
Kinh doanh Nha Binh Chanh khai dw an Foresta
Khang Dién (BCCI), mé rong
quy dat 1én hon
600 ha vé phia
Tay va Tay Nam
HCM
= Chuyén ddi thanh = Quy dau tw Dragon = Tham gia vao phan khic
CTCP. Capital tré thanh cb can ho cao cép voi 2 du
= VinaCapital va dong lon an Jamila va Safira
Prudential thanh
cb dong

Nguén: KDH. NHSV Research
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N H SECURITIES
VIETNAM

CO CAU CcO bONG

Nhém té chipe va ca nhan nwéc ngoai chiém ty trong Ién

> C6ng ty CP Dau tw Tién Loc, mot cong ty tw van quan ly tai thanh phd H6 Chi Minh hién la cong déng I&n nhét ctia Khang
Dién véi ty 1é s& hivu 1a 13,03%; tiép theo la Nhém qu§ ngoai Dragon Capital chiém ty 1& 9,63%. Day ciing la nhém cac nha
dau tw mua cd phiéu phat hanh riéng 1& clia KDH cudi thang 7/2024.

> Ty lé sé hiru cia Nhém td chirc va c& nhan nwéc ngodi chiém gan 38%, bao gdm nhidu quy dau tw ngoai I&n trén thi truong
nhw Nhom Dragon Capital, PYN Elite Fund, CTBC Vietnam Equity Fund.

» Cb déng ca nhan chiém ty 1& s& hivu I&n nhat 1a Ba Mai Tran Thanh Trang — Cha tich HDQT cta KDH

Co ciu s& hiru ctia KDH theo phan nhém nha dau tw Co ciu s& hiru ctia KDH theo nhém cé déng Ién

13.03%

37.7% 9.63%
4.13%
. \- 3.12%
62.3% 2 61%
67.48%
= Cong ty CP Dau tw Tién Loc Nhém qu§ ngoai Dragon Capital
= S& hiu nha nwdc - S& hiru nwdc ngoai = Khac PYN Elite Fund = CTBC Vietnam Equity Fund
= Ba Mai Tran Thanh Trang Khac

Ngudn: KDH. NHSV Research



Trang 5

PHAN KHUC VA SAN PHAM

Tiwrng bwéc da dang héa san pham va mé rong dia ban

NH Vieriau

> Trwéc ndm 2018, KDH khang dinh thwong hiéu véi viéc trién khai thanh céng hang loat cac dw an thap tang, tap
trung vao phan khc lién ké va biét thy & thanh phé Tha Burc, phia BPong thanh phé H5 Chi Minh. Phan I&n cac dw
an nay déu cé quy mo dwdi 8ha, cung cp cho thj trwdng hon 2.300 can lién ké va biét thy chét lwong cao, dwoc
hép thu nhanh chéng toan bd 100% trong thdi gian ngén sau khi mé& ban. D&c biét 14 sw thanh cong clia chubi dw an
Mega, bao gdm Mega Residence, Mega Village, Mega Ruby trong giai doan 2013-2015.

> N&m 2028, KDH mé rong sang phat trién cac dw an chung cu tap trung vao phan khic trung cap véi 2 dy an Jamila

va Safira cling & phia Déng thanh phé H Chi Minh.

Céac dw an da hoan thanh Dién tich (ha)] Nam hoan thanh m

Khang Pién - Phwérc Long B Tha Blirc, HCM 10,4
River Town Tha Blirc, HCM 7,1
Topia Garden Thu Brc, HCM 6,0
Mega Residence Thu Brc, HCM 3,2
Mega Village Tha Birc, HCM 57
Mega Ruby Tha Birc, HCM 5,0
Melosa Garden Tha Blirc, HCM 4,0
The Venica Tha Birc, HCM 3,1
Lucasta Tha Blirc, HCM 8,2
Merita Thu Bire, HCM 3,1
Rosita Garden Tha Bie, HCM 3,1
Jamila Tha Bie, HCM 1,7
Safira Thu Bie, HCM 2,7
Verosa Park Thu Bie, HCM 8,1
Lovera Vista Binh Chanh, HCM 1,8
The Classia Thu Blc, HCM 4,3

2005
2008
2009
2015
2015
2015
2016
2016
2016
2018
2018
2019
2020
2021
2022
2022

Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Thép tang
Cao tang
Cao tang
Thép tang
Cao tang
Thép tang

Nguén: KDH. NHSV Research téng hop
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PHAN KHUC VA SAN PHAM

Tiwrng bwéc da dang héa san pham va mé rong dia ban

> Cudi ndm 2015, KDH béat dau tirng bwéc thau tdm va dén 2018 da hoan thanh nhan chuyén nhwong Cong ty Pau tw
xay dwng Binh Chanh (BCCI), tlr 6 mé réng quy dat sang phia Tay va Tay Nam thanh phd, gdm cac quan Binh
Chéanh va Binh Tan. Quy d4t ctia KDH téng tlr 16ha trwéd'c sap nhap 1én hon 600 ha.

> Ngoai quy dat nha & thwong mai, sau khi thau tém BCCI, KDH con s& hiru quy dat phéat trién Khu céng nghiép véi
KCN va tiéu thti CN Lé Minh Xuan (116 ha) da lap day 100% va dang hoat déng va Khu cdng nghiép Lé Minh Xuan
m& rong (110 ha) d& hoan thanh GPMB va dang trong qué trinh xin gidy phép. Sau khi di vao hoat déng, KCN Lé
Minh Xuan mé rong ky vong sé dem lai dong tién 6n dinh va téng trwéng doanh thu cho KDH trong dai han.

Quy dat bé sung sau sap nhap Dién tich (ha)| Ké hoach trién khai m

Lover Vista Binh Chanh, HCM Hoan thanh 2022 Cao tang
The Privia Binh Tan, HCM 1,83 Dang trién khai Cao tang
The Solina Binh Chanh, HCM 16,46 2025 (dw kién) Hén hop
Mega Township Tan Tao Binh Tan, HCM 330 bPang GPMB Hén hop
Cum dw an Phong Phu 2 Binh Chanh, HCM 133,3 Dang GPMB Thép tang
KCN Lé Minh Xuan Binh Chanh, HCM 116 Pang hoat dong KCN

KCN Lé Minh Xuan mé réng Binh Chanh, HCM 109,9 2025 (dw kién) KCN

Nguén: KDH. NHSV Research
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Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 7
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Chuyén nhwong bat dong san |a hoat dong kinh doanh cha dao chiém ty trong

I&n trong co cau doanh thu

» Doanh thu tir hoat déng chuyén nhuong BDS luén chiém ty trong I&n trén 96% trong co c4u doanh thu thuan to

KDH cho thay hoat ddng ban nha phd, biét thw va can ho 1a hoat déng kinh doanh cbt 16i cia KDH. Cac hoat déng
kinh doanh khac chiém ty trong khéng dang ké trong co cAu doanh thu thuan clia cong ty.

» Trong giai doan trwéc 2021, cdng ty ghi nhan mét 1an doanh thu tir hoat ddng cho thué lai dat c6 co s ha tang tai
KCN Lé Minh Xuan dang hoat déng déi v&i cac hop déng da thu dwoc trén 90% sb tién cho thué. Tuy nhién tiy
n&m 2022 dén nay cdng ty khéng ghi nhan doanh thu tir hoat dong cho thué g4t KCN.

Tyd Co cau doanh thu thuan
5,000 4,532
3,738
4,000
2,917 2,813 2,912
3,000
2,088
2,000 98% ]
' 98%
98% 96% 98% 978
1,000 97%
0
2018 2019 2020 2021 2022 2023 1H2024
® Doanh thu cho thué hoat déng Doanh thu cung cép dich vu

Doanh thu cho thué dat d4 phat trién CSHT ®Doanh thu chuyén nhwong BDS

Ngudn: KDH. NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 8

NH Vieriau

Doanh sé ban hang va doanh thu 1H2024 giam nhwng bién Igi nhuan gép cé xu

hwéng tang

Doanh s6 ban hang nam 2022 va 2023 c6 sw ting trwdng manh,
tuy nhién doanh sé ky ban 1H2024 cé sw gidm manh do KDH khéng
c6 dw an mé&i mé& ban trong ky, chi yéu doanh sé dén ti viéc
chuy&n nhwong mot sb 16 dat 1& khong ndm trong ké hoach cua
cbng ty.

Sau khi doanh thu cé sw tang trwédng manh ddt bién vao ndm 2020
tr ban giao sb lwong I&n san phdm tr hai dw an Verosa Park va
Safira, doanh thu ghi nhan ndm 2021 dén gidm dan qua céc ndm do
sb lwong san phdm ban giao gidm. Trong 1H2024 KDH ghi nhan
doanh thu 979 ty ddng (-3% YoY) va LNST 342 ty (-24% YoY) tir
viéc ban giao mét s6 san phdm con lai clia dw an Classia va ban
mot sb 16 dat 18, hoan thanh 1an lwot 25% va 40% ké hoach ca nam.

Mac du doanh thu va lgi nhuan c6 xu hwéng gidm, bién lgi nhuan
gop ting cao ddt bién trong ndm 2023 va 1H2024; nguyén nhan
cht yéu do (1) trong ky c6ng ty chil yéu ban giao cac san phdm cua
dw &n Classia la c&c c&n biét thw thap tang c6 bién loi nhuan cao va
(2) céc 16 dat 1é chuy&n nhwong trong ky da dwoc mua tlr [au cé chi
phi gia vén thap.

Chi phi tai chinh chi yéu phat sinh ti chiét khu thanh toan hé tro
ngudi mua nha trong khi d6 chi phi 1ai vay d& dwoc vén héa. Chi
phi ban hang va hoat déng ctia KDH twong di 6n dinh va gitv &
murc kha thép.

va Doanh s6 ky ban BDS nha &

6,000
5,000

4,000
3,000
2,000 I
1,000
) I = I [ |

2018 2019 2020 2021 2022 2023 1H2024

Doanh thu va Le'i nhuan

76%

5,000

4,000
3,000
2,000
1,000
2018 2019 2020 2021 2022 2023 1H2024
mmmm Doanh thu thuin Loi nhuan gop

Loi nhuén ctia CD clia Cong ty me —®— Bién loi nhuan gop

Ngudn: KDH. NHSV Research
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Gia tri hang ton kho cao va c6 xu hwéng tang thé hién tiém nang ting trwéng manh

trong twong lai
Ty trong tén kho/Téng tai san

Hang tén kho va chi phi xay dwng co ban d& dang 30,000 619 66%
> Gid trj hang t6n kho luén chiém ty trong lén trong tn tai 25,000 51%
sén cla KDH, d&c biét 1a giai doan tir 2022 dén nay. Tinh 20,000
dén cudi 1H2024 gia tri hang tdn kho dat hon 21,5 nghin 15000
ty déng téng, 66% YoY va 15% so v&i cudi nam 2023. 10000 - i
Trong do6 chiém ty trong I&n nhat vé&i 36% la hai dy an da ' L) °
chuyén nhwong moét phan cho Keppel Land 1a Clarita va 2000 @ %

Emeria vé&i tdng chi phi da dau tw 1an lwot la 4.200 va
2018 2019 2020 2021 2022 2023 1H2024

II. CAP NHAT 3.500 ty déng. Pay la hai dw ,én da hoap thién day da ‘
. " phap ly, dang dwoc tap trung day manh trién khai thi céng mmm— Gia tri hang ton kho, rong Ty I& tang truéng YoY
TINH HINH TAI xay dwng d& mé& ban trong 4Q2024. Dy &n Solina ciing
CHI'NH ghi nhan chi phi tdn kho tdng manh trong 1H2024 do Chi phi dau tw theo dw an
cong ty da dong tién st dung dét cho dw an nay trong ky. 7,000

> Chi phi dw an KCN Lé Minh Xuan mé rong duoc ghi 6,000

nhan tai khodn muc Chi phi xdy dwng co ban d& dang

5,000
4,000

cling ¢6 xu hwdng tang dan tir ndm 2020 do cong ty tiép 5 g00
tuc hoan thién cdng tac GPMB cua dy an. 2,000
1,000

» Ngoai ra, gia tri chi phi trd trwéc tir khach hang cé xu ] n [ ‘ II | .

hwéng ting dat gan 3.000 ty cudi 1H2024, +117% YoY Mega  Clarita  Emeria The Solina Green  KCN Lé

~ 2 LA - . N Xy Town Tan Village  Minh Xuan
cling thé hién nang Iwc ban hang tot cia KDH. Tao mé rong

m2020 w2021 w2022 m2023 m1H2024

Trang 9
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TINH HINH TAI
CHINH

Trang 10

NH Vieriau

Ty lé ne vay cao nhwng dw kién giam trong thoi gian t&i

> No vay tang: Tinh dén cudi Quy 2 2024 ng vay ngén han
va dai han ctia KDH 1a hon 6.000 ty ddng (5% YoY), ty 1&
no rong/VCSH 1a 0,27 14n, c6 xu hwéng tang dan tir ndm
2022, dac biét la cac khoan no dai han va trai phiéu. Viéc
téng cac khoan no vay la do cong ty tap trung day manh
cbng tac GPMB va thwc hién nghia vu nodp tién s dung
d4t cha cac dw an trong diém trong dai han (KDC Tan
Tao, Solina, KCN L& Minh Xuan mé& rong) trwdc khi bang
gia dat méi dwoc &p dung; ddng thdi ddy nhanh qua trinh
xay dwng cla cac dy an dang trién khai nhw The Privia,
The Clarita va Emeria. Ty 1& ng rong/VCSH cubi 1H2024
& muirc khéa cao la 32,7%.

» Trong 3Q2024, KDH da chao ban thanh céng 110 triéu ¢
phiéu riéng 1&8 cho 19 nha dau tw chuyén nghiép nhuw
Dragon Capital, CTCK Ban Viét, Réng Viét, thu vé& 3.000
ty ddng. Ngudn vén tir viéc phat hanh cb phiéu sé duoc
st dung d& thanh toan cac khodn ng hién tai clia KDH va
cong ty con, do d6 dw kién ty I& no vay sé& gidm trong
2H2024.

No’vay va ty I1é no

10,000 34.1% 32.7%
8,000
31.4% 27.2%
6,000
4,000
2,000

2018 2019 2020 2021 2022 2023 1H2024
mmm \/2y ngan han Vay dai han

Tbng ng vay/Téng tai san —a— Ty |& no vay rong/VSCH

Ngudn: KDH. NHSV Research
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Hoat déng kinh doanh 2024-2025 ky vong khé&i sac nh& cac dw an quy mo vira da hoan
thién phap ly

P L B Doanh sé ky ban theo dw an
» Doanh s0 ky ban nam 2024 dy kién giam manh so voi

ndm 2023 do tlr dAu ndm dén nay KDH khéng c6 dw an  ©6.000 5,060
mé&i m& ban. Trong 1H2024 doanh sé chl yéu dén tvr 5,000 —
viéc ban cac san pham con lai clia 2 dy &n da m& ban tr

2023 la The Classia va The Privia. Phan con lai 1a doanh

sb tr chuyén nhwong mot sb 16 d&t nho 18 khong dwoc 3000 1570
cong bd. V&i ky vong dy an Emeria (48 dwoc chuyén — 2.000 —~ '
nhwong mét phan cho Keppel Land) s& dwgc mé& ban 1,000 . —
trong Quy 4/2024, ching t6i dw kién ndm 2024 doanh sb6 _
ban dat dwoc trén 1.500 ty ddng. Doanh sb ky ban dw 2023 2024E 2025F
~ . kién nam 2025 ky vong tang trwdng manh mé |én trén === The Privia Emeria (The Foresta)
lll. LUAN DIEM 5.000 ty ddng (+222% YoY) v&i viéc m& ban 2 du &n hop Corte (The Foresta) T T et doanh b bin
BAU TV tac v&i Keppel Land l1a Emeria va Clarita. ) ’
» Mac du doanh sb ban giam, doanh thu ghi nhan nam Doanh thu d kien theo dy an

2024 d kién tang trwéng manh +65%YoY 1én mirc 3.383 ;oo 65% 71%
ty ddng do cong ty tiép'tuc‘bén giao cac san phdm cla g o0 5,796
dw an The Classia V‘,é‘ bat dau ban giao dy an The Privia 5,000
trong Quf{ 4/2‘024. Néu theo dung ké hoach dw an Emeria 4000
c6 thé bét dau ban giao trong nam 2025 va dong gop + 000 3,383
phan I&n vao doanh thu dy kién nam 2025, cung véi '
phan con lai cia dw 4n The Privia. Doanh thu dy kién 2,000 .
dén nam 2025 dat mrc tang trwdng CAGR la 68%. 1,000 -

2023 2024E 2025F

The Classia = The Privia
Emeria (The Foresta) mmmmm Chuyén nhuwong 16 dat 18

Tang trwéng doanh thu
Trang 11 Nguén: KDH, NHSV Research



NH Vieriau

Tiém nang tang trwéng dai han dwoc dam bao nhé cac dw an Ién gbi dau

Ngoai cac dw an c6 quy md vira dang trién khai (The Privia, Emeria va The Clarita) trong théi gian hién tai KDH dang tap
trung hoan thién céng tadc GPMB va phap ly clia cac dw an cé quy mé I&n véi tdng quy dat 1en dén gan 480 ha, bao gdm duw
an The Solina (16,4 ha), khu dan cw Mega Township Tan Tao (330 ha) va cum dy an Phong Phu 2 (133 ha). Pay la cac dy
an trong diém, 1a co s& cho sy téng trwéng ctia KDH trong giai doan tiép theo 2026-2030.

> Murc tdng trwdng dw kién trong dai han phu thudc 1én vao tién do trién khai ctia cac dw an trong diém

Tién d0 trién khai

Cap nhat tién doé dw an

sau
22 23 24 25 26 27 28 2029

Dw an dang trién khai

Mé& ban Q4/2023 véi ty 1é hap thu 100% trong vong 2 quy.

The Privia Binh Tan 1,83 100% 1.063 100% Dv an dang trong qua trinh hoan thién va dw kién bt dau
ban giao mét phan vao Q4/2024 va dau ndm 2025
i Ba chuyén nhuwgng 49% cho Keppel Land Q3/2023.
1. LUAN bIEM EQ}@Q{‘;)‘T“Q Thi Béc 6 51% 600 67 0% Da c6 gidy phép xay dung va hoan thanh xay dieng phan I6n
BAU TU cac can biét thw/nha phd vao T8/2024. Dy kién m@ ban trong
_ Q4/2024.
Clarita (The . 500 58 51% 159 0% Phan chung cw cao tang dw kién s& trién khai sau phan thap
Foresta) ' tang.

B4t dong chuan bi trién khai

GP1 (13ha) da hoan thanh GPMB va nghia vu ndp tién st
The Solina  Binh Chanh 16,42 100% 867 218 0% dung dat trong 1H2024. Dy kién b&t dau trién khai xay dwng
cubi 2024 va mé ban phan thép tang trong ndm 2025.
D& duoc phé duyét chap thuan CTBT va QH 1/500. Dy an da
giai phéng mat bang va bdi thwong hon 85% dién tich. Dy

A . A o A ’ :
KDC Tan Tao Binh Tan 330 100% N/A kién trong nam 2024 sé hoan thanh GPMB dén 95% va bat
d4u trién khai xay dung
Cum dw an - . P4 hoan thanh GPMB va dang hoan thién hé so phap Iy, xac
0, 2
Phong Phi 2 Binh Chanh 133,3 100% 3.383 dinh tién SDD

Toéng quy dat 493,35

Trang 12 Béan Ban giao Nguén: KDH, NHSV Research
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Bat dong san cho thué Khu cdng nghiép — hoat déng kinh doanh mé&i nhwng day tiém

nang

Dw an KCN Lé Minh Xuan mé réng co vi tri tai quan Binh Chanh, HCM v&i quy mé 109,9ha; dwgc chia lam 3 giai doan véi

tdng vén dau tw hon 1.000 ty ddng. Dy &n da dwoc chap thuan CTDT va phé duyét QH1/500. GP1 (89ha) dang trong qué

trinh ndp tién st dung dat va che cip phép xay dwng. Dy kién khéi cong xay dwng co s& ha tang trong nam 2025 va ky vong

bét dau cho thué sau 9 thang — 1 nam.

> D &n c6 quy mé 16n, dap trng duwoc nhu cau da dang
clia nha dau tuw.

> CO6 vi trf chién lwgc ndm & cira ngd phia Tay thanh phd
v&i loi thé két néi giao thong thuan loi, d& dang tiép
can cac tién ich trong noi thanh va KCN thudc déng

1l LUAN DIEM béng séng Ctru Long (céch trung tam HCM 15km, san
N . bay quédc t& TSN 23km, cao téc Trung Lwong — HCM i :
PDAU TV 11km). Ching t6i danh gia KCN Lé Minh Xuan mé& KON Lo

réng sau khi hoan thién va cho thué sé c6 tiém ning Minh Xuan

sinh 161 cao, d&c biét 1a trong bdi cdnh nhu ciu thué
d4t KCN tai thanh phé HCM dang tang trong khu
ngudn cung mai tai c&c tinh thanh cép 1 tai phia Nam
khan hiém

mé rong

» Do chwa cé nhiéu kinh nghiém tryc tiép trong viéc trién
khai va van hanh KCN, KDH dang tim kiém céc déi tac
c6 kinh nghiém dé& cung hop tac phéat trién dw an.
Chuiing tdi danh gia day la chién lwoc hop ly gitp KDH
tdi wu héa ngudn luc quy dat sdn c6 ddng thoi tao ra

ngudn thu 6n dinh lau dai.
Trang 13 Ngudn: KDH, NHSV Research
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Thi trwéng BPS Tp HCM 3Q2024 phan khic can hd ban kha tram lang do nguén cung han
ché va tinh hinh kinh té chung. Cac dw an co sé ha tang va chinh sach ban hang hap dan
dwoc ky vong thic day thi trwong trong thei gian téi
» Ngudn cung gidm 13% QoQ va 36% YoY chi con hon 4.800 c&n hd chi yéu 1a hang tdn kho va cac giai doan tiép
theo clia cac dy &n cii. Khéng c6 dy &n mé&i mé ban trong ky. 60% ngudn cung so cap la cac can hd Hang B va
tap trung & phia Dong thanh phd. Ty 1& hdp thu vAn & mirc thap nhwng c6 xu hwéng tang so véi Quy truwde.
> Gié ban cac dw &n mai van cao va c6 xu hwéng tang. Nhiéu chinh sach ban hang hap dan dwoc tung ra, dac biét

l& dbi v&i cac du an dang trong giai doan hoan thién. Nhitng dw &n thu hat nhiéu sy quan tam clia ngudi mua la
nhirng dw an clia chd dau tw uy tin, tién d6 xay dwng ddm bao, phap ly dw an ré rang va gia ban hop ly.

> Nhiéu dw an co s& ha tang trong didm sap hoan thanh gép phan két néi giao théng, ky vong sé thic day thi
trwdng BDS trong thoi gian t&i

ll. LUAN PIEM

N Ngudn cung so cap va ty I& hap thu can hé theo Gia so cAp binh quan theo loai hinh can hé - H3 Chi
DAU TU’ loai hinh - H6 Chi Minh Minh
91% 90%

60,000 87% 18,000

81%
50,000 69% 16,000
0 62% 14,000

40,000 29%
12,000

30,000 10,000
20,000 8,000
6,000
10,000 4,000
2018 2029 2020 2021 2022 2023 3Q2024 ~
s G 16 Hang A Céin h Hang B 2018 2029 2020 2021 2022 2023 3Q2024
Can ho Hang C ~—&— Ty & hdp thu

Can ho Hang A Can ho Hang B Can ho Hang C

Trang 14 Nguén: Savills Viét Nam
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Trang 15

NH Vieriau

Thi trwé'ng Nha phd/Biét thw c6 sw phuc héi nhe véi sw tang trwwdng ctia phan khic

giaré

» Ngudn cung téng nhe, chl yéu tap trung & phan khuc gia ré. Ngudn cung so cap ting 15% QoQ, dat 766 cin voi sw
tang trwdng manh cta phan khic dwéi 10 ty/cdn. Thanh phd Tha Bléc van dan dau ngudn cung clia HCM trong

3Q2024.

» Céac dy &n méi nhin chung cé ty 1& hap thu kha tt [&n dén 90%, déng gép 70% lwong giao dich trong ky

» Gié& so cp trung binh toan thj trwéng gidm do &nh hwéng clia cac dy an gia ré & khu viee ngoai thanh. Phan khic
cao cap nhin chung van gédp nhiéu khé khan, lwong giao dich thap.

> Luat DAt dai 2024, Luat Nha & 2023 va Luat Kinh doanh BDS 2023 c6 hiéu lwc tir 1/08/2024 dwoc danh gia sé khong
c6 nhiéu tac ddng Ién dén tinh hinh hoat dong kinh doanh ctia KDH do lwong hang tdn kho va quy dat Ién, dam bao

hoat déng ban hang ctia cong ty.

Nguén cung so cap va ty lé hap thu Biét thy & Nha
phé - H& Chi Minh

91%

4,000

82% 81%
3,500
3,000
2,500
2,000
1,500 23%
1,000 I
500
2018 2029 2020 2021 2022 2023 3Q2024
m—— Bt thy Lién ké Nha phé thwong mai  —@— Ty 1& hép thy

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Gia so’ cap binh quan Biét thw & Nha phé - H6 Chi
Minh

2018 2029 2020 2021 2022 2023 3Q2024

Biét thy Lién ké Nha phé thuong mai

Nguédn: Savills Viét Nam
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Trang 16

NH Vieriau

Trién vong phat trién cta thi trieérng bat déng san Khu Céng nghiép phia Nam

> Tl dau ndm 2023 dén nay ngudn cung thj trwdng KCN cap 1 phia Nam (bao gdm thanh phd HS Chi Minh, Binh
Dwong, Bong Nai, Long An) chi tang 1,5% dat trén 25.000 ha tai 3Q2024 v&i ty 1€ 1ap day trung binh dat 93%.

> Gia cho thué dat trung binh tiép tuc cé xu hwéng ting nhe, véi mie trung binh 174 USD/m2/ky han cho thué con lai
(+1% YoY). Tl ddu ndm 2023 dén nay chi c6 thém 1 KCN di vao hoat dong tai thi tréng cép 1 1a KCN Amanta Long
Thanh tai tinh Bdng Nai. Do vuéng méc trong cong tac gidi phéng mét béng va tinh tién st dung dat, ngudn cung
KCN khéa han ché; do d6 gia cho thué dat KCN ky vong sé tiép tuc tang 3%-7% trong giai doan 2024-2026. Dic biét
nhirtng KCN c6 vi tri giao théng thuan loi va phap 1y hoan thién ky vong sé thu hit cac nha dau tw va dat mie gia cho

thué cao.

> V6i sy dau tw manh mé trong phét trién co s& ha tang giao théng khu vic phia Nam, thj trudng BBS KCN du kién
sé€ mé& rong ra cac tinh l1an can thudc thi trwdng cap 2 nhw Ba Rija — Viing Tau, Binh Thuan, Binh Phwéc, Tay Ninh.

ha
30,000

25,000

20,000

15,000

10,000

5,000

Thi trwéng cho thué dat KCN Mién Nam

174

Q12023 Q22023 Q32023 Q4 2023 Q12024 Q22024 Q32024

m— Ty |& |Ap ddy (%) Gia thué trung binh (USD/m2/ky han con lai)

Nguén: CBRE, Savills, NHSV Research



NH Vieriau

Chi tiéu 2022 2023 2024E 2025F Ghi chu

Doanh sé ban hang 2397 3068 1561 5.054% Doanh s6 ky ban nam 2024 dy kién giam manh (-

49% YoY) so v&i 2023 do khdng cé nhiéu dy an mé

ban trong ky. Doanh s chi yéu tir ban san phdm cla

Doanh thu thun 2912 2088 3402 5352 CAcdw &n da md ban, chuyén nhuong céc 16 dat nho
I& va ky vong m& ban dy an Emeria trong 4Q2024.

% YoY 379,4% 28,0% -49,1% 223,7%

Doanh thu ban BBS 2.852 2.032 3.333 5.245 i
« Doanh thu ghi nhan 2024 dy kién tang +65%YoY tw

ban giao phan con lai ctia dw 4n The Classia va mot
Bién loi nhuan gop 50.1% 76,0% 559% 490% Phan d,u an Privia trong 4Q2024, twong dwong gan
80% ké hoach. Bién lgi nhuan gép 1H2024 tang cao

Loi nhuan gop 1.460 1.587 1.901 2.624

Chi phiban hang & hoat déng (394) (367) (612) (963) (o chuydn nhuong cac 16 d4t nhd 18 co gia vén thap;
IV. DU PHONG % chi phi ban hang & hoat déng 135% 17,6% 18,0% 18,0% Uy nhién 2H2024 thap do doanh thu ghi nhén tir dy
L - . an Privia la cac san pham chung cw cao cap c6 bién
KET QUA KINH Loi nhuan thuan tir HDKD 1.065 1.220 1.289 1.661 loi nhuan thép hon.
DOANH Thu nhép tai chinh 18 50 - “¢ Chi phi ban hang va hoat déng duy tri én dinh & mirc
Chi phi tai chinh (1) (@148) (02) (61) thap.
Léi/(lé) tr Cong ty LD LK 419 (53) - _% Chi phi tai chinh chu yéu la chi phl' hé tro lai suét cho
. ngwdi mua do lai vay da dwoce von hda; ching toi dw
Loi nhuan trwéc thue 1.411 1.069 1.187 1.501 kién nam 2025 hoat déng ban hang duwoc déy manh,
Bién loi nhuan truéc thué 48,4% 51,20 34,9% 28,0% 40 do chiphitaichinh tang.
Loi nhuan sau thué cia CD CT me 1.103 716 931 1.176
Bién lgi nhuan sau thué 37,9% 34,3% 27,4% 22,0%

Trang 17

Ngudn: NHSV Research téng hop va dw phéng
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Gia muc tiéu cta KDH |a 42.400 déng/cp, upside +27,3% tir mirc 33.300 déng/cp

Chung t6i dwa ra khuyén nghi MUA dbi véi cb phiéu KDH véi gia muc tiéu & 42.400 VND/cb phiéu (+27,3%

S0 v&i mire gia déng clra ngay 23/10/2024 1a 33.300 VND/cd phiéu) dwa theo phwong phép dinh gia RNAV

st dung phwong phap DCF dbi véi cac dw an dang trién khai, da c6 ké hoach cu thé va phwong phap diéu
chinh BV déi v&i cac dw &n chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Pinh gi4 theo phwong phap RNAV

Giatri dinh gia (ty d) __Phwong phap

B4t dong san dang trién khai

The Classia 100% 167 DCF
The Privia 100% 1.462 DCF
Emeria (The Foresta) 51% 1.624 DCF
Clarita (The Foresta) 51% 1.750 DCF
The Solina 100% 2.197 DCF
KCN L& Minh Xuan mé réng 100% 2.115 DCF
KDC Tan Tao 100% 20.089 So sanh
Cum dw an Binh Trwng 100% 6.916 Diéu chinh BV
Cum dw an Phong Phu 2 100% 6.218 DCF
Dw an khac 1.299
Téng gia tri tai san rong dw phéng 43.668
(+) Tién mét va dau tw ngan han 2.581
-) Tdng no va (7.740)

Gia trj tai san rong 38.509
S6 lwong cb phiéu hién hanh (trieu 909
Gia muc tiéu (déng/cé phiéu) 42.400

Trang 18
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BAO CAO HOAT DONG KINH DOANH

BANG CAN DOI KE TOAN

NH Vieriau

2023 2024E 2025F
Doanh thu thuan 2.088 3.402 5.352
Gia vén ban hang (501) (1.500) (2.727)
Loi nhuan gép 1.587 1.901 2.624
Chi phi ban hang (162) (272) (428)
Chi phi quan ly doanh nghiép (205) (340) (535)
Loi nhuan thudn HDKD 1.220 1.289 1.661
Thu nhép tai chinh 50 - -
Chi phi tai chinh (148) (102) (161)
Thu nhap tir cong ty lién doanh lién két - - -
Thu nhap trwéc thué 1.069 1.187 1.501
Chi phi thué thu nhap doanh nghiép (340) (237) (300)
Lo nhuan sau thué 730 950 1.200
Loi ich cha cb dong thiéu s 14 19 24
Loii nhuén caa CD cong ty me 716 931 1.176
CHi SO CHINH
2023 2024E 2025F
Bién lgi nhuan goép 49,1% 45,7% 47 ,5%
Bién lgi nhuan tr HDKD 18,3% 15,7% 17,5%
Bién lgi nhuan sau thué clia CD cong ty me 15,2% 10,4% 9,8%
YoY doanh s6 ban -53,2% 34,8% 49,2%
YOY doanh thu thuan -26,7% 60,5% 14,3%
YoY lgi nhuan sau thué ctia CD céng ty me -13,0% 9,9% 8,1%
Tén kho/Téng tai san 60,7% 64,7% 58,7%
No rong/VCSH 18,6% 28,7% 19,9%
ROA 1,7% 1,8% 1,8%
ROE 3,6% 3,9% 4,2%
EPS 1.257 1.381 1.494
BVPS 24,386 24,857 25,850

Téng tai san

Tai san ngéan han
Tién va twong duong tién
Gia tri thudn dau tw ngén han
Cac khoan phai thu
Hang tén kho, rong
Tai san lwu dong khac

Tai san dai han
Tai san dai han, rong
PAu tw tai chinh dai han
Tai san dai han khac

Téng ngudn vén

N¢’ ngén han
Phai trd nguoi ban
Ngwéi mua tra tién trwde
Vay ngan han
No ngén han khac

No dai han
Vay dai han

No dai han khac

Vén chi s& hiru
Vén cb phan
Thang dw vbn cb phan
Lai chwa phan phéi
Vén khac
Loi ich ctia cb déng thiéu sb

2023 2024E 2025F
26.481 27.461 30.896
24.737 25.720 28.940

3.730 2.540 1.745

9 19 19

1.831 2.490 1.692

18.787 20.207 24.971

381 464 514
1.744 1.741 1.956
81 71 61
12 0 0

1.650 1.670 1.895
26.481 27.461 30.896

5.346 4584 5.805

92 194 194

2.388 3.073 4.294

1.444 634 634

1.421 683 683

5.612 5.322 5.340

4.901 4.191 4191
711 1.131 1.149
15.523 17.555 19.751

7.993 9.094 10.114

1.339 1.339 1.339

3.766 4.629 5.699

352 420 527

2.072 2.073 2.073

Ngudn:. KDH, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai. phwong Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Nai, sb
49 Hai Ba Trwng, phwong Tran Hung
DPao. Quan Hoan Kiém, HN

Hotline; 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguy&n Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky cb phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khdng thé khang dinh sw chinh xéac
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tlr b4o céo nay.

Trang 20



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20: TUYÊN BỐ MIỄN TRÁCH

