Cé phiéu | Viét Nam | Phat trién Bat dong san

O hsc CTCP DPau tw Kinh doanh nha Khang Pién
nm (KDH - HSX)

Bao cao doanh nghiép Ngay 15/8/2024
Tang ty trong (i Mua vao) Ha khuyén nghi xuong Tang ty trong do phat hanh
Gia muc tiéu: VND42,000 (tr VND45,200) a &
Tiém nang tang/giam: 17.8% rieng le
Gia c6 phiéu (d6ng) (9/8/2024) 35,650 . H§C g’iérrrl 7.1 %ﬁgié muc tiéu theoiphu’qng phép_?oTP,xuéng 42.0996, CZhL’,I y(iau
Ma Bloomberg KDH VN de phan anh viéc Cong ty hoan tat phat hanh riéng lé hon 110 triéu co phieu
Gi4 caolthép 52 tudn (d) 28,400-38,600 véc? déuA .théng 8/2024 v&i gia thap hon nhieu so voi wéc tinh RNAV/cp clia
GTGD (bg 5 phién) (tr.d) 35,280 ching to6i.
Vén hoa thi trvong (tj d) 28495 w  Cho nam 2024, dy bao loi nhuan thuan da phan khéng déi, nhwng ching toi
Von haa trj truong (tr.USD) (139 giam lan lwgt 12,8% va 6,2% dy bao lgi nhuén cho ndm 2025 va 2026, chl yeu
Slg GP luu hanh (tr.dv) 799 do sy tri hoan trién khai dy an KCN Lé Minh Xuan. HSC dy bao doanh s ban
e 392 nha sé tdng manh tir ndm 2025
Slg CP NN dwoc mua (tr.dv) 16.2 L . . ’ .
Gi6i han ty 1& s& hiru NN 49.0% = Sau khi gia co phieu giam 5% trong 1 thang qua, KDH dang giao dich & mutrc
Ty 16 s& hivu clia NN 44.9% chiet khau 28,9% so v&i wéc tinh RNAV moi (sau khi dieu chinh giam 7,1%),
Ty 1& freefloat 60.6% phan nao nhé hon so v&i binh quéan 3 nam & mire 33,1%. Dang Iwu y, gia muc
Cb dong Ion Dragon Capital (15.0%) tiéu md&i cha chung téi cho thay mire chiét khau sé thu hep vé mirc 10%.
Nguén: Céng ty, Uéc tinh ciia HSC . . .

) Sw kién: Cap nhat dw bao sau khi cong bo KQKD Q2/2024,

Bieu do gia , phat hanh riéng lé
KDH (VND) VN30 Index (Gia diéu chinh) , ,

poo HSC xem xét lai dw bao va dinh gia doi v&i KDH sau khi Cong ty cong bo KQKD Q2/2024
36000 va viéc hoan tat phat hanh riéng & 110 triéu c6 phiéu vao dau thang 8/2024.
ggiggg Tac dong: Giam dw bao Igi nhuan nam 2025-2026
26000 HSC da phan gitr nguyén d bao Igi nhuan thuan cho nam 2024, nhwng giam lan luot

26,000

12,8% va 6,2% dv bao loi nhuan cho nam 2025 va 2026 xubng lan lwgt 1.060 ty doéng
va 1.358 ty ddng, chd yéu do chung t6i dwa ra gia dinh than trong hon vé thdi gian ban
giao dw an KCN Lé Minh Xuan mé& réng do viéc cham trién khai xay dwng (theo nhw
thong tin trong BCTC Q2/2024).

Cb phiéu thwong (4.93) (0.97) 10.5 Nhin chung, dy bao mai cho giai doan 2024-2026 clia chung t6i — thap hon 27% so voi
So v&i chi s6 (0.65) 0.33 8.28 binh quan thj trwdng (vOn chém trong viéc cap nhat) — dw phong tang trwdng loi nhuén
So véi nganh - - - thuan véi tdc d6 CAGR 3 ndm & murc 21,8%, thap hon 3 diém phan trdm so véi dy bao

Ngudn: Céng ty, FactSet trudic d6 cla chung toi.

HSC va trung binh thi trwong D!nh gia Zva !(huyen ngh! i i
EPS BC (d6ng) HSC Thitrwong % ch.léch Sau khi gia c6 phiéu giam 5% trong 1 thang qua, KDH dang giao dich & muc chiét khau

5 i Wb i rd e b i .Lll“h“llll Ith“hhHJ‘uu

T8/23 T10/23 T12/23 T2/24 T4i24 T6/24 T8/24

Gia cé phiéu (%) -1thg -3thg -12thg

2024F 726 1,010 (28.1) 28,9% so voi RNAV/cp & murc 50.2044, nhc’g hon mét chat so v&i binh quan 3 nam &
2025F 1,050 1,078 (2.6) murc 33,1%. HSC giam 7,1% gia muc tiéu xudng 42.000d, da phan do giam 7% w&ce tinh
2026F 1,354 2,737 (50.5) RNAV @& phan anh hoat dong phat hanh riéng 1& vai gia 27.250d, thap hon so voi gla

Nguén: Bloomberg, HSC woc tinh dinh RNAV/cp ctia chung t6i. Dang lwu y, ching t6i duy tri quan diém tich cuc vé gia
dinh chiét khdu so v&i RNAV 10% do KDH dang c6 vi thé tét hon cac cong ty cung
M6 ta doanh nghiép nganh, vi cac ludt m&i ban hanh sé tao lgi thé I6n cho cac nha phat trién BDS co vi thé
KDH la nha phat trién biét thy cao cap co uy tin tai tién mat va nang Iyc phap Iy tot (nhw KDH) hon Ia cac nha phat trién BDS vén phu thudc
TP HCM c6 quy dét tap trung tai Quan 9 va Huyén vao tién dat coc ctia khach hang va van con vwéng phap ly.
Binh Chanh. Cong ty dé@ mé rong thanh cong sang Chuing téi ha khuyén nghi déi véi KDH xuéng Tang ty trong do dinh gia. Trong dai han,
phén khic can hd trung cap. chung tdi van cho rédng KDH sé 1a ddi twong hwéng loi chinh t& nhu cAdu manh mé nho
sy mé& réng cla tang 16p trung lwu tai TP.HCM, trung tam kinh t& I&n nhét cGa ca nwéc.
Két hop véi nhirng thé manh riéng ciia doanh nghiép nhw quy dat & vi tri dac dia, kha
ndng mé réng quy déat, kinh nghiém phap ly day d&n va nang lwc ban giao dw an, KDH
dw kién sé& la mét trong nhitng doanh nghiép hwéng lgi nhiéu nhét khi lan séng sap nhap
bét du, thic day bdi sy thét chat vé chinh sach.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 12/8.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 1315 1,205 1,098 2,032 4,232

Loi nhuan thuan (ty ddng) 1,102 716 751 1,060 1,358

EPS DC (dbng) 1,712 822 726 1,050 1,354
Chuyén vién phan tich DPS (ddng) 0 0 0 500 500
Hé Thij Kiéu Trang, CFA BVPS (déng) 16,122 16,828 18,756 19,739 21,510
Giam déc, Nganh Bat Bong San EV/EBITDA BC (I4n) 225 25.8 33.7 21.1 10.2
trang.htk@hsc.com.vn P/E BC (lan) 20.8 43.4 49.1 34.0 26.3
+84 28 3823 3299 Ext. 129 Loi suét cb tirc (%) 0 0 0 1.40 1.40
Doan Bao Anh Tuan P/B (lan) 2.21 2.12 1.90 1.81 1.66
Chuyén Vién, Nganh Bat Dong San Tang truéng EPS BC (%) (9.88) (52.0) (11.6) 445 29.0
tuan.dba@hsc.com.vn ROAE (%) 10.1 5.72 4.89 5.95 7.03
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 15/8/2024

Ha khuyén nghi xuéng Téng ty trong do dinh gia

HSC giam gia muc tiéu déi véi KDH xubng 42.000d dé dé phan anh viéc Coéng ty
hoan tt phat hanh riéng 1é 110 triéu cd phiéu véi gia thap hon nhiéu so véi wéc tinh
RNAV/cp cta chung t6i va ha khuyén nghi xuéng Tang ty trong (tr Mua vao), tiém
nang tang gia 18% tai gia muc tiéu ma&i. Cho nam 2024, dy bao loi nhuan thuan da
phan khéng déi, nhwng ching téi gidm 1an lwot 12,8% va 6,2% dw bao lgi nhuan cho
nam 2025 va 2026, chd yéu do sw tri hoan trién khai dw an KCN L& Minh Xuan mé
réng. Chung t6i van duy tri quan diém tich cwc dbi véi KDH nhe nhirng thé manh
riéng nhw cé quy dat I6n & TP.HCM, kinh nghiém day d&n trong viéc phat trién dw
an. Nhirng yéu t6 nay tich cwc gép phan cuing cb loi thé canh clia Cong ty trong trung
va dai han.

Hoan tat phat hanh riéng lé

KDH vira cong bd hoan tat phat hanh riéng 18 110,1 triéu cb phiéu vao dau thang
8/2024, twong dwong 13,8% trén tong sb cb phiéu dang lwu hanh (trwéc thoi diém
phat hanh). V&i gia ban binh quan 27.250d/cp, KDH thu dwoc 3 nghin ty déng sau khi
chuyén nhwong lvong cb phiéu trén. Nam td chirc tham gia dot phat hanh riéng 1é
nay bao gdbm CTCP Dau tw Tién Loc (c6 lién quan dén nha sang lap va cd doéng 16n
Dragon Capital cia KDH), VinaCapital, CTCP Chng khoan Réng Viét va CTCP
Ching khoan Vietcap.

Do gia phat hanh thap hon wéc tinh RNAV/cd ph|éu cua chung t6i nén hoat dong phat
hanh lam gidm gia tri cb phleu Bé la nguyén nhan dan dén quyét dinh ha khuyén nghi.
Tuy nhién, cac yéu t6 nén tang van virng chéc va chung t6i nhan thay viéc huy dong
vbn can phai hop ly trong bbi canh Céng ty chuan bj trién khai mot s6 dy an Ién bao
gdm Phong Phu 2, Tan Tao trong khi khd néng tiép can nguén vén ctia cac chi dau
tw khac dw kién s& han ché hon do cac luat méi vira dwoc ban hanh lam gidm kha
nang tiép can ca khoan vay ngan hang va tién dat coc clia khach hang.

Giam dw bao loi nhuan do cham trién khai dw an KCN Lé Minh
Xuan mé rong

HSC gitr nguyén dy bao loi nhuan thuin cho nam 2024. Trong Q2/2024, ching tbi
phan anh doanh thu ban dat nén vao KQKD trong quy, dan dén lgi nhuan cao hon dy
bao. Tuy nhién, két qua tich cuc tir hoat ddng ban dat nén bj bu trir béi sb lwong ban
giao can ho dy kién thap tai dw an Privia, do chung t6i dw bao cong tac ban giao cho
mot sd khach hang sé bi tri hodn sang Q1/2025.

Cho nam 2025-2026, chung toi diéu chinh giam 1an lwot 12,8% va 6,2% dw bao lgi
nhuan thuan xuéng 1.060 ty ddng (tdng trwdng 41,2%) va 1.358 ty déng (tang trudng
28,1%), chti yéu do s tri hoan trién khai dw an KCN Lé Minh Xuan mé réng do ching
t6i nhan thay 16 trinh trién khai dw an ctia Cong ty cham hon dy bao cta ching toi.
Dw bao méi clia ching t6i cho thay loi nhuan thuan tang truéng voi tbc dd CAGR 3
nam & mirc 21,8% trong giai doan 2023-2026.
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 15/8/2024

Bang 1: Diéu chinh dw bao Igi nhuan, KDH

Piéu chinh Tang trwdng
2024F
Doanh thu 3,339 2,932 -12.2% 35.4%
Loi nhuan gép 1,501 1,488 -0.9% -6.2%
Chi phi BH&QL -448 (375) -16.3% 21%
LNTT 976 1,029 5.4% -3.8%
Lei nhuan thudn 744 751 0.9% 4.9%
2025F
Doanh thu 3,963 4,427 11.7% 51.0%
Lei nhuan gép 2,491 2,542 2.1% 70.9%
Chi phi BH&QL -353 (495) 40.3% 32.2%
LNTT 2,010 1,890 -6.0% 83.7%
Loi nhuan thuan 1,216 1,060 -12.8% 41.2%
2026F
Doanh thu 9,301 9,584 3.0% 116.5%
Loi nhuan gop 4,924 5,351 8.7% 110.5%
Chi phi BH&QL -1,021 (1,104) 8.1% 122.8%
LNTT 3,715 4,009 7.9% 112.1%
Loi nhuan thuan 1,448 1,358 -6.2% 28.1%

Ngudn: HSC wéc tinh

Giam gia dinh RNAV va gia muc tiéu, ha khuyén nghi xuéng
Tang ty trong

Két luan va phwong phap dinh gia

HSC gidm 7,1% gia muc tiéu dbi vé&i xubng 42.000d, da phan do gidm 7% wéc tinh
RNAV dé phan anh hoat dong phat hanh riéng 1& 110,1 triéu cb phiéu véi gia 27.2504,
thap hon so vé&i wéc tinh RNAV/cp clia ching t6i va do ching t6i kéo doi dw phéng
thoi diém trién khai dw an KCN Le Minh Xuan thém 1 ndm so v&i tredc do, dén 2028.
Vi tiém nang tang gia 18%, chung téi ha Khuyén nghi xudng Tang ty trong do dinh
gia.

Quan diém trién vong thi trwéng tich cuc clia ching téi d6i véi TP.HCM van cao, dwoc
thuc day bai trién vong day hira hen ctia thanh phé, noi tap trung toan bod quy dat cia
KDH. TP.HCM dang trong giai doan héi phuc manh mé sau cudc khiing hoang tin
dung va da phuc hdi nay dw kién sé tiép tuc én dinh nhé nhu cau dai han 6n dinh,
dwoc thic day bdi sw mé rong nhanh chéng cla tang I&p trung luu.

Bén canh dé, uy tin trong viéc phat trién quy dat, kha nang vwot qua nhirng rao can
phap ly phirc tap va lién tuc ban giao nhiéu dy an véi chat lwong cao da cing cb loi
thé canh tranh ciia KDH trong dai han. Loi thé chién lwoc nay gitp KDH phat trién
manh trong béi cadnh nganh hop nhét sau khi cac quy dinh mai, chat ché hon cé hiéu
Iwc.

V& phwong phéap dinh gia, chung téi ap dung phuong phap SoTP va DCF dé tinh gia
tri clia cac dy an dang dwoc phat trién (véi WACC gitr nguyén la 14,2%).

Bang 2: Pinh gia, KDH

%ty 1é s& hirucaa KDH  HSC dinh gia lai

11A 100.0% 5,219
Phong Phu 2 100.0% 7,134
Khu dan cw Tan Tao 100.0% 20,678
Binh Trwng mé rong 100.0% 9,670
Khac 7,513
Tdng gia tri tai san 50,213
(N@)/Tién mét thuan (7,003)
RNAV 43,210
S6 lwong cb phiéu dang Iwu hanh (trigu) 925.6
RNAV/cb phiéu 46,683
Chiét khau 10%
Gia muc tiéu (déng/cp) 42,000
Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 15/8/2024

Bang 3: Phan tich do nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, KDH

Gia dinh chiét khdu so véi RNAV 0% 10% 20% 30% 40%

Gia muc tiéu (ddng/cp) 46,683 42,000 37,300 32,700 30,200

Tiém n&ng tang/giam 30.1% 17.8% 4.6% -8.3% -15.3%
Nguén: HSC

Dang chi y, chang téi duy tri quan diém lac quan véi gia dinh chiét khiu so véi RNAV
10% (chung tdi thé hién do nhay déi véi van dé nay trong Bang 3), nho vi thé viing
chac ctia KDH so vé&i cac cong ty cling nganh (vi thé tién mat doi dao va quy dat doi
dao tai cac vi tri dac dia). Cac luat mai ban hanh sé dac biét cé loi cho cac nha phat
trién BDS c6 vi thé t6t nhuw KDH, nhung lai tao ra ap lwc 1én nhitng cong ty cé truyén
thdng 1& thudc vao tién dat coc clia khach hang va thwéng gap kho khan lién quan
dén phap ly dv an.

Béi canh dinh gia

Sau khi gia cb phiéu giam 5% trong 1 thang qua do thi treong diéu chinh gidm, KDH
dang giao dich & mrc chiét khau 28,9% so v&i RNAV, phan nao I&n hon so véi binh
quan 3 nam & murc 33,1%.

Biéu dd 4: Chiét khau cua thi gia so véi RNAV, KDH

KDH dang giao dich v&i chiét khau 28,9% so véi RNAV, thap hon so véi mire binh quan 3
nam qua la 33,1%

Chiét khéu so véi RNAV

Binh quén
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Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 15/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 2,912 2,088 2,932 4427 9,584 EBIT 1,060 1,220 1,113 2,047 4,247
Loi nhuan gop 1,383 1,587 1,488 2,542 5351 Khauhao (255) 15.0 14.9 14.8 14.8
Chi phi BH&QL (322) (367) (375)  (495) (1,104) Laivay thudn (64.1) (97.9) (84.6)  (157)  (238)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (246)  (807)  (263)  (508) (1,125)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (2,160)  (996) (4,735) (5,714) (1,729)
EBIT 1,060 1,220 1,113 2,047 4,247 Khac (241)  (218) 116  (647)  (299)
Lai vay thuan (64.1)  (97.9) (84.6)  (157)  (238) LCT thuan tir HDKD (1,825) (1,556) (4,591) (5,882)  (438)
Lai/I5 trong Cty LD,LK (0.07) 0 0 0 0 Diutw TS dai han (62.8)  (183)  (175) 201 219
Loi nhuan khac - - - - - Gop vén & dau tw 257  (254)  (0.69) 0 0
LN khéng thuwéng xuyén 412 (52.7) 0 0 0 Thanhly 174 3,191 0 0 0
LNTT 1,408 1,060 1,029 1,890 4,009 Khac 0 73.2 0 0 0
Chi phi thué TNDN (327)  (340)  (263)  (508) (1,125) LCT thuan tir HDDT (19.7) 2,826  (175) 201 219
Loi ich cb dong thiéu sé 209 (13.8) (14.5)  (322) (1,525) Cb tuc trd cho CSH 0 0 0 0 466
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 230 132 3,140 140 140
Loi nhuan thuan 1,102 716 751 1,060 1,358 Tang/gidm no 3,000 (425) 2,305 3,788 4,036
Khac - - - - -
Lo nhuan thuan BC 1,164 650 668 977 1,275 LCT thuan tir HDTC 3,230  (293) 5445 3,928 4,642
EBITDA BC 1,315 1,205 1,098 2,032 4,232
Tién & twong duong tién dau ki 1,365 2,753 3,730 4,409 2,656
EPS (ddng) 1,620 905 816 1,138 1,442 LCT thuan trong ky 1,386 977 679 (1,753) 4,423
EPS BC (ddng) 1,712 822 726 1,050 1,354 Anh huwéng cla ty gia - - - - -
DPS (ddng) 0 0 0 500 500 Tién & twong dwong tién cudi ki 2,752 3,730 4,409 2,656 7,079
Slg CP binh quan (triéu dv) 680 791 920 931 942
Slg CP cudi ky (triéu dv) 717 799 920 931 942  Doéng tién tw do (1,887) (1,740) (4,765) (5,681)  (219)
Slg CP pha loang cudi ky (triéu dv) 717 799 920 931 942
Bang can ddi ké toan (ty dong) 12-22A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,752 3,730 4,409 2656 7,079 Chisb hoat dong
DAu tw ngan han 437 8.52 9.22 9.22 9.22 Ty suétLN gop (%) 475 76.0 50.7 57.4 55.8
Phai thu khach hang 5303 1,831 1,653 2291 1,806 Ty sult EBITDADC (%) 452 57.7 37.5 45.9 442
Hang tdn kho 12,441 18,787 23,681 32,149 35445 Ty sudtLNT (%) 37.8 34.3 25.6 23.9 14.2
Céc tai san ngén han khac 61.4 381 337 952 1,232 Thué TNDN hién hanh (%) 23.2 31.8 25.6 26.9 28.1
Téng tai san ngén han 20,601 24,737 30,089 38,057 45571 Tang trudng doanh thu (%) (22.1)  (28.3) 40.5 51.0 116
Tang trwdng EBITDA BC (%) (5.90) (8.41) (8.83) 85.0 108
TSCP hiru hinh 80.7 81.3 70.7 60.1 49.5  Tang trwdng LNT BC (%) 3.02 (44.2) 2.86 46.2 30.5
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) (19.9)  (44.1)  (9.85) 39.5 26.7
B4t dong san dau tw 102 131 127 122 118  Tang trudng EPS BC (%) (9.88)  (52.0) (11.6) 44.5 29.0
DPAu tw dai han 764 945 1,119 919 700 Tang trwdng DPS (%) nm nm nm nm 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 0 43.9 34.7
Tai san dai han khac 84.0 587 587 587 587
Téng tai san dai han 1,031 1,744 1,904 1,688 1,454 Chi s lgi nhuan
ROAE (%) 10.1 5.72 4.89 5.95 7.03
Téng cong tai san 21,632 26,481 31,993 39,745 47,025 ROACE (%) 6.96 6.20 4.60 6.91 12.0
Véng quay tai san (lan) 0.16 0.09 0.10 0.12 0.22
No ngén han 1,028 1,444 1,497 1,896 2,925 Tiém mat HD/EBIT (lan) (1.72)  (1.28) (4.12) (2.87) (0.10)
Pha trd ngudi ban 108 92.1 68.1 88.8 200 S ngay tén kho 2,969 13,683 5983 6,227 3,057
No ngén han khac 877 924 973 1,054 1,211  S6 ngay phai thu 1,266 1,333 418 444 156
Téng ng’ ngén han 3,427 5346 4,783 7,706 8,573 SO ngay phaitra 25.9 67.1 17.2 17.2 17.2
No dai han 5743 4,901 7,154 10,543 13,549 Co céauvén
Thué TNDN hoan lai phai tra 618 658 658 658 658  No thudn*/VCSH (%) 43.3 37.2 34.7 75.9 64.8
No dai han khac 48.4 50.9 50.9 50.9 50.9  No/tai san (%) 35.9 33.0 32,5 41.8 43.0
Téng ne dai han 6,409 5610 7,863 11,252 14,258 EBIT/lai vay (lan) 16.5 12,5 13.2 13.0 17.8
No/EBITDA (lan) 5.90 7.25 9.47 8.17 4.78
Téng ng phai tra 9,838 10,958 12,647 18,959 22,833 Chisd TT hién thoi (I4n) 6.01 4.63 6.29 4.94 5.32
Vén cha sé hiru 11,557 13,451 17,259 18,377 20,258 Dinh gia
Loi ich cb dong thiéu sé 237 2,072 2,087 2,409 3,934 EV/doanh thu (1an) 10.2 14.9 12.6 9.71 4.48
Téng vén chi s& hiru 11,794 15,523 19,346 20,786 24,193 EV/EBITDA BC (lan) 225 25.8 33.7 21.1 10.2
P/E (1an) 22.0 39.4 437 31.3 24.7
Téng ng phai tra va VCSH 21,632 26,481 31,993 39,745 47,025 P/EDC (lan) 20.8 434 49.1 34.0 26.3
P/B (1&n) 2.21 2.12 1.90 1.81 1.66
BVPS (d) 16,122 16,828 18,756 19,739 21,510  Loi suét cd tirc (%) 0 0 0 1.40 1.40
No thudn*/(tién mét) 4019 2,616 4242 9,782 9,396

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 15/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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