Cé phiéu | Viét Nam | Phat trién Bat dong san

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

Bao cao nhanh Ngay 04/11/2024

Tang ty trong Q3/2024: Leri nhuan mé nhat nhwng khéng dang

Gia muc tiéu: VND38,182 | .

Tiém nang tang/giam: 14.0% O ngal

‘da"g’ 130:10:2024) K * KQKD Q3/2024 ctia KDH da phan sat véi dy bao clia ching t6i, véi mirc

Gid caolthép 52 tudn (d) 26,000-35,773 giam doanh thu chung 59% so v&i cling ky xuong con 253 ty dong va loi

GTGD (bq 5 phién) (tr.d) 33,500 nhuan thuan giam 66% so v&i cung ky xudng 70 ty dong. KQKD kém tich

Ven héa thj trvong (tj d) 20485 cwe la do s lwong can hod ban giao thap trong quy. Ching t8i lwu y réng

Sy O e o e KDH s& bt dAu ban giao cin ho tai dy an Privia va ghi nhan lgi nhuan tor

g (tr.dv)

Slg CP NN dugc s& hiru (tr.dv) 392 Q4/2024.

Slg CP NN dwoc mua (tr.dv) 16.2 . .

Gi6i han ty le s& hru NN 490% = KQKD 9 thang dau nam 2024 hoan thanh lan Ilwot 54,9% va 42% dw bao

Ty o0 M cta NN 44.9% loi nhuan thuan va doanh thu thudn ctia ching ti.

y 1é freefloat 60.6%

cogenon Noudn Cona b 0de tihsia se = KDH dang giao dich & murc chiét khéu 35,7% so voi RNAV, cao hon binh
’ quan 3 nam & murc 34,5%. Tuy nhién, dwa trén cac yéu t6 nen tang virng

Bidu db gia chac va ké hoach mé ban cac dy an Ion, ching ti tin rang mure chiét khau

KoH (WD) VN30 Indox (Gi4 @ chinh) sé thu hep lai. Duy tri khuyén nghi Tang ty trong.

Sw kién: Cong b6 KQKD Q3/2024

§Z§§§ KDH da cong bd KQKD Q3/2024, cho thay doanh thu thuan 253 ty déng, giam

25000 59% so voi cung ky va lgi nhuén thuan 70 ty dong, giam 66,1% so voi cung

. “ I J J ky. KQKD keém tich cwe la do so lwgng can hg ban giao trong quy thap. Ching

D sinadowstodi bbby nvisbbuibbon il 467 14y y réing loi nhuan tir hoat dong ban giao dw an can hd cao tAng Privia tai

quan Binh Tan sé gidm trong Q4/2024.

KQKD 9 thang dau nam 2024 hoan thanh l&n lwot 54,9% va 42% duw bao lgi
nhuan thuan va doanh thu thuan cho ca nam 2024 cla ching t6i. Loai trir cac

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-23A  12-24F > . ;LA N N N A N A .
D t dng) 2088 2932 4427 khoan chi phi bat thwong tlr hoat dong dén bu vi pham hop dong, KDH ghi
EBITDA dc (ty dong) 1,205 1,008 2032  nhan lgi nhuan HBKD cét 16i trong 9 thang dau nam 2024 & mrc 613 ty dong,
LNTT (ty dong) 1,069 1,029 1,890 iA [} S \
LNT BC (ty ddng) 650 668 977 giam 6,9% so v6i cung ky.
FCF (ty db 1,740 4,765 5,681 > . > , R
ErS o6 (o) O 4 % Doanh thu mang kinh doanh BDS giam dang ké
DPS (déng) 0 0 455 2 . . L N
BVPS (dbng) 15298 17,051 17,944 Tong doanh thu phan khuc phat’ trien BDS trong Q3/2024 dat 238,8 ty dong,
:"U’{mg Eggg/éq;) (iﬂ) (g-g3> 230 gidm 59,7% so vé&i cuing ky so s6 lvgng can hd ban giao trong giai doan nay
T e DR “o “ “an thap. Ty sudt loi nhuan gop clia phan khic nay dat 65,1%, murc kha cao va sat
Ty suét EBITDA BC (%) 577 375 459 v&i duw bao cia HSC.
Ty suét LNTT (%) 51.2 35.1 42.7 i ) o
Ty suét LNT BC (%) 343 256 239 Khong co bat ngd nao trong chi phi ban hang & quan ly, duoc ghi nhan &
Ty 16 LN tré CT (%) 0 0 439 mpc 67 ty ddng, giam 44,2% do doanh thu giam.
Ng' thuan/VCSH (%) 37.2 34.7 75.9
ROAEIE) 572 48 585 Ban goc bang tiéng Anh cla bao cao nay duoc phat hanh vao ngay 31/10.
ROACE (%) 6.20 4.60 6.91
EV/doanh thu (Ién\) 15.4 13.0 9.96 (Xem tiép trang 2)
EV/EBITDA BC (lan) 26.6 34.7 21.7
P/E DC (1an) 449 50.7 35.1 . .
PIB (1an) 219 196 187  Bang 1: KQKD Q3/2024, KDH
Lot sudt co tire (%) Naudn: Bloom b‘)erg s C° — LZ‘; Ty déng Q3/23 Q3/24 %yly  %aqlq 9T23 9T24
’ Doanh thu thuan 616 253 -59.0% 1,624 1,231 -24.2%
M6 ta doanh nghiép Lgi nhuan goép 433 158 -63.5% 1,281 832 -35.1%
KDH la nha phat trién biét thy cao cp co uy tin tai Doanh thu HD 13 7 -43.2% 33 30 -10.6%
TP HCM c6 quy dat tap trung tai Quan 9 va Huyén tai chinh
Binh Chanh. Céng ty d& m& rong thanh cong sang Chi phi tai chinh 68 (13) -118.6% (87) (45) -48.3%
phan khuc can ho trung cap. Chi phi ban hang 73 18 -75.7% (153) (141) -7.8%
Chi phi quan ly 48 49 3.8% (153)  (141) -7.8%
Chuyén vién phan tich Loi nhuan HD 257 85 -66.8% 970 616 -36.5%
. 4 N P LNTT 256 74 -71.0% 956 546 -42.8%
29 Thi Kiéu Trang, CFA o LNST 210 66 -68.4% 667 410  -38.5%
tr;rg gg(‘éﬂgfgzrsa‘fna‘-’”g an Loi nhuan thuin 208 70 -66.1% 655 412 -37.0%
+84 28 3823 3299 Ext. 129 kﬁi/('é)t;hl‘?” M (2 High @ 61 Hligh
ong thwong
Poan Bao Anh Tuan Xuyén .
Chuyén Vién, Nganh Bat Dong San !_O:I nl'l_l;lén thuan 209 82 -60.9% 658 613 -6.9%
tuan.dba@hsc.com.vn cot 16i ]
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Bao cao nhanh - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 04/11/2024

Ty Ié don bay 6n dinh va lanh manh

Tinh dén cubi Q3/2024, dw no thuan ctia KDH gidm xubng con 4,49 nghin ty
dong, giam 12,9% so véi quy trwde. Ty 1& no thuan/vén CSH gidm xudng 23,8%
tir mirc 32,6% trong quy trwéc d6. Chung toi lwu y rdng KDH vira hoan tt phat
hanh riéng 1& va huy dong khoang 3 nghin ty déng trong Q3/2024. Téng ngudn
vbn CSH trong quy tang 19,4% so véi quy trwéc 1én 18,9 nghin ty dong.

Duy tri khuyén nghij Tang ty trong, gia muc tiéu 38.182d

KDH dang giao dich & murc chiét khau 35,7% so v&i RNAV, cao hon binh quéan
3 nam & murc 34,5%.

Chung tdi duy tri quan diém tich cwc ddi véi trién vong thi trudng TP.HCM,
dwoc thic day bdi trién vong day htra hen cla thanh phd, noi cé toan bd quy
d4t cia KDH. TP.HCM dang trong giai doan hdi phuc manh mé sau cudc khiing
hodng tin dung va da phuc hdi nay dv kién sé tiép tuc 6n dinh nh& nhu cau dai
han én dinh, cling nhw dwoc thuc ddy bdi sy mé rong nhanh chong clua tang
I&p trung lwu. Bén canh d6, uy tin trong viéc phat trién quy dat, kha nang vuot
qua nhirng rao can phap ly phuc tap va lién tuc ban glao nhiéu dy an véi chét
lwong cao da va sé tiép tuc cling cb loi thé canh tranh ctia KDH trong dai han.
Loi thé chién lwoc nay gitp KDH phat trién manh trong béi canh nganh hop
nhét sau khi cac quy dinh m@i, chat ché hon cé hiéu lwc. Duy tri khuyén nghi
Tang ty trong, gia muc tiéu 38.1824.
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Bao cao nhanh - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 04/11/2024

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 (dbng) 1,473 823 742 1,035 1,311  LCT thuan trong ky 1,386 977 679 (1,753) 4,423
EPS BC (ddng) 1,557 747 660 954 1,231  Anh hwéng cla ty gia - - - - -
DPS (ddng) 0 0 0 455 455  Tién & twong dwong tién cudi ki 2,752 3,730 4,409 2,656 7,079
Slg CP binh quan (triéu dv) 748 870 1,012 1,024 1,036
Slg CP cudi ky (triéu dv) 789 879 1,012 1,024 1,036 Dong tién tw do (1,887) (1,740) (4,765) (5,681)  (219)
Slg CP pha loang cudi ky (triéu dv) 789 879 1,012 1,024 1,036
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) 10.5 15.4 13.0 9.96 4.60
Téng vén chi s& hiru 11,794 15,523 19,346 20,786 24,193 EV/EBITDA BC (lan) 23.1 26.6 34.7 21.7 10.4
P/E (1an) 227 40.7 452 324 25.6
Téng ng phai tra va VCSH 21,632 26,481 31,993 39,745 47,025 P/EDC (lan) 21.5 44.9 50.7 35.1 27.2
P/B (1&n) 2.29 2.19 1.96 1.87 1.71
BVPS (d) 14,656 15,298 17,051 17,944 19,555  Loi sut cd tirc (%) 0 0 0 1.36 1.36
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 nhanh - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 04/11/2024

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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