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Bao cao doanh nghiép

Mua vao (tw Tang ty trong)
Gia muc tiéu: VNB42,000 (v VND38,182)
Tiém nang tang/giam: 27.3%

Gi4 c6 phiéu (déng) (4/11/2024) 33,000
Ma Bloomberg KDH VN
Gia caol/thap 52 tuan (d) 26,637-35,773
GTGD (bq 5 phién) (tr.d) 33,217
Vén hoéa thi trwdng (ty d) 33,368
Vén héa trj trwong (tr.USD) 1,318
Slg CP Iwu hanh (tr.dv) 1,011
Sig CP NN dwoc s& hivu (tr.dv) 495
Slg CP NN dwoc mua (tr.dv) 56.2

49.0%
37.7%
60.6%
Dragon Capital (15.0%)

Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

KDH (VND)

VN30 Index (Gid diéu chinh)
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Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

-1 thg
(3.07)
(1.33)

-3 thg
3.71
1.21

-12 thg
243
2.87

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 662 1,154 @2.7)
2025F 951 1,434 (33.6)
2026F 1,148 2,098 (45.3)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

KDH I& nha phat trién biét thw cao clp co uy tin tai
TP HCM c6 quy @4t tap trung tai Quan 9 va Huyén
Binh Chanh. Cong ty da mé rong thanh céng sang
phan khuc cén hé trung cép.
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Cé phiéu | Viét Nam | Phat trién Bat dong san

CTCP Pau tw Kinh doanh nha Khang Dién

(KDH - HSX)

Ngay 11/11/2024

Dw an bj tri hoan nhe nhwng trién vong van

manh mé

= HSC nang khuyén nghi déi v&i KDH 1én Mua vao (tr Tang ty trong) va tang
10% gia muc tiéu I1én 42.000d sau khi tang dinh gia cho cac dy an Binh
Trwng Déng va Léc Minh, gidm gia dinh chi phi vén va chuyén co sé& dinh
gia sang cudi ndm 2025.

= Mac du chung t6i tdng dw bao lgi nhuan cda dy an Binh Trwng Bong nho
gia ban tot hon nhwng sw cham tré trong viéc trién khai dw an Lé Minh Xuan
da bu trir cho tac dong tich cwc nay. Theo dé, HSC gan nhw gitr nguyén
dw bao lgi nhuan cho giai doan 2024-2026 véi loi nhuan ting trwdng 1an
lwot 4,4%, 40,9% va 29% mdi ndm tir mirc nén 716 ty ddng clia nam 2023.

= KDH dang giao dich v&i mirc chiét khau 29,2% so v&i woc tinh RNAV, nhé
hon chiét khau binh quan 3 nam & mirc 34,1%. Chung t6i tin rang doanh
s0 ban nha sé tang tir Q4/2024 va ky vong mrc chiét khau sé thu hep hon.

Sw kién: Cap nhat sau khi cong b6 KQKD Q3/2024 va to

chirc hop quy

HSC xem xét lai dw bao va dinh gia dbi véi KDH sau khi Cong ty cong bé KQKD
Q3/2024 va to chirc hop quy.

Tac dong: Gan nhw gir nguyén dw bao logi nhuan giai

doan 2024-2026

HSC gan nhuw gi nguyén dy bao lgi nhuan cho giai doan 2024-2026 méc du
c6 diéu chinh nhe cac khoan déng gép tir cac dw an. Loi nhuan thuan dy bao
tang trwéng 1an lwot 4,4%, 40,9% va 29% tlr mirc nén 716 ty ddng trong nam
2023. Tac doéng tich cwc tr sy gia tang lgi nhuan dong gop tir dy an Binh
Trwng Dong da bu trir cho sw cham tré trong tién do phat trién dw an KCN Lé
Minh Xuan. Theo dy bo ctia HSC, lgi nhuan thuan dw bao tang trwéng véi
tbc do CAGR 3 nadm dat 23,8%.

Dinh gia va khuyén nghi

HSC tang 10% gia muc tiéu 1én 42.000d do (1) dinh gia lai hai dw an — Binh
Truwng Déng (dang phat trién) véi gia ban dy kién cao hon va dw an Léc Minh
(m&i dwoc thém vao); (2) chi phi vén gidm va (3) chuyén co s& dinh gia sang
cubi nam 2025. Ching t6i van giir nguyén murc chiét khdu so véi wéc tinh

RNAV la 10%.

Gia cb phiéu da dién bién tich cuwc mot chut so véi VN Index trong 3 thang qua
nhwng kém tich cuc hon trong 1 thang qua. HSC van ky vong gia cb phiéu dién
bién tét nher Céng ty c6 nhiéu dw an & TP.HCM, quy dat da gidi phong mat
béng I&n va bang CDKT lanh manh.

KDH dang giao dich v&i chiét khau 29,2% so vai wéc tinh RNAV mai, ré hon
chiét khau binh quan 3 ndm & murc 34,1%. HSC tin ring mtrc chiét khau nay
sé& con thu hep va nang khuyén nghi Ién Mua vao.

Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 6/11.

Cudi nam: Thang 12

12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty ddng) 1,315 1,205 1,099 2,935 3,421
Loi nhuan thuan (ty ddng) 1,102 716 748 1,053 1,358
EPS BC (ddng) 1,712 822 662 951 1,148
DPS (déng) 0 0 0 500 500
BVPS (ddng) 16,122 16,828 17,070 17,978 19,569
EV/EBITDA BC (14n) 21.0 241 324 13.6 12.8
P/E BC (1&n) 19.3 40.2 49.9 34.7 28.7
Loi suét cb tirc (%) 0 0 0 1.52 1.52
P/B (lan) 2.05 1.96 1.93 1.84 1.69
Tang truéng EPS BC (%) (9.88) (52.0) (19.5) 438 20.7
ROAE (%) 101 5.72 4.87 5.91 7.04
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 11/11/2024

Trién vong dai han van virng chac

KQKD Q3/2024 clia KDH kém tich cwc nhwng nhin chung sat véi dy bao clia HSC.
Chung t6i ky vong Igi nhuén tir hoat ddng ban giao dw an can hd cao téng Privia tai
quéan Binh Tan sé ting dang ké trong Q4/2024. Trong khi d6, KDH g&n nhw da hoan
thanh xay dwng dw an mdi Binh Truwng Bong theo hinh thirc lién doanh véi Keppel
va dang trong giai doan xin gidy phép ban hang dé chinh thirc mé ban. Cho giai doan
2023-2026, lgi nhuan thuan dy béo tang trwéng véi tbc dd CAGR dat 23,8% (khdng
thay d6i). HSC tang 10% gia muc tiéu 1&n 42.000d va nang khuyén nghij lén Mua vao.

Cap nhat vé cac dw an trong twong lai — KDH hwéng lovi ti
nhirng thay doi dw kien trong méi trweéng phap ly caa TP.HCM

Trong cudc hop héng quy v&i cac NDT cua KDH do HSC té chirc, BLD da cap nhat
thong tin vé HDKD va nhirng dy an dy kién mé ban trong nhirng quy téi.

Cu thé, dw an Binh Trwng Dong (con dwoc goi la Emeria va Clarita) ma KDH hop tac
vGi Keppel Land tai TP. Thu B (trwdc day la Quan 9, phia déng TP. HCM) hién
dang trong qua trinh xin gidy phép ban hang. Dy an nay da khdi cong xay dung vao
cudi ndm ngoai va Cong ty dang hoan thién CSHT dé dap (rng cac yéu cau vé gidy
phép ban hang. Theo dé, KDH dy kién s& mé& ban dy an vao Q4/2024 hoac dau nam
2025. M3c du thoi diém mé ban nay hoi mudén hon so véi dy bao ban dau cua HSC
nhwng do viéc xay dwng gan nhw da hoan thanh, HSC khéng nhan thay cé rdi ro
KQKD thwc hién thap hon dy bao & giai doan nay.

Cong ty dw kién s& ma& ban trwdc hon 200 can ho thap téng bao gdm nha phé, biét
thy song lap va biét thy don lap, trong tdng s6 800 can cla dw an. Truéc day, KDH
da cho biét nhitng c&n nay dy kién sé cé gia vwot mirc gia tham chiéu cta dy an
Classia la khoang 8.000 USD/m2. Gia cua 600 can hd cao tang con lai, dw kién sé
duoc mé ban vao nam 2026, van dang duwoc xem xét khi KDH hoan thién thiét ké.

V& dw an KCN Lé Minh Xuan, KDH van dang trong qua trinh xin phé duyét quyén st
dung dat va xin gidy phép xay dwng. Tién d6 nay phan anh sy cham tré nhe so véi
dw bao ban dau ctia HSC va do d6 ching t6i Iti thdi gian ghi nhan doanh thu ctia dw
an nay tr ndm 2025 sang nam 2026. Vi day la dw an KCN dau tién cia KDH, BLD da
tuyén bd ho s&n sang xem xét cac mdi quan hé dbi tac tiém nang.

Ngoai ra, gan day Cong ty cho biét d& hoan tat thanh toan tién si dung dat cho Giai
doan 1 (13ha) ctia dy an Solina va sé& s&m c6 ké& hoach phat trién dw an. Tuy nhién,
do céch tiép can than trong ctia KDH la dam bao gidy phép ban hang trwéc khi chinh
thirc m& ban, HSC tiép tuc dw bao viéc khéi cong xay dwng dw an nay sé bat dau vao
nam 2025, dy kién m& ban vao ndm 2026 va déng gop loi nhuan vao nam 2027.

HSC cho réng cac quy trinh phé duyét kéo dai tai TP.HCM ma chiing t6i da quan sat
thay trong nhixng ndm gan day ciing da anh huéng dén KDH, dan dén viéc cham co
dwoc cac phé duyét can thiét cho cac dy an néu trén. Tuy nhién, la mét trong sb it
cac doanh nghiép phat trién BDS cé kha nang xoay s& cac thi tuc va dwa dw an ra
thi trwong, KDH ¢6 vi thé tét dé tan dung cac co hdi méi néi. Ngoai ra, nhw da dé cap
trong bao céo nganh gan day, chung tdi dang nhan thay cac dau hiéu tich cuc vé sy
thay ddi chinh sach dui sw chi dao ctia Chinh pha, diéu nay cé kha nang day nhanh
quy trinh phé duyét dy an tai TP.HCM. D& biét thém chi tiét, vui long tham khao bao
cao nhanh vé nganh ‘Sv chuyén bién trong béi canh thi truong BOS tai TP.HCM'.

Do d4, ching téi tin rAng quy trinh hoan tat cac thi tuc phap ly ctia KDH ciing sé dwoc
hwéng lgi nhd kha ndng méi trwéng phap ly tai TP.HCM néi Idng va do do cé thé day
nhanh viéc m& ban cac dy an trong twong lai. Cac bang sau day trinh bay théng tin
chi tiét v& tién do cac dy an hién tai va tinh trang cac dw an trong twong lai ctia KDH.
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Bang 1: Tién do dw an 2024-2026, KDH
Dw an trong diém cho cac dot mé& ban ndm 2024-2026 la Binh Trung Bong, hop tac véi Keppel, KCN Lé Minh Xuan va 11A
Dién tich

San pham

TP.Tha Btrc, TP.HCM ; Lién doanh v&i Keppel dang trong qua trinh xay
Biét thy, nha pho, can ho 57,700 dwng, dw kien mé& ban vao cudi nam 2024 hoac

dau nam 2025

TP.Tha Bc, TP.HCM ) Lién doanh v&i Keppel dang trong qua trinh xay
Biét thy, nha pho 60,000 dwng, dw kien mé& ban vao cudi nam 2024 hoac

dau nam 2025

Privia Quéan Binh Tan, TP.HCM can ho 18,000 DA hoan thanh, bt dau ban giao tr thang 10
11A (Solina) Quan Binh Chanh, Biét thy, nha phé, cén ho 164,000 Pa thanh toan tién s dung dat giai doan 1,

Binh Trung
Boéng (Clarita)

Binh Trung
bong (Emeria)

TP.HCM dang xin gidy phép xay dung
KCN Lé Minh Binh Chanh District, o n Lz o
XUAn HCMG Khu céng nghiép 1,099,138 Pang xin cap phép xay dung

Nguén: KDH, HSC

Bang 2: Tién do dw an nam 2025, KDH
Dw an chinh trong trung va dai han

San phim Dién tich (m2) Tién do

Binh Trung mé& réng Quan Binh Chanh, TP.HCM  Biét thw, nha lién ké, 200,000 Dang giai doan dén bu
o Dang giai doan dau dén bu. D kién

Phong Phu 2 Quén Binh Chanh, TP.HCM  Biét thw, nha lién ké 400,000 dwoc chap thuan dau tw trong nam
2025

P& dén bu dwoc hon 85% quy dét,

3,299,670 dang cho phé duyét dau tw, dy kién

bat dau khéi cong nam 2026

Dw an Loc Minh Quan 9 Can ho Dw an mai, dang xin phé duyét
Ngudn: KDH, HSC

Biét thy, nha lién k&,

Tan Tao Quéan Binh Chanh, TP.HCM can ho

Bang 3: Dw bao lgi nhuan, KDH

(triéu dong) Tang trwéng Tang trwéng Tang trwéng
Doanh thu 2,912 34.4% 5,600 92.3% 5,849 4.4%
Loi nhuan gop 1,489 -6.1% 3,598 141.6% 4,049 12.5%
Chi phi BH&QL (375) 2.1% (648) 73.0% (613) -5.4%
LNTT 1,024 -4.2% 2,827 176.0% 3,244 14.8%
Loi nhuan thuan 748 4.4% 1,053 40.9% 1,358 29.0%

Ngudn: HSC wéc tinh

Gan nhw gilr nguyén dw bao I¢i nhuan du diéu chinh déng
gop ttr cac dw an

HSC gén nhuw gitr nguyén dy bao Igi nhuan cho giai doan 2024-2026 mac du co di{‘eu
chinh nhe céc khoan déng gop ti cé]c dw an. Lgi nhuan thuan dvw bao tang trwdng lan
lwot 4,4%, 40,9% va 29% tir mrc nén 716 ty dong t‘rong nam 2023. Theo dw béq ma&i
cla HSC, cho giai doan 2023-2026, lgi nhuan thuan dy bao tang trwéng voi toc do
CAGR dat 23,8% (Bang 3).

Cho nam 2025, HSC diéu chinh tang dy bao doanh thu tir dw an Binh Trwng Dong
ma KDH hop tac véi Keppel Land tir 2 nghin ty ddng 1én 4,7 nghin ty ddng. Dy &n nay
du kién sé 1a dong lwc chinh thac déy loi nhuén cho nam 2025. Trong khi do, do sw
cham tré trong qué trinh phat trién KCN L& Minh Xuan, chdng tdi da hoan viéc ghi
nhan Igi nhuan tr dw an nay sang nam 2026. Lgi nhuén cao hon t dy éan Binh Trwng
boéng dy kién sé bu dép cho sw cham tré trong ghi nhan lgi nhuan t dw an L& Minh
Xuan.
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Diéu chinh ting RNAV va gia muc tiéu, nang khuyén nghij lén
Mua vao

Két luan va phwong phap dinh gia

Bang 4: Dinh gia, KDH

Phwong phap Dinh gia lai béi HSC
11A DCF 6,023
Phong Phu 2 DCF 11,982
Khu dan cw Tan Tao DCF 23,963
Binh Trwng mé rong DCF 7,808
Khac BV 4,129
Tdng gia tri tai san 53,906
No/(tién) thuan (6,257)
RNAV 47,648
Sé lwgng cb phiéu dang Iwu hanh 1,021,944,086
RNAV/cp (déng) 46,625
Chiét khau 10%
Gia muyc tiéu (dong) 42,000

Ngudn: HSC duw bao

HSC diéu chinh tdng 10% wéc tinh RNAV theo phwong phap SoTP chi yéu do:

1. Dinh gia lai hai dw an — dw an Binh Trung Bong (11,8ha) do gia ban cao hon
dy kién va bo sung du‘én Léc Minh (dv an can hd cao tang) ma KDH vura
nhan chuyé&n nhwong gan day.

2. Chiphi vén giam. HSC gilr nguyén gia dinh lai suét phi rai ro 4% nhwng giam
100 diém co ban doi vai gia dinh phan bu rdi ro von CSH do cép nhéat phan bu
rdi ro CSH tiéu chuan méi ciia HSC. Theo d9, gia dinh WACC la 13,2%.
3. Chung t6i cling chuyén thoi diém dinh gia sang cudi nam 2025.
Vé phuong phap dinh gia, HSC tiép tuc ap dung phwong phap DCF @é tinh gia tri cua
cac dy an dang dwoc phat trién véi chiét khau so véi RNAV gilr nguyén & mire 10%.

Theo do, gia muc tiéu mai la 42.0004 (tang 10% so v&i dy bao trwde do). Chung toi
nang khuyén nghi 1én Mua vao.

Bang 5: Phan tich dd nhay cuia gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&i RNAV, KDH
Gia dinh chiét khau

RNAV 0% 10% 20% 30%

Gia muc tiéu (ddng/cp) 46,625 42,000 37,300 32,600

Tidm nang tang gia 41.3% 27.3% 13.0% 1.2%
Nguén: HSC
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Biéu do 6: Chiét khau cua thi gia so véi RNAV, KDH
KDH dang giao dich vé&i chiét khiu cla thi gia so v&i RNAV la 29,2% so véi binh quan 3
nam & muc 34,4%.

Chiét khéu so véi RNAV

Binh quéan

0.0%
-10.0% -
-20.0% -
-30.0% -
-40.0% -
-50.0% -
-60.0% -

-70.0% -
T12/21 T5/22 T10/22 T3/23 T8/23 T1/24 T6/24 T11/24

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu dién bién hoi kém tich cuc so voi VN Index trong 1 thang qua,
KDH dang c6 dinh gia ré voéi chiet khau 29,2% so voi wéce tinh RNAV (da tang 10%),
S0 v@i chiét khau binh quan 3 nam & muc 34,1%.

Trong trung va dai han, HSC cho rang KDH sé& hudng Igi dang ké tir sy phat trién cia
thi treong BBS TP.HCM nho quy dat con lai ctia Cong ty tai day Ion (khoang 600ha),
nang lyc tr[én khai dy an tét, bAang CDKT lanh manh va uy tin thwong hiéu cao. HSC
nang khuyén nghi 1én Mua vao.
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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
Doanh thu 2912 2,088 2912 5600 5849 EBIT 1,060 1,220 1,114 2,950 3,436
Loi nhuan gop 1,383 1,587 1,489 3,598 4,049 Khau hao (255) 15.0 14.9 14.8 14.8
Chi phi BH&QL (322)  (367) (375)  (648)  (613) Laivaythudn (64.1)  (97.9) (60.4)  (123)  (192)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (246)  (807)  (262)  (759)  (910)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (2,160)  (996) (2,426) (5,054) (5,541)
EBIT 1,060 1,220 1,114 2,950 3,436 Khac (241)  (218)  (350)  (102)  (5.38)
Lai vay thuan (64.1)  (97.9) (60.4)  (123)  (192) LCT thuan tir HDKD (1,825) (1,556) (2,630) (3,953) (4,225)
Lai/I5 trong Cty LD,LK (0.07) 0 0 0 0 Diutw TS dai han (62.8)  (183)  (141)  (207) 78.1
Loi nhuan khac - - - - - Gop vén & dau tw 257  (254)  (0.69) 0 0
LN khéng thuwéng xuyén 412 (52.7)  (30.0) 0 0 Thanhly 174 3,191 0 0 0
LNTT 1,408 1,069 1,024 2,827 3,244 Khac 0 73.2 0 0 0
Chi phi thué TNDN (327)  (340)  (262)  (759)  (910) LCT thuan tir HDDT (19.7) 2,826  (142)  (207) 78.1
Loi ich cb dong thiéu sé 209 (13.8) (14.4) (1,014)  (975) Cb tuc trd cho CSH 0 0 0 0 511
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 230 132 3,140 140 140
Loi nhuan thuan 1,102 716 748 1,053 1,358 Tang/gidm no 3,000 (425) 2,067 2510 1,551
Khac - - - - -
Lo nhuan thuan BC 1,164 650 669 972 1,186 LCT thuan tir HDTC 3,230  (293) 5207 2,650 2,202
EBITDA BC 1,315 1,205 1,099 2,935 3,421
Tién & twong duong tién dau ki 1,365 2,753 3,730 6,165 4,656
EPS (ddng) 1,620 905 739 1,031 1,315  LCT thuan trong ky 1,386 977 2,436 (1,510) (1,944)
EPS BC (ddng) 1,712 822 662 951 1,148  Anh hwéng cla ty gia - - - - -
DPS (ddng) 0 0 0 500 500 Tién & twong dwong tién cudi ki 2,752 3,730 6,165 4,656 2,711
Slg CP binh quan (triéu dv) 680 791 1,011 1,022 1,033
Slg CP cudi ky (triéu dv) 717 799 1,011 1,022 1,033 Déng tién tw do (1,887) (1,740) (2,771) (4,160) (4,147)
Slg CP pha loang cudi ky (triéu dv) 717 799 1,011 1,022 1,033
Bang can ddi ké toan (ty dong) 12-22A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F
Tién & twong duong tién 2,752 3,730 6,165 4,656 2,711  Chisb hoat dong
DAu tw ngan han 437 8.52 9.22 9.22 9.22 Ty suétLN gop (%) 475 76.0 51.1 64.3 69.2
Phai thu khach hang 5303 1,831 1,526 2,088 1,891 Ty suét EBITDADC (%) 45.2 57.7 37.8 52.4 58.5
Hang tdn kho 12,441 18,787 22,912 29,634 34,484 Ty suétLNT (%) 37.8 34.3 25.7 18.8 23.2
Céc tai san ngén han khac 61.4 381 682 775 659  Thué TNDN hién hanh (%) 23.2 31.8 25.6 26.9 28.1
Téng tai san ngén han 20,601 24,737 31,294 37,162 39,755 Tang trudng doanh thu (%) (22.1)  (28.3) 39.5 92.3 4.45
Tang trwdng EBITDA BC (%) (5.90) (8.41) (8.73) 167 16.6
TSCP hiru hinh 80.7 81.3 70.7 60.1 49.5  Tang trwdng LNT BC (%) 3.02 (44.2) 2.97 453 22.0
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) (19.9)  (44.1) (18.3) 39.4 27.6
B4t dong san dau tw 102 131 127 122 118  Tang trudng EPS BC (%) (9.88)  (52.0) (19.5) 43.8 20.7
DPAu tw dai han 764 945 1,086 1,292 1,214 Tang trwdng DPS (%) nm nm nm nm 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 0 485 38.0
Tai san dai han khac 84.0 587 587 587 587
Téng tai san dai han 1,031 1,744 1,870 2,062 1,969 Chi s lgi nhuan
ROAE (%) 10.1 5.72 4.87 5.91 7.04
Téng cong tai san 21,632 26,481 33,164 39,223 41,724 ROACE (%) 6.96 6.20 4.63 10.2 10.4
Véng quay tai san (lan) 0.16 0.09 0.10 0.15 0.14
No ngén han 1,028 1,444 1,497 2135 2,184  Tiém mat HD/EBIT (lan) (1.72)  (1.28) (2.36) (1.34) (1.23)
Pha trd ngudi ban 108 92.1 67.1 94.4 84.8  S6ngay tdn kho 2,969 13,683 5875 5403 6,993
No ngén han khac 877 924 973 1,088 1,217 S ngay phai thu 1,266 1,333 391 381 384
Téng ng’ ngén han 3,427 5346 6,191 8,251 6,438 SO ngay phaitra 25.9 67.1 17.2 17.2 17.2
No dai han 5743 4,901 6,915 8787 10,290 Co céauvén
Thué TNDN hoan lai phai tra 618 658 658 658 658  No thudn*/VCSH (%) 43.3 37.2 31.3 58.3 60.4
No dai han khac 48.4 50.9 50.9 50.9 50.9  No/tai san (%) 35.9 33.0 34.9 39.2 35.8
Téng ne dai han 6,409 5610 7,624 9,496 10,999 EBIT/IEi vay (Ian) 16.5 12,5 18.5 23.9 17.9
No/EBITDA (lan) 5.90 7.25 10.5 5.23 4.36
Téng ng phai tra 9,838 10,958 13,818 17,749 17,438  Chisd TT hién thoi (14n) 6.01 4.63 5.05 4.50 6.18
Vén cha sé hiru 11,557 13,451 17,260 18,373 20,210 Dinh gia
Loi ich cb dong thiéu sé 237 2,072 2,087 3,101 4,076 EV/doanh thu (1an) 9.50 13.9 12.2 7.14 7.50
Téng vén chi s& hiru 11,794 15,523 19,347 21,474 24,286 EV/EBITDA BC (lan) 21.0 24.1 324 13.6 12.8
P/E (1an) 20.4 36.5 446 32.0 25.1
Téng ng phai tra va VCSH 21,632 26,481 33,164 39,223 41,724 P/EBC (lan) 19.3 40.2 49.9 34.7 28.7
P/B (1&n) 2.05 1.96 1.93 1.84 1.69
BVPS (d) 16,122 16,828 17,070 17,978 19,569  Loi sut cd tirc (%) 0 0 0 1.52 1.52
No thuan*/(tién mat) 4,019 2616 2,247 6,267 9,762

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 11/11/2024

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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