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20 thang 05, 2021

[Viét Nam] Bat dong san

CTCP Pau tv va Kinh doanh nha Khang Dién

(HOSE: KDH)

Tién cham nhwng chac chan Gid muyc tiéu:
41.400 dong/cp
(+13,4%)

Cong ty TNHH Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Binh gid va khuyén nghi o Chingtdi khuyén nghi TANG TY TRONG cho c8 phiéu CTCP Dau tu va Kinh doanh nha Khang Dign (HOSE: KDH) véi gié

muc tiéu 41.400 dong/cp, xac dinh dwa vao phuong so sanh (P/E trailing). Chiing tdi ludn danh gid cao KDH & cac yéu
t6 phap Iy minh bach clia du &n bat dong san, ban giao ding tién d6 va sdn pham dat chat lwgng cao. Véi quy dat tai
Quan Binh Tan, Huyén Binh Chanh va TP.Thl Dtic, chiing tdi cho rang dong tién Iém clia KDH s& roi vao giai doan sau

nam 2021 khi cac dy an dugc hoan thién phap ly day du, dic biét tai khu vire Binh Tan-Tan Tao.

Dy phdng 2021 e Chonim2021: Theo k& hoach, du &n Lovera Vista dugc ban giao va ghi nhan doanh thu vao 2Q21. Véi gia ban tir 27—

30 triéu déng/m? chiing t6i du ki€n KDH s& ghi nhan doanh thu tir Lovera Vista khodng 2.929-3.254 ty déng. Bén canh

d6, doanh thu con dén tir viéc ban giao nhitng cin hd va biét thy cudi cling tai 2 dy an Safira va Verosa Park.

Két qua kinh doanh 2020 e K&t qua kinh doanh ndm 2020: KDH ghi nhan doanh thu thuan 4.617 ty dong (+61,1% YoY), lgi nhuan sau thué (LNST)

1.154 ty dong (+25,9% YoY), va EPS dat 2.060 ddng/cp (+21,9% YoY). Doanh thu dén tir 2 dy 4n KDH d3 ban giao trong
nam 3 Verosa Park véi quy md 296 can biét thy & nha phé, va Safira véi quy mé 1.570 cin ho. Trong ndm, KDH tap

trung bén hang & 2 dy én:
- Lovera Vista: d3 ban dworc 1.310/1.145 cin, du kién ban giao trong 2Q21
= Verosa Park: d3 ban duoc 270/296 cin biét thy & nha phd, thdi gian ban giao tir 2Q20.

e Kétquakinh doanh Q1/2021: Doanh thu thudn va LNST [an luot dat 836 ty dong (+19,3% YoY) va 206 ty dong (+33,7%
YoY). Doanh thu va LNST dén tir viéc ban giao nhitng cn hd, biét thy & nha phd cudi cling tir 2 dy &n Safira va Verosa
Park.

Ruiro e Dijch bénh Covid-19 bling phat s& anh hudng dén tién d6 ban hang clia cac don vi phat trién bat dong san.

Dit liéu quan trong

3id hién tai (20/05/2021, déng/cp) 36.500 V6n héa (ty dong) 20452
% Windex fonvN LNST (2021E, ty dong) 1.159 S6 lwgng CP luu hanh (triéu cp) 559
2: Ky vong thi trrding (2021E, ty dong) 1.720 Ty Ié ty do chuyén nhuong (%) 83,5
- Téng trudng EPS (2021E, %) 41 19 1& 56 hiu NBTNN (%) 317
o P/E (2021E, X) 185 Beta (12M) 08
2 P/E thi trwding (2021F, x) 14,3 Cao nhat 52 tuan (déng) 20.238
T s o wwm o sem wmn e Vn-Index 1.250 Th&p nhat 52 tun (dong) 38.000
Thay ddi gia cd phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12thang N&am tai chinh 2016H 2017H 2018H 2019H 2020H 2021F
Tuyét déi 7.2 384 73.1 Doanh thu (ty dong) 3.932 3.055 2917 2.813 4532 4747
Tuong d6i 79 112 255 Loi nhun gop (ty dong) 980 1.036 1.239 1.500 1.964 1.958
Bién lgi nhuan gop (%) 24,9% 33,9% 42,5% 53,3% 43,3% 41,2%
Loi nhudn sau thué (ty dong) 405 559 810 917 1.154 1.159
EPS (VND/CP) 1510 1.760 2.020 1.690 2.060 1975
ROE (%) 9,2% 10,6% 12,4% 12,6% 14,6% 13,3%
P/E (x) 12,6 183 16,3 159 14,2 185
P/B(X) 13 18 20 19 20 22
Ngudn: D liéu cong ty, Mirae Asset Vietnam Research
M , RAE Ass‘ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMIERS IN APPENDIX 1 AT THE END OF REPORT.
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Dy phdéng nam 2021 va dinh gia doanh nghiép

Cac chi so tai chinh

Biéu d6 1: Doanh thu, Lo'i nhuan gop & BLNG Biéu d6 2: Chi s6 thanh toan & no vay
"
5,000 60% 3.5x
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4,000
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2,000 L.5x
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1,000 10%
B 0.5x
0% 0.0x
2017H 2018H 2019H 2020H 2021F 2017H 2018H 2019H 2020H 2021F
I Doanh thu Loi nhuadn gop  ===@=== BLNG N@/VCSH e=@==Thanh toan tién mit Thanh toan ng vay
Ngudn: Dit liéu cong ty, Phong Phan tich MASVN Ngudn: Dt liéu cong ty, Phong Phan tich MASVN

Pinh gia doanh nghiép
Chung t6i lia chon mét s8 cong ty trong cung nganh ¢ mé hinh kinh doanh twong déng.

Bang 1%: Dinh gia doanh nghiép theo P/E trailing

Cong ty Thi gia S6 co phiéu dang lwu hanh LTM EPS
VHM 100.400 3.289.513.918 7.874
NVL 142.000 1.081.739.051 4.186
BCM 53.900 1.035.000.000 2.048
PDR 70.200 486.773.231 2.699
NLG 37.000 285.270.660 4.008
Trung vi

EPS (VND/c6 phiéu)
Gia tri hop ly (VND/c6 phiéu)

Ngudn: Bloomberg, Phong Phan tich MASVN

1 Tinh dén 19 thang 05, 2021

P/E trailing
12,8x
33,9x
26,3x
26,0x

9,2x
19,4x
2.140

41.474
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Bao cao két qua HPKD (tém tat) Bang can ddi ké toan (tém tat)
(T dbng) 2018H 2019 2020H  2021F  (Tyddng) 2018H  2019H  2020H  2021F
Doanh thu thuan 2917 2813 4532 4747  Taisannginhan 9570 12327 13022 13,019
Gid v8n hang ban 1,677 1,313 2,568 2,790 Tién & twong duwong tién 1,836 1,175 1,836 1,310
Loi nhuén gop 1239 1500 1964 1958  PTTCnginhan - - - -
Thu nh3p tai chinh 200 41 35 33 Phaithu ngén han 828 1,614 628 807
Chi phitai chinh 89 42 85 90 Tré trwde ngan han 701 1,700 2,237 2,511
SG&A 257 278 416 452 Phai thu khac 234 464 664 1,189
Loi nhudn hoat déng 1,097 1223 1498 1448  Hangtdnkho 5,817 7,037 7,338 6,883
Loi nhuan hoat déng (diéu chinh) 1,097 1,223 1,498 1,448 Tai san ngan han khac 157 305 319 319
Loi nhuan ngoai HDKD (1) (33) (39) - Taisandaihan 658 910 913 913
Loi nhuan trude thué 1,076 1,190 1,458 1,448 PTDH + TSCHb 157 144 127 127
Thu€ TNDN 266 273 304 290 Bt d6ng san dau tu + TSDDDH 471 729 755 755
Lgi nhudn tir hoat dong thudong xuyén 810 917 1,154 1,159 Dau tu tai chinh dai han 14 14 14 14
Loi nhuan khac - - - - Tai san dai han khac 15 23 17 17
Khodn phai tra 3,328 5,573 5,776 4,615
Phai tra ngudi ban 284 696 242 572
Khach hang tra trudc 1,367 2,773 2,171 949
Loi nhuan sau thué 810 917 1,154 1,159 Chi phi phai tra & thué phai nép 239 294 549 487
co déng cong ty me 810 917 1,154 1,159 No'vay 968 782 1,845 1,610
C6 dong thiéu s& - - - - Céc khoan phai tra khac 469 1,027 969 996
EBITDA 1,172 1,241 1,554 1,539 Véh diéu 1& 4,140 5,444 5,787 6,345
FCF (Dong tién ty do) 75 (607) 390 (218) Thang dwvon 1,724 720 744 744
EBITDA Margin (%) 40% 44% 34% 32% 8 phiéuquy - - (419) (419)
Bién lgi nhuan hoat déng (%) 42.5% 53.3% 43.3% 41.2% Loi nhuan sau thué chura phan phéi 907 1,327 1,836 2,436
Bién lgi nhuan rong (%) 27.8% 32.6% 25.5% 24.4% Loi ich c6 déng thiéu s6 35 39 31 31
Téng nguodn vén 10,228 13,237 13,934 13,931
Bao cao lwu chuyén tién té (tom tat) Céc chi s8 dinh gid/dw phéng (tom tit)
(Ty déng) 2018H 2019H 2020H 2021F 2018H 2019H 2020H 2021F
P/E (x) 163 159 142 181
LNST 810 917 115 1159  p/CF(x) - - - -
Chi phi khdng bang tién P/B (x) 20 1.9 2.0 22
Khau hao 8 9 11 -
Khac - - - - EPS (dong/cB phidu) 2000 1690 2060 1975
Thay d6i vn luu dong CFPS (d6ng/cd phiéu) (1,463) (584) 270 (457)
Téng giam phdi thu (830)  (2,006) 263 (977) BVPS (dBng/cd phiéu) 16,665 14,078 14,098 14,683
Téng gidm ton kho (897)  (1,269) (302) 455
Téng gidm phai tra 505 2470 (1,011) (926)
Tang giam khoan muc khac - - - -
LCTT tlr hoat déng kinh doanh (719) (164) 163 (290)  Tangtruéng doanh thu -4.5% -3.5% 61.1% 4.7%
Tang gidm Tai san ¢S dinh (161) (235) (48) - Téngtrudng EBITDA (%) 36.1% 5.9% 252% -1.0%
Tang giam Tai san vd hinh - - - - Tang trwdng loi nhudn gop 19.6% 21.1% 30.9% 0.3%
Téng giam Dau tu dai han khac - - - - Tang trudng EPS 14.8% -16.3% 21.9% -4.1%
Pau tu gdp v vao don vi khac 600 - - S6 ngay binh quan khoan phai thu (ngay) 76 158 90 55
LCTT tir hoat dong dau tw 519 (201) 12 - S6 ngay binh quan hang ton kho (ngay) 1,161 1,787 1,021 930
Phéat hanh & phiéu/Mua lai CP quy 327 97 (314) - S6 ngay binh quan khoan phai tra (ngay) 154 269 199 120
Cotircdatra (194  (07) (262 - ROE(%) 124%  126%  146%  133%
Tién thu tir di vay/Tra ng'vay (689) (186) 1,063 (235) ROA (%) 81% 7.8% 8.5% 83%
LCTT tir hoat ddng tai chinh (556) (296) 486 (235) ROIC (%) 4.1% 3.9% 4.2% 4.2%
No vay/Téng Taisan 0.1x 0.1x 0.1x 0.1x
LCTT trongky (756)  (661) 661  (526)  Ngvay/VCSH 0.1x 0.1x 0.2x 0.2x
S6 du dau ky 2,592 1,836 1,175 1,836 Kha nang thanh toan l3i vay 13.1x 29.6x 18.2x 17.1x
S6 du cudi ky 1,836 1,175 1,836 1,310 Ty |& thanh todn hién hanh 1.6x 2.9x 1.8x 1.7x

Ngudn: BCTC Cong ty. Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history
Company (Code) Date Rating Target Price (VND)
CTCP Dau tuva Kinh doanh nha Khang Dién (HOSE: KDH) ~ 20/05/2021  Téngty trong 41.400 45,000

CTCP Dau tu va Kinh doanh nha Khang Bién (HOSE: KDH) 18/09/2020 N3m gitt 24.800 ::'Zgg

30,000
25,000

KDH VN

12M target price

20,000
15,000
10,000

5,000

0
May 19 Sep 19 Jan 20 May 20 Sep 20 Jan21 May 21

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (-), TP (==), Not Rated (m), Buy (A ), Trading Buy (m), Hold (e), Sell (®)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views
of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area
of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not
received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part
of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS,
the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment
banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of
interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified
and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained
herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and
accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This
report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to
future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept
any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in
this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make
a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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