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I Viét Nam

MUA (truoc do NAM GID)

Consensus ratings*: Mua2 Gi*2 BanO0

Gia hién tai: VND24.000
Gia muyc tiéu: VND28.300
Gia muc tiéu c: VND33.500
Ty |é tang/giam gia: 17,9%
CGS-CIMB / Consensus: 4,4%
Reuters: KDH.HM
Bloomberg: KDH VN
Thi gia vén: US$562,9tr
VND13.066.299tr

GTGD binh quan: US$0,24tr
VNDS5.560tr

SLCP dang Iwu hanh: 544 4tr
Free float: 55,0%

*Ngudn: Bloomberg

Thay dbi trong yéu trong béo céo

» Loinhuan rong nam 2019 tang 10,6%
» Loinhuan rong nam 2020 tang 45,4%
®» Loinhuan rong nam 2021 tang 212,3%
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CTCP Pau tw va Kinh doanh
Nha Khang Dién
Co hoi ngan han

» Loinhuén rong 6T19 giam 9% yoy, hoan thanh 25,6% dw bao ca nam vi
phan I&n khoi lwgng ban giao roi vao ntka cuoi 2019.

= Chung t6i ky vong doanh sé ky ban cla KDH téng 73% nh& mé ban mai dw
an Venita Park va Lovera Vista trong cudi nam 2019.

= Khuyén nghi Mua v&i gia muc tiéu diéu chinh con 28.300 dong/CP do phat
hanh 30% co phiéu trong Q2/2019 va gia dinh gia ban dy an cao hon.

Loi nhuan 6T2019 kém tich cwe nhw dw bao

Doanh thu Q2/2019 cta KDH gidm 21,2% yoy khién doanh thu 6T2019 chi dat 1.215 ty
déng (+34,3% yoy), hoan thanh 44,2% dy bao c& ndm cta chang t6i. Phan I&n doanh thu
Q2/2019 rat c6 thé dén tir viéc ban cac 16 dat khdng trong yéu trong khi cac dw &n méi van
chwa thé ban giao ngay trong Q2/19. LNG 6T2019 t&ng manh 55,1% yoy lén 501 ty déng
do bién loi nhuan gop cao tir sang nhwong dat nén. Tuy nhién, do khéng con ghi nhan lai
tai chinh b4t thuwdng nhw cing ky nén lgi nhuan 6T19 gidm 9,0% yoy va hoan thanh 25,6%
dw bao cé nam cua chdng toi.

Ky vong doanh thu ky ban tdng manh trong nira cui 2019

Doanh thu ky ban ctia KDH ttr dw an chung cw Safira trong 6T2019 chi dat 28% dw phéng
2019, déng gép ~1.300 ty déng doanh thu cho n&m 2020-21. Chung tdi ky vong doanh thu
ky ban 2019 tang 73,4% yoy |én 4.600 ty ddng nhér mé ban hai dw an Venita Park (296
can) va Lovera Vista (1.500 c&n) trong ntra cudi ndm 2019. Ching tbi tin rdng doanh sb
ban hang cao hon dw kién tr Venita Park cé thé gitp loi nhuan ndm 2019 vwot dy béo
nhe sé can dwoc ban giao trong ndm nay sé nhidu hon.

Tang dw phdng EPS 2019-21 dwa trén gia ban va lich ban giao méi
Doanh thu ntra cudi nam 2019 chi yéu dén tr ban giao dw 4n nha phé Venita Park véi
tbng doanh thu 1.543 ty déng. Chiing t6i ky vong KDH s& ghi nhan 921 ty déng loi nhuan
rong trong nam 2019 (+14,0% yoy), cao hon 10,6% so v&i dy bao trvedc dé nhd vao nang
gia ban dy an Venita Park. Vi vay, EPS cét I6i 2019 tang 11% so véi du bao ci. Ching toi
cling diéu chinh tang EPS cét 16i n&m 2020-21 14n lwot 45,4% va 212,3% so v&i dy béo
trwéc d6 do didu chinh téng gia ban Venita Park va Clarita cling nhw diéu chinh thoi diém
ban giao clia cac dw an.

Nang khuyén nghij 1én MUA vé&i gia muc tiéu 28.300 dong/cp

Chung t6i didu chinh giam gia muc tiéu con 28.300 déng/cp va nang khuyén nghj lén Mua
cht yéu do sé lvong cd phiéu thuwédng phat hanh trong 6T2019 va nang gia ban ctia mét
s dw an. Bong lwc téng gia ngén han dén ti viéc ban hang thanh céng cac dy an mai
trong ntra cudi nam 2019, trong khi tiém nang trung va dai han chi yéu dwa vao kha nang
mé& ban sém cac dw an c& Ién trong 2020-21. Rui ro dau tw bao gdm 1) hoan thdi gian
mé ban dw an do cham phap ly; 2) 13i suat vay mua nha téng dét bién.

Toém tét cac chi tiéu chinh 12/17A 12/18A
Doanh thu (ty déng) 3.055 2917 2.793
EBITDA hoat dong (ty ddng) 792 990 1.188
Loi nhuan rong (ty ddng) 502 808 921
EPS cbt 15i (VND) 1.179 1.381

Tang trwdng EPS cbt I6i (%) 10,4% 17,1%
Uéc tinh P/E ct15i (1an) 20,36 17,38

12/19F 12/20F

2.940

12/21F
3.228
1.380
1.076
1.976
-5,7%
12,15

1515
1.141
2.095
23,2%

1.701
23,2%

14,11 11,45

Cd tirc tién mat (VND) 1.000,0 500,0 500,0 500,0 500,0
Ty suét cb tire 4,17% 2,08% 2,08% 2,08% 2,08%
EV/EBITDA (lan) 12,85 11,47 10,72 8,07 8,72
P/FCFE 36,72 NA NA 15,71 28,33
P/B (I&n) 2,20 1,88 1,75 1,58 1,45
ROE 11,6% 11,6% 12,9% 145% 12,4%
Thay ddi woc tinh EPS cbt 16i (%) 11% 45% 212%
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Co hoi ngan han
KQKD 6T2019 kém tich cwc nhw dw bao

ty VND
Doanh thu thuan

Ban BBS
Khac

Loi nhuan gép
Bién LNG

Chi phi ban hang
Chi phi QLDN

Loi nhuan HDKD
Doanh thu tai chinl
Chi phi tai chinh
Thu nhéap khac

LN trwéc thué

Loi nhuan rong

Hinh 1: Két qua kinh doanh so bd Q2/2019 & 6T2019

2019 2018 YoY%
408 518  -21,2%
301 503 -22,3%

17 15 18,7%
238 140 69,4%

58,2%  27,1% 31,1% pts
(28) (28)  -2,5%
43) @3  -0,1%
167 69  141,9%

12 134 -90,8%
(15) (200  -27,6%
12) (1)  9455%
153 181 -15,4%
113 130 -13,3%

so voi du
6T19 6T18 YoY% béo 2019 Chu thich
1.250 931 34,3% 44, 7%
Doanh thu 6T2019 dén t&r ban giao dw &n Jamila trong Q1/2019 va ban
1.215 900 35,1% 44,6%|cac 16 dat khong trong yéu trong Q2/2019.
34 31 12,3% 51,2%
Tang trwedng lgi nhuan gép 672019 wrot tang trvdng doanh thu do
501 323 55,1% 34,0% |bién LNG cao tir chuyé&n nhwong dat trong Q2/2019
40,1% 34,7% 5,4% pts -12,6% pts
(72) (46) 55,9% 53,8%|Do gi4 tri ban giao b4t dong san téng trong 612019
(92) (83) 10,6% 56,4%
338 194 74,0% 28,7%
21 169 -87,6% 27,4%|Do khéng ghi nhan I3 tai chinh tir thodi vbn dau tw nhw Q2/2018
(33) (50) -34,6% 43,7%
(25) (4)  467,0% 94,2%
301 312 -3, 7% 26,1%
215 236 -9,0% 23,3%

Chung t6i ky vong doanh thu ky ban cao hon trong
nira cuoi nam 2019

Cudi Q2/2019, KDH gan nhw hoan tat ban hang cho dy an Safira véi khodng
1.570 can dwoc ky ban hoac théa thuan dat coc khéng hoan lai. Tuy nhién, doanh
s6 ban hang 6T2019 chi hoan thanh 28% dy b&o ca nam, do do6 ching téi ky phan
gia tri ban hang sé tdng manh trong n&ra cudi nam 2019 nhé& mé ban hai dw an
méi bao gébm Venita Park (297 can) va Lovera Vista (1.500 can).

Dw &n chung cu Lovera Vista (trwéc day la Phong Phu 4) da bét dau cho khach
hang d&t ché vao thang 7/2019. Chung t6i tin rdng dy an sé ghi nhan doanh thu
ban hang tich cwc nhd gia ban trung binh hop ly (~26 triéu ddng/m2) so véi mét
bang gia hién tai (~31 triéu déng/m2) cho phan khic chung cw tam trung tai Tp.
H& Chi Minh (Tp. HCM) Thi truo’ng can hd Tp. HCM hién ghi nhan muc tang gia
ban 18% so véi dau nam do ngudn cung méi sut giam manh trong 2Q19.

KDH ciing lén ké hoach ban hang cho 296 can nha phé/biét thy tai dw &n Venita
Park (trwdc day la Kim Phat & Thanh Phuc) trong Q3/2019. Chung t6i ky vong gia
ban trung binh cGa dw an nay dao ddng trong khoang 9-24 ty ddng/can, gan murc
gia trung binh ctia BDS lién thd & quan 9, TP HCM. Theo ching tdi, ty 1& hap thu
cta dy &4n nay c6 thé dat 62% véi 1.700 ty gia tri ky ban trong nam 2019.

Nhin chung, chiing téi dw bdo KDH sé ghi nhan 3.200 ty ddng doanh thu ban hang
t hai dy &n trong nra cudi nam 2019 va nang téng doanh thu ky ban méi nam
2019 I1&n 1én 4.600 ty déng (+73,4% yoy) véi 1.478 c&n hod va 183 can nha phd
dwoc phan phéi. Do viéc tién do thi cong nha phé Venita Park sé hoan thanh sém
hon so véi chung cw Lovera Vista nén ching t6i wéc tinh 20,4% khéi lwong ky
ban ctia nam 2019 sé dwoc ghi nhan ngay trong nam nay.
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Dw an

Jamila

Safira

Venita Park
Lovera Vista
Clarita
Corona
Green Village
Tan Tao
Amena

Lé Minh Xuan

Vi tri

D.9, TP HCM

D.9, TP HCM

D.9, TP HCM

Binh Chanh, TP HCM
D.2, TP HCM

Binh Chanh, TP HCM
Binh Chanh, TP HCM
Binh Chanh, TP HCM
D.9, TP HCM

Binh Chanh, TP HCM

Hinh 2: Ké hoach céc dw an chinh

Loai hinh
Chung cw
Chung cw
Nha phb
Chung cw
Nha phb
Khu d6 thi
Khu d6 thi
Khu d6 thi
N/A

Khu CN

Ké hoach thyc hién*
Tylé séhiru  Dién tich Dién tich san Gia tri (ty
cua KDH (ha) (nghin m2) VND) 2018 2019 2020 2021 2022 2023 T 2024
100% 1,7 96 1.733
100% 2,7 130 3.023
100% 8,1 60 2.882
100% 1,8 171 2.810
100% 5,7 52 2.095
100% 17,5 265 6.025
100% 132,9 695 19.892
100% 330,0 3.852 107.113
100% 4,3 N/A N/A
100% 109,9 NA N/A

Diéu chinh dw bao

Chung t6i thay dbi cac dw bao loi nhuan giai doan 2019-21 nhw sau:

2019:

2020:

2021:

Chung tdi Iui viéc ghi nhan 954 ty déng doanh thu tr nha phé Clarita dén
sang ndm 2020 do viéc cap phép xay dwng bi tri hoan.

Chung t6i tang gia ban trung binh cta Venita Park 1&én 9,7 ty ddng/can t
4,2 ty déng/can dwa trén gia ban méi cta dy an. Vi vay, téng gia tri dw
an trong 2019-20 sé& dat 2.800 ty ddng, cao hon 132% so véi dy béao
trwdc d6 cha chang téi. Tuy nhién, do dy an bt dau ban hang vao cubi
Q4/2019 nén chang tdi wéc tinh chi c6 43% khéi lwong dy an sé duoc
ban giao vao nadm 2019 va phan con lai sé dwoc ghi nhan vao nam 2020.
Chung téi diéu chinh gidm 22,1% dy bao doanh thu ndm 2019 xubng con
2.800 ty dong (-4,3% yoy) nhwng tang 10,6% dw bao lgi nhuan nam 2019
dwa trén gia ban cao hon cla Venita Park.

Chung t6i giam 23,9% dy bao doanh thu ndm 2020 dé phan anh viéc thay
ddi thoi gian ban giao dy kién cla Lovera Vista sang nam 2021-22 va
giam khdi lweng ban giao cla Safira do thi cong cham.

Tuy nhién, ching toi tang 12% gi,é ban trung binh cﬁa} Safira Ién 28 triéu
dong/m2, tang do nhu cau cao doi véi can hé trung cap tai Tp. HCM.
Gi4 ban trung binh cao hon cuia Venita Park va Safira bu dap cho doanh
thu sut giam tlr Lovera Vista, gilp dw phéng lgi nhuan rong nam 2020
tang 45,4%.

Chung t6i bb sung 1.300 ty déng gia tri ban giao cda dy &n Clarita vao dw
phéng 2021 véi gia ban dw an tang 120% Ién 12,3 ty déng/can do khan
hiém ngudn cung mai cho bat déng san lién thd tai Tp. HCM nhw da dé
cap trwéc d6 cho dy an Venita Park.

Chung t6i cling nang gia tri ban giao cta Safira I1én 1.800 ty ddng do tri
ho&n ban giao dy an sang nam 2021 thay vi nam 2020.

Theo dd, doanh thu nam 2021 ting 35,7% lén 3.200 ty dong. Ngoai ra,
bién lgi nhuan gdp cao hon t& ban giao nha phé Clarita ciing gitp bién
lgi nhuan gép chung nam 2021 tang 24,7 diém % va loi nhuan rong ndm
2021 tang manh 212,3% so v&i dy bao trwdc do clia ching toi.
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Hinh 3: Biéu chinh dw bao

ty VND Dw bao méi Dw bao cii Thay déi
2019 2020 2021 2019 2020 2021 2019 2020 2021
Doanh thu thuan 2.793 2.940 3.228 3.585 3.863 2.379 -22,1% -23,9% 35,7%
Loi nhuan gép 1.473 1.780 1.659 1.345 1.291 634 9,5% 37,9% 161,6%
Bién NLG (%) 52,7% 60,5% 51,4% 37,5% 33,4% 26,7% 15,2% pts 27,1% pts 24,7% pts
Chi phi BH & QLDN (296) (277) (292) (275) (303) (194) 7,9% -8,6% 50,6%
Loi nhuan HBKD 1.176 1.503 1.367 1.046 1.206 441 12,4% 24,7% 210,4%
LN trwdc thué 1.151 1.426 1.345 1.059 998 451 8,7% 42,9% 197,9%
Thué TNDN (230) (285) (269) (213) (200) (94) 8,1% 42,9% 186,4%
Loi nhuan rong 921 1.141 1.076 833 785 344 10,6% 45,4% 212,3%
EPS cbt 16i (VND)* 1.701 2.095 1.976 1.539 1.442 633 10,6% 45,4% 212,3%
Nang khuyén nghi Ién Mua
Chuing t6i nang khuyén nghi 1én Mua tr N&m gitr v&i ty 18 ting gia 17,9% véi tam
nhin dau tw ngén han. Chung t6i diéu chinh lai giam 16% gia muc tiéu cho KDH
xudng con 28.300 déng/cp (tir 33.500 ddng/cp) sau khi chinh tang thém 124,2
triéu c6 phiéu thwdng va 6,2 triéu cd phiéu ESOP phat hanh trong 6T19.
Chung t6i thdy rang gia ban cta dw an cao hon dy kién va thay déi lich ban giao
chi gép phan cai thién nhe dinh gia cb phiéu do cac dy an nay cé ty trong khéng
qué I&n vao tdng gia tri NAV. Ching t6i tiép tuc duy tri mec chiéc khau cao cho
RNAV tir cac dw &n Ién nhw Khu d6 thj Tan Tao va Green Village (Ian lwot 1a 85%
va 50% cho NPV duw &n) do ké hoach trién khai kha dai kéo theo nhiéu rdi ro vé
thay dbi trong ké hoach phat trién, gia ban, hay diéu kién thj trwong.
Hai dw an dwgc mé ban trong nam nay cé thé thac day trién vong loi nhuan ngén
va trung han. Ching tdi cho rang viéc mé ban Venita Park va Lovera Vista thanh
coéng sé phan nao gidam bét nhivng tam ly e ngai 1én ¢ phiéu do anh hwéng tir
bt cap trong xét duyét va cap phép phat trién dy an tai Tp. HCM.
Hinh 4: Binh giéa (ty VND)
Gia hop ly tai Chiét khau
Tén dw an ngay 30/6/2019 Phwong phap NPV Lwu y
Tan Tao 4.488 DCF 85%
Safira 1.585 DCF 10% T&ng 12% gia ban trung binh 1&n 28 triéu ddng/m2 so v&i dw bao truéc dé
Corona 1.008 DCF 50%
Green Village 3.276 DCF 50%
Clarita 697 DCF 50% T&ng 120% gia ban trung binh 1&n 12,3 ty ddng/cén so véi du béo trudc do
Venita Park 1.506 DCF 20% Tang 123% gia ban trung binh 1&n 9,7 ty ddng/cén so véi dw bao trwéc do
Lovera Vista 602 DCF 20%
Amena 411 BV
Jamila 97 BV Hoan thanh ban giao trong ntra cudi ndm 2019
Khac 720 BV
Téng tdn kho 14.389
Cong:
Tién va tuong duong tién 1.347
KCN Lé Minh Xuan 544 BV
Tai san khac 2.744
Troe: -
Vay no' rong 876
No' phai tra khac 2.695
Loi ich cb dong thiéu sb 39
RNAV 15.415
SLCP dang Iwu hanh 544.429.109
Gia muc tiéu (VND/cp) 28.300
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Cong ty Ma
Vinhomes Jsc VHM VN
No Va Land Inves NVL VN
Phat Dat Real Es PDR VN
Dat Xanh Group DXG VN
Nam Long Investm NLG VN
Van Phu - Invest ~ VPI VN
Hai Phat Inestm  HPXVN

Trung binh
Trung vi
Khang Dien House KDH VN

Thi gia

(VND)
83.500
61.800
26.050
14.100
30.800
41.100
26.500

24.000

Gia
muc
tieu
(VND)
N/A
N/A
N/A
N/A
42.900

N/A
N/A

28.300

Hinh 5: So sanh vé&i cac cong ty cung nganh

Ty suat Khuyén

sinh loi
N/A

N/A

N/A

N/A
39,3%
N/A

N/A

17,9%

nghi
N/A
N/A
N/A
N/A
Mua
N/A
N/A

Mua

TGVH

(trUSD)
279.684
57.502
8.535
7.340
7.057
6.832
5.300

13.066

TT™
18,5
17,3
13,3

4,8

8,2
15,6
11,8

12,8
13,3
16,2

P/E (x)

2019F

15,7
18,5
N/A

51

9,4
N/A
N/A

12,2
12,5
14,1

2020F Curr.
11,1 6,5
179 2,8
N/A 2,3
48 1,1
50 1,6
N/A 29
NA 2,1
9,7 28
80 23
11,5 1,9

P/B (x)

2019F 2020F

54
2,5
N/A
1,2
1,3
N/A
N/A

2,6
1,9
1,8

3,2
2,2
N/A
1,0
1,1
N/A
N/A

1,9
1,6
1,6

Ty suat cb
tirc (%)

2020F 2019F 2020F

ROE (%)
TTM 2019F

57,0 320 329
17,8 152 147
192 NA NA
270 218 194
192 97 223
206 NA NA
194 NA NA
257 19,7 223
19,4 185 20,8
11,9 12,9 145

1,3
N/A
N/A

2,8

1,7
N/A
N/A

1,9
1,7
2,1

Chu thich: gid dwoc ldy la gid déng cira ngdy 16/08/2019. Cdc dw phdng cho cé phiéu khéng khuyén nghij dwoc dua trén nguén di liéu Bloomberg.

1,7
N/A
N/A

2,8

1,7
N/A
N/A

2,1
1,7
2,1

N’ thudn
/VCSH
(%)

1,7

N/A

N/A

2,8

2,4

N/A

N/A

2,3
2,4
2,3
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

2.60 15.00% 18.7 Growth 26.0%

2.40 A 14.44% %; ﬁ 5‘2‘?,3?

2.20 ~—+ 13.89% - 4%

Soimee 37 d— 1

1] S

140 | s 116w 271 E: o
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1.00 v 10.56% 9.7 + 9.8%

0.80 T T T T T 10.00% 8.7 T T T T T 8.0%

Jan-15AJan-16AJan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Is) ROE (rhs) e ]2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQ HBDKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 3.055 2.917 2.793 2.940 3.228
Lgi nhuan gop 1.036 1.239 1.473 1.780 1.659
LN hoat dong thuan 799 990 1.188 1515 1.380
Chi phi kh4u hao @) ®) (11) (12) (12)
LN hoat dong trwéc thué & lai vay 792 982 1.176 1.503 1.367
TN tir hoat ddng tai chinh (53) 111 1 (72) (18)
TN tir céc Cty LK & LD 8 4 0 0 0
Chi phillai ngoai HDKD (19) (21) 27) 5) (5)
Lgi nhuan trwéc thué 729 1.076 1.151 1.426 1.345
Cac khoan dac biét
LNTT sau cac khoan dic biét 729 1.076 1.151 1.426 1.345
Thué (170) (266) (230) (285) (269)
Lgi nhuan sau thué 559 810 921 1.141 1.076
Loi ich clia ¢b dong thiéu sb (57) ) 0 0 0
Cb tire wu dai 0 0 0 0 0
Trao ddi ngoai t& va diéu chinh khac
L¢i nhuan rong 502 808 921 1.141 1.076
Loi nhuéan thwong xuyén 502 701 921 1.141 1.076
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 799 990 1.188 1515 1.380
Lai (1) tlr dau tw vao cong ty lién két (82) (200) (77) (42) (70)
Tang/(Giam) vén lwu dong 204 (1.236) (77) (42) (70)
(Tang)/Giam cac khoan dy phong ©0) 8) 0 0 0
Chi/(Thu) bang tién khac 7 8 11 12 12
Dong tién hoat dong khac (61) 97 (45) (83) (57)
(Chi philai vay)/Thu nhap i tién gvi (156) (114) (38) (63) (32)
Thué da tra (113) (256) (230) (285) (269)
Déng tién tir hoat dong kinh doanh 597 (719) (325) 863 468
Tién chi mua sém tai san c6 dinh (61) (161) (51) (56) (61)
Tién thu do thanh Iy TSCB, thanh Iy cac khoan dau tw 2 1 0 0 0
Tién chi dau tw gép vén
Tién khac tir hoat dong dau tw (23) 680 77 42 70
Dong tién tir hoat dong dau tw (82) 519 25 (14) 8
Tién vay nhan duoc/(da tra) (237) (689) (18) 17) (15)
Tién thu tr phat hanh, nhan gép vén 1.488 101 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
C& trc LN d3 tré cho chii sé hiru (234) (194) (272) (272) (272)
C6 tirc wu dai da tra
Tién khac tir hoat dong tai chinh 0 226 0 0 0
Dong tién tir hoat dong tai chinh 1.017 (556) (291) (289) (287)

NGUON: CGS-CIMB RESEARCH, BAO CAO CONG TY
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THONG TIN TAI CHINH

Bang can déi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong duong tién 2,592 1.836 1.246 1.805 1.994
Céac khoan phai thu ngén han 1.548 1.760 1576 1.551 1.803
Hang t&n kho 4.858 5.817 7.994 8.524 8.577
Tai san ngén han khac 114 157 164 173 181
Tdng tai san ngén han 9.110 9.570 10.980 12.053 12.556
Tai san c6 dinh 342 500 542 588 639
Téng dau tw 104 19 18 16 14
Tai san vo hinh 9 4 4 4 4
Tai san dai han khac 152 134 137 138 137
Téng tai san dai han 606 658 701 746 794
Vay & no ngan han 186 632 663 697 731
Phai tra ngudi ban 54 284 224 197 266
No' ngén han khac 1577 1.859 2792 3.138 2.877
Téng ne ngan han 1.815 2.775 3.679 4.031 3.875
Vay & no' dai han 1.471 337 287 237 187
No dai han khac 237 217 213 217 226
Téng no dai han 1.708 553 500 454 412
Dy phong 0 0 0 0 0
Téng no 3.526 3.328 4179 4.485 4.287
Vén chd s& hiru 5.214 6.864 7.467 8.278 9.028
Loi ich cb déng thiéu sé 977 35 35 35 35
Téng no va vén chi s& hiru 6.191 6.899 7.502 8.314 9.063

Cac chitiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu -22,3% -4,5% -4,2% 5,3% 9,8%
Tang trwdng LNHDKD 14,3% 23,8% 20,0% 27,5% -8,9%
Bién LNHDKD 26,2% 33,9% 42,5% 51,5% 42,7%
LN trén c6 phiéu 1.958 1.612 544 1.602 1977
Gia tri s6 sach/cp 10.930 12.753 13.715 15.206 16.582
Kha ndng thanh toan lai vay 80,64 30,96 31,04 23,77 42,38
Thué sut hiéu dung 23,3% 24,7% 20,0% 20,0% 20,0%
Ty 18 chia cé tirc 66,9% 25,6% 29,6% 23,9% 25,3%
Sé ngay phai thu 66,8 76,4 105,9 101,3 99,0
Sé ngay tdn kho 856 1161 1909 2604 1989
Sé ngay phai tra 12,14 36,84 70,27 66,34 53,84
ROIC 14,9% 18,6% 18,9% 20,3% 17,9%
ROCE 12,2% 15,0% 15,4% 17,5% 14,9%
Chi tiéu hoan vén tong tai san 6,93% 7,00% 8,40% 9,91% 8,36%
Key Drivers
Dec-17A Dec-18A Dec-19F Dec-20F Dec-21F
Unbooked Presales (m) (VND) N/A 2,636.4 5,082.5 5,841.5 4,947.8
Unbooked Presales (area: m sm) N/A N/A N/A N/A N/A
Unbooked Presales (units) N/A N/A N/A N/A N/A
Unsold attrib. landbank (area: m sm) N/A N/A N/A N/A N/A
Gross Margins (%) 33.9% 42.5% 52.7% 60.5% 51.4%
Contracted Sales ASP (per Sm) (VND) N/A N/A N/A N/A N/A
Residential EBIT Margin (%) 25.9% 33.7% 42.1% 51.1% 42.4%
Investment rev / total rev (%) 8.6% 1.9% 2.4% 2.7% 3.0%
Residential rev/ total rev (%) 91.4% 98.1% 97.6% 97.3% 97.0%
Invt. properties rental margin (%) N/A N/A N/A N/A N/A
SG&A / Sales Ratio (%) 3.6% 3.4% 4.8% 3.7% 3.6%

NGUON: CGS-CIMB RESEARCH, BAO CAO CONG TY
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Khuyén nghi ddu tw dwoc dwa ra dya trén kha nang sinh 161 dw kién cla cd phiéu, duwoc tinh bng chénh léch phan tram
giva gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi
dAu tw co thei han dau tw a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thj trwdng tlr 15% tré [én

NAM GITY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trweng
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

Bao cao nay dwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm
théng tin trén san giao dich chirng khoan hoac trén thi trwérng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc cong bd clia cong ty, théng tin dworc cong bd réng rai khac va cac thong tin theo nghién cvu clia ching t6i.
VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day di cla nhitng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay ddi ma khong can théng bao trudc.
Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha d4u tw ctia Cong ty Cb phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong béo céo nay.
Cac nha dau tw nén c6 cac nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cong ty dwoc dé& cap trong béo céo nay. VNDIRECT khéng chiu trach nhiém vé bét clv két qua nao phat sinh tiy viéc st
dung ndi dung clia bdo cao dudi moi hinh thirc. Ban bao cao nay la san pham thudc s& hivu ctia VNDIRECT, nguoi
st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1én cac phuwong tién truyén théng ma khong cé sw
ddng y bang van ban cta VNDIRECT.
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