BAO CAO DOANH NGHIEP

NGANH CTCP Diu tu va Kinh doanh Nha

BAT PONG SAN Khang Pién (KDH — HOSE)

ATT RACT I VE KDH — Tdp trung cdc dw dn Ién giip ting truéng dai han bén ving.
Tong quan vé Doanh nghiép Luin diém dau tw
KDH thanh 18p vao nam 2001, la chi dau tu Bat dong sin KDH la doanh nghiép lau ndm dau nganh c6 uy tin trén thi truong
noi tieng ¢ khu vuc mién Nam. Cong ty ¢6 mirc VDL hién BDS. Doanh nghiép dang s¢ hitu quy dat sach hon 600 ha tai TP.
tai la 7,993 ty dong, KDH cung cap hon 20,000 san pham HCM, KDH dang tich cyc trién khai nhiéu du an 16n nhu Khu céng
nha pho va biét thy hang sang, can ho ¢ khu vyc phia Tay \{é nghi¢p L& Minh Xuan m¢ rong 110 ha, The Privia 1.9 ha, Clarita
DBong TP. HCM. Nam 2010, doanh nghiép niém yet co phiéu 5.8 ha, Emaria 6.1 ha.. véi tinh hinh thi truong BDS dang gap nhicu
trén S& Giao diCh’Chﬁ'ng khoadn TP. H6 Chi Minh. KDH dang kho khan da lam anh huong dén doanh thu va lgi nhuan cta doanh
¢6 hon 600 ha dat tai TP. HCM, cac dy an phat trién trong nghiép trong ngin han, tuy nhién SBS van danh gia c6 phiéu KDH
tuong lai bao gom ca dat ¢ va dat khu céng nghiép. & murc Hap dan trong dai han (chi tiét xem phan Khuyén Nghi).
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dat gan 64 ty giam hon 68% so véi cung ky, loi nhuan chu yéu
1,202 1,103
thu khoang 3,821 ty vao Q4/2024.

Doanh nghiép duw kién DN va LN sé tip trung & quy cudi nim
3.746
Y e Trong Q1/2024, Doanh thu thuan dat 334 ty giam 21% va LNST
dén tir viéc ban giao cac san pham thap tang tai Classia.
e Dy 4n The Privia da ban hét va du kién s& bat dau ghi nhan doanh
2020 221 2022 2023 o Ké hoach kinh doanh nam 2024, doanh t}}u dat 3,900 ty tang 87%,
LNST dat 790 ty tang 10% svck va tra co tac tien mat ty 16 10%.

Théng ké gia ¢ phiéu Cdc duw dn tiém ndm ma doanh nghiép dang trién khai
Cac: nhéE 52 mﬁ? (VND) 38,600 e Dy 4n Khu Cong nghiép Lé Minh Xuan (mé rong): Dy én ¢6 quy
Thap nhat 52 tuan (VND) 27,500 md 109.9 ha nam canh KCN & TTCN Lé Minh Xuan dang vén
KLCP khép 1énh TB 10 phién 3,529,110 hanh tai Huyén Binh Chanh, TP. HCM. Dy an dy kién ¢6 quy mo
Théng tin C6 phiéu viée lam cho khodng 10,000 ngudi. Dy 4n dang hoan thi¢n thi tuc
Gié tri vbn hoa (ty ddng) 29,973.75 phép 1y, du kién trién khai xay dung ha tang trong nam 2024.
KLCP luu hanh (triéu) 799.3 e Dy 4n The Privia: Dy 4n gém 1,043 can ho chung cu va 20 can
P/B 2.06 thuong mai dich vu tai Q}lan Binh Tan. The Privia da khoi cong
EPS 726 xdy dyng nam 2022, da cat noc va budc vao giai doan hoan thién,
P/E 51.75 du kién s€ ban giao cac can ho cho ngudi mua nha tir quy 1V/2024.
Ti suét lgi nhuin e Du 4n The Solina: 1a du 4n khu dan cu phitc hop gbm cin ho cao
Ti sudt LN rong 28.97% cap, nha lién ke va biét thy. Du 4n ¢6 quy m6 16.7 ha sé trién khai
ROA 2 420 tai huyén Binh Chanh. Dy an dang hoan thién céac thu tuc phap 1y.
ROE 4.24% DN $é tiép tuc trién khai hang loat duw dn trén nén quy dit lon
Chi 50 tai chinh « KDH hién s hitu quy dat Ion trén 600ha phan b déu tai cc vi
Tong no/Tong tai san 0.43 tri ctra ngd ctia TP HCM gitip DN ¢6 thé dam bdo ting trudng
"E()ng flq/ Von CSH 0.75 trong dai han.

Bleu 20 ky thuat . e Cum Duy 4n Binh Trung: dugc phat trién trén quy dat l,ién ké dy
: ol - L an BTD1 va BTD2 tai phuc‘ypg Binh Trung Dong. Dg ki’én quy mo

Ly y e L = cum dy 4n gdm nha lién ke, biét thy va can ho vdi dién tich da
y
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, el dang va thiét ké hién dai...
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b e Dy an Khu dan cu Tan Tao: Dy an tai quan Binh Tan, c6 quy mo

khoang 330 ha V‘('Yi dﬁy du tién ich ctua mot khu d(} thi. Cum Du an
Phong Phu 2: gdm cac dy 4n nha ¢ hon hop ké can khu d6 thi
Phong Phu 4, Binh Chanh, TP. HCM.
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Thi truong BPS van dugc
d4nh gia tiém nang trong
dai han boi voi dan sb tré
va thu nhap binh quin
trén diu ngudi ngdy mot
tang lén.

Chinh phu da va dang
quyet ligt giai quyet cac
nut thit, rat gon vé thu tuc
hanh chinh, tao diéu kién
toi da cho cac nha dau tu.

Mit bang 13 suit giam
kich thich nhu cau cua
nguoi mua nha va cac DN
phat trién BDS.

PIEM MANH

Véi 23 nam chuyén tam
hoat dong trong linh vuc
bat dong san, KDH da
tich luy duoc nhiéu kinh
nghiém quy gié trong viéc
phat trién quy dét va trién
khai du an.

KDH s¢ hitu mot loi thé
dang ké v6i hon 600 ha &
nhirg vi tri déc dia, gia
von thip tai thanh phd
Thu Buc va huyén Binh
Chanh, tao diéu kién
thuan lgi cho sy phat trién
bén viing cua cong ty.

So.sanh tai.chinh DN trong.nganh

THACH THUC

Canh tranh trong nganh ngay
cang l6n cung véi @6 1a nhu
cdu chét luong cia khach
hang ngay cang cao.

Van con nhiéu quy dinh méi
cua nha nudc s€ anh huong
t6i tién do trién khai dy 4n
cling nhu gi4 von cua du 4n.

Nganh bat dong san con
nhiéu kho khan thach thuc.
Pay dang 13 thoi diém kho
khan trong chu ky nganh.

PIEM YEU

Vi danh muc du an kha 16n,
nhu cu von dau tu cuia KDH
16n va dan trai nén doi hoi
ngudn von 16n.

No ngin han cuia doanh
nghiép co6 xu hudng gia tang
trong cac nim gan day sé tao
ap luc chi phi tai chinh tang
cao anh huéng téi ty suét
sinh 10i.

Dia ban hoat dong van chu
yéu tai khu vuc mién Nam,
do d6 chua don dau duoc
nhu cdu nha & ngay cang
tang nhanh & khu vuc mién
Bic.

Cic chi s KDH DXG NTL HDG
ROE (%) 4.24% 2.05% 27.11% 8.75%
ROA (%) 2.42% 1.01% 22.66% 4.34%
EPS 726 420 6,062 2,061
PIE 51.75 38.10 8.16 16.16
P/B 2.06 0.74 2.06 1.36
TONG NQ/VCSH 0.75 0.91 0.15 0.9

(Theo gia tham chiéu ngay 21/06/2024)

Rui ro dau tw

- Tién d6 GPMB va trién khai m& ban tai cac dy an KDC Tan
Tao, Cum dy an Phong Pht 2 va KCN Lé Minh Xuan mé rong
cham hon ky vong.

- Thi truong BDS chung dang gap nhiéu kho khan s& tac dong
dén hoat dong kinh doanh ctia KDH.

Dinh gia doanh nghiép

1) PP So sanh P/E:

Chung t6i du bdo nam 2024, KDH s¢ dat LNST ¢ mutrc 808 ty,
twong duong EPS-forward dat 1,018. P/E trung binh cac DN dau
nganh tuwong duong 1a 41.

Gia tri hop Iy cia KDH: 41,738 ddng/cp
2) PP So séanh P/B:

Book value-fw ctia KDH s& dat 20,500 vao cudi nam 2024. P/B
muc tiéu cho cac DN c6 quy mo tuong duong la 2.1

Gi4 tri hop 1y cia KDH: 43,050 ddng/cp

41,738 50%

42,394
P/B 43,050 50%

Khuyén nghi

SBS nhan dinh: KDH 1a doanh nghiép diu nganh, uy tin trong linh
vuc phat trién cac dy an BDS phia Nam, DN hién c¢6 lgi thé 16n 12 s
hitu quy dét dan cu 16n tai TP.HCM. Téap doan c6 cu tric tai chinh
vitng chéc duya trén sy dong hanh lau dai ctia ¢ dong trong d6 c6 cac
quy dau tu nuwdc ngoai 1én nhu VinaCapital, Dragon Capital, PYN
Elite. Gia tham chiéu ngay 21/06/2024 ctia KDH 1a 37,500 d/cp, thap
hon dinh gia cia chung t6i, dong thoi chling t6i danh gi4 cao tiém
nang quy dat cua KDH, do vay SBS danh gia ¢6 phiéu KDH ¢ mirc
HAp dén ddi voi hoat dong dau tu dai han.

Khuyén nghi: Mua

Doanh nghiép co n{%n
tang tot dé phat trién bén
viing. Attractive

e' KDH s6 hifu quy dét 16n,
tiém nang.
v

Neutral

N Cac du an 16n phat trién
trong thoi gian téi gitp
KDH day manh duogc

2 doanh thu va lgi nhuan.



KHUYEN CAO

Chung t6i chi sir dung trong bdo cao nay nhimng thong tin va quan diém duoc cho 1 dang tin cdy nhat, tuy nhién chung t6i khong ba
tuyét dbi tinh chinh xac va ddy du cia nhitng thong tin trén. Nhitng quan diém c4 nhén trong béo cdo ndy di dugc can nhéc can tha
trén nhitng ngudn thong tin chung téi cho 1a tot nhét va hop 1y nhit trong thoi diém viét bao céo. Tuy nhién nhiing quan diém trén
thay d6i bt cir luc nao, do d6 chung t6i khong chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong duoc coi 1a mot hi
thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki cd phiéu nao. Cong ty SBS ciing nhu céc cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia ddu tu hodc thuc hién cic nghiép vu ngan hang dau tu ddi v6i cb phiéu duoc dé cap trong bao cao nay. SBS
s& khong chiu trach nhiém véi bét ki thong tin nao khong ndm trong pham vi bio c4o nay. Nha dau tu phai can nhic ki ludng viéc sir dung
thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc
gian tiép nao do st dung nhimg thong tin d6. Tai liéu nay chi nhdm muc dich Iuu hanh trong pham vi hep va sé khong duoc cong bd rong
rdi trén cac phuong tién truyén thong, nghiém cdm bét ki sy sao chép va phan phdi lai d6i voi tai ligu nay.

Chuyén vién phan tich

Hoang Dirc Viét Nguyén Tuén Anh
viet.hd@sbsc.com.vn anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@shsc.com.vn

Cong ty ¢ phan chirng khodn SBS

Hoi sé chinh

40 Pham Ngoc Thach, Phuong V6 Thi Sau, Quan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Thaoe Pién

25 Xuén Thily, Phuong Thao Bién, Tp. Tha Bic, Thanh phé H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi

Tang 3, 205 Giang V&, Phuong Cét Linh, Quan Ddng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit noi daw tur
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