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CTCP PAU TU VA KINH DOANH
NHA KHANG DIEN

Ma Bloomberg (KDH VN) | Ma Reuters (KDH.HM)
Bén bi di lIén
Pinh gia [an dau véi khuyén nghj GIU, gia muc tiéu 44,100 déng
CTCP Dau tu va Kinh doanh Nha Khang Dién (HOSE: KDH) la doanh nghiép hiém hoi s& hitu quy dat Ién
ngay tai khu do thi TPHCM (hon 600ha). Dong thdi, KDH con la doanh nghiép niém yét hang dau vé phat
trién nha & phan khc trung va cao cap. Dua trén phudng phap RNAV, ching tdi dua ra khuyén nghi giti
KDH véi gia muc tiéu & mirc 44,100 dong. Doanh thu va Igi nhuan clia KDH du kién sé tang trudng trong
thdi gian tdi vi: (1) KDH thudc top cht dau tu uy tin tai Viét Nam va s hitu quy dat I6n tai TPHCM véi tiém
néng khai thac dai han; (2) KDH du kién dén dau su’ hdi phuc clia thi truding nha lién thd giai doan 2025-
2026 vdi viec mé ban hai du an Emeria va Clarita; va (3) Tiém luc tai chinh vitng manh, ty 1é HTK/TTS &
muic cao - tiém néng cho phét trién dai han.
KDH thudc top cht dau tu uy tin tai Viét Nam va sé hitu quy dat I6n tai TPHCM véi tiém nang
khai thac dai han

KDH ludn thudc top chi d&u tu uy tin véi kha ning trién khai va ban giao dting han cho khach hang. Dong
thdi, KDH la doanh nghiép hiém hoi s& hitu quy dat I6n tai TPHCM (han 600ha) vdi phan I6n quy dat da
dén bl vao nhiéu nam trudc. Diéu nay dem lai Igi thé cho KDH khi quy dat 16n tai day ngay cang khan
hiém va gia dét ngay cang cao. Quy dét I6n cho phép doanh nghiép trién khai du &n quy md 16n va bai
ban hon. Chiing t8i du’ phdng quy dat hién tai clla KDH dl @€ phét trién du an trong 7 - 9 ndm tiép theo.
KDH du kién don dau sy hoi phuc cta thi truedng nha lién thd giai doan 2025-2026 véi viéc
md ban hai du an Emeria va Clarita

Ngudn cung nha lién thd tai TPHCM van trong tinh trang khan hiém tif ndm 2023. Tuy véy, CBRE du béo
thi truGng nha lién thd s& phuc hdi tr ndm 2025. Chiing i nhan dinh KDH s& dén dau sy hdi phuc nay véi
hai du &n dur kién m@ ban tir cudi 2024 3 Emeria va Clarita khi (1) TPHCM van trong tinh trang khan hiém
ngudn cung, (2) du an clia KDH dy kién hoan thanh 80-90% khi md ban vao cudi ndm, tao dugc sy tin
tudng cho ngudi mua va (3) hai du' an & vi tri thuan Igi va két nGi ha tang t6t (thanh phd Thu Brc).

Tiém luc tai chinh vitng manh, ty 1& HTK/TTS & mifc cao - tiém ning cho phat trién dai han
Ty s6 ng/VCSH clia KDH & miic 0.5x, xap xi mutc trung binh clia cac doanh nghiép BDS niém yét I6n. Tuy
vy, ty 1& hang ton kho/TTS clia KDH cao hang ddu nganh nhd viéc lién tuc dén bl va trién khai xay dung
trong cac ndm qua. Néu dugc trién khai hoan thién, lugng hang ton kho trén s& dem lai ngudn thu bén
viing cho KDH trong dai han.

Rui ro: (1) Ri ro chi phi dén bu gia tang khi dp dung bang gia dat méi tir ndm 2026, (2) RUi ro chém
tré thil tuc hanh chinh va ap dung Ludt mdi, (3) Rui ro ty 1& hdp thu thap hon du’ kién.

Ném 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 3738 2912 2,088 3,779 6,066
LN HDKD (ty VND) 1406 1,066 1220 915 2441
LNST (ty VND) 1,204 1,084 729 821 1917
EPS (dong) 1,790 1,40 80 89 1,0%
BPS (dong) 15840 16,120 16835 17827 20020
Bién LN HBKD (%) 376 36 584 %2 402
Bién LNST (%) k7)) 372 #9 217 316
ROE (%) 118 9.2 47 45 91
PR (¥) 148 202 94 526 402
PRR (x) 17 19 23 25 22

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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CTCP Diu trva Kinh doanh N Khang Bién Ngay 01 thang 10 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién ciia KDH

CTCP Pau tu va Kinh doanh Nha Khang Bién (HOSE: KDH) dugc thanh [ap ndm 2001 (vdi von diéu Ié 10 ty dong)
va dugc o8 phan héa vao ndm 2007. Sau 3 ndm o8 phan héa, KDH chinh thiic niém yét trén san chithg khodn.
DEén nay, quy mo von cht sd hitu (VCSH) da tang gan 13 [an so vdi ngay niém yét.

Von chti s@ hitu I6n manh cho phép KDH thuc hién nhiing du an cd quy mé I6n hon, bai ban han. Hién cac quy
dinh ngay cang dé cao nang Iyt tai chinh clia cht dau tu' nhur (1) Luét kinh doanh BDS 2024® quy dinh von chil
t6i thi€u cho cac dy an cd quy dat dudi 20ha la 20% va tir 15% cho dy an 6 quy dat trén 20ha va (2) ND
96/2024/ND-CP vé kinh doanh BDS siét quy dinh ty & ng/VCSH cho du’ an cd quy md st dung dat dudi 20ha va
trén 20ha tudng Uing la 4x va 5.67x.

Quy mo von chi clia mot s6 DN niém yét thurc hién du’ an tai TPHCM
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Co ciu ¢d dng trong nuw'dic va nu'de ngodi ngay 30/8/2024

38.03%

WS¢ hitu trong nwéc

m S& hitu nuwde ngoai

Ngudn: Fiinpro,, Shinhan Securities Vietnam
2. Co ciu ¢d dong

O gdc dd t6 chirc, ty 16 sa hitu clia ¢ dong ngoai tai KDH Ién dén gan 40%, diéu dé cho thay su’ minh bach va
hap dan ctia KDH d6i véi cac nha d&u tu nuéc ngodi. Mot trong nhifing quy ngoai 16n dAu tur vao KDH 13 nhém
quy Dragon Capital (5.58%). Hién tai, CTCP Dau v Tién Loc — mot cdng ty tw van quan ly tai TPHCM la cd
ddng ndm ty trong cd phiéu cao nhét (13.03%), tiép dén Ia céc quy dau tu trong va ngoai nudc.

Ty Ié s6 hitu ngay 30/8/2024

13.03%

B CTCP Dau tu Tién Loc
m CTCP Dich vy Tw van Dau tw Gam Ma
= CTCP Dau tw Thuwong Mai A Au

Khac

Ngudn: Fiinpro,, Shinhan Securities Vietnam

Ngun: Fiinpro,, Shinhan Securities Vietam

—

) Luét KDBDS 2014 chi quy dinh vén phép dinh ti thiéu 20 ty. Do d6, nhiéu doanh nghiép o6 cd cdu ng vay rat cao
dé thuc hién du an quy mo I6n. N&m 2022, ND 02/2022/ND-CP quy dinh du an cd quy md st dung dét dudi 20ha
phai cd von i thiéu 20% tng muic dau tur [...], nhuhg chi quy dinh & cip NP.
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CTCP Diu trva Kinh doanh N Khang Bién Ngay 01 thang 10 nam 2024

3. Phan khiic va san pham

Ban dau, KDH hoat dong chti yéu & phia Bong clia TPHCM. Quy 1v/2015, KDH hoan tat thd tuc mua 57.31% von
clia BCCI, tIr d6 m@ rong hoat dong sang phia Tay va Tay Nam thanh phd gom cac quan Binh Chanh va Binh
Tan.

Cac du n clia KDH déu dugc két ndi ha tang tét. Dién hinh, cAc du dn & phia Dong (Thanh phd Thu Biic) déu gan
véi cic du an ha ting trong diém da va dang trién khai nhu tuyén Metro s 1, cao tdc H Chi Minh — Long Thanh —
Dau Gigy, Vanh dai 2, Vanh dai 3,... Trong khi d6, cum du an & Binh Tan, Binh Chanh gan clra ngd phia Tay va cac
truc duding I6n nhu duting VS Vén Kiét, dai 16 Nguyén Van Linh,... Diéu d6 (1) dem lai iém néng ting gi ban cho
doanh nghiép khi cc yéu t& ha tang dugc hoan thién hon va (2) gop phan hd trg chién lugc phét trién cac san pham
trung va cao cap ctia KDH.

Quy datcia KDH tap trung tai phia Pong va phia Tay, Tay Nam ctia TPHCM

oy an Du sn : .
ey Tinsoiing M < comonorien

Ngudn: KDH, Shinhan Securities Vietnam

KDH phat trién céc san pham da dang tir nha & thuang mai (cn ho, biét thu va nha lién k&) dén KCN. Véi nha &
thuang mai, KDH thanh cong trong trién khai cac san pham nha 6 trung va cao cap vdi ty Ié hap thu
san pham & mirc cao. Chiing t3i nhan dinh thanh cdng clia KDH dén tir viéc:
% Trién khai san pham theo ding tién dd, phap ly rd rang. Trong dd, nhiéu du &n vut tién d6 ban giao
cho khach hang ttr 2-3 thang.
% San pham t8t véi miic gia pht hop
% Vitri ddc dia, cac du’ an clia KDH tap trung & phia Dong, Tay, va Tay Nam thanh phd véi két ndi ha
tang tot.

Gia ban trung binh @ clia KDH vira phai so véi cac du an trung va cao cap Bién gop cai thién qua cac ném
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Nguon: JLL, Shinhan Securities Vietnam

Nguon: DEf liéu cong ty, Shinhan Securities Vietnam

(2) Gia ban can ho (USD) clia cac du an gan day
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CTCP Biau tur va Kinh doanh Nha Khang bién Ngay 01 thang 10 nam 2024

Bién gop ciia KDH du'gc cai thién qua cac nam, trung vi & muic 50.1% trong 5 ndm qua. Nam 2023, KDH
hap tac cling Keppel trién khai du’ an Emeria va Clarita va du’ kién ma ban tlr cudi 2024. Trong dd, Keppel 1&
thuong hiéu thanh cdng trong viéc trién khai cac dur an cao cap. Vi vay, viéc hop tac véi thudng hiéu Keppel ki
vong gdp phan nang tam san pham, tang gia béan ra va cai thién Igi nhuén gbp cho KDH giai doan 2025-2026.

Bén canh phat trién nha & thueéng mai, KDH con ¢6 sé hifu quy dat phat trién khu céng nghiép. KDH
hién dang xin gidy phép xdy dung cho du’an KCN L& Minh Xu&n md rong giai doan 1 (t8ng quy md khoang 110ha)
tai khu vuc Binh Chanh. Chiing t6i ki vong KDH ¢ dutc gidly phép vao quy 4 ndm nay va mét 1-1.5 ndm dé trién
khai ha tang. Sau khi di vao hoat dong, KCN du’ kién s& sGm dugc 18p day va thic ddy doanh thu cho KDH tir
nam 2026 khi (1) TPHCM khdng cd du’ an KCN mdi trong 10 ndm qua (theo bdo cdo clia Avision) va ty I€ 1ap day
tai cac KCN & TPHCM dang & mic cao (90%), va (2) du’ ki€én ngudn cung mdi tai TPHCM trong giai doan tdi chi
dat 1,75%ha.

Quan diém dau tu

1. KDH thudc top chii dau tu uy tin tai Viét Nam va sé hitu quy dat I6n tai TPHCM vGi tiém nang
khai thac dai han

KDH Ia mét trong nhitng chi dau tur uy tin tai Viét Nam. Trong do, KDH hau hét déu ban giao du an ding
han cho khach hang, tham chi nhiéu du an ban giao sém 2-3 thang. Sur uy tin ctia doanh nghiép da gdp phan thlic
day ty 18 hap thu & mic cao. Cu thé vdi hai du an m& ban gan nhét, ty 18 hap thu du an cin hd (du an Privia) vao
khoang 100% trong 3 thang, hap thu nha lién dat (du an Classia) han 90% trong 2 nam. Day la mic hdp thu cao
dai véi san pham trung - cao cap, dic biét 1a d6i vai du an nha lién thé khi thi truting gép nhidu khd khan.

Bén canh do, KDH la mét trong nhiing doanh nghiép niém yét hiém hoi sé hitu quy dat I16n tai TPHCM
Ién dén hon 600ha. Quy dat clia KDH chu yéu tap trung tai khu vuc phia Bng (Thanh phd Thu Blic), phia Tay
va Tay Nam (Binh Tan, Binh Chanh) ctia TPHCM. Diéu nay dem lai lgi thé cho KDH khi quy dat I6n tai TPHCM ngay
cang khan hiém, cho phép doanh nghiép trién khai du’ an quy md 16n va bai ban han.

Quy dat (ha) tai TPHCM ctia cac DN BDS niém yét Ion (trir Vinhomes)
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Nguin: BCTN, Shinhan Securities Vietnam

Mat khac, quy dat dugc dén bu tir s6m gop phan t6i uu héa chi phi cho KDH. Phan [6n quy dat clia KDH
d3 dugc dén bu, giai phdng mét bang tlr nhiéu ndm truGc. Mét s6 du én cd thé k& dén nhu KCN L& Minh Xuén (d8
bGi thudng 89/109 ha), Du' an Tan Tao (chi€ém han 50% quy dat clia doanh nghiép - 85% da dén bu). Ching t6i
nhan dinh Luat Dat dai 2024 ap dung bang dat mdi tiém can vdi gia thi trudng tir 2026 sé gia tang chi phi gidi phdng
mét bang clia doanh nghiép. Do do, nhiing doanh nghiép tich Iy quy dat giai doan trudc nhu' KDH sé t6i uu dutgc
chi phi thuc hién du an.

Ching i du phéng quy dét hién tai ctia KDH du @& phat trién du én trong 7 - 9 ndm tiép theo. Theo ban lanh
dao, KDH van dang thuc hién tim kiém thém céc quyj dat mdi dé b sung vao quff dét hién hitu.

€ Shinhan Securities
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BAO CAO CONG TY a . . 3y 01 tha :
0 CAO CONG CTCP Pau tv va Kinh doanh Nha Khang Dién Ngay 01 thang 10 nam 2024
Quy dét 6 Du kién ké& hoach phat trién du an®
STT Dv'an San pham Viti .
(ha) hiu 2023 2024 2025 2026 Tw2027 Tinh trang phap ly
) o . Tiép tuc ban giao s6 hong cho khach hang, da ban
1 Classia Thaptang TP Thublc 43 100% .
dutc 97% (tinh dén Q2/2024).
- Lo o MG ban tif thang 11/2023, da bén 100% va du
2 Privia Canho Binh Tan 19 100% . o,
ki€n ban giao tur thang 10/2024.
! . . i D4 dugc cdp phép dau tu va dang hoan thanh
4 Solina Thap tang Binh Chanh 16.7 100% . ey ame ams ,
nghia vu tai chinh vé dét dé lam du’én Gb1.
3 Clarita Thépting TP Thublc 5.8 51% Hgp téc véi Keppel, cac cdn thap tang khdi cong
tir thang 10/2023. KDH du kién mg ban tir
Thap tang M e
Q4/2024 hodc dau 2025 tly tinh hinh thj trutng.
5 Emeria TP Th Bl 6.1 51% — —
R Can hd chung cu’ du kién trién khai sau cac can
Cao tang .
thap tang.
Da hoan thanh GPMB GD1 (89ha), KDH du kién
hoan thanh ndp tién thué dat va xin gidy phép xa
KCN L& Minh o p N ,gypvp Z
6 o KCN Binh Chanh 110 100% duhg trong quy 4/2024. Mat 9 thang — 1 nam dé
Xuan (md rong) N " " o PP
hoan thién ha tang, du kién khai thac tur
2025/2026. G2 (20ha) van ti&p tuc GPMB.
8 KDC Phong Phu N/A Binh Chanh 132 100% Da dugc chdp thuan chl truong dau tu.
Da hoan thanh boi thudng, GPMB tlr 85-90%. Khi
9 KDC Tan Tao N/A Binh Tan 330 100% dén bu trén 90% thi dur kién xin chap thudn dau tu
dé bt dau trién khai.
Téng 607.8

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam

2. KDH du kién dén dau su’ hdi phuc cla thi trudng nha lién thé giai doan 2025-2026 véi
viéc m@ ban hai du an Emeria va Clarita

Thi truéing nha lién thd tai TPHCM rai vao trang thai trdm lang so véi giai doan 2016 — 2020 vdi nguon
cung trong xu hudng giam, chu yéu do:
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Quy dat trong thanh ph6 ngay cang trd nén khan hiém

Cac vudng méc lién quan dén phap ly va ngudn tin dung bi siét chat

Kinh t& khd khén cling anh hudng dén mét phan ngudi dan khién nhu ciu mua san pham gia tri cao
giam, tir do kéo thanh khoan thi truGng sut giam manh.
Cung nha lién tho (cin) tai TPHCM van trong xu hudng giam tir ndm 2020

2016

2017

2018

2019

2020

2021

2022 2023 672024

Ngudn: DKRA, Cushman & Wakefield, Shinhan Securities Vietnam
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Udc tinh thdi gian tir lic xay duhg d¢én ban giao
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BAO CAO CONG TY CTCP B v Kinh doenh N Kheng Bién Ngay 01 théng 10 ndm 2024

Tuy vdy, CBRE udc tinh nha lién thé du kién sé& phuc hdi tir ndm 2025, chdm han cic du' n cin hd
chung cur (du kién phuc héi tlr cudi 2024). Dong thdi cac du an dugc phat trién bai chi déu tu 16n, uy tin véi hé
sinh thdi va ha tang t6t, vi tri thuan Igi, phap Iy 16 rang du kién sé dudgc ua chudng va giao dich s6i dong trong
giai doan 2024-2026 (Theo bao cao VNRea -2023).

Chiing t4i nhan dinh KDH s& ddn dau su’ phuc héi clia thj trwdng nha lién thé trong giai doan 2025-
2026. Cu thé, KDH dang hap tac véi Keppel d& trién khai 2 du’ &n Clarita & Emeria. Hai du an nay d& dugc KDH
trién khai Xy dung tir Q3/2023 va dang chuan bij ra mét vao du kién cudi Q4/2024.

Chiing tdi ki vong ty 1& h&p thu clia hai du 4n dat khoang 70% trong giai doan 2024 - 2025 khi (1) TPHCM van
trong tinh trang khan hiém ngudn cung bdi cac vung méc vé gid dat van dang chd giai quyét, (2) du an clia
KDH du kién hoan thanh 80-90% khi md ban vao cudi ndm, tao dugc sur tin tudng cho ngudi mua va (3) hai du
an ¢ vi tri thuan Igi va két n6i ha tang t6t (thanh phd Thi D).

Tlr d6, chling t6i du’ phdng gia tri ki ban ctia KDH ndm 2024 va 2025 [an lugt dat 3,382 ty dong (-37% YoY) va

7,164 ty dong (+112% YoY). Doanh thu ndm 2024 va 2025 dat tugng Uing la 3,779 ty dong (+81.0% YoY) va
6,066 ty dong (+60.5% YoY).

Du phong gia tri ki ban theo du an Du phong doanh thu va bién lgi nhuan gop qua cac nam

(ty VND) (ty VND)

7,000 8,000 - 80%
6,000 7,000 70%

5,000 6,000 1 54%  60%

4,000 - 5000 4 50%

4,000 A

3,000 4000 N | 40%

2,000 ' 38% -
2,000 A

1,000 . 1000 - I 20%

2022(%) 2023 (*) 2024F 2025F 10%
(*) Sé wéc tinh
mEmeria = Classia ®Clarita ®™Privia © Solina mmmm Doanh thu Bién lgi nhuan gop

2021 2022 2023 2024F 2025F

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

3. Tiém Iu'c tai chinh vitng manh, ty 1&é HTK/TTS & mirc cao - tiém ning cho phat trién dai
han

Ty Ié ng vay/VCSH clia KDH tang qua cac ndm, tudng ting vdi viéc hang ton kho (HTK) dugc tich Ity. Diéu nay
cho thay (1) doanh nghiép cd kha nang ti€p can von tt ngay ca khi thi truGng tin dung bi siét chat va (2) KDH
van cd thé duy tri viéc trién khai ca khi thi truting bat dong san gép khd khén. Vdi viée vira gia ting dén bl cho
cac du' &n 16n trong dai han, dong thdi trién khai xdy duhg dem lai ngudn thu trong ngan han, KDH 1a doanh
ngiép dig dau vé ty 1& HTK/TTS (75%). Néu dugc trién khai hoan thién, Iugng hang ton kho trén s& dem lai
nguon thu bén viing cho KDH trong dai han.

i1 € Shinhan Securities
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BAO CAOCONG TY CTCP Biu urvé Kinh doanh Nhi Khang Bién Ngay 01 thang 10 nam 2024
Ty Ié ng/VCSH tang hon 4 [an trong giai doan 2019-2024 HTK (ty) tang khoang 3 lan trong giai doan 2019-2024
0.70 25,000 80%
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
So vdi cc doanh nghiép 16n trong nganh, KDH van gilt oo cau nd rong/VCSH & muic trung binh. Cu thé, ty 1 nay
clia KDH dat 0.49, tuang duong vdi mirc trung binh cac doanh nghiép bat dong san 16n.
Ty Ié ng/ VCSH clia KDH & mifc trung binh nganh HTK/TTS ciia KDH ditng dau cac doanh nghiép niém yét lon
1.40 1.30 80% 76%
1.20 70% 64%
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1.00 ° ’ |
48% —
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40%
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o 0.49 0.49 20,
040  0.33 0.34 : 0%
C1%
0.20 10% .
0.00 0%
DXG VHM PDR KDH NLG NVL VHM DXG PDR NVL NLG KDH
. Ty |é No/VCSH Trung binh  HTK/TTS Trung binh
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Viéc chuyén nhugng 1 phan véh trong cac du &n gop phan hd trg ngudn von cho KDH. N&m 2023, KDH chuyén
nhugng 49% vén tai hai du’ &n Emeria va Clarita cho Keppel. Day la budc dau tién trong ké hoach phét trién lau dai
clia KDH & m& rdng quan hé hap téc trong va ngodi nudc cd uy tin va néng luc dé trién khai cac du &n I6n. Véi viée
chuyén nhugng vén — hop tac dau tu, KDH cd thé gidm &p luc i chinh d& trién khai cac du’ &n quy md I6n han
trong giai doan tdi.

N&m 2025, KDH du' kién cd 2 18 tréi phiéu dao han véi tong gia tri 8 mic 1,100 ty ddng. Ching tdi nhan dinh KDH
khdng gap khd khan trong viéc thanh todn 2 16 tréi phi€u nay nhd (1) Tién va tugng duong tién 6T2024 & miic 2,534
ty dong, (2) KDH ti€p tuc thu tién tr du’ an Privia va Classia va (3) KDH du ki€n md ban 2 du’ an Emeria va Clarita
dang hoan thién ttr cudi nam 2024.
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BAO CAO CONG TY CTCP B 173 Knhdoarh i Keng B Ngay 01 théng 10 ndm 2024
Gia tri trai phiéu dao han (ty dong) clia KDH
(ty VND)
1,200 1,100
1,000
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Nguon: D{f iéu cong ty, Shinhan Securities Vietnam
Cap nhat va du phong KQKD
Khoan muc 6T2024 o 2024F ,
(Ty dong) /oYOY (Ty dong) YoYOY Chu thich

Doanh thu thuan 979 -3.5% 3,779 81.0% Doanh thu 6T2024 chi giam nhe 3.5%

Doanh thu ban giao du &n 951 YoY. Doanh thu trong ki dén tir viéc tiép

Doanh thu cung c&p dich vu 2% tuc ban giao du &n Classia va cd cau

Doanh thu tir dich vu cho thué 4 mot s0 khu dat.

Lgi nhudn gop 674 -20.5% 1,447 -8.8%  Lgi nhuan g0p 672024 dat 69%, bién

" N 0 ) g0p cao do ban giao du’an biét thu'thap

Bién Igi nhuan gop 69% 38% ting va od cdu 16 dat. Ching t6i dur
phdng bién gop ca ndm chi dat 38% do
anh hudng clia viéc ban giao can ho
Privia Q4/2024.

Chi phi ban hang va QLDN -134 -2.2% -532 45.0% Chi phi ban hang va quan ly DN giam
2.2% trong 6T2024. Tuy vay, chung toi
du phdng chi phi ban hang ca nam
2024 sé tang 45% dén tir ki vong KDH
md ban hai du’ an Clarita va Emeria vao
cudi ndm 2024.

Lgi nhuan tir HDKD 540 -24.1% 915 -25.0%

Doanh thu tai chinh 23 15.0% 43 -14.0%

Thu nhap/(18) khéc -58 383.3% 183 N/A

Chi phi tai chinh -33 73.7% -87 -41.2%

Lgi nhuan trudc thué 472 -32.6% 1,054 -1.4%  LNTT 672024 giam 32.6% dén tir lgi
nhuan gop cd cdu khu dat va ban giao
giam 20.5% YoY va chi phi ti chinh
tang so vdi cling ki.

LNST 344 -24.7% 821 12.5%

LNST ctia cong ty me 342 -23.5% 821 14.7%

Nam 2024F, chiing t6i ki vong gia tri ki ban dat 3,382 ty dong (-36.8% YoY) chi yéu dén tir viéc (1) ti€p tuc ban
nhiing can con lai tai Classia, (2) ma& ban hai du’ an Clarita va Emeria vao Q4/2024. Tinh ca ndm, doanh thu dat
3,779 ty dong (+81.0% YoY) va hoan thanh 97% ké hoach dét ra nhG ban giao can ho tai du’ an Privia du kién
vao thang 10/2024 va o cdu khu dét khdng ndm trong k& hoach phét trién ciia KDH. NPAT-PreMi dat 821 ty
dong (+12.5% YoY).

Nam 2025F, chling t6i ki vong gid tri ki ban dat 7,164 ty dong (+111.8% YoY) nhg (1) muic nén thap nam 2024,
(2) d8y manh ban hang tai du an Emeria va Clarita, (3) b&t dAu trién khai va md ban du &n Solina GP1. Tinh ca
nam, doanh thu dat 6,066 ty dong (+60.5% YoY). NPAT-PreMi dat 1,917 ty dong (+133.5% YoY).
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Du phong gia tri ki ban theo du an
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CTCP Biau tur va Kinh doanh Nha Khang bién
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Ngay 01 thang 10 nam 2024
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Ngun: Dt liéu cong ty, Shinhan Securities Viemam

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam

Trién vong doanh thu, Igi nhuén ctia KDH (2021-2025F)

(Ban vi: ty VND) 2021 2022 2023 2024F 2025F
Doanh thu 3,738 2,912 2,088 3,779 6,066
Lgi nhuan gop 1,793 1,460 1,587 1,447 3,247
Lai nhuan tir HDKD 1,406 1,066 1,220 915 2,441
Lgi nhuan rong (NPAT-PreMi) 1,204 1,084 729 821 1,917
Bién Igi nhuan (%)

Bién Ii nhuan gop 480 50.1 76.0 383 535
Bién Igi nhuan tir HDKD 376 36.6 58.4 24.2 40.2
Bién Igi nhuan rong (NPAT-PreMi) 22 372 349 217 316
Tang trudng (%YoY)

Doanh thu thuan -175 221 -283 81.0 60.5
Ldi nhuan tir HDKD -8.7 -24.2 144 -25.0 166.8
Lai nhudn rong (NPAT-PreMi) 44 -10.2 325 125 1335

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

CTCP Biau tur va Kinh doanh Nha Khang bién Ngay 01 thang 10 nam 2024

binh gia va khuyén nghi

Khuyén nghi Giir v6i gia muc tiéu 44,100 VND

Chling t6i dua ra dinh gia lan dau ddi véi CTCP Bau tu va Kinh doanh Nha Khang Dién vdi khuyén nghi gilr va gia
muc tiéu & mdc 44,100 dong tuong Uhg vai muc tang 13.4% so vdi thi gia hién tai. DGi vai tam nhin dai han,
KDH Ia mét khoan d&u tu o thé dugc can nhic véi nhiing ly do sau:

1)  KDH thudc top chti dau tu uy tin tai Viét Nam va s@ hitu quy dat I6n tai TPHCM vdi tiém nang khai thac
dai han;

2) KDH du kién dén dau su’ hdi phuc clia thi trudihg nha lién thd giai doan 2025-2026 véi viéc mé ban hai
du an Emeria va Clarita;

3)  Tiém luc ti chinh viing manh, ty 1& HTK/TTS & mUic cao - tiém néng cho phét trién dai han

Phucong phap dinh gia
Chuing ti &p dung phuGng phap RNAV @& dinh gia KDH. Trong @6, cac du an cd k& hoach cu thé, ching toi str

dung phutng phép DCF; cac du 4n chua trién khai nhung hoan thién phap Iy, ching tdi dling phucng phép gié
thi truGng (MV); vdi cac du' én chua cd k€ hoach (thdng tin rd rang) chiing t6i str dung BV.

Chuing t6i st dung WACC & miic 9.4% vdi lai suat trdi phi€u chinh phtl Viét Nam 10 nam & murc 2.5% (Idi suat
phi rti ro) va Beta dugc tinh toan dua trén dif liéu lich st clia KDH va VNINDEX. Bong thdi, chiét khau thém cho
hai du’ an Tan Tao Phong Phu 2 tugng (ing la 4-5%. Dua trén cac gia dinh do, gia muc tiéu theo phuong phap
RNAV ctia KDH dugc dinh gid & miic 44,100 dong.

M0 hinh dinh gia RNAV ctia KDH

Duan Gié(:rvi gg nzr; Phuong phap
Emeria 3,260 DCF
Clarita 2,365 DCF
Solina 3,088 DCF
Phong Phi 2 8,552 DCF
Tan Tao 24,490 DCF
Khac 6,269 BV & DCF
Tong 48,024

(+) Tién va tuang dudng tién 2,534

()No 7,673

Gia tri tai san rong 42,885

(-) Gid tri CBTS 2,756

Gia tri tai san rong cong ty me 40,129

S6 lugng o8 phiéu dang luu hanh (ty dan vi)® 0.909

Gia muc tiéu (VND) 44,100

Ngudn: DIt liéu cng ty, Shinhan Securities Vietnam
(*) K& hoach phat hanh ¢ phiéu Q4/2024 nhu' sau:
- Dy kién thuc hién chia b tiic 2023 béng cb phiéu theo ty & thuc hién quyén 100:10
- Dy kién phét hanh 10.8 triéu o8 phiéu theo ESOP.

Né&u ca hai phudng &n phét hanh thanh cng, tBng 6 ¢d phiéu Iuu hanh du' kién dat 1,010.7 triéu ob phiéu.
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BAO CAO CONG TY L . . 5 5 4
0 CAO CONG CTCP Pau tv va Kinh doanh Nha Khang Dién Ngay 01 thang 10 nam 2024
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia KDH Biéu d6 PBR ctia KDH
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia KDH tir ndm 2017 PBR va ROE du phong clia KDH
38 A 50,000 A - 14
45,000 -
33 F 12
40,000 -
2 35,000 - A - 10
‘e
23 30,000 - L6
18 25,000
6
5 20,000 A
15,000 - L 4
8 4
10,000 A
3 . . . 000 r2
06/2022 12/2022 06/2023 12/2023 5 i
- T T T 0
01/2021 01/2022 01/2023 01/2024
EV/EBITDA +28td
............. 1Std Mean e KDH ROE
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BAOCAOCONG TY CTCP Diu trva Kinh doanh N Khang Bién

Ngay 01 thang 10 nam 2024

Nhiing su kién quan trong ctia KDH
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

CTCP Diu trva Kinh doanh N Khang Bién Ngay 01 thang 10 nam 2024

Rui ro
Rui ro chi phi dén bu gia tang khi ap dung bang gia dat mdi tir nam 2026

Nhiéu du én ctia KDH hién con dang dén bl giai phdng mat bang nhu Tan Tao, KCN L& Minh Xudn,... Trong khi
do, Luat Bat dai 2024 quy dinh bang gia dat mai sé thay thé khung gia dat tir nam 2026. Bang gia mdi dugc xay
duhg tiém can véi gia thj trudng va ap dung vao dén bu, giai phdng mat bang. Bén canh ki vong bang gia déat
ndy s& thic day viéc tién trinh boi thubing, thi viéc ap dung miic gid méi du’ kién s2 gia ting chi phi clla doanh
nghiép.

RUi ro cham tré thu tuc hanh chinh va ap dung Luat méi

TU ngay 1/8/2024, ba Ludt lién quan dén Bat dong san dong loat dugc thi hanh. Tuy vay, cac quy dinh hudng
dan van dang dugc hoan thién. Do d6, cac du an cd thé bi chdm tré trong viéc chd phé duyét do chd dai cac van
ban hudng din dugc thong qua.

Thém vao do, dia phutng va doanh nghiép cling can thdi gian dé hiéu va ap dung ludt. Vi thé, cac du’ én od thé
bi dinh tré trong giai doan dau khi ap dung Lugt mdi.

Rui ro ty Ié hap thu thap hon du kién

Trong giai doan thi truGng Bat ddng san hdi phuc, cac san pham o nhu cu thuc du' kién s& dudc hudng Idi dau
tién, dac biét la cac du’ an can hd phan khiic trung va binh dan. VGi nhitng du an biét thy, nha lién k€, su phuc
héi 06 thé chdm han bdi (1) gia tri cao, tinh thanh khoan thap han, (2) nhu cau & thut thap han so véi du'an cén
ho.
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BAOCAOCONG TY CTCP Biau tur va Kinh doanh Nha Khang bién

Ngay 01 thang 10 nam 2024

Phu luc: Bao cao tai chinh

Bang can ddi ké toan Két qua hoat dong kinh doanh
Ném (Ty dng) 2021 2022 2023 2024F  2025F  Nim(Tydong) 2021 2022 2023 2024F  2025F
Tong tai san 14373 21539 26481 31,886 38280  Doanhthuthuén 3738 2912 2088 3779 6,066
Tai snngén han B421 0506 477 3053 %79 lagtutng(%) 75 21 83 80 605
Tién va tuigng duting tén 135 273 3730 567 579  Gavonhangban (1945) (1452)  (501) (2332) (2819)
Biu t TCngén han 60 48 9 4t |linhuanglp 1793 1460 1587 1447 3247
Céckhoan phéithu 4206 5208 181 25 509 Bién i nhuan gop (%) 80 S0l 760 B3 535
Hang tbn kho 7B 1043 18787 268 2529  ChiphiBHEQLDN (387) (394) (367) (532)  (806)
T4 san ngén han khéc 4 4 380 266 545  LNGrHOKD 1406 1066 1220 915 2441
Tai sén ddi han %2 108 1744 1363 152 Tang truong (%) 47 242 144 B0 1668
Tai sén o dinh @ 8l 8l % 2 Bin LN tif HEKD (%) 376 %66 B4 242 40
Chiphixéy dung oo ban 71 7% @33 1053 105 Nkhac 133 46 (151) 139 il
Taisén dii han khéc o2 92 163 24 M Iunepticin a O I B
Tong ng 4151 9745 10958 13609 17,147 Chi phitai chinh @ e e ©)  ®
Ng ngn han 225 3503 5346 6004 9224 Trong dé: Chi phi i vay (16) ©) 0 (17) (17)
Khosn phaitra 155 109 ) 155 247 Lgi nhudn rong tif HOKD khéc 185 49 () 183 66
Nguti mua tra tién truc 79 8 238 243 39 WNTT 1539 1412 1069 1054 2462
Vay V& ng thud i chinh ngén 815 1195 144 129% 1674 Thué TNDN (3H) (8 (H0) (B3 (A
Kndc 1105 1307 142 2110 331 LNST 1204 1084 729  8a 1917
Ng déi han 1,898 6,242 5612 7,605 7923 Tang truding (%) 44 (102) (325) 125 1335
Vay va ngthué i chinh i han 1738 55% 4902 684 721 Bién lg nhugn rong (%) 22 ¥ W9 A7 316
Khdc 160 666 710 711 711 LNST cd ddng cong ty me 1,202 1,103 716 821 1,054
Vén chis s6 hifu 10221 11,795 15523 18277 21,133 LoichCOTS__ 2 (19 13 0 83
V6 gop chi 3 hi 649 718 793  lotn 1 LNfdcthuévalivay 15% 1420 1069 1071 2479
Thing durvén 17 132 139 139 13y a9nog) S GO EmEE] 02
V6 khéc WO 4% 248 340 BeniNCe) 46 488 512 B3 49
Loinhu gi i 2 0 3 4¥s 5o Nt lhvayvakhuhao 1566 1165 1064 1088 2498
Lafich cB dong khéng kim sost % B 20m 20R 295 Tang triong (%) 66 (6 67 23 196
*Ng vay 2553 6771 6346 8190 8886 Bién LN (%) 419 400 510 88 42
*Ng rong (tén) L9 397 2607 2516 3083
Chi s0 tai chinh
o ren i Nam 021 2022 2023 2004F  2025F
N& Ltrgdfhuyen tien te EPS (dng) 179 1440 840 89 109
am (Ty dong) 021 2022 2023 2024F  2025F BPS (dong) M0 1610 16835 1787 2000
Tién tir HDKD (2010) (1046) (1,543) (1387)  (839) PER (X 1475 04 D4 26 42
Loinhugn rong 1540 1411 1069 105 2482 PRR() 165 193 226 25 22
Khéu hao TSCD 10 (255) ©) 17 19 :I'y’l Ie chi ha C6\tl'fc (%) 4.7 583 1001 68.0 755
(L&) tir HD deu t @) @) () @) (9 Khanangsinhloi
Thay d6i von lut dong @66  (1400)  (%4) (25%9) (3259) Bién EBITDA (%) 49 400 510 B8 412
Thay d6i khéc (877) 783)  (159) 144 ®) &en LN tlr HDKD (%) 376 366 584 4.2 402
Tién tr HD dau tw’ (107) (796) 2813 (120) (136) Bién LNST (%) 322 372 349 217 316
Thay doi i sin o dinh @ e @6 5 oy A 84 50 28 26 50
Thay d6i i sn dButr ©9) 2 s @) ) o RE W8 92° 47 45_ 91
e R 8 P mmg;:%d::ﬁhsd hiu (%) X0 54 49 48 40
TR e g s 0 A o . X A
Tién i HD ti hinh 1646 3232 (293) 3404 1127 Novay rong/ EBITDA (%) 715 M2 450  B13 118
Thay d6iv6n o8 phan B Bt 3R U8 127 Ty suét tharh toén tén it (%) 66 798 09 %5 @3
Tién divay/(trd) ng 7073000 (45) 184 6% Kha néing thanh todn i vay (X) 973 1578 - 630 1458
(8 tic, loi nhuén dé tré cho CSH > - - (558)  (7%)  Hiéuqua hoatddng (%)
unduintEnthnewgrén (7)1 o g sm o o TR W om 4® e W
Ana Hd 3 ] ngéy : ng tﬁn ngéy 1 % T r i
Egsg?tfnugma 1'836. 13(% 2’75% 3’739 5’627_ S6 ngay khoan phéi thu (ngay) 38 590 615 231 o)
Toing tién cudi ngm 135 278 3730 567 sy ovonDifleucongty, Stinhen Secuies Viemam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP B v Kinh doenh N Kheng Bién Ngay 01 théng 10 ndm 2024

CTCP Dau tu va Kinh doanh Nha Khang Pién (KDH VN)

Gia ¢ phiéu Ngdy Khuyén nghj Gamucty | Knoang g MT,(,%)
(VND) B Cao/Thap
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
€ Shinhan Securities
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BAO CAO CONG TY CTCP B v Kinh doenh N Kheng Bién Ngay 01 théng 10 ndm 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Vo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
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¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

. € Shinhan Securities




@ E O & &  wwwshinhaninvest.com

m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



