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CTCP Pau tu va Kinh doanh nha Khang bién
(MA CK: KDH)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH




Tong quan doanh nghiép

Tap doan Khang Dién Ia mot trong nhing chu dau tu tai Viét Nam sé hdu nhiéu du an bat déng sdn noi
bat tai thi trudng khu déng va khu nam thanh phé Hé6 Chi Minh.

Ton kho tang manh

GAAS

STA

Khang Dién co6 lugng hang ton kho rat
I8N, dat 18.788 ty dong, tang 6.335 ty
dong so vé&i cung ky. Hang téon kho
clUa KDH chiém haon 71% tong tai san
(26.417 ty dong).

TONn cla doanh nghiép chu yéu la bat
doéng san xay dung dd dang. Danh
mMuc bat dong san xady dung dd dang
clUa Nha Khang bién gobm 8 du an,
chiém tong ton kho gan 17.700 ty
dong.
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S8 hitu quy dat Ién tai
tp.HCM

Website: https:/www.aas.com.vn

Khang BDién dudc cho la doanh
nghiép bat dong san niém yét cé quy
dat sach I8n hang dau Tp.HCM. Pa so6
la bat ddng san xay dung dd3 dang tai
cidc du an khu dan cu, tuy da trién
khai nhiéu nam nhung chua hoan
thién.

Huy dong thanh cong
3.000 ty

Tong dai: 0243 573 9779 (mdy 1é 666 / 888)

KDH cé ké hoach chao ban haon 100
triéu co phiéu trong nam 2024 cho 20
nha dau tu ching khodn chuyén
nghiép, gid chao ban du kién 27.250
dong/cd phiéu. V3i s6 tién huy déng
han 3.000 ti dong, Khang bién du
kién dung 300 ti dong tra ng vay va
2.700 ti dong dau tu gop thém von
vao Cong ty TNHH MTV Dau tu Kinh
doanh Nha Khang Phuc dé dan vi nay
thanh toan cac khoan nd ngan hang.

Email: trungtamcskh@aas.com.vn



Hoat dong kinh doanh

Bién Igi nhuan tang truéng 6n dinh
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mmm Doanh thu Loi nhuéan gbp BLNG Thuwe hién Chwa hoan thanh

Ca nam 2023, Khang Dién dat 2.094 ty dong doanh thu thuan va 717 ty dong 1ai rong, gidm 28% va 35% so v8i nam 2022. VJi
két qua nay, doanh nghiép thuc hién dudc 68% ké hoach doanh thu va 72% ké hoach Igi nhuan nam 2023.

Cac chi tiéu tai san chinh gia tang trong nam vUa qua la gia tri hang ton kho, phan I8n 1a bat ddong san xady dung dd dang
tai cac du an khu dan cu dang phat trién, véi muc tang ky luc tU han 12.453 ty dong dau nam |én hon 18.787 ty dong vao
cudi nam, tang 51% va chiém 70% tong tai san.
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Pa ban 100% can hoé du an The Privia

Du kién ban giao trong quy 4/2024

Thang 1 vua qua, ba tda nha thudc du an The Privia
da cat noc, du kién bat dau ban giao trong quy IV va
dong gop khoang 85% vao doanh thu nam nay
cho Khang bién.

Tinh dén thang 2 vUa qua, cong ty da ban 100%
trong tong cong khodang 1.040 can hdé cao tang.
Khang Dién chinh thdc md ban du an trén tu gita
thang 11/2023.
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Ton kho tang manh: nhiéu BPS van dé dang

Doanh nghiép cé quy dat sach I6n hang dau Tp.HCM

Khang Dién cdé lugng hang ton kho rat I8n, dat 18.788 ty
dong, tang 6.335 ty dong so vdéi cung ky. Hang tén kho
cua KDH chiém hon 71% tong tai san (26.417 ty dong).

Ton cua doanh nghiép chu yéu la bat déng sdn xdy dung
dd dang, bao gom cac du an dang trién khai dé phat trién
khu dan cu nhu: Khang Phuc - khu dan cu Tan Tao vdéi gia
tri 6.528 ty dong, Boan Nguyén - Binh Trung Bé6ng 3.381 ty
dong, Binh Trung - Binh Trung Dong 3.159 ty dong. Ngoai
ra con cé Khang Phuc - Khu dinh cu Phong Phu 2, Khang
Khuc - An Dudng Vuong, Khang Phuc — Khu dan cu Binh
Hung T1A...

Danh muc bat dong san xdy dung dd dang cua Nha
Khang Dién gobm 8 du an, chiém téng ton kho gan 17.700
ty dong.
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Du an Khang Phuc - Khu dan cu Tan Tao

Vudt qua gap doi ngan sach deé ra

Khu d6 thi Tan Tao c6 quy md Ién dén 320 ha, tong chi phi dau
tu 3.200 ti dong nham quy hoach thanh trung tdm dich vu
thugng mai do thi; toa lac tai phudng Tan Tao A, quan Binh Tan.
Pay dudc xem la moét khu dé thi cda ngoé phia Tay cua TP
HCM. AAS du doan dai du an nay sé bat dau dugc mé ban tu
nam 2026

DU an khu dan cu Tan Tao v3i tong dién tich la 3.200.000 m2,
nam trong phudng Tan Tao A, quan Binh Tan, tp. H6 Chi Minh,
gidp ranh dudng cao toc Sai Gon — Can Tho. Khu dat nam tiép
giap trong cac khu dan cu hién hdu nhu:

« Phia Dong: Gidp khu dan cu do cong ty ITACO dau tu
 PhiaTay: Gidp song Kinh C

« Phia Nam: Gidp dudng Tran Pai Nghia

« Phia Bac: Gidap khu dan cu hién hliu Tan Tao

Mac du du tinh cua chu dau tu cho du an nay la 3.200 ty
nhung dén nay du an da tiéu ton cua Khang Phuc (cong ty
con cua Khang Pién) 6.528 ty dong.

GAAS
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Nam Hung Vuong

Email: trungtamcskh@aas.com.vn

Xa Binh Hung



DU an boan Nguyen - Binh Trung bong

Vé tay chu cili sau 4 nam

Du an khu dan cu Poan Nguyén rong hon 6 ha, toa lac tai
phudng Binh Trung Boéng, Tp Thu Buc. DU dn nay nam canh
du an Clarita Binh Trung Bé6ng cla Khang Dién.

Thang 8/2018, CapitaLand théng qua céng ty con d& mua du
an Doan Nguyén tU Khang Dién vai gia 1.380 ty dong, du kién
s& cung cap cho thi trudng 100 can nha phoé va 2021 sé ban
giao cho nha dau tu. Tuy nhién dén Q2/2022 du an nay lai vé tai

chu cl véi gid 3.200 ty Ty AT i T --.-:- 4"%.# 1"}1** =y
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Pang chu vy, gia tri cla du an nay tai thdi diém cudi nam 2023 oy 1 ‘1 u. | ey [@M ,ﬂ | (. -
chi tdng hon 180 ty déng so vdi thdi diém KDH mua lai TP "”’ ""I B ﬂl ﬂ"... Jl : J'ﬂ'u'w'i' "

(Q2/2022). Hién tai Khang Bién da chi cho du an nay tong 3.380
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Ngoai ra, 8 khu vuc Binh Trung Péng con cé 1 du an cua A= ~-o..,‘,="‘m f =4
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Khang biéen mdi xuat hien trong nam 2023 la Binh Trung T

MG3i, v8i von dau tu gan 965 ty dong.
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Chao ban c6 phiéu, huy dong von dé tra no

Tai thai diém cudi nam 2023 Khang Dién ghi nhan tong ng phai tra

2.1 Thanh todn ng vay cua Cing ty C ' ph¢§r1 Dau tu va Kinh doanh nha Khang Dién tai Ngdn hang =

tang 11,75% lén gan 10.890 ti déng. Trong dd, N3 vay ghi nhan 6.345 V6 53 ién 300.000.024.000 domg. Chi i nive s - _ o)
ty déng, gidm 6% so véi cung ky nam trudc. ST Mucdihseamgin | Sptieetioin | Tisen sk in
Doanh nghiép nay con co 1.100 ti ddng nag trai phiéu tin chap vai lai | 1 |ol16oUEBTDOCBIN. T 300.000.024.000| Trong nim 2024 va 2025

suat 12%/nam; con lai 1a ng vay ngan hang cé tai sdn dam bao.

Pé tra cac khoan ng néi trén, ngay 2/3 via qua Khang bién da to

chic PHDCD dé lay y kién c6 dong bang van ban vé viéc chado 3
ban C6 ph i é’ur h uy dang Va,n dé tr d n d KDH co ké hOaCh chao ban 2.2 Ddu te gop thém vén vao Cong ty TNHH Mgt thanh vién Ddu tu Kinh doanh nha Khang Phiic
han 100 triéu co phiéu trong nam 2024 cho 20 nha dau tu ching AT 0 R N AT NS g 05 P A e PSRRI
khodn chuyén nghiép, gid chao ban dy kién 27.250 déng/cd phiéu. STT|  Mye dich sir dyng vén i el B e e
Thai gian gidi ngan dé thanh toan du kién trong nam 2024 va 2025. [T vay theo hop ddng i dung s T, .

. - - - . » |Tré ng vay theo hop déng tin dung s6 673.000.000.000 | Trong niim 2024 vi 2025
Véi s6 tién huy déng hon 3.000 ti dong, Khang Pién du kién ‘1":’:"1:":0;’;@%
dung 300 ti dong tra ng vay va 2.700 ti dong dau tu gop thém von 3 (092023 HDCVTLNHCTI06- 1.067.000.000.000 Trong nim 2024 |
vao Cong ty TNHH MTV Dau tu Kinh doanh Nha Khang Phuc dé don TONGCONG 2.700.000.000.000 |

vi nay thanh toan cac khoan ngé ngan hang.
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CHI SO TAI CHINH

Ngudi mua tra tién trudc Xu hudéng vay ng
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Ngwoi muatra trc  m Doanh thu , . .
mmm Ngan han Dai han Tong no vay
Khodn ngudi mua tra tién trudc da tang manh trong NG vay tai chinh cua doanh nghiép dang cé xu hudng
nam 2023 sau khi tao day vao nam 2022. AAS du phdng tang manh ké tu nam 2022 trd lai day.

khodan muc nay sé cé xu hudng tang déu trong giai doan
2025 tré di khi KDH md ban them nhiéu du an madi.
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CHI sO

Vong quay tién
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Sé ngay xr ly hang tén kho

S6 ngay phai thu/ phai trd cla Khang Bién tuy 3 muc
cao nhung phu hdp v8i moét doanh nghiép lam vé bat
dong san nha 3. Tuy nhién s6 ngay ton kho 3 muc cao

dang bao dong.

GAAS
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Chi s6 thanh toan
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Kha nang thanh toan téng quat

Khang Dién cdé rat nhiéu khoan ng I8n dé phuc vu cho
viéc xay dung du an, nhung doanh nghiép nay van
duy tri rat tot jhar nang tra ng cdia minh.
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Hiéu qua su dung von 33,33%

ROIC 1,46%
® >12%

"""" 8%-12%

e <8% 1

ROA 2,99%
® >%

e 5%-9%

e <5% 1

ROE 5,25%
® >17%

Ce12%-17%

e <12% 1

ROCE 5,48%
® > 14%

0 10%-14%

e <10% 1

Thanh khoan
Hé s6 thanh toan nhanh

83,33%

Hiéu qua hoat dong 63,33%

49,76

S6 ngay phai thu

10.945,16

CAPEX/OCF -11,8%
> 18%

GAAS
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Pon bay tai chinh 70,.83%

Ng/Téng TS
® <35%

® >55%

Téng tai san/Ngudn vén 1,70
o > 6.5

@ .
NG dai han/Téng tai san

® <20%

® >20%

Ng/VCSH 70,13%
@

< 80% 3

> 120%

®
Ng dai han/VCSH

® <20%

> 40%

o
Ng vay/EBITDA 583,36%

® < 100%

Bién Igi nhuan 66,67%

75,12%

Bién Igi nhuan gop

® <20%
Bién EBITDA 51,96%
® >23% 3
Ce%-23%
e <1%

KDH: 63%/100%
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diém suc khoe tai chinh nam 2023

Bién FCF -170,19%

® >11%
""" 7%-1%
e <1% 1
Bien OCF -74,33%
® > 14%
e 10%-14%
e <10% 1
® > 140%
T 0100% - 140%
e <100% 1
® > 180%
U 0140% - 180%
e <140% 1
® > 140%
U o10% - 140%
e <110% 1
2023
Loi YoY
o 730 i
thué v 32%
ty VND
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Du phéng:

5000

« AAS du phong cac du an Clarita (khoang 160 can thap
tang, dugc xay dung tu quy 1V/2023), The Solina (khoang
500 can thap tang trong giai doan 1, viéc dén bu cho giai
doan 1 da hoan thanh) va du an Khu céng nghiép Lé Minh 2500
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« SO ngay xu ly hang ton kho qua dai so vdi cac doanh
nghiép lam bds nha & khac cung phan khuc. 1000
« Nhiéu du an ton kho lau nam chua cé hudng gidi quyét
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Dw phéng tang trueédng giai doan 2024 - 2025

2019 2020 2021 2022 2023 2024F 2025F

Doanh thu  m Lgi nhuan sau thué
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Tong hdp dinh gia

AAS Research dwa ra khuyén nghi

Phwong phap MUA VAO
dinh gia Doi voi co phiéu KDH
GIA HOP LY: 43.200 VND/CP
P/E 38.700 50% 19.350
P/B 47.700 50% 23.850
o’ 2
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CAHAS
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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