CONG TY CO PHAN PAU TU VA KINH DOANH NHA KHANG PIEN

Ma CK: KDH  San: HSX/Viét Nam Nganh: B4t Dong San

MUA [40%] Ngay cap nhat: 19/10/2023
Gia hop Iy 40,900 VND
Gid hién tai 29,150 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 716
Free float (triéu) 519
V&n héa (ty VND) 22,728
KL GDTB 3 thang (cé phiéu) 1.95 triéu
S& hitu nudce ngoai (%) 38.48%
Ngay niém yét dau tién 02/01/2010
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Chi sé tai chinh

VUNG VANG TIEN BUGC.

Két qua kinh doanh: Trong 2Q2023, KDH ghi nhan doanh thu thuan 587
ty déng (-20% YoY) va lgi nhuan rong 248 ty déng (-25% YoY). Két qua
dén tir viéc ghi nhan chuyén nhuong céc 16 dat nén va ban giao nha tai
du &n Classia. Trong ky, KDH tiép tuc ban hang tai dy an Classia (176
san pham). Tinh dén hét quy 2/2023, du an nay dd md ban dugc
khoang 90% va ban giao dugc 65%. Chung t6i ky vong trong 2H2023,
phan con lai clia du an nay sé dugc ban giao hoan toan.

Dén cudi 6T2023, KDH ghi nhan doanh thu thuan 1,012 ty déng (+12%
YoY) va loi nhuén sau thué la 458 ty déng (-27% YoY). Do thij truong bat
dong san am dam, KDH chi hoan thanh 33% ké& hoach doanh thu va
26% ké hoach lgi nhuan ca nam.

Du phéng: Trong 2H2023, Chuing t6i ky vong rang KDH sé tiép tuc hoan

tat viéc ban hang tai du an Classia va mé ban du an méi 1a The Privia.

Theo d6, ching t6i du bao KDH c¢6 thé ghi nhan doanh thu 2,687 (-8%

YoY) va lgi nhuén sau thué 1a 1,008 ty dong (-9% YoY).

Piém nhan dau tu: S& hitu quy dat sach, rong I6n hon 650 hecta tai
quéan 2, quan 9 (thanh phd Thua Duirc) va huyén Binh Chanh sé la déng
luc tang trudng dai han cho KDH khi quy dat sach tai thanh phd H6 Chi
Minh dang khan hiém. Céc du an phat trién dang duoc trién khai nhu
Privia, Solina, Emeria va Clarita sé dong gép doanh thu va Igi nhuan cho
KDH trong ba nam tdi.

Céc dy an quy mod nhu Khu dan cu Tan Tao (330ha), Khu céng nghiép
Lé Minh Xuén (110ha) va Khu déan cu Phong Phu 2 (130ha) dugc ky
vong sé clng c0 vi thé kinh doanh ctia Khang Dién va dam bao tdng
trudng lgi nhuén trong tuong lai.

Bén canh d6, nho vao co cdu von an toan clng vdi cong tac cung nha
phét trién du an dén tir Singapore-Keppel Land, KDH c6 thé tiép tuc
trién khai cac dy an dau tu méi d€ duy tri da tang trudng trong tuong
lai. Tinh dén 1H2023, ty |é ng vay/von chu s& hitu ctia KDH la 43%, la
mot trong nhitng doanh nghiép cé ty 1&é don bay tai chinh thap nhat
nganh BDS.

Pinh gia & khuyén nghi: Chiing téi sir dung phuong phap NAV dé xac
dinh gid tri thuc c6 phi€u KDH, gia tri hap ly cho mai ¢& phiéu la 40,900
dong. Murc gia hop ly nay cao hon 40% so véi murc gia giao dich chot
ngay 19/10/2023. Vi vay, chung téi khuyén nghi MUA déi véi c6 phiéu
KDH.

Rui ro: (1) Rai ro chu ky nganh BDS, (2) Rdi ro tri hodn tai dy an Tan
Tao.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2,845 4,532 3,738 2,912 2,687
917 1,152 1,202 1,103 1,008
1,659 2,117 1,777 1,550 1,407
1% 27% -9% -13% -9%
13,791 14,982 15,842 16,123 19,042
16.2 15.1 21.7 18.6 29.1
2.0 1.8 2.4 1.8 2.1
500 500 n/a n/a n/a



