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CTCP DPau tw Kinh doanh Nha Khang DPien (KDH) Bao cao KQKD
Nganh BDS 2021A  Q1/2022 2022F 100%
Ngay béo céo 29/04/2022  Tang trwéng DT -17,5% -82,9% -2,0% 80% KDH ==<=- VNI
Gi4 hién tai 47.900VND  Tang trwéng EPS 3,0% 44,2% 24,4%
Gi4 muc tieu* 57.600VND  TT LNST sau CDTS 43%  460%  28,1% 60%
TL tang +20,3%  Bién LN gop 48,0% 54,2% 64,7% 40%
Loi suét cé tire 0.0%  Bién LN rong 32,2%  209,8% 42,1% 20% "'_“_,-e.-»\.—w-.--.‘l
Téng mc sinh [oi +203% P/B 3,0x 2,9x 2.6X 0% Yot , , :
KN gén nhat* PHTT P/E 26,7x N.M. 21,5x T04/21 T07/21 T10/21 T01/22 T04/22
GT vén hoa 1,3ty USD KDH  Nganh VNI Téng quan cong ty:
Room KN 227,9tr USD  PIE (trwot) 25,5x 24,6x 15,2x KDH la chi dau tw nha phé uy tin tai TP. HCM. N&m
GTGD/ngay (30n) 2,8tr USD P/B (hién tai) 2,9x 3,4x 2,4x 2017, céng ty m& rong sang phat trién kinh doanh
C6 phan Nha nwéc 0,0% No vay rong/CSH 28,7% 32,8% NA cac dw an cén hd trung cip. KDH hién s& hivu quy
SL ¢b phiéu lwu hanh 6429tr ROE 13,8% 13,6% 15,8% dét khoang 600 ha tai Thanh phé Tha Bk, Quan
Pha loéng 642,9 tr ROA 8,4% 4,0% 2,6% Binh chanh va Quan Binh Tan thuéc TP. HCM.

* cdp nhéat ngay 03/03/2022

#z‘gﬁécghgﬁggaocép Loi nhuan tang manh trong quy 1/2022 nh& ghi nhan lai tw
viéc hop nhat 16 dat

CTCP Dau tw va Kinh doanh Nha Khang Dién (KDH) cong b KQKD quy 1/2022 vé&i doanh thu rong
dat 143 ty dong (-83% YoY) va LNST sau lgi ich CDTS dat 299 ty dong (+46% YoY), lan lwot hoan
thanh 4% va 19% dy bao ca nam twong trng clia chung toéi.

Doanh thu thuan gidm 83% YoY trong quy 1/2022 do céng ty (1) hoan thanh viéc ban giao hau hét
cac can hod da ban truéc vao cubi ndm 2021 va (2) ¢ ké hoach bat dau mé ban cac dy an Classia va
The Privia vao nira cudi ndm 2022 - phu hop véi ky vong clia ching téi.

LNST sau lgi ich CDTS ting 46% YoY trong quy 1/2022 chd yéu nh& ghi nhan I4i 308 ty dong tr viéc
hop nhét 16 dat. Vao cudi nam 2021, cdng ty da cong bd ké hoach mua lai 60% cd phan tai Cong ty
TNHH Pau tw Kinh doanh Nha Doan Nguyén (chi dau tw 16 dat 6 ha tai phwéng Binh Trwng Dong -
Céat Lai, TP. Tha Bre, TP.HCM). Chung t6i chwa dwa khodn I hop nhat nay vao dy bdo LNST sau
lgi ich CDTS nam 2022.

Tuy nhién, ching t6i nhan thdy sé khong cé thay ddi dang ké nao dbi véi dw bao LNST sau loi ich
CDTS nd&m 2022 1a 1,54 nghin ty dong (+28% YoY) nhw da néu trong B4o cdo cap nhat ngay
03/03/2022, du can thém danh gia chi tiét, do ké hoach mé ban cham hon dv kién ctia dy an Clarita.
Ngoai ra, ching t6i ky vong dy &n Classia (tbng dw &an bao gdm khodng 180 can th4p tang tai Tha
DPwre, TP.HCM; dwoc khéi cong xay dwng vao cubi thang 9/2021) sé déng gép phan Ién cho dy bao
LNST sau lgi ich CBDTS nam 2022 cla chung téi dbi voi KDH.

Hinh: KQKD quy 1/2022 ctia KDH

Tang Dw bao Q1 s/v Dw

trwéng YoY 2022F bao 2022F
DT thuan 836 143 -83% 3.663 4%
LN gop 358 77 -78% 2.370 3%
Chi phi SG&A -71 -72 1% -330 22%
LN tir HDKD 287 5 -98% 2.041 0%
Thu nhap tai chinh 5 2 -52% 10 25%
Chi phi tai chinh -17 -3 -82% -121 2%
Thu nhap (chi phi) khac -7 305 N.M. 0 N.M.
LNTT 268 310 15% 1.929 16%
LNST sau lgii ich CDTS 205 299 46% 1.541 19%
Bién LN gop 42,8% 54,2% 64,7%
Chi phi SG&A/DT 8,5% 50,6% 9,0%
Bién LN tir HDKD 34,3% 3,6% 55,7%
Bién LNST sau lgi ich CDTS 24,5% 209,8% 42,1%

Ngudn: BCTC quy 1/2022 ctia KDH, VCSC dy bao (cap nhat ngay 03/03/2022)
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Xac nhan cua chuyén vién phan tich

T6i, Lwu Bich HAng, xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan clia
chung t6i vé cong ty nay. Chung t6i cling xac nhan réng khéng cé phan thu lac nao cua ching téi da, dang, hodc sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. C4c chuyén vién phan tich nghién
ctru phu trach cac bao cao nay nhan duwoc thu lao dwa trén nhidu yéu té khac nhau, bao gém chét lwgng, tinh chinh xac cla
nghién ctu, va doanh thu cta céng ty, trong d6 bao gébm doanh thu tir cac don vij kinh doanh khac nhw bd phan Méi gi¢i tb
chtre, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghij cua VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwgc dwa ra dya trén mic tang/gidm tuyét dbi cda gia ¢ phiéu
dé dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thi trwdng. Cong thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cé déng (bao gém cb tirc) trong 12 thang t&i dw bao sé trén 20%

Téng loi nhuan cb déng (bao gém cb tirc) trong 12 thang téi dw bao sé dwong tr 10%-

KHA QUAN 20%

Téng lgi nhuan cé déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé& dao dong gitra am

PHU HOP THI TRUONG 10% va duong 10%

KEM KHA QUAN Téng lgi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé& am tlr 10-20%
BAN Téng lgi nhuan cd déng (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén 20%

B& phan nghién ctru dang hodc c6 thé sé& nghién ctvu cb phiéu nay nhuwng khong dua ra
khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thd cac quy dinh cda luat

va’hoac chinh sach céng ty trong truéng hop nhét dinh, bao gdm khi VCSC dang thyc hién
dich vu tw van trong giao dich sap nhap ho&c chién lwvoc cé lién quan dén cong ty dé.

KHONG DANH GIA

Hinh thirc danh gia nay xay ra khi chua cé day da théng tin co s& dé xac dinh khuyén nghi
KHUYEN NGHI TAM HOAN  d&u tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc dé, néu cé, khdng
con hiéu lyc ddi véi cd phiéu nay.

Trir khi c6 khuyén cao khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhitng bién déng gia trong twong lai
c6 thé lam cho céac khuyén nghj tam thei khéng khép véi mirc chénh l&ch gitra gia thi trudrng ctia cb phiéu va gia muc tiéu nén
viéc viéc dién gidi cac khuyén nghj dau tw can duogc thye hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh(r khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té co thé anh hwéng bét loi dén gia tri, gia hodc lgi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc
néi dén trong bao céo nay. Dé dwoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach hang nén lién hé vai don
vi dai dién kinh doanh cla khu virc dé dwoc giai dap.

Vi Iong doc ki khuyén céo & cudi bao céo nay WWW.VCSc.com.vn | VCSC<GO> 29/04/2022 | 2



http://www.vcsc.com.vn/

VIET CAPITAL t& §
SECURITIES I (

Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

Www.vVCsc.com.vn

Tru s& chinh

Thép tai chinh Bitexco, Lau 15,
Sb 2 Hai Triéu, Quan 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué

Tda nha Vinatex, 1au 1&3,

S6 10 Nguyé&n Hug, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9 Nguyén Ngoc Doan,

Phwérng Quang Trung, Quan Béng Pa, HN
+84 24 6262 6999

Phong Nghién clru va Phan tich

Nghién ctru & Phan tich: +84 28 3914 3588
research@vcsc.com.vn

Ngan hang, Chieng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngb Thi Thanh Trac, Chuyén vién, ext 116

- Huynh Thi Hdng Ngoc, Chuyén vién, ext 138

Hang tiéu dung

Hoang Nam, Trwéng phong, ext 124

- Bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Huynh Thu Ha, Chuyén vién, ext 185

- Phan Ha Gia Huy, Chuyén vién, ext 173

Bat dong san va Co sé ha tang

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Thai Nhut DBang, Chuyén vién cao cap, ext 149

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Bire, Trwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129

- Téng Hoang Tram Anh, Chuyén vién, ext 363
- Bui Thu Ha, Chuyén vién, ext 364

Khéi méi gi®i va Giao dich Chirng khoan

Chéu Thién Tric Quynh
Giam déc diéu hanh

Khéi méi giéi va Giao dich Chieng  Khéi M6i gi&i trong nwérc

Tuan Nhan
Giam déc diéu hanh

khoan — Khach hang té chirc
+84 28 3914 3588, ext 107
tuan.nhan@vcsc.com.vn

+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich Nguyén Céng Trw
Lau 6B, 236 - 238 Nguy&n Cong Tr,
Quén 1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich ABS

Tda nha Sailing, 14u 8, 111A Pasteur,
Quén 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam doc diéu hanh, ext 105
alastair.macdonald@vcsc.com.vn

Vimé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngé Thuy Tram, Trwéng phong, ext 135

- Lé Phwéc Bire, Chuyén vién, ext 196

Vat liéu va Cong nghiép
Nguyén Thao Vy, Trwéng phong, ext 147
- Bui Xuan Vinh, Chuyén vién, ext 191

Nguyén Quéc Diing

Giam déc

Giao dich Chtng khoan -
Khach hang té chirc

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao céo nay dworc viét dwa trén ngudn thong
tin dang tin cay vao thoi didm coéng bé. Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh xéac cda
nhirng thdng tin nay. Quan diém, dw béo va nhixng wéc lwong trong bao céo nay chi thé hién y kién cla tac gia tai thoi didm
phéat hanh. Nhirng quan diém nay khéng thé hién quan diém chung clia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
ddi ma khong can théng bao trwéc. Bao cao nay chi nham muc dich cung cap thong tin cho cac té chirc diu tw ciing nhw cac
nha d4u tw ca nhan cta Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky ching
khoan nao dwoc thdo luan trong bao c4o nay. Quyét dinh ctia nha diu tw nén dwa vao nhirng sw tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhu muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan béng van ban ciia Cong ty C phan Chirng khoan Ban Viét. Xin
vui l6ng ghi rd nguén trich dan néu str dung cac théng tin trong bao céo nay.
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