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Bao céo cap nhat

CTCP Chirng khoan
KIS Viét Nam

trueﬁriend K I

CTCP DTKD nha Khang Pién (HSX: KDH) tr& lai thi
trwdng can hd

Quan diém diu tw:

Rui ro:

Khang Dién s& hiru quy dat I&n co vi tri tét tai noi thi trudng bat dong san
s6i dong 1a khu Bong thanh phé nhw quan 2 va quan 9. Trong 2017,
Khang Dién sé ghi nhan doanh thu tir cac dw an Melosa Garden, The
Venica, Lucasta, Merita...

S& hiru 57.31% cb phan Cong ty Cé phan Dau tw Xay dung Binh Chanh,
Khang Dien dang tim chién Iwoc tang trwdng bang cach mé rong déen Tay
Nam Ho6 Chi Minh.

Viéc mé rong kinh doanh dén phan khuic can hé trung cép la buéc di phu
hop dé dap trng dwoc kha nang chi trd cla khach hang.

TT 06/TT-NHNN diéu chinh han ché vén ngan hang chay vao dau tw bét
doéng san sé lam cho thj trweng B4t dong san c6 thé di ngang hodc gidm
nhe trong ndm 2017, dac biét la phan khuc trung va cao cip cta Khang
Dién bj tac dong nhiéu nhét.

Quy dat cta Binh Chanh chwa dwoc gidi phdng mét bang hoan toan, diéu
nay cé thé mét tir 3-4 nam dé Khang Dién hoan thanh c6 qu§ dat sach.

Trong 2016, Khang Dién dat loi nhuan 378 ty, chwa hoan thanh 5% ké
hoach, nguyén nhan do lgi nhuan cta Binh Chanh giam 90% so vé&i cung
ky. Chung téi cho rang hoat déng ctia Binh Chanh sé& chwa cai thién nhiéu
trong nam t&i vi thiéu cac dw an trong diém dé ghi nhan doanh thu.

Dinh gia: Chung t6i dinh gia cb phiéu KDH mdc 27.200 dbng/cd phan cubi 2017,
dwa trén phwong phap danh gia lai tai san, mic gia trén cé tang 25% hon so véi
mirc danh gia lan diu chi yéu do gia dat thj trwong quan 9 cé xu hwéng tang
trong 2016, loi nhuan ky vong dat 15% so vé&i gia thi trwong 1a 25.000 déng
Nguon: StoxPlus - Khuyén nghi TANG TY TRONG

Ty déng 2013 2014 2015 2016 2017E
DT Thuan (ty déng) 112 621 1,050 3,851 2,892

Tang truéng (%) 2900% 452% 69% 267% -25%
LN hoat déng (ty dong) -81 27.92  199.34 68213  604.70

Bién loi nhuan (%) -72% 4% 19% 18% 21%
LN khac -72.31 10214  118.75 -111.69 -48.20
LNST (ty déng) -136.7 62.8 275.5 392.6 424.0

Bién loi nhuan (%) -121% 10% 26% 10% 15%
SLCP lwu hanh (triéu cp) 48 75 180 234 234
EPS (hiéu chinh, VND) n/a 962 1,113 1,615 1,750

Téng trréng (%) n/a 153% 16% 45% 8%
ROE (%) -13% 5% 10% 9% 10%
No rong/VCSH (%) 49% 57% 45% 19% 10%
PE (x) -13.7 26.0 22.5 15.5 14.3
PB (x) 1.24 1.28 1.38 1.71 1.68
EV/EBITDA (x) -75.6 175.7 36.2 9.1 9.7
C6 tirc (VND) 0 0 800 200 1,500

Suét sinh loi c6 tic (%) 0% 0% 2% 1% 6%
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CTCP Chuwng khoan KIS Viét Nam
Quy dat Ién cho ké hoach twong lai

Hién tai Khang Dién s& hivu 12 dw an c6 vi tri tét tai quan 2 va quan 9 véi tng quy
dat 1a 75.2 ha. Trong d6 8 dw an c6 dién tich 41.8 ha dang chao ban trong nam
2017, con lai 16.7 ha cho cac dy an dang thyc hién cho cac nam sau. Tuy nhién,
Khang Dién dang c6 ké& hoach tim mua thém 30-50 ha qu§ dat méi trong 201 cho sw

phat trién trong 5 nam tiép theo.

Khang Dien’s Projects

. S6 lwong Tinh trang
5 in Jgid D,len Biét
Dw an Dia diem E;]c;) cyll::g thu’lﬁxhé
pho

a) Dw an ban 2017 Quén 9, HCM 41.8

1 Mega Village Phwong Phu Hivu, quan 9, HCM 5.7 - 335 Mé& ban 2015

2  Melosa Garden Phwong Phu Hivu, quan 9, HCM 17 - 567 M& ban 2016

3 | Lucasta Phuwdng Phu Hiru, quan 9, HCM 8.2 - 140 Mé& ban 2016

4 : The Venica Phuwdng Pha Hiru, quan 9, HCM 3.1 - 43 Mé& ban 2016

5 . Merita Phuwdng Phwéce Long B, quan 9, HCM 3.1 - 131 Mé& ban 2017

6 | Chung cv La Alba Phuwdng Phu Hiru, quan 9, HCM 1.6 867 - Mé& ban 2017

7 | Gia Phuéc Phwdng Pha Hiru, quan 9, HCM 3.1 - 118 Mé& ban 2017

8 Feliza Phuwdng Phwéce Long B, quéan 9, HCM 0.3 - 15 Mé& ban 2016
b) gg’aﬁﬂ chuan bikinh it 2 & District 9, HCMC 16.4

1 | Chung cw Sapphire Phwdng Pha Hiru, quan 9, HCM 2.7 n/n n/n Da dwoc giao dat

2 Nha Phd Phwong Phu Hivu, quan 9, HCM 4.4 - 150 D3 duoc giao dat

3  Binh Trung Phuwdng Binh Trweng Béng, quén 2, HCM 5.7 - 159 D3 dwoc giao dat

4  Kim Phat Phwdng Phu Hu, quan 9, HCM 3.6 - 146 D3 hoan tat dén bu
¢)  Dw an caa BCI (¥ Quan Binh Tan va Binh Chanh 400 Chua hoan tat
Téng cong 474.9

(*) Dw an cta BCI |a dw an cla cong ty CP Pau tw Xay dwng Binh Chanh

BAO CAO CAP NHAT

Hién tai Khang Dién dang tap trung phan khuc villa/nha phé trung dén cao cap nhw
dw an Mega, Lucasta, The Venica....v&i gia trung binh to 3 ty dén 16 ty dong/ can.
Trong thai gian téi, Khang Dién sé mé rong san phadm dén phan khic can ho trung
cap bang viéc cho ra méat dy an chung cw dau tién véi thwong hiéu “La Alba” tai
Pha Hivu, quan 9 trong ndm 2017. Gia chao ban can ho La Alba dugc dw doan tam
1ty /can.

At present, Khang Dien is focusing on mid to high-end villa/townhouse segment,
launching Mega, Lucasta, The Venica, etc with the average price from VND3bn to
VND16bn per unit. In the coming time, Khang Dien will expand to mid-end
condominium segment by launching its first apartment project under “La Alba” brand
in Phu Huu, district 9 in 2017. The sale price of La Alba is around VND1bn per unit.
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Vi tri dw an cia Khang Dién

Ngubn: KDH
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Bao cao cap nhat — KDH — TANG TY TRONG CTCP Chitng khoan KIS Viét Nam
Tinh dén thang 3/2017, nhiéu dw an dang chao ban clia Khang Dién dang c6 tién do
ban hang rat tét. Dac biét dw an Merita da tiéu thu toan bd san pham trong ngay
chao ban.

Tién d6 ban hang Khang Dién dén thang 3/2017

Source: KDH
S6 lwong ‘ Con tén kho Tinh trang
Chung cw Biét thy/nha ‘
pho
1 | Mega Village - 335 320 15 Mé& ban 2015
2 | Melosa Garden - 567 456 111 Mé& ban 2016
3 | Lucasta - 140 98 42 M& ban 2016
4 | The Venica - 43 24 19 Mé& ban 2016
5 | Merita - 131 131 - Ban hét trong 2/2017
6 | La Alba Apartment 867 - - 867 Mé& ban 2017
7 | Gia Phuoc - 118 118 M@ ban 2017

Chinh sach ngan hang méi

Théng tw 06/2016/TT-NHNN cé hiéu lwc tir 1/7/2016 c6 mot sb tac dong dén thi
trwong bat ddng san trong thoi gian téi, cu thé nhw sau:

- Hé sb rai ro dbi v&i khoan phai thu kinh doanh BDS khi tinh ty 1& an toan vén
tang tr 150% Ién 200% ttr 01/01/2017.

- Ty l& ngudn vén ngén han cho vay trung dai han gidm tr 60% xubng 40% dbi
v&i NHTM vé&i quy dinh 16 trinh gidm trong 2 nam (2017: 50%, 2018: 40%)

T2010-2014 _ Tw2014-2016 2017 |
Théng tw ap dung 13/2010/TT-NHNN 36/2014/TT-NHNN 06/2016/TT-NHNN
Hé s6 rui ro khoan phai doi kinh 250% 150% 200%
doanh BDS
Ty lé von ngan han cho vay trung 30% 60% 2017: 50%, 2018: 40%
dai han

Cung chung y kién clGa chang t6i trong bdo cédo Nganh Bat Pong San ngay
12/04/2017, ching t6i cho réng cac quy dinh cla théng tw 06/2016 1a phu hop dé
phat trién thi trwdng bat dong san bén virng va gidm thidu rdi ro cho toan hé théng
ngan hang. Tuy nhién trong ngén han, quy dinh ctia théng tw 06 c6 thé khién cho
dong vén vao thi trudng bat ddng san bi han ché, d&c biét 1a phan khuc cao cép.

Chwa c6 kha quan & CTCP Pau tw Xay dwng Binh Chanh

Ngay 03/12/2015, Khang Dién ndm gir 57.3% cb phan ctia cong ty C6 phan Dau tw
Xay dwng Binh Chanh, cong ty cé 400 ha quy dét tai quan Binh Tan va Binh Chanh.

Tai dai hdi c6 déong 2016, HDQT Khang Dién cho biét quj dat ciia Binh Chanh kha
phan manh, 1am cho giai phéng mét bang gap khé khan. B&i vi gidi phdng mét bang
la giai doan khé khan nhét trong phat trién dw an tai Viét Nam, chung téi cho rang
Khang Dién phai mat tlr 3-4 ndm dé c6 thé cé dwoc quy dat sach hoan toan.
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Co ciu tai san

m Tién va twong dwong tién m Phai thu

Trong 2016, Binh Chanh da ban di 2 dw an khoéng hiéu qua bao gébm dw 4n Western
Dragon va 510 Kinh Dwong Vuong véi tdng gia tri ban dwoc 1a 444 ty déng. Viéc
chuyén nhwong 2 dy an nay ghi nhan mdc 16 lam cho lgi nhuan sau thué cta Binh
Chanh chi dat 30.7 ty ddng, twong rng 25% ké hoach lgi nhuan.

Dong tién thu vé tlr chuyén nhuong du an sé dwoc dung dé gidi phéng mat bang
dy an Khu cdng nghiép Lé Minh Xuan, Phong Phu 4, Corona City va khu dan cw
Tan Tao. Chung tdi cho rang két qua kinh doanh cla Binh Chanh sé chwa duoc cai
thién trong thi gian ngan vi khéng c6 du an Ién c6 thé ghi nhan doanh thu sém.

Tinh hinh tai chinh va ké hoach 2017
Tai ngay 31/12/2016, Khang Dién c6 co ciu tai chinh lanh manh véi vén chd s&

htbu chiém 55% téng co' cAu ngudn vén. Bén phia tai san thi hang tén kho chiém ty
trong cao nhat v&i ty 1& 55%.

Co cau nguén vén

H Vay B Ngudn von khac

M Hang ton kho (*) M Tai san khac m V&n chl s& hitu m ng trwéc & DT chwa thuc hién

BAO CAO CAP NHAT

(*) 4 dw &n Merita, Melosa, Lucasta va Venica dang chiém ty trong I&n nhét trong
hang tén kho Khang Dién.

Hang tén kho Khang Pién
Ngubn: KDH

= Melosa = Lucasta
= Venica = Merita

= Dy &n khac Khang Dién = Dy an cta BCCI
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BAO CAO CAP NHAT

Trong 2017, Khang Bién wéc tinh ghi nhan 500 ty loi nhuan sau thué (bao gébm 110
ty loi nhuan tr Binh Chanh), tang 35% so v&i 2016. C6 tirc tién mat dw kién l1a
1,000 ddng/ cp. Trong ké hoach ban hang, Khang Dién dat chi tiéu ban 400 Villa/
nha phé va 700 can hd trong nam 2017.

Vi thanh céng ctia dw an Merita, 131 cén nha phé da dwoc ban hét trong ngay mé
ban vao thang 2/2017, ching t6i ky vong Khang Dién c6 thé hoan thanh ké hoach
ban hang trong 2017. Tuy nhién ching téi cho rang két qua kinh doanh Binh Chanh
sé chwa co cai thién sém, sé& c6 anh hudng dén loi nhuan cta Khang Dién. Véi gia
dinh do, chung téi wéc tinh Khang Dién sé ghi nhan 409 ty lgi nhuan sau thué 2017,
thiéu 18% so vai ké hoach.

Chung t6i dinh gia cb phiéu KDH dwa vao phwong phap danh gia lai tai san:

- Chiét khau dong tién: dbi véi dw an dang hoat déng, chiing tdi gid dinh chi phi
vén cha s& hiru 1a 15%, chi phi vay 9,1%, don bay 1.8x (tbng tai san trén vén,
twong tw ndm 2016) va chi phi thué TNDN la 20%, két qua WACC la 11,6%.

- Gia trj thi trwong: déi voi dy an chua hoat dong, la twong dwong véi gia thi
trwdng méi mét vudng cla dy an lién k& gan cac du an.

- Gia tri sb sach: Chuang t6i gid dinh gia tri s sach khoan dau tw vao Binh Chanh
b&i vi mot sé dw an dang trong giai doan gidi phong mat bang.

Y . NPV dy an
Chi tiéu Phwong phap (VND bn)

1 Dy an dang hoat dong 2,188
Mega Village DCF 123
Melosa Garden DCF 645
The Venica DCF 387
Lucasta DCF 590
Thap Muoi DCF 394
Feliza DCF 51

2 Du an chwa hoat déong 4,486
Binh Trung MV 1,311
Kim Phdt Phu Hiru MV 900
Others MV 2,275

3 Duw an cda Binh Chéanh BV 2,184

4 Téng NPV dw an 8,858

5 VayNg BV 1,543

6 Cb dong thidu sb (42.69%) BV 932

7 Giatrj von cha sé hiru 6,383

8 S6 lwgng cb phan (triéu cd phan) 234

9 KDH 27,277

Chung toi dinh gia ¢ phiéu KDH & murc 27.200 ddng trén méi cd phan cudi 2017,
mirc gia trén c6 tdng 25% hon so v&i mirc danh gia 1an dau chi yéu do gia dét thi
trrong quan 9 cé xu hwéng tang trong 2016, lgi nhuan ky vong dat 15% so véi gia
thi trwdng 1a 25.000 déng. Khuyén nghi TANG TY TRONG.
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CDKT VA DONG TIEN

Gia MT:

23k VND

(Ty dong)

MO HINH TAI CHINH ~ GIia TT:
KDH 24k VND
Bvi: Ty dong 2014
Doanh thu thuan 621
Téng truéng (%) 452%
GVHB 530
Bién LN gép (%) 15%
Chi phi BH & QLDN 63
EBITDA 31
Bién lgi nhuén (%) 5%
Khéu hao 3
Loi nhuan tir HDKD 28
Bién LN HPKD (%) 4%
Chi phi l&i vay rong 25
Lai vay von héa 65
s P
Kha néng tra |ai vay(x) 0
L4i/16 khac 102
Chiét khdu thanh toan 8
Khac 94
Thué 42
du'lr'lgug/suat hiéu 40%
Lei nhuan rong 63
Bién lgi nhuén (%) 10%
Loi ich CD thiéu sb (39)
LN cho cong ty me 102
Sé lwong CP (triéu) 75
I(EVPNSDr)“eu chinh 962
Téng EPS (%) 153%
Cb tirc (VND) 0
Ty suét cé tuc (%) 0%

2015
1,050
69%
712
32%
138
202
19%

199
19%

198

9.8%

180
1,113

16%
800

55%

Vong quay phai thu (x)

Vong quay HTK (x)
Vong quay phai tra (x)
Thay ddi vén lwu dong
Capex

Dong tién khac

Dong tién tw do

Phat hanh cp

Cb tre

Thay ddi no rong

No rong cudi nam

Gia tri doanh nghiép (EV)
Téng VCSH

Loi ich cb ddng thiéu sb
VCSH

Gié tri sb sach/cp (VND)
No rong / VCSH (%)

No rong / EBITDA (x)
Téng tai san

854
5,392
1,498

38
1,461
19,476
57%
27.8
3,121

8.26
0.18
1.34
3,075
11
265
-2,542
1,606
101
1,037
1,892
7,313
4,185
921
3,264
18,134
45%
9.4
8,542

9.80
0.55
3.04
-670

1,058
36

36
-1,057
834
6,296
4,388
962
3,427
14,645
19%
1.2
7,918

9.80
0.55
3.04
100
100
129
360

351

825
6,301
4,461

976
3,485

14,895
19%
1.3
7,983

Ng rong = No'— Tién & tuong duong tién

CHi SO KHA NANG SINH

Vén hoa:
5,721 ty VND
2016 2017E
3,851 2,892
267% -25%
2,878 2,099
25% 27%
291 188
690 612
18% 21%
8 7
682 605
18% 21%
27 27
184 91
9.6% 9.0%
3 5
-112 -48
-99 -75
-13 27
151 106
28%
393
10% 15%
15 15
378 409
234 234
1,615 1,750
45% 8%
200 1,500
12% 86%

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi ph/ BH & QLDN

EBIT = EBITDA — Khéu hao

Chi phf |&i vay rong = Chi phi 1&i vay — l4i tién gii

L4i/l6 khac gdm 14i/I6 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khac
Ty 16 trd cé tirc = CO tike da tré / LN rong cho cong ty me

BAO CAO CAP NHAT

LO1VADBINH GIA
ROE (%)(khéng gom loi

ich CP thiéu s6) s e e Do
ROA (%) 3% 5% 5% 5%
ROIC (%) 3% 5% 5% 6%
WACC (%) 13% 14% 14% 15%
PER (x) 26.0 225 15.5 14.3
PBR (x) 1.3 1.4 1.7 1.7
PSR (x) 7.2 4.3 1.2 1.6
EV/EBITDA (x) 175.7 36.2 9.1 9.7
EV/sales (x) 8.7 7.0 1.6 2.0
Suét sinh lgi cé tirc (%) 0% 2% 1% 6%
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B&o céo cap nhat — KDH — TANG TY TRONG CTCP Chtng khoan KIS Viét Nam
Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéong phong Phén tich Chuyén vién Phéan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang hoéa, Tiéu dung Bat dong san

Hoang Huy, CFA logistics Lé Thi Nu Hoang Thé Trung, CPA VN
(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn trung.ht@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mo

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban b&o cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép cuia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang la cac td chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van clGa chuyén gia tw van tai chinh doc |ap cla minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mdt cach &n y hay ré rang, bat ky ddm béo, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cp cao, giam dbc va nhan vién cta KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) cla cac cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao céo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thirc rang KIS ciing nhw cac nhan sy cap cao, giam dbc va nhan vién cua KIS cé thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Bé&o cédo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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