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Bién Igi nhuan gop thu hep

- LNST cong ty me 4Q22 giam manh -71.3% n/n do bién lgi
nhuan gép thu hep -58%p n/n, chi con 24.2%

- Khéng hoan thanh muc tiéu doanh sé ban hang

- Duy tri MUA

Thyc té: Loi nhuan suy giam

Doanh thu 4Q22 cGia KDH dat 1,234.1 ty dong, +53.7% q/q, +109.2% n/n. Bién
LN gdp (GM) 4Q22 gidm manh bat thwdng xubng 24.2%, -39.3%p q/q va -58%p
n/n. Trong khi tim kiém 1&i giai thich tir céng ty, chung tdi cho rang doanh thu
ban giao nha dén tlr nhivng 16 dat c6 ty suét sinh loi thap.

Chi phi SGA van tang cao & mirc 99.7 ty ddng (+6.2% q/q, -38% n/n) do phi hoa
hong tang cho cac dai ly. Ngoai ra, chi phi tai chinh tang 1&n 29.3 ty déng (-40.6%
q/q, +437.7% n/n) trong bbi canh chi phi chiét khdu danh cho ngwdi mua nha
thanh toan sém ngay cang tang.

Téng quan, LNST cuia cong ty me trong 4Q22 ctia cdng ty giam manh, 118.9 ty
ddng (-71.3% n/n, -66.2% q/q).

KQKD c& nam ciing chirng kién sy suy giam véi 2,912 ty dong DT thuan, -22.1%
n/nva 1,102.1 ty ddng LNST ctia cdng ty me, -8,4% n/n méc du ghi nhan khoan
bdi thwerng do chdm dirt hop déng la 122.9 ty ddng trong phan thu nhap khéc.
Cong ty d hoan thanh lan lwot 72.7/78.7% ké hoach Doanh thu/LNST clia cong
ty me

Wu va nhwoc diém: Tang trwdng doanh s6 hop déng khong
dwoc nhw ky vong

KDH doi lich m& ban dy an can ho Privia tlr thang 12/2022 sang quy 1/2023.
Trong khi d6, thdi gian m& ban dw an nha phé Clarita & Quan 2 khéng di trong
nlra dau ndm 2023.

No rong téng vot lén 3,975.3 ty ddng (3.6 1an tinh tlr dau nam), khién ty 1& don
bay rong 1én 33.7% trong cubi 4Q22 so v&i 10.9% cia 4Q21. Cong ty da s
dung khodn vay dai han nay dé chi tra cho du an khu céng nghiép L& Minh Xuan
va nha phd Tan Tao. Khoan tré truwéc tr ngwdi mua nha ting lén 987.5 ty déng,
6.3x so v&i dau nam trong khi hang ton kho téng 1&n 12,440 ty dong, 1.61x.
Hanh dong: Lei nhuan da dworc xem xét

KDH ddy manh cac khoan vay trong bdi canh 1ai suét cho vay tang cao. Tuy
nhién, tdng trwdng doanh sé ban hang s& cham hon so v&i wéc tinh cla cong
ty trong béi canh khiing hodng tin dung va |4i suét thé chép tang lam gidm kha
nang chi trd clia ngudi mua nha. Chang t6i cho rang thwong hiéu ctia KDH cung
v&i chiét khau thanh toan c6 thé giup KDH vuot qua con bao.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD

Bao cdo ngan

27/01/2023

panhgia  MUA (Duy tri)
Giamuctieu 37 500

Lei nhuan

Théng ké

VNIndex (27/01, diém) 1,117
Gia cp (27/01, ddng) 27,650
Vén héa (ty dong) 845
SLCP Iwu hanh (triéu) 717
Caol Thép 52 tudn (déng) 49,910/19,000
GTGDTB 6T (ty dong) 2.38
Ty lé CP tw do / S& hiru NN (%) 84.9/37.8
Cé dong lon (%)

Dragon Capital 21.1
Tien Loc Investment Limited 11.13
Gam Ma Investment Limited 8.87

Dinh gia

2020A 2021A 2022P
PE (x) 1.3 10.8 10.8
PB (x) 1.6 1.3 1.2
ROE (%) 14.6 16.0 17.3
Cb tirc (%) 22 22 2.2
EV/EBITDA (x) 10.3 8.4 9.9
EPS (déng) 1,613 2,041 2,137
BPS (dbng) 13,362 14,544 17,970

Bién dong gia cb phiéu
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Bang 1. Két qua kinh doanh 4Q22 (T§ dbng, %, %p)

4Q21  1Q22 2Q22  3Q22| 4Q22|  %alg  %nin

590.0 142.7 732.5 802.7| 1,234.1 53.7 109.2
Doanh thu

) A 484.8 77.4 497.7 509.5 298.2 (41.5) (38.5)
Loi nhuan goép

Bién loi nhuan gop 82.2 54.2 67.9 63.5 242  (39.3) (58.0)
Loi nhuan hoat dong 324.0 5.2 4411 4156 1985  (522)  (38.7)
54.9 3.6 60.2 51.8 6.1 (35.7) (38.8)

Bién lgi nhuan hoat dong

Loi nhuan treée thué 532.8 309.8 435.1 483.0 179.9 (62.7) (66.2)

414.3 299.5 331.8 351.6 118.9 (66.2) (71.3)

Loi nhuan sau thué cla cong ty me

Ngudn: Di¥ liéu cong ty, KIS

Toan canh doanh nghiép

CTCP Dau tw va Kinh doanh Nha Khang Dién (KDH) |a thwong hiéu tiéu biéu trén thj treéng BDS nha & véi 15
n&m kinh nghiém trén thi trwéng. Tinh dén cubi ndm 2019, quy dat clia KDH tai TP.HCM Ién t&i 499ha, chd yéu
& phia Tay TP.HCM. Diéu nay dam bao hon muwdi ndm phat trién dw an, theo quan didm cda ching téi. KDH hién

¢6 quy dat I&n thir ba tai TP.HCM (499ha) trong s6 cac nha phat trién khu dan cw da niém yét.
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Bang can déi ké toan

Cuéi T12 nam tai chinh 2019A 2020A 2021A 2022F 2023F
Tai san ngén han 24,722 29,666 36,110 38,402 40,418
Tién va twong dwong tién 15,101 19,425 23,374 25,880 27,157
Phai thu 4,503 5,187 5,822 5,754 6,438
Hang t6n kho 4,983 4,905 6,773 6,610 6,651
19,978 18,767 17,222 21,459 25,756
14,894 13,854 12,707 16,545 20,388
1,993 2,096 1,934 1,944 1,954
3,205 2,945 2,706 3,108 3,564

Tai san dai han
Tai san ¢d dinh
Péu tw tai chinh

Khéac

(ty i@t qua kinh doanh

(Ty déng)

Cudi T12 nam tai chinh
Doanh thu

Gia vén hang ban

2019A 2020A 2021A 2022F 2023F

56,318 59,636 60,919

29,746 31,968 34,641

65,762 71,517

37,236 38,796

Loi nhuan gép

Chi phi ban hang & QLDN

26,572 27,669 26,278

14,390 15,406 14,518

28,526 32,721

15,804

17,745

LN hoat dong

12,182 12,263 11,760 12,722

14,977

Téng tai san 44,700 48,432 53,332 59,862 66,174 Doanh thu tai chinh 807 1,581 1,215 1,357 1,291
Ngwoi mua tra treéc 245 111 66 986 1,073 Thu nhap lai 724 1,149 0 1,357 1,291
Doanh thu chwa thwc hién 2 16 4 4 4 L
Chi phi tai chinh 187 309 202 279 374
Phai tra ngwdi ban 3,648 3,199 4,214 4,278 4,050
Khéac 5,598 3,975 3,740 3,864 3,969 Chi phi lai vay 109 144 89 224 319
No ngén hanva TP dén han 5,351 7,316 9,382 11,804 14,681 LN Khéc @ @1 195 0 0
No va TP dai han 123 167 76 0 0
Téng no va phai tra 14,969 14,785 17,482 20,936 23,776 Lai (I6) tir LD&LK (©) 4 (49 0 0
VESH 27,504 31,297 33,083 36,079 39,529 LN truéc thué 12,796 13,519 12,922 13,801 15,894
Vén didu l& 17,417 20,900 20,900 20,900 20,900 )
Thang du 0 o 34 34 34 Thué TNDN 2,241 2283 2290 2553 2,940
Quy khac 2,223 3,500 4,555 5,672 6,959 LN sau thué 10,554 11,236 10,633 11,248 12,953
LN gier lai 7,875 6,910 7,594 9,47311,637 . .
Loi ich ¢& déng thidu sb 2227 2350 2,767 2,871 2,993 LN rong cho cong ty me 10,581 11,099 10,532 11,144 12,831
Téng VCSH 29,731 33,647 35,850 38,950 42,522 EBITDA 14,131 14,472 13,882 10,535 12,726
Bang luu chuyén tién té (yaéng)  Chi s& tai chinh
Cudi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cudi T12 nam tai chinh  2020F 2021A 2022F 2023F 2024F
. D liéu trén méi cp
Dong tién hoat dong 11,410 10,180 9,432 8,581 8,127 (ddng, didu chinh)
EPS 5426 4736 4559 4771 5493
LN rong 10,554 11,236 10,633 11,248 12,953 BPS 17,070 16,099 17,154 18,637 20,346
DPS 4499 3793 3646 3872 4,458
Khau hao va khau trv 1,948 2,209 2,121 2,187 2,251 Tang trwéng (%)
. i Doanh thu 71 5.9 2.2 7.9 8.8
ong OO INT (1.002) (3,264) (3322) (4854) (TOTT) LN hoat dong 87 07 (41 82 177
LN rong 35 49 (5.1) 5.8 15.1
Dong tién dau tw (6.748) (4,802) (3,933) (304) (311) EPS (217 (127 @37 46 151
EBITDA 10.1 2.4 (4.1) 7.4 15.5
Tai san cé dinh (2,158) (1,265) (1,531) (1,661) (1,601) Kha nang sinh loi (%)
) Bién LN hoat dong 21.6 20.6 19.3 19.3 20.9
Tang dau tw tai chinh (4,590) (3,537) (2,402) 1,357 1,291 Bién LN rong 18.7 18.8 17.5 17.1 18.1
) Bién EBITDA 25.1 24.3 22.8 22.7 24.1
DonNg tién tai chinh (3,516) (5,927) (5,257) (5,771) (6,540) ROA 257 241 20.9 19.9 206
) ROE 37.7 355 30.6 30.1 31.8
Téng von cha 127 (14) 318 0 0 Suét sinh loi cb tiee 6.2 5.2 5.0 5.3 6.1
Ty I& chi tra cb tic 82.9 80.1 80.0 81.2 81.2
Tang ng 4194 2016 2046 2,321 2778 Pon bay
i No rong (Ty déng) (9,626) (11,941) (13,916) (14,077) (12,476)
Chi tra cb tirc (7,836) (7,928) (7,621) (8,092) (9,317) No rong/ VCSH (%) (32.4) (355) (38.8) (36.1) (29.3)
o Dinh gia (x)
Dong tien khac 0 0 0 0 0 PE 134 153 159 152 132
‘ PB 42 45 4.2 3.9 3.6
Tang tién mat 1,146  (548) 241 2506 1,277
EV/EBITDA 8.3 9.7 10.1 9.4 8.2
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé céng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khdng ndm gi®t 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 27/01/2023.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 27/01/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cd phiéu Khang Dién (KDH) va hién 1a cong ty tao 1ap thi trwong.

Nguoi thue hién: Phong Phan tich




Khang Dién (KDH)

Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




