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Nguén: ABS Research

Chi tiéu Q1/2022 Q1/2023
Tdng trudng DTT (%) -82,9% 198,0%
Tdng trudng LNST (%) 45,0% -32,9%
Bién LNG (%) 54,2% 78,0%
Bién LNST (%) 210,1% 47,3%
ROA (%) 2,0% 1,0%
ROE (%) 0,8% 0,4%
Ng vay/VCSH (lan) 0,40 0,55
EPS (VND/CP) 1.868 1.405
BVPS (VND/CP) 16.308 16.387

ABS Research

Ludn diém dau tu

Chung t6i du bdo doanh thu va Igi nhudn ctia KDH ndm 2023 lan lugt dat
2.895 ty déng (-0,6% svck) va 727 ty déng (-32,9 svck) va khuyén nghi
MUA d6i véi KDH do cdc yéu t6 sau:

v" Doanh thu va Igi nhudn ndm 2023 cta KDH dy kién chii yéu sé tdi tu viéc
ban giao dy dn The Classia vao nédm 2023.

v KDH c6 quy ddat 1én v8i 600ha bét ddng san nha & va 100ha khu céng
nghiép & khu vuc TP. H6 Chi Minh. Bay & quy du dn hdp dén nhd viéc
hudng tdi nhu cau thuc, phdp ly tét cing uy tin va ndng luc cta KDH cao.

v" Chung téi ky vong du dn The Classia va The Privia sé& la nguén thu chinh
trong 2023. Cdc dy dn trong diém khdc dang dudc trién khai la Clarita,
Emeria, Solina dugc ky vong s&€ md bdn vao ndm 2024.

v Tuy nhién, thi trudng bét déng san van con nhiéu khé khdn tir mdt béng
1Gi sudt cao, phdp ly kéo dai anh hudng tdi nhu cGu mua nha va tién do
thuc hién du dn cda chd dau tu.

Rai ro

v' Mt bdng 1ai sudt bi gitt 8 mic cao 1adu hon du kién gdy dp luc lén Igi
nhudn va anh hudng tiéu cuc téi nhu cau mua nhg;

v Du dn trién khai chdm hon du kién;

v Tinh hinh kinh té€ xd@u di dnh hudng tdi nhu cdu mua nha.

Cd hoi tdng gid

v' Mgt bdng 18i sudt dugc ha va ndi 16ng chinh sdch cho vay d6i nhanh han
du kién;

v Chinh phu thdc ddy déu tu cdng va cdce chinh sdch hé trg nén kinh té€ gitip
nhu cau mua nha héi phuc manh mé han;

v" Ghi nhén Igi nhudn ti bdn budn du dn ngay trong 2023;

Gid vét lieu xay dung gidm nhiéu han du kién sé giam chi phi déau vao.

Bdng tong hgp va du phdéng két qua kinh doanh ctia KDH

Chi tiéu (ty déng) 2020 2021 2022 2023F
Doanh thu thuén 4.532 3.738 2912 2.895
Tdng trudng doanh thu thuén (%) 61% -18% -22% -1%
Lgi nhuén gép 1.964 1.794 1.460 1.380
Bién Igi nhuén g6p (%) 43% 48% 50% 48%
Doanh thu tai chinh 35 21 18 36
Chi phf tai chinh (85) (73) (91) (4)
Chi phi bdn hang (247) (205) (175) (183)
Chi phi QLDN (169) (182) (219) (218)
Lgi nhuén ti HDKD 1.498 1.355 992 1.011
L&i/L6 khdc (39) 185 419 (42)
Lgi nhuén trudc thué 1.458 1.540 1411 969
LNST c6 déng Céng ty me 1.153 1.202 1.103 741
Bién Igi nhugn sau thué (%) 25% 32% 37% 25%
EPS (déng/cp) 2.060 1.790 1.440 1.033

Nguén: KDH, ABS Research
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Cap nhat doanh nghiép

e Liiy k€ ca ndm 2022, két qua kinh doanh ctia KDH kém khé quan. Cu thé, doanh thu thuén va LNST lan lugt dat 2.912 ty
déng (-22,1% svck) va 1.082 ty déng (-10,2% svck) chi yéu dén tir hoat déng chuyén nhugng bét déng san. Nam 2022 la
mot nédm kho khdn va day bién ddng cho nganh bét ddng san néi chung va KDH néi riéng do tdc déng cla viéc lam phdt
khién chi phi dau vao bi ddy cao, mdt bang 1@i sudt dudc ndng 1én cao, thi trudng trdi phi€u va tin dung cho bét déng san déu
bi thdt chat va tién dé phdp ly bt déng sdn chédm han du kién. Cu thé, trong nédm 2022 KDH ghi nhdn doanh thu va Igi nhuén
gop tr hoat ddng chuyén nhugng bét déng san lén lugt dat 2.852 ty déng (gidm 22,5% svck) va 1.455 ty dong (gidm 19,2%
svck), tuong ducng véi mic bién LNG dat 51,0% (tdng 2,1 diém phén trdm so vdi cling ky). Doanh thu ndm 2022 chu yéu dén
tU viéc tich cuc trong md bdn va ban giao du dn du én The Classia vdéi quy mé 176 cén nha lién ké san vudn. Ngodi ra, trong
ndm 2022 KDH ghi nhdn 2 khodn thu nhdp khdc la 16i tir giao dich mua ré du édn Phudc Nguyén va Boan Nguyén la 269 ty
déng va thu nhép tir béi thusng thanh ly hdp déng la 166 ty déng.

e K&t qud kinh doanh quy 1/2023 kém khda quan do tinh hinh chung cta thi trung dm dam. Doanh thu thuén va LNST cua
KDH lan lugt dat 425 ty dong (+198% svck) va 201 ty dong (-32% svck) chi yéu tdi tir dy dn The Classia. Dy dn The Classia
dd bdn dugc 60% trong ndm 2022 va thém hon 25% trong quy 1/2023. Mic doanh thu quy 1/2023 ghi nhdn cao so vdi cung
ky n&dm 2022 tuy nhién day van chi Id mdc doanh thu thdp so vdi giai doan trudc Covid. K&t qud quy 1/2023 ctia KDH van
chua dudc cdi thién do thi trudng bdt dong san ti€p tuc chiu nhitng khé khén ti nédm 2022.

e CO céu tai san van 8 muc an toan.

> Tién va tudng dudng tién & muic cao. Két thic quy 1/2023, KDH sd hitu 1,476 ty déng (-46,3% so vdi cudi ndm 2022)

bao gém cd tién mdt va tién gii ngéin hang, chiém 7% t6ng tai san cta doanh nghiép.

> Hang t6n kho chiém phan 1dn tai sén ctia KDH dat 12.656 ty déng (+1,7% so vdi cusi ndm 2022), chiém tdi 61% téng
tdi sén va la chi phi cda cdc du dn dang trién khai nhu Emeria (3.299 ty), Clarita (1.134 ty), KDC Tan Tao (5.405 ty).
Hang ton kho ghi nhén 8 muc cao nhat trong 5 ndm mét phan do viéc KDH Ui lai lich bdn hang vé nifa cudi ndm 2023

do thi trudng trong giai doan khd khdn.

> Ngoui ra, chi phi xdy dung cd ban dd dang dat 760 ty (+1% so vdi cusi ndm 2022) va chiém 4% t6ng tai san & chi phi
cla dy dn KCN Lé Minh Xudn md réng.

» Cdc khodn phai thu ghi nhdn dat 5.535 ty déng (+4% so vdi cudi ndm 2022) va chiém 27% t6ng tai san, trong dé ddng
luu y & khodn phdi thu khdc dat 2.199 ty déng chu yéu la tién tam Uing cho céng tdc dén bl du dn. KDH chua trich lap
dy phong cho cdc khodn phdi thu nay.

Hang tén kho 5 ndm gén nhdt Ng/VCSH 5 ndm gén nhdt
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e Nd vay 8 muc trung binh thép. Tai 31/03/2023, t6ng ng vay ngdn va dai han cda KDH dat 6.486 ty dong (-4% so vdi cubi
ndm 2022). Ty |é D/E ciing gidm tir 0,57x xuéng 0,55x. Trong dd, s6 du ng vay ngén hang 1 4.516 ty déng va du ng trdi phiéu
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I 1.100 ty déng va vay dai han chiém 86% t6ng ng vay. Day I& mic ng vay khd thép va an toan so véi miic D/E trung binh

nganh & 0,7x.

Du phdng KQKD 2023

K& hoach téing vén: Trong ndm 2023, KDH du kién chia c6 tdc bdng c8 phi€u vdi ty 1&é 10% va phdt hanh 10,8 triéu cd phiéu
ESOP vdi gid 12.500 dong/cp (tuong dudng 135 ty dong néu phdt hanh thanh céng).

Du dn Classia vé Privia sé & trong tédm ctia ndm 2023. Du kién KDH sé tiép tuc ban giao du dn The Classia vao ndm 2023

cung véi dé 1a mad bdn va ban giao du dn Privia vao quy 3 va quy 4 ndm 2023.

N&m 2024 vé 2025 sé la diém rdi dong tién va doanh thu cia KDH véi nhiéu du dn trong diém. Du kién KDH s& md bdn
du dn Clarita, Emeria, Solina trong ndm 2024, cung vdi du dn Privia thi nédm 2024 va 2025 sé [ ndm KDH ghi nhan dong tién

bdn bat déng san va doanh thu tdng manh.

Tién d6 ghi nhén doanh thu du kién

Dy én Dién tich Logi hinh Tinh trang 2023F 2024F 2025F 2026F 2027F
(ha)
Classia 4,3 | Thdp tang D& md bdn 50%
The Privia 1,8 | Caotang Du ki€n md bdn nifa cudi ndm 50% 25% 25%
2023
Clarita 5,8 | Thdp téng Dang hodan thanh thu tuc phdp 30% 55% 15%

ly, du ki€n md bdn vao 2024

Emeria 6 | Thdp tang & Bang hodn thanh thu tuc phdp 38% 38% 24%
cao téng ly, dy ki€n md& bdn vao 2024
Solina 16,42 | Thép téng Dang hodan thanh thu tuc phdp 50% 45%

ly, du ki€n md& bdn vao 2024

Nguén: KDH, ABS Research

Chuing t6i du bdo doanh thu v& LNST ndm 2023 cta KDH lén lugt dat 2.895 ty déng (-0,6% svck) va 727 ty déng (-32,9
svck). EPS 2023F va BVPS 2023F lan lugt 8 mic 1.033 déng/cp va 17.156 déng/cp.

VEé dai han, ching t6i ddnh gid trién vong ctia KDH tich cuc véi quy dét I6n véi 600ha béat dong sén nha & va 100ha khu
cdng nghiép & khu vuc TP. H8 Chi Minh. Bay 1& quy du dn hdp dan nhd viéc hudng tdi nhu cau thuc, phdp ly t6t. Ngodi ra,
chung t6i ddnh gid cao uy tin va ndng luc trién khai cda dy én cta KDH cung vdi sdc khoe tai chinh thusng dudc gitr 8 mic
t6t sé gilp KDH viing vang tdng trudng trong dai han.

Doanh thu 5 ndm gén nhat LN sau thué& 5 ndm gén nhat
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Dinh gid va khuyén nghi

Chuing 16i thyc hién dinh gid ¢ phiéu KDH phuong phdp
v" Phugng phdp dinh gid lqi tai san RNAV
Dua trén mét sé gid dinh chinh

v" Trong ndm 2023 KDH ky vong sé& ban giao hét du dn Classia. Du dn Privia s& dugc md bdn va ban giao mét phan vaio nédm
2023.

v" Cdc du dn trong diém la Clarita, Emeria, Solina sé dugc md bdn va ban giao trong nédm 2024 va 2025. Dy dn Privia sé dugc
ban giao hét trong ndm 2024.

v Dong tién thu vé sé ti€p tuc § muc cao tudng Ung vdi thdi gian mé bdn du kién cla céc du dn.
Phudng phdp dinh gid RNAV

v Chung t6i dy bdo doanh thu va Igi nhudn cta KDH ném 2023 Ian lugt dat 2.895 ty dong (-0,6% svck) va 727 ty dong (-32,9
svck). EPS 2023F va BVPS 2023F lan lugt 8 mic 1.033 d6ng/cp va 17.156 déng/cp, tudng dudng vdi P/E va P/B 2023F lén
lugt 8 mic 27,10x va 1,63x.

Chi tiéu Gid tri (ty)

Bdat dong san sau khi dinh gid lai 28.097

Tai san thanh khodn 7.330

NG phdi tré 8.164

Gid tri VCSH sau khi dinh gid lqi 26.262

S6 lugng 8 phiéu luu hanh (cp) 716.829.995
Gid tri c8 phiéu 37.700

Nguén: ABS Research
v" Theo phudng phdp RNAYV, gid cé phi€u KDH dudc xdc dinh 1o 37.700 déng/cp.

Nhu vdy, gid c8 phi€u KDH hgp ly 8 mdic 37.700 déng/cp tuong ding tdng 19,8% so vdi gid hién tai. Do dé ching tbi khuyén
nghi MUA d6i véi KDH.

Rui ro gidm gid

V' Mgt bdng 1ai sudt bi gitr 8 mdc cao 1au han du kién gdy dp luc 1én Igi nhuén va dnh hudng tiéu cuc tdi nhu céiu mua nhg;

v" DU dn trién khai chdm haon du kién;

v Tinh hinh kinh té€ x@u di dnh hudng tdi nhu cau mua nha.

Cd héi tdng gid

Mgt baing 1ai sudt dugc ha va ndi ldng chinh séch cho vay déi véi nhanh hon du kién;
Chinh pht thidc ddy dau tu cdng va cdc chinh sdch hé trg nén kinh t€ gitip nhu cdu mua nha héi phuc manh mé hon;

Ghi nhdn Igi nhudn tU bdn bubn du dn ngay trong 2023;

XXX

Gid vat liéu xay dung giam nhiéu hon du kién sé& giam chi phi dau vao.

ABS Research ABS.VN | 4



PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2020 2021 2022 2023F Bdng can d8i k& todn (Ty déng)
Doanh thu thuén 4,532 3.738 2912 2.895 + Tién va1 cdc khodn tuong ducng 1.836 1.365 2.753 4.462
tién
Gid vén hang bdn (2.568) (1.945) (1.452) (1.515) + Dau tu ngdn han 0 69 43 43
Ldi nhudn gép 1.964 1.794 1.460 1.380 + Cdc khodn phai thu ngdn han 3.529 4.206 5.208 4.528
Doanh thu tai chinh 35 21 18 36 + Hang tén kho 7.338 7.733 12.453 7.781
Chi phf tai chinh (85) (73) 91) (4) + Tdi san ngdn han khdc 319 48 49 49
Chi phi bdn hang (247) (205) (175) (183) Tai sén ngén han 13.022 13.421 20.506 16.862
Chi phi QLDN (169) (182) (219) (218) + Cdc khodn phdi thu dai han 80 79 73 72
Lgi nhudn tir HDKD 1.498 1.355 992 1.011 + Td&i san ¢8 dinh 47 40 81 57
L&i/16 khdc (39) 185 419 (42) + Bét dong san déu tu 60 58 102 88
Lgi nhudn trudc thué 1.458 1.540 1411 969 + Ta&i san dd dang dai han 695 751 750 750
Lgi nhudn sau thué 1.154 1.205 1.082 727 + Dau tu dai han 14 14 14 14
LNST c6 doéng Céng ty me 1.153 1.202 1.103 741 + Ta&i san dai han khdc 17 9 13 13
Tai san dai han 913 952 1.033 994
Bdo cdo LCTT (Ty déng) 2020 2021 2022 2023F
LCT thuén tir HDKD 163 (2.010) (1.047) 5.719 Téng Tai san 13.934 14.373 21.539 17.856
LCT thuén tir Hogt dong déu tu 12 (106) (797) 0 + Vay ngén han 787 815 1.195 1.246
LCT thuén tif Hogt déng tai chinh 486 1.646 3.231 (4.010) + Phai tra ngudi bdn 242 155 109 126
LCT thuén trong ky 661 (470) 1.387 1.709 + N ngdn han khdc 3.179 1.285 2.199 1.791
Tién & tudng dudng tién déu ky 1.175 1.836 1.365 2.753 NG ngén han 4.208 2.254 3.503 3.163
Tién & tudng dudng tién cudi ky 1.836 1.365 2.753 4.462 + Vay dai han 1.058 1738 5576 1515
+ Cdc khodn phdi trd dai han khdc 510 160 666 657
Chi s6 tai chinh Ng dai han 1.568 1.898 6.242 2172
Kha néng thanh todn Téng ng phdi trd 5.776 4.151 9.745 5.335
Khé& ndng thanh todn hién hanh 3,09 5,95 5,85 533 +Vén cé phén 5.787 6.429 7.168 7.168
Khé ndng thanh todn nhanh 1,27 2,50 2,29 2,86 + Thdng du vén cé phén 744 1.177 1.312 1.312
Khé ndng thanh todn tién mat 0,44 0,64 0,80 1,42 + Lgi nhuén sau thué chua phan 1.836 2.342 2.780 3521
héi
Kha nding thanh todn IGi vay N/A 97,68 151,93 255,22 p+ Quy khdc (209) 273 534 520
Cd cdu vén Vén chd sé hitu 8.158 10.221 11.795 12.521
Vén chd s8 hitu/Téng tai san 0,59 0,71 0,55 0,70 Téng cdng nguén vén 13.934 14.373 21.539 17.856
Ng phdi tra/Téng tai san 0,41 0,29 0,45 0,30
Nd vay/Vén cht s hitu (D/E) 0,23 0,25 0,57 0,22 Ty |é tdng truéng (%) 2020 2021 2022 2023F
Chi s8 hiéu sudt hoat déng Tdng trudng doanh thu 61,1% -17,5% -22,1% -0,6%
S8 ngdy phdai thu 90,31 63,45 67,47 53,36 Tdng trudng LNTT 22,6% 5,6% -8,4% -31,3%
S6 ngdy phai tra 66,63 37,22 33,12 2825 Téng trudng LNST C6 déng Céng ty 259%  6020%  -11,0% 3,0%
me
S6 ngdry tén kho 1.021,42 1.414,37 2.5636,38 2.437,38 Tﬁ.ng trudng EPS 21,9% -13,1% -19,6% -28,3%
Khd néng sinh I18i Tdng trudng VCSH 6,4% 25,3% 15,4% 6.2%
Ty sudt Igi nhudn gop 43,3% 48,0% 50,1% 47,7% T&ng trudng Téng tdi san 53% 3,1% 49,9% -17,1%
Ty suét Igi nhudn HBKD 32,3% 36,1% 33,8% 33,8%
Ty suéit LNST clia c8 déng Céng 25,5% 32,2% 37.2% 25,1% Pinh gid (l&n)
ty me
ROE 14,6% 13,1% 9.8% 6,0% P/E 14,22 28,49 18,40 27,10
ROA 8,5% 8,5% 6,0% 3,7% P/B 194 3,22 1,64 1,63
ROIC 12,5% 10,7% 7.0% 4,3% EV/EBITDA 10,71 21,65 19,72 18,14
EV/Sales 3,47 9,07 7,89 6,33

ABS Research
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Phong Phan tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cdy vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, théng tin dugc cong bd réng rdi khdc va cde théng tin theo nghién ctiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé clp trong bdo cdo. ABS sé& khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khdé ndng sinh I8i cha c6 phiéu tir 15% trd lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (ii) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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