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Khuyén nghi MUA
Gia muc tiéu (VND) 31,810
Gia thi truong 23,150
Loi nhuan ky vong 37,4%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 27,200 — 18,300
Vén hoa (ty dong) 12,144
SL ¢ phiéu luu hanh (cp) 544.429.109
KLGD trung binh 3 thang (cp) 676.763

S¢ hitu nude ngoai 44,03%

Dién bién gia (1 nim)

Cb dong 16n (%)
Cong ty TNHH bau tu Tién

. 11,38
Loc
Cong ty TNHH Pau tr Gam
9,30
Ma
Cong ty TNHH Dau tu 8,83

Thuong mai A Au

Téng quan céng ty

Cong ty c6 phan Pau tu va Kinh
doanh Nha Khang Pién (KDH)
dugc thanh 1ap tir nam 2001 va
hién dang hoat dong chinh trong
linh vuc dau tu, phat trién cac du
&n bét dong san, khu db thi, khu
cong nghi¢p ... tai dia ban kinh
doanh chinh la TP.HCM.

Chuyén vién phén tich
boan Nhat Anh
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Cap nhat KQKD

Tir ndm 2017 t6i 2019, doanh thu thuén (DTT) ciia KDH
trai qua mot thoi ky di ngang, dat 2,819 ty dong nam 2019
(-3,5% yoy). Doanh thu chu yéu van dén tir hoat dong
chuyén nhuong bt dong san trong d6 ghi nhin sy dong
gop phan 16n cua dy 4n Verosa Park va Jamila. O chiéu
nguoc lai, 1oi nhuan sau thué (LNST) duoc cai thién rd nét
va lién tuc ting truong cic nam gan day. Mic du nganh
bat dong san (BDS) nam 2019 gip nhiéu khé khin ciing
v6i viéc ngan hang siét chat cho vay BPS, LNST cua
KDH dat 917 ty dong (+13,3% yoy) — cao nhat tir trudc
t6i nay va vuot 2% ké hoach Cong ty dé ra.

Bién loi nhuan gop (BLNG) cua KDH c6 xu hudng tang
trudng on dinh tir nAm 2016 va dat ty 1€ cao nhét 53,3%
nam 2019 (tang hon 10% so v&i cung ky 2018). Nguyén
nhan 12 nho du 4n Verosa Park véi nhitng can nha lién ké,
biét thu cao cép mang lai bién lgi nhuédn cao hon so vdi
cac du an can hd trude day. CO cung xu hudng, bién lgi
nhuan sau thué (BLNST) lién tuc ting tir nim 2016 va dat
32,6% nam 2019. Chi phi tai chinh gidm manh cac nam
gan day (ndm 2019 giam hon 52% so véi ndm 2018), thém
nira la CaC chi phi ban hang va quan 1y doanh nghiép dugc
quan 1y tdt, ting nhe khong dang ké cac nim qua di dong
gop cho tang truong 1gi nhuén.

Trong Q1/2020, DTT dat 701 ty dong (giam 16,2% so véi
Q1/2019) va LNG dat 335 ty dong (ting 26,9% so véi
Q1/2019). Doanh thu cua KDH giam nhe so v6i cung ky
chu yéu dén tir sut giam cua mang chuyén nhuong bét
dong san. Nhung bu lai gid von ban hang gidam 36,7%
cung véi chi phi ban hang va quan ly doanh nghiép tang
nhe dd khién LNST Q1/2020 dat 155 ty dong, ting dot
bién (+52%) so v6i Q1/2019.

DPinh gia

Hién nay dich Covid-19 da duoc kiém soat tai Viét Nam
va céc hoat dong san xuét kinh doanh d3 dugc mé ctra trd
lai. V6i giai doan kho khan chung nay, KDH 1a m¢t trong
s6 it doanh nghiép nganh bat dong san c6 duoc két qua loi
nhuén kha quan. Thém vao dé viéc hoan tat ban hang tai
du an Lovera Vista, du an Verona Park va bat dau trién
khai xdy dung 2 du 4n nha lién k¢, biét thy tai Quan 2 va
Quén 9 s& mang lai dong tién 16n trong nim nay cho Cong
ty. Chiing t6i khuyén nghi MUA c6 phiéu KDH véi gia
muc tiéu 12 thang 1a 31,810 dong/cp, loi nhuan ky vong
la 37,4% (so v6i muc gia 23,150 dong/cp ngiy
24/06/2020), dua trén phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuin vé ban hang va cung cép dich vu

Tang truong doanh thu

Gia vén hang ban

Loi nhuén gdp vé ban hang va cung cip dich vu

Bién loi nhudgn gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phén loi nhuan/I3 tir cong ty lién két lién doanh
Chi phi ban hang

Chi phi quan ly doanh nghi¢p

Loi nhuén thuin tir hoat dong kinh doanh
Loi nhuan khac

Téng lgi nhuin ké toan truée thué

Loi nhuén sau thué thu nhip doanh nghiép

Bién loi nhudn sau thué
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Két qua kinh doanh du phong (triéu dong)
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Co ciu doanh thu nim 2019
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= Chuyén nhuwong bét dong san

= Cho thué dAt da phat trién co so ha ting
= Cung cép dich vu

® Cho thué hoat dong

Co chu doanh thu nam 2018
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» Chuyén nhuong bat dong san

® Cho thué dat da phat trién co so ha ting

= Cung cép dich vu

= Cho thué hoat dong

Két qua kinh doanh niim 2019 c6ng ty khac trong nganh
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CTCP Tép doan Pau tw Bia éc No Va (NVL)

CTCP Pdu tw va Kinh doanh Nha Khang Pién (KDH)

BLNG BLNST ROE ROA P/E P/B
38.8%  25.7% 222% 7.0% 9.8 20
53.2%  47.1% 385% 13.7% 131 43
28.8%  31.0% 153% 43% 168 24
53.3%  326% 126% 7.8% 160 1.9
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Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 1259 18.33 16.91 16.00 14.95
EPS 1,990
Gia thi truong du kién 29,749
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 10.71 12.40 1151 11.90 11.67
EBITDA (triéu) 1,496,963
EV (triéu) 17,476,375
No vay (tri¢u) 385,091
Loi ich ¢ dong thiéu sb (triéu) 0
Gi4 tri thi trudng ¢6 phiéu wu dai (triéu) 0
Tién va twong dwong tién (triéu) 1,351,243
Vén hoa thi trudng (triéu) 18,442,528
Cb phiéu luu hanh (triéu) 544
Gi4 thi truong (dong) 33,875
2020F
P/E (50%) 14,875
EV/EBITDA (50%) 16,937
Gia tri hop 1y 31,812
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cuia doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 13 nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thic hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢ phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Nbi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



