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[Viét Nam] Bat ddng san 18 thang 4, 2022

CTCP Pau tu va Kinh doanh nha Khang bién

(HOSE: KDH)

Tich Iliy quy dat ch& théi co 0200 UND.

(Upside: +21,8%)

Cdng ty C8 phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Dinh gia va khuyén nghi e Chung t6i khuyén nghi mirc gid muc tiéu 60.200 ddng/cp cho ¢ phi€u KDH dua trén
Phuong phap so sanh véi cac cong ty trong cung nganh.

e KDH sé& hitu quy dat I&n tai khu vire phia Nam, véi gid tri hang ton kho tinh dén 31/12/2021:
*  Khutrung tdm dan cu Tan Tao, Quan Binh Tan: 350 ha, 3.564 ty déng
*  Khudan cuBinh Hung 11A, Huyén Binh Chanh: 16,4 ha, 495 ty dong

»  Khu Cdng nghiép L& Minh Xuan, Huyén Binh Chanh: 110 ha, quy md lao déng 10.000
NngQuoi
e Tuy han ché vé théng tin phat trién du an, ching téi van danh gia cao tiém nang va lgi thé
clia cac quy dat hién tai khi KDH 13 mét trong sé it nhitng nha phét trién bat déng san sd
htru quy dat véi quy md I6n tai khu vurc phia Nam.

KQKD 2021 e Doanh thu thuan va LNST ¢8 déng céng ty me lan luot dat 3.738 ty dong (-17,5% YoY) va
1.202 ty d6ng (+4,3% YoY). Phan 16n doanh thu va lgi nhudn dén tir viéc ban giao 1.300 can
ho du an Lovera Vista. Trong ky, KDH hoan tat mua lai Cong ty CP PT BDBS Nguyén Thu véi
gia tri 419 ty va ghi nhan khodn l3i tr giao dich mua ré 198 ty dong.

Du phéng 2022 e Ngoai cac dy an hién hiru, du ki€n trong nam KDH tap trung vao phat trién 3 dur an mai sau:
»  (lassia: phudng Phi Hitu, Tp.Thi Birc,quy md 4,3 ha, 180 can nha phd va biét thyy,
du ki€n mé& ban trong Quy 3/2022
*  Privia: phudng An Lac, quan Binh Tan, Tp.HCM, quy m6 1,8 ha, ~1.000 can hd, du kién
md& ban trong Quy 3/2022
*  (larita: quy md 5,8 ha, phuang Binh Trung Déng, Tp.Tha B, 160 can nha pho va
biét thu.

*  Chung t6i udc tinh 3 dy an trén sé gitp KDH ghi nhan doanh thu khodng 4.400 ty
déng, phan I&n roi vao 2023. Bén canh do, lugng hang tén tur Lovera Vista, Safira va
Verosa udc tinh ghi nhan khoang 500 ty doanh thu trong 2022.

Cac chi s6 chinh

. ondex conun Gia hién tai (18/04/2022) 49.500 V6n héa (ty dong) 31.825
210 LNST (2022E, ty dong) N/A S6 lugng CP luu hanh (triéu cp) 643
” Ky vong thi trudng (2022E, ty dong) 1.912 Ty I8 tur do chuyén nhurong (%) 86,8
ot Tang trudng EPS (2022E, %) N/A Ty 1& s& hitu NDTNN (%) 327
. P/E(2022,X) N/A Beta (12M) 09
l P/E thi truding (x) 17.2 Thép nhéat 52 tuan (dong) 28.000
Pt wnn mgn oan oecn febz s Vn-Index 1.459 Cao nhat 52 tuan (dong) 57.500
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12théang Nam tai chinh 2016H 2017H 2018H 2019H 2020H 2021H
Tuyét déi 22 129 751 Doanh thu (ty déng) 3932 3,055 2917 2,813 4,532 3,738
Tuong déi -2,1 82 581 Loi nhudn gop (ty dong) 980 1,036 1,239 1,500 1,964 1,7%
Bién Igi nhuan gop (%) 24.9% 33.9% 42.5% 533% 433% 48.0%
LNR (ty dong) 405 559 810 917 1,154 1,205
EPS (VND/CP) 1,510 1,760 2,020 1,690 2,060 1,790
ROE (%) 9,2% 10,6% 124% 12,6% 14,6% 131%
P/E (x) 12,6 183 163 159 153 285
P/B(X) 13 18 20 19 20 32
Nguon: DT liéu cong ty, Mirae Asset Vietnam Research
MIRAE ASSE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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binh gia va khuyén nghi

Chuing t6i khuy&n nghi mirc gia muc tiéu 60.200 dong/cp cho ¢6 phigu KDH dya trén Phuong phap
so sanh véi cac cdng ty trong cung nganh.

Bang 1: Gia tri doanh nghiép cac cdng ty trong nganh (ty déng)

Céongty  Gia CP(VND) S6 lugng CP Von héa No CBTS Tién & TBT Gia tri DN
VHM 71.700 4.354.367.488 312.208 19.919 3.316 9.605 325.838
NVL 84.000 1.930.421.319 162.155 60.518 6.138 18.086 210.726
BCM 79.000 492.771.916 38.929 16.635 1.104 3.199 53.468
PDR 86.600 642.937.069 55.678 3.427 1.091 516 59.680
DXG 37.500 596.025.562 22.351 4.480 4.612 3.024 28.419
NLG 51.600 382.940.013 19.760 3.608 4.598 3.855 24111

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Bang 2: Chi sd dinh gia cac cong ty trong nganh

cong ty Revenue EBITDA BVPS EPS
VHM 85.094 43.490 28.647 9.015
NVL 14.903 2.251 18.149 1.819
BCM 6.965 2.186 15.585 1.187
PDR 3.620 2.534 14.315 3.656
DXG 10.083 2.782 14.713 1.942
NLG 5.206 811 23.318 3.099

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Bang 3: Chi sd dinh gia cac céng ty trong nganh

Cong ty EV/Revenue EV/EBITDA P/B P/E
VHM 3,8x 7,5x 2,5x 8,0x
NVL 14,1x 93,6x 4,6x 46,2x
BCM 7,7x 24,5x 5,1x 66,6X
PDR 16,5x 23,6x 6,0x 23,7x
DXG 2,8x 10,2x 2,5x 19,3x
NLG 4,6x 29,7x 2,2x 16,7x

Ngudn: Mirae Asset Vietnam Research

Céng ty TNHH Chirng khoan Mirae Asset (Viét Nam) 2
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Bang 4: Sap xép theo T phan vi

CTCP Pau tw va Kinh doanh nha Khang Pién

EV/Revenue EV/EBITDA P/B P/E
Maximum 16,5x 93,6x 6,0x 66,6X
75th percentile 12,5x 28,4x 5,0x 40,6x
Median 6,2Xx 24,0x 3,6x 21,5x
25th percentile 4,0x 13,5x 2,5x 17,3x
Minimum 2,8x 7,5x 2,2X 8,0x
Ngudn: Mirae Asset Vietnam Research
Hinh 1: Gia tri hop ly cd phiéu theo phuwong phap so sanh
Comparable Company
LTM P/E
LTM P/B
LTM EV/EBITDA
LTM EV/Revenue
0 20,000 40,000 60,000 80,000 100,000 120,000

Ngudn: Mirae Asset Vietnam Research

Bang 5: Gia tri hgp ly c8 phiéu

25th -Median

Phuong phéap Ty trong Gid muc tiéu

EV/EBITDA 20% 51.135
P/B 40% 86.630
P/E 40% 38.509
Téng cdng 100% 60.283
Gia hién tai 49.500
Upside 21,8%

Ngudn: Mirae Asset Vietnam Research

Median-75th

CTCP Chiing khoan Mirae Asset (Viét Nam)
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Bao cao két qua HPKD (tém tat)

CTCP Pau tw va Kinh doanh nha Khang Pién

Bang can d6i ké toan (tém tat)

(Ty dong) 2018H 2019H 2020H 2021H (Ty dong) 2018H 2019H 2020H 2021H
Doanh thu thuan 2,917 2,813 4,532 3,738 Tai san ngén han 9570 12327 13,022 13421
Gia vén hang ban 1,677 1,313 2,568 1,945 Tién & tuong duong tién 1,836 1,175 1,836 1,365
Lgi nhuén gop 1,239 1,500 1,964 1,7% DTTC ngan han - 32 - 69
Thu nhap tai chinh 200 41 35 21 Phai thu ngan han 828 1,614 628 671
Chi phitai chinh 89 42 85 73 Tra trudc ngan han 701 1,700 2,237 2,120
L&i/I6 tir LKLD - - - - Phaithukhac 234 464 664 1,415
SG&A 257 278 416 387 Hang ton kho 5817 7,037 7,338 7,733
Loi nhuén hoat dong 1,097 1,223 1,498 1,355 Tai sdn ngan han khac 157 305 319 48
Lgi nhuén hoat ddng (diéu chinh) 1,097 1,223 1,498 1,355 Tai san dai han 658 910 913 952
Lgi nhuén ngoai HBKD (21) (33) (39) 185 PTDH + TSCD 157 144 127 119
Loi nhuan trudc thué 1,076 1,190 1,458 1,540 Bat déng san dau tu + TSDDDH 47 729 755 809
Thué TNDN 266 273 304 335 Dau tu'tai chinh dai han 14 14 14 14
Lgi nhuén tir hoat ddng thudng xuyén 810 917 1,154 1,205 Tai san dai han khac 15 23 17 9
Lgi nhuan khac - - - - Khoan phai tra 3328 5,573 5,776 4,151
Phai trd ngudi ban 284 696 242 155
Khach hang tré trudc 1,367 2,773 217 179
Loi nhudn sau thué 810 917 1,154 1,205  Chiphiphaitra & thus phainop 290 370 573 284
C8 dong cong ty me 808 915 1,153 1,202 Ngvay 968 782 1,845 2,552
C6 dbng thiéu s6 2 2 2 2 Cackhodn phaitra khac 419 952 945 981
EBITDA 972 1,199 1,519 1,602 Von diéu lé 4,140 5444 5,787 6,429
Thang duvon 1,724 720 744 1177
EBITDA Margin (%) 333% 426% 335% 429%  Quydautuphattrién 93 134 179 237
Bién lgi nhuan hoat dong (%) 376%  435% 330% 363%  Lginhuan sauthué chua phan phéi 907 1,327 1,836 2,342
Bién lgi nhuan rong (%) 278%  326%  255%  322% Lgi ich ¢8 déng thiéu s& 35 39 31 36
Téng ngudn vén 10,228 13,237 13,934 14,373
B&o céo luu chuyén tién té (tom tat) Cac chi sé dinh gia/du phéng (tém tit)
(Ty dong) 2018H 2019H 2020H 2021H 2018H 2019H 2020H 2021H
P/E (x) 163 159 153 285
LNST 810 917 1154 1205  P/CF(x) - - - -
Chi phi khong bang tién P/B (x) 20 1,9 20 32
Khau hao 8 9 " 10
(L3i)/16 tir hoat dong d3u tur (200) (41) (35) (21)  EPS(ddng/cs phiéu) 2020 1,69 2,060 1,790
Thay d6i von luu déng BVPS (d6ng/cd phiéu) 16665 14078 14098 15842
Tang gidm phai thu (830)  (2,006) 263 (577)
Tang gidm tén kho (897)  (1,269) (301) (395)
Tang gidm phai tra 505 2470 (1,011)  (1,942)
Tang gidm chi phi tra trudc (15)  (160) (9) 252
LCTT tirhoat ddng kinh doanh (719)  (164) 163 (2010)  Tingtrudng doanh thu 45%  35%  611%  -17.5%
Tang gidm Tai san ¢6 dinh (161)  (235) (48) (57)  Tangtrudng EBITDA (%) 233%  234%  266% 5.5%
Tang gidm Tai san vo hinh - - - - Tangtrudng lgi nhuan gép 196%  211%  309% -8.7%
Tang gidm Dau tu dai han khac (44) (92) - (69)  Tangtrudng EPS 148% -163%  219% -13.1%
Tang gidm Tai san dai han khac - - - - S&ngay binh quan KP Thu (ngay) 76 158 90 63
LCTT tir hoat dong dau tu 519 (201) 12 (106)  S§ngaybinhquanhangtonkho (ngay) 1161 1787 1,021 1414
Phét hanh c6 phiéu/Mua lai CP quy 327 97 (314) 939 s§ngaybinh quan KP Tra (ngay) 154 269 199 115
C8ticdatra (194) (207) (262) - ROE (%) 124% 12.6% 14.6% 13.1%
Tién thu tlr di vay/Tra ng vay (689) (186) 1,063 707 ROA (%) 8.1% 7.8% 8.5% 8.5%
LCTT tir hoat dong tai chinh (556)  (296) 486 1,646  ROIC (%) 4%  39%  42%  43%
Ng vay/Téng Taisan 0.1x 0.1x 0.1x 0.2x
LCTT trong ky (756)  (661) 661  (470)  Ngvay/VCSH 0.1x 0.1x 0.2x 0.2x
S6 du dau ky 2592 1836 1,175 1836  Khanang thanh toan laivay 10.9x 28.6x 17.8x 21.9x
S6 dur cudi ky 183 1,175 1,836 1,365  Tyléthanhtoan hién hanh 1.3x 2.8x 1.7x 1.8x

Ngudn: BCTC Cong ty. Mirae Asset Vietnam

CTCP Chiing khoan Mirae Asset (Viéet Nam) 4
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating  TargetPrice o)
o N s o VND — i
CTCP Dau tuva Kinh doanh nha Khang Dién KDHVN e 12M target price
(HOSE: KDH) 18/04/2022 Mua 60.200 70000
CTCP Pau tuva Kinh doanh nha Khang Bién P
(HOSE: KDH) 16/08/2021  Namgilr 41.400 60,000
CTCP Dau turva Kinh doanh nha Khang bién Tang ty 50,000 f
(HOSE: KDH) 20/05/2021 trong 41.400 o —
CTCP Pau turva Kinh doanh nha Khang Dién P '
(HOSE KDH) 18/09/2020  N&m gitr 24.800 200 f,v-r“"“y
20,000
10,000
0 L L L L L )
Apr21  Jun21  Aug2l Oct21 Dec21 Feb22 Apr22
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.

CTCP Chiing khodn Mirae Asset (Viet Nam) 5
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