BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP DAU TU VA KINH DOANH NHA KHANG DIEN | KDH (HSX)

Ngay 13/12/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu Q3/2024 dat 253 ty déng (-59% svck va -24%
so vdi Q1/2024 v -61% so vdi Q2/2024). Trong 9T/2024,
doanh thu gidm 24% svck dat 1,2 nghin ty déng.
Doanh thu trong 9T déu ndm chd y&u dén tir (1) viéc ban
giao du dn The Classia (khodng 180 cdn thép tang; dé bdn
97% va d@ ban giao hon 95% tinh dén cudi quy 2/2024) va
(2) doanh thu tir viéc bdn cdc 16 dét chua cong bé.
Trong 9T/2024, KDH van chua ghi nhén ban giao tgi du dn
Doanh thu thuén 253 616 -59.0% 1,231 1,624 | -24.2% | The Privia (quén Binh Téan, TP.HCM, téng cong khodng
1.040 cdn cao tdng, d& bdn 100%). Chung téi van gilt ddnh
gid nhu trong bdo cdo gén déay vé viéc dy dn ndy sé& dugc
ban giao trong Q4/2024 va la yéu t6 déng gép chinh cho
du bdo Igi nhudn ndm 2024 cda chiing toi.
DaGi véi du dn lién doanh 11,8 ha cla KDH véi Keppel, ching
t6i ky vong dgt md bdn sé bdt déu trong ndm nay khi viéc
x@y dung phdn thép téng cda du dn nay d& gan hodan
thanh.
Lgi nhudn gép 157.8 433 -63.5% 832 1,281 | -35.1%
Bién Igi nhuén gbp (%) 62.5% 70.2% 67.6% 78.9%
Chi phi ban hang (17.7) (72.7) -75.7% (59.7) (104.3) | -42.7% | Chiphibdn hang giam tudng tng véi doanh s giam
Chi phf quan ly doanh nghiép (49.4) (47.7) 38% | (141.0) | (153.0) | -7.8%
Chi phi BH&QLDN/DTT -27% -19.5% -16.3% -15.8%
Doanh thu hogt ddng tai 7.4 130 | -43% 29.9 335 | -105%
chinh
Nd vay du kién gidm gidp tiét giam chi phi 1&i vay khi trong
Chi bhi tai chinh 126 67.9 81.4% 452 7.4 48.3% Q3/2024 doanh nghiép dd phdt hanh thanh cong 110 triéu
i phitai chin (12.6) (67.9) | -814% | (452) | (87.4) | -48.3% | & sy rigng I& cho 19 nha ddu tu, thu vé 3.000 ty déng
s& dudc dung dé chi trd ng vay.
Trong dé: Chi phf IéGi vay - - - (1.5) -100%
LGi/(18) tif hogt ddng kinh 855 2574 | -668% | 6159 970 | -365%
doanh
L&i/(16) rong trudc thué 74.0 255.6 -71.0% 546.3 956 | -42.8%
Sau 9T/2024, Igi nhuén rong cla c8 déng céng ty me dat
LNST c¢é dbng céng ty me 70.4 207.5 -66.1% 4122 655 | -37.0% | 70ty déng (-66% svck; +11% so vdi quy 1/2024 va -75%
so véi quy 2/2024).
Bién Ioi nhudn rong (%) 28% 33.7% 335% | 40.3%
Bdng tai s@n: Tdng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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Hang tén kho, rong

@ Cdic khodn phdi thu

Vay ddi han + ngdn han

e Cdc khodin phai thu

Tién v tién gli ngén hang

eeeeee Hang tén kho, rong
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Nhan xét
Tién v&1 tudng dudng tién: chiém 10,5% TTS tai cudi Q3/2024 vdi
gid tri 3.316 ty déng (-11,3% so vdi cudi ndm 2023 nhung tdng so
véi cuBi Q2/2024). Lugng tién cudi Q3 tdng manh nhd thu tir viéc
phdt hanh cé phiéu.
Hang tén kho: dat gid tri 22.4520 ty dong (+19,5% so vdi cudi
2023, chiém 71% TTS), phén 1én & gid tri cdc dy dn BDS clia KDH
tiéu biéu nhu: KDC Tén Tao, Clarita, Emeria, Phong Pht 2, ... KDH
sd hitu lugng gid tri HTK cao hang dau trong nhém céc doanh
nghiép BDS niém yét.
Cdc khodn phdi thu: gid tri 3.476 ty (chiém 11% TTS), téing 92%
so vdi cuBi ndm 2023 dén tir khodn tra trudc cho ngudi bdn tdng
hon 1.000 ty so vdi dadu ndm, trong dé ghi nhén 600 ty dong tu
nhdn chuyén nhugng vén gép va 377 ty dong trd trudc mua quyén
st dung déit.
Ng vay: cudi Q3/2024, ng vay & muc 7.808 ty (+23% so vdi cubi
ndm 2023, chiém 24,7% TTS), chd yéu l& vay dai han 6.708 ty. Hé
s6 D/E 8 mic 0,41 lan. Ng trdi phiéu la 1.100 ty - ddo han vao thdng
6-8 ndm 2025.
Dong tién thuén tir HD SXKD (CFO): &m trong cdc ndm gén day
(tr 2021) do hang tén kho tdng manh khi doanh nghiép tép trung
phdt trién cdc du dn BDS, sdn sang dé bdn trong tudng lai. Tinh
hinh tai chinh cta doanh nghiép van tugng déi an toan.

Nguén: KDH, ABS Research

e Chung t6i duy tri du phdng LNST clia c8 déng cong ty me ndm 2024 theo bdo cdo gan day & mic 971 ty dong (+35,6% svck). EPS va BVPS

2024F udc tinh | 1.014 d/cp va 19.050 d/cp.

e Nd&m 2025F, cling tai bdo cdo gan ddy, ching téi du phdng LNST cuia ¢ dbéng céng ty me la 1.092 ty dong. EPS va BVPS 2025F udc tinh

l&r 1.140 d/cp v 20.184 d/cp.

e Muc gid muc tiéu theo bdo cdo gan day I 40.400 d/cp (gid diéu chinh sau khi KDH trd cd tic bdng cd phiéu 10% ngay 17/10/2024).
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén hang ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c6 d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD
LCT thuén ti Hogt dong dau tu

LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky
Tién & tusng ducng tién déu ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khd néing thanh todn

Khé ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn IGi vay
Cd céiu vén

Vén chd s8 hitu/Téng tdi san
NG phdi tra/Téng tai san

Ng vay/V8n cht s8 hitu (D/E)
Chi s hiéu sudt hoat déng
S6 ngdy phai thu

S8 ngdy phdi tréa

S6 ngdry tén kho

Khé néng sinh 18i

Ty suét Igi nhudn gép

Ty suét Igi nhudn HDKD

Ty suéit LNST clia ¢8 déng Cong ty

me

ROE

ROA

ROIC

4,532

(2,395)
2,137
35
(78)
(427)
(169)
1,498
(39)

1,458
1,154

1,153

163
12

486
661

1,175
1,836

2020

3.09
1.27

0.44

0.42

0.23

96.16
66.63

1,021.42

43.3%
33.0%

25.4%
14.6%
8.5%

4.2%

3,738

(1,945)
1,794
21
(73)
(205)
(182)
1,355
184.7

1,540
1,205

1,202

(2,010)
(106)

1,646
(470)

1,836
1,365

2021

595
247
061

88.34

0.71
0.29

0.25

76.07
37.22

1,414.37

48.0%
36.3%

32.2%
13.1%
8.5%

3.1%

2,912

(1,452)
1,460
18

(91)
(175)
(219)
992
4188

1,411
1,082

1,103

(1,047)
(797)

3,231
1,387

1,365
2,753

2022

5.85
227
0.79

113.96

0.55
0.45

0.57

75.33
33.12

2,536.38

50.1%
34.1%

37.9%
10.1%
6.1%

1.8%

2,088

(501)
1,587

50
(148)
(162)
(205)
1,122
(52.7)

1,069
730

716

(1,543)
2,813

(293)
977

2,753
3,730

2023

4.63
1.04

0.70

52.63
73.23

11,376.88

76.0%
53.7%

34.3%
5.7%
3.0%

23%

PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA KDH

Bdang can déi k& todn (Ty déng)

+ Tién va cdc khodn tudng dudng
tién

+ Ddu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tai san ngdn han khdc
T&i sén ngdn han
+ Cdc khodn phdi thu dai han
+ Tdi sdn ¢6 dinh
+ Bét dong san dau tu
+ Tai san d& dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tdi san
+Vay ngén han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodan phdi trd dai han khdc
Ng dai han
Téng nd phdi trd
+Vén cé phén

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua phan
phéi

+ Quy khdc
Vén chi sé hitu

Téng céng ngudn vén

Ty € tdng trudng (%)

Tdang trudng doanh thu

Tdng trudng LNTT

Td&ng trudng LNST C6 déng Cong
ty me

Tdang trudng EPS
Tdang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)

BVPS (d6ng/cp)

1,836

3,622

7,338

319

13,115

80

47

60

695

14

17
913

14,028

787

242

3,305
4,334

1,058

478
1,536

5,870
5,787

744
1,836

0
8,158

14,028

61.1%
22.6%
26.0%
24.7%

6.3%

53%

2020

25.35

3.60

18.76

6.45

1,992

14,045

1,365 2,753 3,730
69 43 9
4,206 5,208 1,831
7,733 12,453 18,787
48 49 381
13,421 20,506 24,737
79 73 76

40 81 81

58 102 131
751 750 933
14 14 12

9 13 511

952 1,033 1,744
14,373 21,539 26,481
815 1,195 1,444
155 109 92
1,285 2,199 3,809
2,254 3,503 5,346
1,738 5,576 4,901
160 666 711
1,898 6,242 5,612
4,151 9,745 10,958
6,429 7,168 7,993
1,177 1312 1,339
2,342 2,780 3,766
0 0 0
10,221 11,795 15,523
14,373 21,539 26,481

-17.5% -22.1% -28.3%
5.6% -8.4% -24.2%
43% -8.3% -35.1%

-10.8% -13.4% -41.8%

11.1% 11.5% 11.5%
2.5% 49.9% 22.9%

2021 2022 2023

14.75 20.24 36.86
1.65 1.93 1.96
12.75 32.81 25.57
4.83 9.13 14.88
1,777 1,539 895

15,842 16,123 16,828

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Hoéi déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén nao khdc dudge quyén cdn cl vao bat ky phén nao cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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