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CTCP Xuat nhap khau Khanh Hoi
Ma: KHA (HOSE) | Nganh: Bat dong san

Khuyén nghi

Gia muc tiéu (1 nam) (VND)
Gia hién tai (VND)

Lgi nhuan ky vong (1 nam)
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THONG TIN GIAO DICH
Gia hién tai (VND):

EPS (VND):

P/E:

Gia tri s& sach (VND):

Hé so Beta:

KLGD trung binh:

KLCP dang niém yét:
KLCP dang luu hanh:

Von hoéa (Ty VND):

CO CAU cO PONG

Téng Coéng ty B&n Thanh
CTCP D3au tu Toan Viét

Lé Van Trudng

CTCP Vang Bac Bén Thanh
Dinh Lé Chién

THONG TIN LIEN LAC

26,800
4,493

6.01
25,797
-0.12
9,233
14,120,309
12,768,439
344.75

31.39%
12.62%
6.02%
4.89%
4.44%

Ldu 6 — Khahomex Building, 360A Bén
Van Don, Phudng 1, Quan 4, Tp. H6 Chi

Minh

Tel: 84-(8) 3945 10 27
Fax: 84-(8) 3945 10 28

Khuyén nghi:

Chung t6i dinh gid mdi cd phiéu cia KHA & mirc 37,760 dong. Gia
hién tai cia KHA la 27,000 dong. Do d6 ching toi khuyén nghi cac
nha dau tu mua c6 phi€u nay véi tdm nhin dau tu 1 ndm, Igi
nhuan ky vong 40%.
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Hoat dong chinh cua Khahomex géom hoat déong phat
trién du an bat déng san, cho thué vian phong va cung
cap cac dich vu nhu dao tao mam non va quan ly cao
oc.

Nhd vi tri thudn Igi va su phat trién co sd ha ting cua
Quan 4, cung vdi gia cho thué ré, viéc kinh doanh van
phong cho thué cua Khahomex da dem lai nguén
doanh thu cao va én dinh. Phan dién tich mdi tir céc du
an hién tai h&a hen sé tao ra doanh thu cho thué van
phong I6n hon nhiéu [an so vdi hién tai

Cac hoat dong dich vu cua Khahomex nhu giao duc
mam non, quan ly cao 6c va dich vu dam cudi dem lai
nguén doanh thu va Igi nhudn én dinh hang ndm. Cac
san phdm nay khéng chi tao ra Igi nhudn ma con gia téng
gid tri cho cac san phdm bat déng san cua Khahomex.

Cac du an bat déong san hién tai cuia Khahomex nhu
chung cu Truc Giang hay Khahomex Parkview hira
hen dem lai Igi nhuan Ién trong tuong lai. Cac du an
nay cé nhiéu diém tudng tu vdi cac du an thanh céng trudc
day nhu Chung cu Khanh Hoi 1, 2 va 3 nén cé tiém nang
I6n va it rui ro.

Vi Khahomex, chung téi danh gia cao cua doi ngii
lanh dao cua Coéng ty. Day la nhitng nguGi c6 tdm nhin,
cé kha ndng va cdé su than trong. Ho da thay ddi thanh
cdng Khahomex, dem lai nhiéu Igi nhuédn cho c& dbng.
Trong tuong lai, ching téi tin rdng ho sé& tiép tuc dua
Khahomex dén nhiéu thanh cong mdi.

Cac diéu kién thuan Igi vé kinh té va lai suat cung
nhu cau vé nha & con rat Idn cua ngudi dan sé giup
thi trudng bat déng san phuc héi va phat trién nhanh
trong nhirng nam tédi. Khaomex sé dugc hudng Igi tu diéu
kién khach quan nay.

Piém han ché:
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Sau nhiéu nam dau tu khai thac, quy dat cua
Khahomex di giam di dang ké. Thém vao db, su khé
khan cla ca thi truéng bat dong san trong nhifrng nam qua
da lam Khahomex khong thuc hién dugc thém du an Ién
nao ké tir 2011 dén nay.




Tom tat cac chi tiéu tai chinh

Chi tiéu 2011 2012 2013 2014F 2015F
DTT (ty dong) 103.23 79.00 65.23 180.97 268.88
+/- yoy -20.21% -23.47% -17.43% 177.43% 48.58%
LNST (ty dong) 24.73 31.38 32.55 63.48 97.24
+/- yoy -45.44% 26.89% 3.73% 95.02% 53.18%
TTS (ty dong) 394.37 423.09 406.70 468.82 512.47
+/- yoy -8.53% 7.28% -3.87% 15.27% 9.31%
VCSH (ty dong) 278.57 284.07 292.58 330.74 360.51
+/- yoy -5.37% 1.97% 3.00% 13.04% 9.00%
Ng/TTS 0.26 0.31 0.28 0.29 029
TS LN gop 32.37% 54.25% 62.96% 53.40% 52.91%
TS LN rong 23.96% 39.72% 49.90% 35.08% 36.16%
EPS (do6ng) 1,816 2,434 2,549 4,971 7,616
ROA 6.27% 7.42% 8.00% 13.54% 18.97%
ROE 8.88% 11.05% 11.13% 19.19% 26.97%
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TONG QUAN

Lich s thanh Iap

Cong ty C6 phan Xudt nhdp khdu Khanh Hoi (Khahomex) dudc thanh Iap tur
nam 1989. Trudc day, Khahomex hoat déng chinh trong viéc xuat nhap
khdu hang héa va san xudt gia c6ng. Ndm 2001, Céng ty dugc cd phan hda
theo Quyét dinh cla Thu tudng Chinh phud. Nam 2002, Céng ty da chinh
thic budc vao nganh bat déng sdn va dang ngay cang md rong hoat dong
nay.

Ngay 19/08/2002, c6 phiéu cua Khahomex dugc niém yét trén san HOSE
vGi ma KHA. TU dd, Cong ty da tradi qua nhiéu lan tang von diéu Ié. VOn diéu
I& tai thdi diém hién tai cua COng ty dat hon 141 ty dong. Théng tin tdng
vOn chi tiét dugc trinh bay trong bang dudi day:

Thdgi gian Von diéu lé (Triéu VND
2003 20,900
2004 31,350
2006 65,376
2007 130,748
2008 141,203

Co ciu cd dong

Tinh d&n 13/01/2015, cadc c6 ddng I8n nhat cha Khahomex bao gém Téng
Cong ty Bén Thanh, CTCP Bau tu Toan Viét va 6ng Lé Van Trudng. Théng
tin cd dong chi tiét dugc trinh bay trong bang dudi day:

Ty lé % Tinh dén ngay

T6ng Cbng ty Bén Thanh 31.39% 30/06/2014
CTCP Dau tu Toan Viét 12.62% 03/12/2014
Lé Van Trudng 6.02% 13/01/2015
CTCP Vang bac Pa quy Bén Thanh 4.89% 08/02/2013
Pinh Lé Chién 4.44% 30/06/2014

Hién tai, 93.3% sb cd phiéu KHA dang Iuvu hanh dugc ndm gilt bdi cac nha
dau tu trong nudc, 6.7% con lai dugc ndm gill bdi cdc nha dau tu nudc
ngoai.

Ban lanh dao
Chu tich HPQT cla Khahomex la éng Pham Phu Quéc. Téng Gidm dbc cla
Cong ty la ba Pham Ngoc Hanh.

HOi dong Quan tri Chirc vu khac

Chu tich Pham Pha Quéc Chu tich TCT Bén Thanh
Thanh vién Dinh Lé Chién Giam dbéc CT Nam Thién Ha
Thanh vién Than Dic Duadng

Thanh vién Nguyén Ngoc Hanh  T8ng Gidm ddc KHA

Thanh vién Bui Tuan Ngoc Giam dbc CT Thién Hai
Thanh vién Lé Van Trudng

Thanh vién Nguyén Thi

Nang luc Ban ldnh dao cua Khahomex sé dudc chung t6i phan tich chi tiét
trong phan sau cua bao cao nay.
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HOAT PONG SAN XUAT KINH DOANH

Khahomex la mét cong ty cé nhiéu thay déi 16n trong hon 10 ndm qua. TU
mot doanh nghiép hoat ddng hoan toan trong linh vuc xuit nhép khdu va
gia céng hang hoéa, Cdng ty da dan chuyén sang hoat ddng chu yéu trong
linh vuc bat déng san.

Trudc cd phan héa, Khahomex cé 6 Xi nghiép gia cdng nhiéu mat hang khac
nhau, s dung han 4,000 lao dong. Nam 2006, Cong ty chi con 2 Xi nghiép
ché& bién 1&m san va thuc phdm, s dung haon 1,000 lao déng. Ndm 2010,
Khahomex da déng clra 2 Xi nghiép con lai nay. Nam 2013, Céng ty da hoan
thanh chuyén nhugng nét phan v6n tai Xi nghiép ché& bién 1dm san, danh
dau viéc chdm dat toan bo cac hoat déng trudc day cia minh.

Nam 2002, Khahomex chinh thic budc chan vao nganh bat dong san vdi
viéc khdi cdng xdy dung chung cu Khanh Hoi 1. K& tir d6, Céng ty da phat
trién thém mot sd du &n bat ddng san khac nhu chung cu Khanh Hdi 2 va 3.
Ngoai ra, Khahomex con phat trién thém dich vu quan ly chung cu, dao tao
mam non, chdm séc siic khée nham néng cao gia tri cho cac san phadm bét
dong san cda minh.

Cac hoat déng kinh doanh hién tai cia Khahomex sé dugc phan tich chi tiét
dudi day.

Co cau doanh thu va Igi nhuan gép

Doanh thu Lgi nhuan gop
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Sau khi cham ddt cac hoat dong san xudt gia cong cia minh nam 2010,
Khahomex tao ra doanh thu t&r 3 nguén Ie‘a, kinh doanh bat déng san dau tu,
kinh doanh thanh pham, dich vu, va chuyén quyén s dung mot sé khu dat.

Doanh thu dé&n tlr mang kinh doanh thanh phdm, dich vu chiém ti trong I6n
nhat trong cd cau doanh thu, trén 50%. Tuy nhién, hoat dong kinh doanh
bat ddng san dau tu dang phat trién nhanh hon va hién déng gép 16n nhét
cho Igi nhudn gbp. Hoat ddng chuyé&n quyén sl dung dat déng gép nhd cho
doanh thu va khéng tao ra Igi nhuan gop.

Hai hoat ddng chinh 1a kinh doanh b4t ddng san dau tu va thanh pham, dich
vu sé dudc phan tich chi tiét dugi day.

Kinh doanh bat dong san dau tu

Hoat dong kinh doanh bat dong san dau tu cia Khahomex la viéc cho thué
mat bdng va van phong tai Chung cu Khénh Hoi, trung tdm tiéc cudi
Riverside Palace va bai do xe thuoc khu 360 Bén Van Bon. Hoat dong nay
dem lai khoang 30 ty d6ng doanh thu hang nam cho Cong ty.




Nhd vi tri thudn Igi va su phat trién cd sé ha ting cua Quéan 4, cing
v@i gia cho thué ré, viéc kinh doanh van phong cho thué cua
Khahomex di dem lai nguén doanh thu cao va én dinh. Hién nay, han
4,100m22 van phong ctia Cong ty da dugc khai thac 100% véi mirc gia 9 - 13
UsD/m-~.

Khi dy an Sailing Building, Khahomex Parkview va Khahomex Plaza dudgc
hoan thanh, Céng ty s& c6 thém khoang 32,000m? vin phong cho thué.
Phan dién tich méi nay hira hen sé tao ra doanh thu kinh doanh bat
dong san dau tu I6n hon nhiéu Ian so vdi hién tai.

Kinh doanh thanh pham, dich vu

Hoat déng kinh doanh thanh ph&m, dich vu cia Khaomex bao gém viéc kinh
doanh hang hda bat déng san, dich vu dao tao mam non, quan ly cao Oc,
moi gidi bat dong san va thuong mai.

Dich vu dao tao mam non dugc Khahomex thuc hién qua Céng ty TNHH MTV
Mam non Khanh Ho6i, don vi quan ly Trudng Mam non Khanh HOi. Ngoi
trudng nay cé dién tich 3,000m? véi 12 phong hoc vdéi trang thiét bi hién
dai, c6 kha ndng chdm nudi 380 hoc sinh tr 9 thang dén 5 tudi. Nhd su phat
trién cta khu dan cu 360 Bén Van Don, hoat ddng cua trudng 6n dinh, hién
phuc vu han 300 hoc sinh va tao ra Igi nhuan khoang 3.7 ty ddng mo6t nam.

Dich vu quan ly cao 6c dudc Khahomex thuc hién qua Cong ty TNHH Quan
ly Cao 6c Khanh Hb6i (KhaService). KhaService cung cap nhiéu loai dich vu
khac nhau phuc vu cac cao 8c nhu quan ly, bao vé, vé sinh, chuyén d9, bai
dd xe. Nhd chéat lugng dich vu cta minh, KhaService khdng chi quan ly cac
chung cu do Khahomex xay dung ma con quan ly 4 chung cu khac la Orient
Apartment, Peridot Building, Hung Phat va C3-4. Hoat dong nay tao ra Igi
nhuan khoang 3.2 ty déng mo6t nam.

Do hoat dong kinh doanh hang hda bat déng san cd vai tro I6n nhat vdi
Khahomex nén chung t6i tach riéng phan phan tich hoat dong nay sang
phan ti€p theo cla bdo cdo. Ngoai ra, hoat déng moi gidi bat dong san va
thuang mai do khong cé hiéu qua nén da dugc Céng ty cham ddt trong nam
2014.

Kinh doanh hang héa bat dong san

Hoat dong kinh doanh hang héa bat dong san cia Khahomex la viéc ban cac
can ho chung cu thudc cac du an bat dong san do Coéng ty lam chu dau tu.
Nh& vi tri thuén Igi va su phat trién co sd ha tdng cua Quén 4, Cdng ty da
dat dudc nhiéu thanh cdng tir viéc phat trién cac du an trén dia ban nay. Cu
thé, cac du an chung cu Khanh Ho6i 1, 2 va 3 tai 360 B&n Van Pon déu da
dat dudc nhitng két qua tot, tao ra doanh thu va Igi nhuan Ién.

San phdm chd yéu cua Khahomex ndm trong phan khdc trung cdp gém cac
cadn hod cd tr 1 dén 3 phong ngu, dién tich tlr 56m? d&n 96m?, gia tir 22 triéu
ddng/m?2. Ngoai ra, Coéng ty cling cé nhitng san phdm cao cdp haon la cac cdn
hd gac mai v6i 4 phong ngu va dién tich 1&n dén 180m?2.

Phat trién tir mot don vi xudt nhédp khdu va gia cdng, Khahomex da tan
dung quy dat sdn cé tai cac xi nghiép san xudt cla minh dé phuc vu viéc
phat trién b4t dong san. Sau nhiéu ndm diu tu khai thac, quy dat nay
da giam di dang ké. Thém vao do, su khé khin cua ca thi trudng béat
déng san trong nhifrng nam qua da lam Khahomex khéng thuc hién
dudc thém du an 16n nao ké tir 2011 dén nay.

Ngoai viéc tu dau tu, Khahomex con gop von v@i CTCP Thudgng mai Hoc Mon
(Hotraco) thuc hién cac du an bat dong san tai Huyén Hoc Mon. Thong tin
chi tiét vé quy dat va cac du an cia Khahomex dugc trinh bay chi tiét trong
bang dudgi day.
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Du an ban dau dudgc thiét ké lam cao 6c¢
van phong nhung da dudc chuyén sang
ntfa lam van phong, nira lam can ho kinh
doanh. Tuy nhién, Ban Ianh dao danh gia
phudng an nay van co nhiéu rai ro. Do
vay, du an d3 dudc chuyén nhuong cho
Novaland.

Du an c6 quy md 9,000m?, dudc thuc
hién bdgi su lién két gilta Khahomex va
Hotraco. Do du an khong hiéu qua nén
dang dudc tién hanh sang nhugng.

Du an c6 quy moO gan 5ha, dugc thuc
hién bdgi su lién két gilta Khahomex va
Hotraco. Do phudng &n phat trién du an
c6 nhiéu rdi ro, Ban lanh dao dang chu
truong tim d6i tdc dé chuyén nhugng du
an.

Du an nam ddi dién Cang Nha Rong.
Nam 2014, du an dugc md rong nhd mua
thém nha s6 70 Nguyén T&t Thanh. Téng
dién tich dat xay dung hién tai la hon
200m?2. Khi hoan thanh vao nam 2016,
du &n sé& cung cip 2,000m? san lam van
phong cho thué.

Du an xay dung chung cu mdi tai vi tri
chung cu Trung Giang hién tai. T6ng dién
tich xay dung dat hon 20,000m? véi 20
tdng. Khahomex s& dung 6 tang dé dén
bu cho cac cu dan hién tai. Cac tang con
lai dugc sir dung dé kinh doanh.

Du an ndm trong khu 360 Bén Van Don,
nhin v& cU lao Nguyén Kiéu. Du an co
tdbng dién tich san x&y dung hon
33,000m? v@i 20 ting, cung cdp cdn hd
hién dai, day du tién ich cho khach hang.

Du an trong tdm cua Khahomex trong
tuong lai. Giai doan 1 cua du an la trung
tam tiéc cudi Riverside Palace da dudgc

hoan thanh. Giai doan 2 gb6m han
27,000m? vin phong va 12,000m?
thucng mai.

Tién do
40% tuU viéc chuyén
nhuong du an da dudc
ghi nhan trong nam
2014. 60% con lai sé
dugc ghi nhan trong
nam 2015.

Hién da tim dudc doi
tac mua lai du an,
dang hoan thién cac
tha tuc.

Pang trong qua trinh
tim d6i tac chuyén
nhugng.

Pang thay déi thiét k&
do md rong du an, xin
gidy phép dé bat dau
xay dung.

D3 cbé su chap nhan
clla 100% s6 ho dan
tai day. Pang chd su
chdp nhan phucdng an
xdy dung va dén bu
cla thanh pho.

ba ky hgp dong
nguyén tac vdi Cang
Sai Gon, don vi cha
quan khu dat. bang
doi y kién cua quén dé
Ién phuong an cu thé.

Pang trong qua trinh
tich 1dy ngu6n luc, du
ki€n khdi cong trong
nam 2017.

Ban lanh dao

V& mat cd cdu, Ban lanh dao hién tai cia Khahomex gém ca nhitng ngudi
dad gan bo v@i Cong ty lau ndm va nhitng ngudi mdi gia nhap. Ba Nguyén
Ngoc Hanh d& gilr ch'c Phé Téng Gidm ddc tlr ndm 2011 va nay da la Téng
Gidm d6c. Ong Lé Van Nam hién giif chirc Phé Téng Gidm d6c va dad gén bd
vgi Cong ty hon 20 ndm. Chu tich HPQT hién tai la 6ng Pham Phu Quéc.
Ong Qudc hién cling 1a Chu tich cta Téng cdng ty B&n Thanh, cd dbng 18n
nhat cta Khahomex. MGi quan hé chién lugc nay giup cho Khahomex co
nhiéu co hdi hgp tac v8i cac cong ty thudc Téng céng ty BEn Thanh nhu
CTCP Thuang mai Héc M6n, don vi cé nhiéu hgp tac nhat véi Khahomex.

Ban lanh dao cia moét cong ty bat dong san la nhitng ngudi quyét dinh du




an dugc thuc hién, cd cau nguén vén dugc si dung va d6i tugng khach
hang dugc hudng dén. Nhitng quyét dinh nay anh hudng truc ti€p dén
doanh thu va Igi nhudn trong tuong lai. B&i vy, ching tdi cho rdng nang
luc clia Ban lanh dao cd y nghia séng con dGi v@i cac cong ty bat dong san.

V@i Khahomex, chidng t6i danh gia cao do6i ngli 1anh dao cua Cong ty. Tu
mot cong ty xudt nhép khau va gia cdng cé Igi nhuén thdp, Khahomex da
dudc thay d6i thanh cdng ty b4t ddng san cé Igi nhuén cao hon, phu hgp véi
tinh hinh kinh té chung. Day la minh chifng cho tdm nhin clda Ban lanh dao
Cong ty.

DU chuyén sang hoat déng trong mét linh vuc hoan toan mdi nhung nhd
kha nang va quyét tam, Ban lanh dao da giup Coéng ty hoan thanh nhirng duv
an bat déng san thanh céng nhu chung cu Khanh H6i 1, 2 va 3. Khong chi
thé€, Ban lanh dao con xay dung thanh céng nhitng céng ty con cung cép
dich vu gido duc mam non, quan ly chung cu, nham nang cao gia tri cho céc
san pham bat déng san cta minh. DAy |a minh ching cho ndng luc ctia Ban
lanh dao Cong ty.

Diém chlng tdi danh gid cao nh&t vé Ban 13nh dao cua Khahomex 1a su
than trong. Su than trong nay dudgc thé hién rét rd qua viéc khdng chay
theo Igi nhuan bang moi gia, khdng thuc hién cac du an nhiéu rdi ro. Chang
han nhu vé8i du dn 56 B&n Van Don, do khdng thay ddi dugc cdng ndng cua
du &n nhu mong mudn, tao ra nhiéu rdi ro trong quéa trinh phat trién, nén
du an nay da dudgc nhugng lai cho Novaland, vira tao ra Igi nhuan Ién, vira
tranh rdi ro cho Khahomex. Nganh bt dong san co tinh chu ky cao, bdi vay
su than trong nay sé tiép tuc gilip cho Khahomex phat trién bén viing trong
moi hoan canh.

DU cling cé nhitng quyét dinh khéng ding nhu dau tu cd phiéu vao mot s6
céng ty hoat ddng khdng hiéu qua nhung téng thé Ban |anh dao cua
Khahomex d& hoan thanh tét cong viéc cla minh trong nhiéu nam qua.
Trong thdi gian tédi, viéc phat trién 2 du an Khahomex Parkview va
chung cu Tric Giang sé la hai thda thach I6n déi véi Ban lanh dao
Céng ty nhung chidng téi tin rang véi nhirng phdm chét da duodc thé
hién trong nhiéu nam qua, Banh lanh dao Khahomex sé tiép tuc dua
Céng ty dén nhirng thanh cong mdi.

PHAN TICH NGANH

Su hoi phuc ciia nén kinh té€ va muc 1di suat thap la hai yéu t6 gitp cho thi
truéng bat déng san am dan Ién. Nam 2014, tang truéng GDP dat muc
5.98%, vugt xa k& hoach va cac du bao. Mirc tang trudng nay ciling cao haon
muc 5.42% va 5.25% cla nam 2013 va 2012. Su hdi phuc nay ngoai tang
cudng sic mua con cung cd niém tin vé nén kinh té clta ngudi tiéu dung.

Lai vay ngan hang dudc ha vé muc thdp cung vdéi tin dung cho bat dong san
ngay cang tang la diéu kién thuan Igi ddy manh nhu cdu mua bat dong san
cua ngudi dan. Ngoai goi ho trg tin dung 30,000 ty dong cua Chinh phu, céac
ngan hang ciling dang tich cuc cho vay mua nha dén 70% gid tri can nha vdi
Idi suat hgp ly, khoang 8% mot nam.

Thi trudng bat déng san tai Thanh phé H6 Chi Minh dang h6i phuc nhanh
hon ca. S6 can hd dudc trao ban ra thi trudng nam 2014 dat muic 8,393
can, cao haon gép d6i so véi nam 2013, ty Ié giao dich thanh cong dat tir 50
- 70%. S6 lugng can hd hang ton kho dudgc gidi quyét trong nam 2014 ciing
dat mdc 3,131 can.

Co két qua nay ngoai tinh hinh thuan Igi chung, thi trudng bat dong san
Thanh ph8 HO Chi Minh con ¢6 Igi thé la cd s ha tang phat trién, cac du an
dudc quy hoach t6t, vi tri thuan Igi va gia ca hgp ly.

Vé cac phan khac khac nhau cua thi trudng, phan khic can ho cé gia tir




trung binh dén thdp ti€p tuc héi phuc manh mé& nhG nhu cau van con rét
I6n. Trong khi do, phan khuc cao cdp van tiép tuc khong tao dugc nhiéu
giao dich trén thi trudng.

Cac diéu kién thuan Igi ké trén cung véi nhu cidu vé nha & con rat Ién
cua ngudi din sé giup thi trudng bat déng san phuc héi va phat trién
nhanh trong nhirng nam té&i. Chuing téi danh gia thi truong Thanh
phé H6 Chi Minh va phadn khic cin hdé cé gia hop ly sé phat trién
nhanh nhat.

PHAN TiCH TAI CHINH

Két qua hoat dong kinh doanh

Pon vi: Ty dong
Doanh thu thuan

+/- yoy

Lgi nhuan gop

Lgi nhuén tir HDKD
Lgi nhuan khac

Lgi nhuan sau thué
+/- yoy

EPS (VND)

178.49 129.37 103.23 79.00 65.23
-21.99% -27.52% -20.21% -23.47% -17.43%
54.23 67.92 33.42 42.86 41.07
63.06 60.16 24.74 40.94 25.09
(1.95) 1.47 7.17 0.18 18.55
47.54 45.33 24.73 31.38 32.55
23.71% -4.65% -45.44% 26.89% 3.73%
3,636 3,210 1,816 2,434 2,549

K&t qua kinh doanh giai doan 2009 - 2013 cua Khahomex thé hién xu
hudng giam dan ca vé doanh thu va Igi nhuan. Nam 2009, doanh thu dat
178.49 ty d6ng con Igi nhudn sau thué dat 47.54 ty dong. Nhung nam
2013, doanh thu chi con 65.23 ty dong va Igi nhuan sau thué giam vé mdc
32.55 ty dong.

Nguyén nhan la do viéc phat trién bat ddng san cliia Céng ty gap nhiéu khé
khan, khong cé thém du an I6n tir 2011 dén nay. Diéu nay khién doanh thu
gidm manh. Nhitng nam gan day, Khahomex chu yéu chi tao ra doanh thu
tUr cac hoat dong dich vu ctia minh.

Két qua hoat dong kinh doanh 9 thang dau nam 2014

Don vi: Ty dong 9T/2013 9T/2014
Doanh thu thuan 45.96 133.21 189.84%
Lgi nhuan sau thué 23.06 47.77 107.16%

Khahomex cé két qua kinh doanh 9 thang dau nam 2014 tang trudng manh
so vG@i cung ky nam 2013. Doanh thu thudn cua Céng ty tang dén gan
190%, con Igi nhuan sau thué ciling tang han 107%.

Doanh thu va Igi nhudn clia Khahomex tdng manh 1a do chuyén nhugng
thanh cong du an Cao 6c van phong 56 Bén Van Don cho Novaland. Mot
phan doanh thu va Igi nhudn cua viéc chuyén nhugng da dudgc ghi nhan
trong Qui 3. Theo k& hoach, 40% doanh thu va Igi nhuan sé dugc ghi nhan
trong nam 2014, 60% sé& dudc ghi nhan trong nam 2015.

Hang ton kho
DPon vi: Ty dong

Xay dung co ban dé dang 185.13 139.72
56 Bén Van bon 168.03 122.59
9,000m? Tan Hiép, Hoc Mén 13.80 13.89
Chung cu Khanh Hoi 3 2.98 2.92
Du an khac 0.32 0.32
Hang héa 0.25 0.25
Thanh pham 0.04 0.04
Hang ton kho 186.42 140.01

Hang ton kho Ia tai san I6n nhat cia Khahomex, chiém han 33% téng tai
san. Hang tén kho chu yéu la chi phi xdy dung cd ban dé dang tai cac du an

cua Cong ty.



Du an cao 6c van phong tai 56 Bén Van Po6n la du an I8n nhéat cua
Khahomex. Cu6i nam 2013, chi phi xay dung cc ban d& dang cta du an nay
Ién dén 168.03 ty ddng. Nam 2014, du an da dudc chuyén giao cho
Novaland nén gia tri cia du an da gidam trong Qui 3. Nam 2015, khi viéc
chuyén nhugng du dn dugc hoan tat, hang tén kho clia Cong ty sé& giam di
dang ké.

Du &n 9,000m? tai Tan Hiép, Héc M6n hién dang trong giao doan chuyén
nhugng cho d6i tac. Trong khi d6, chi phi xay dung co ban ddé dang tai
chung cu Khanh Héi 3 ghi nhdn 3 c&n hd mdéi nhén lai tr UBND Quén 4 dé
kinh doanh.

Pau tu dai han

Pon vi: Ty dong D3/2014 Trich Iap

Cong ty con 18.31 -
Mam non Khanh Hoi 16.00 -
San giao dich BBS Khanh Hoi 0.31 -
Quan ly Cao 6c Khanh Hoi 2.00 -
Cong ty lién két 19.47 1.47
Hatha Fitness & Yoga 1.47 1.47
CTCP Thuc ph&m Héc Mdn 18.00 -
Du an 46.92 -
5ha Xuan Thdi, Héc Mon 46.92 -
C6 phiéu 43.05 16.87
CTCP Thuong mai Cu Chi 16.16 12.13
CTCP Can nha Mg Uéc bdng Nam 12.00 3.40
CTCP Xay dung Phi Nhun 1.16 0.04
CTCP Thuong mai Phu Nhuén 4.60 0.70
CTCP Du lich Bén Thanh Long Hai 1.95 0.49
CTCP TMDV Léau Dai Ven Soéng 5.43 -
CTCP San BDS Bén Thanh blc Khai 0.62 0.11
CTCP TMDV Ot6 Bé&n Thanh 1.13 -
PAu tu dai han 127.75 18.34

Viéc dau tu dai han cta Khahomex tap trung vao bon nhém goém cong ty
con, cdng ty lién két, du &n va cé phiéu. Trong do 16n nhét 1& dau tu du an
va cO phiéu.

Cac cobng ty con hién tai cia Khahomex gébm cé Cong ty TNHH MTV Mam
non Khanh Ho6i va Cong ty TNHH MTV Quan ly Cao 6c Khanh HG6i. Ca 2 cong
ty nay déu dang hoat dong hiéu qua, dem lai nguén doanh thu va Igi nhuan
dn dinh hang ndm. Cdng ty TNHH MTV San giao dich BDS Khanh Hdi hién
dang trong qua trinh giai thé.

Hién Khahomex cling dang dau tu vao 2 cong ty lién két la Hatha Fitness &
Yoga va CTCP Thuc phdm Héc Mén. Do lugng khach hang chua 8n dinh,
cong thém chi phi khdu hao I8n, Hatha Fitness & Yoga chua tao ra Igi nhuan
va dang phai trich 1dp du phong toan b6 s6 von dau tu la 1.47 ty dong.
CTCP Thuc phdm Héc Mdn 1a mot trong 4 nha may giét mé dugc xay dung
theo quy hoach ctia Thanh phé H6 Chi Minh. Nha may nay dang trong qua
trinh xay dung cd sé ha téang va sé hoat dong mot phan t&r Qui I nam 2015,
hra hen dem lai doanh thu va Igi nhuén 8n dinh trong tuong lai.

Khodn dau tu 46.92 ty dong vao du an 5ha Xuan Thdi, Héc Mon. Thong tin
chi tiét vé du an nay da dudc trinh bay tai phan thong tin vé cac du an cla
Khahomex. Do du an khé dem lai hiéu qua va cé nhiéu rdi ro nén Ban lanh
dao Khahomex d& chu truang sé& chuyén nhugng lai du an nay.

Cac khoadn dau tu cd phiéu cia Khahomex phan 16n dang khéng dem lai
hiéu qua cao, phai trich 14p du phong 16n. Chang han, khoan dau tu vao
CTCP Thudng mai Cu Chi c6 gia tri 16.16 ty dong va trich Iap du phong cho
khodn dau tu nay lén dén 12.13 ty dong. MOt s6 khoan dau tu khac nhu




CTCP TMDV Otd Bé&n Thanh dang trong qud trinh thodi vén. Bén canh do,
khoan dau tu vao CTCP TMDV Lau Pai Ven Sbng tiép tuc dem lai cd tic 6n
dinh 8 mlc 20%.

Viéc Khahomex ddy manh chdm ddt ddu tu vao cac du an, cdng ty khéng
hiéu qua la mot budc di hgp ly cia Ban lanh dao. Viéc nay vlra gilp bao
toan phan v6n con lai, trdnh gdy thém tén that, vira gilp tdng s'c manh tai
chinh va nguon von cua Coéng ty trong thdi gian tdi.

Chi so0 tai chinh

Chi so tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 2.87 2.68 2.80 2.44 2.69
Chi s6 thanh toan nhanh 1.68 1.29 1.14 1.13 0.94
Tién/Ng ngan han 0.90 0.29 0.35 0.61 0.79

Cau truc tai chinh
Vay dai han/Tai san - - - - -

VGon vay/Tai san 0.03 0.02 0.00 0.04 0.00
Co6ng ng/Tai san 0.26 0.29 0.26 0.31 0.28
Hiéu qua hoat dong

Thgi gian TB thu tién khach hang 51 221 164 134 118
Thai gian TB x{r ly hang ton kho 229 428 580 753 1,049
Thgi gian TB tra cho nha cung cap 19 2 10 13 1
Chu ki tién té 261 647 734 874 1,166
Ti suat sinh Ioi

Lai gop/Doanh thu 30.38% 52.50% 32.37% 54.25% 62.96%
L3i hoat déng/Doanh thu 35.33% 46.50% 23.97% 51.82% 38.46%
L3i trudc thué/Doanh thu 34.24% 47.64% 30.91% 52.05% 65.34%
L3i rong/Doanh thu 26.63% 35.04% 23.96% 39.72% 49.90%
ROA 12.40% 10.51% 6.27% 7.42% 8.00%
ROE 16.92% 15.40% 8.88% 11.05% 11.13%

Kha nang thanh toan: Khahomex nhin chung cé kha nang thanh toan an
toan. Chi sé thanh todn hién hanh cta Cong ty dudc duy tri 6n dinh & mic
khoang 2.5 trong nhiéu nam qua. Chi s6 thanh todn nhanh gidm dan la do
hang tén kho tang, phan anh su thay ddi chuyén dich sang hoat déng bt
dong san cua Cong ty.

Cau truc tai chinh: Khahomex khong s dung von vay dai han va s dung
rét it vén vay ngdn han. Ng clia Cong ty hién tai chu yéu la khoan 60 ty
déng do Novaland (ng trudc tién chuyén nhugng du an 56 Bén Binh Déng.
Do vay, cd cau tai chinh cia Cong ty rat an toan, khong cé rui ro.

Hiéu qua hoat déng: Khahomex cdé cac chi s6 hiéu qua hoat déng tang
dan qua cac nam. Ly do chu yéu do hoat dong kinh doanh hang hda bat
dong san cua Cong ty rat thap trong nhitng nam gan day. biéu nay dan dén
doanh thu gidm dang k&, con chu ky tién té thi lai tdng Ién.

Ti suat sinh Igi: Khahomex c6 cac chi s6 ti suat sinh IGi ngay cang dugc cai
thién. Chuyén dich tUr hoat déng xudt nhép khdu sang bat déng san, Céng
ty da khéng ngirng gia tang bién Igi nhuan gop va bién Igi nhuén rong qua
cdc ndm. Hai chi s& ROA va ROE giam so véi trudc ddy mét phan do tdng tai
san va von chu sé hifu tang Ién, mot phan do hoat dong clia Cong ty bi anh
hudng bdi su ddng bang cua thi trudng bat dong san. Tuy nhién, hai chi s6
nay dang dan dudgc cai thién.

So sanh véi cac doanh nghiép cung nganh

Gia tri vén hoa (Ty VND) 344.75 334.00 110.41 1,759.15 385.44 68,435.85
EPS co ban (VND) 4,493 6,413 129 1,510 1,740 3,389
Book Value (VND) 25,797 19,246 12,460 13,151 10,399 18,856
P/E cd ban 6.01 2.60 47.26 17.88 8.39 14.04
P/B 1.05 0.87 0.49 2.05 1.40 2.52




Tién/Ng ngan han
TSLD/NG ngan han
Vay dai han/Tai san
VOn vay/Tai san
Co6ng ng/Tai san
Lai gop/Doanh thu
Lai rong/Doanh thu
ROA

ROE

Dbon vi: Ty dong
Bat dong san dau tu
Hang hoda, dich vu
Chuyén nhugng du an
56 Bé€n Van Bon
Chuyén nhugng du an
9,000m? Héc Mdn
Téng doanh thu

0.57 0.23 0.08 0.3 0.20 0.52
2.92 2.71 1.09 1.28 0.76 1.70

- 0.03 - - - 0.34

= 0.15 0.17 0.01 0.04 0.39

0.24 0.39 0.59 0.61 0.50 0.71
62.27% 28.38% 8.09% 12.92% 0.00% 37.06%
43.04% 18.59% 1.69% 7.21% 0.00% 18.21%
8.00% 10.23% 0.28% 4.44% 9.89% 6.20%
11.13% 16.55% 0.92% 13.49% 18.01% 27.55%

So vdéi cac doanh nghiép cung nganh, Khahomex cé gia tri von hdéa & muc
trung binh. Von hda clia Céng ty 6 mdc 344.75 ty dong. Trong khi do, von
héa cua HDG & mdlc 1,759.15 ty dong va cua VIC Ién dén 68,435.85 ty
dong.

Cac chi tiéu tai chinh cda Khahomex thubéc hang t6t nhat cia ca nganh bat
déng san. Piéu nay dudc thé hién rd qua chi s EPS cd ban va céc chi s vé
kha nang thanh toan. Ngoai ra, cac chi s6 vé bién Igi nhuan cia Khahomex
cling rat cao, khong cong ty bat dong san nao so sanh dudc. Tuy nhién, chi
s6 ROA va ROE clia Cong ty con thap do doanh thu va Igi nhuan déu thap so
vdi quy mo tai san va ngudn von hién cé.

Diém dic biét l1a Khahomex hoan toan khéng su dung vén vay nhu
cac céng ty bat déong san khac. Co cau tai chinh nay, cong thém viéc 1ai
suat gidm, gilp cho Coéng ty cé thé dé dang chi dong ngudn vén cho cac du
an cua minh trong tudng lai. Day la Igi thé rat I16n cia Khahomex so vdi
nhiéu doanh nghiép bat dong san khac.

TRIEN VONG DOANH NGHIEP

Dua vao phén tich hoat dong san xuat kinh doanh, nang luc Ban lanh dao
cua Khahomex va cac diéu kién chung cla nganh bt dong san, ching toéi
danh gia Khahomex sé tiép tuc phat trién tét trong tuong lai.

Cac hoat dong nhu gido duc mam non, quan ly cao 6c hay dich vu tiéc cudi
s& tiép tuc dem lai ngudn doanh thu én dinh trong tudng lai. Déc biét, hoat
dong cho thué van phong sé tang trudng manh khi cac du an nhu Sailing
Building va Khaomex Plaza dugc hoan thanh. Hoat dong mdi la nha may
giét md Ign ciing hrta hen dem lai doanh thu I8n nhd Igi thé déc quyén.

Hoat dong kinh doanh bt déng san da qua thdi ky kho khan nhat va sé
tang trudng manh trong cac nam téi. Cac du’ an chung cu Truc Giang,
chung cu Khahomex Parkview va Khahomex Plaza sé lan lugt dong
gop Ién vao doanh thu va Igi nhuan cua Khahomex trong cac nam
tdi.

Du phéng doanh thu

30.00 34.00 43.00 58.00 75.00 85.00
30.97 32.88 34.92 112.11 259.45 156.96
120.00 180.00 = = = =
- 22.00 - - - -
180.97 268.88 77.92 170.11 334.45 241.96

DINH GIA, KHUYEN NGHI

D6i v3i ¢ phi€u KHA, ching tdi s dung 3 phuong phap dinh gid la phuong
phap DFCF, P/E va P/B.

Phuong phap DFCF
2015 2016 2017 2018




Doanh thu 180.97 268.88 77.92 170.11 334.45 241.96

LNST 63.48 97.24 45.85 116.15 240.34 169.04
Kh&u hao TSCD 2.77 2.83 2.88 2.94 3.00 3.06
Dong tién tu do (FCFF) 66.25 100.06 48.73 119.09 243.33 172.10
Gia tri hién tai (NPV) 66.25 90.92 40.18 89.35 166.04 106.68
Gia tri doanh nghiép 559.42
Sé lugng cd phiéu 12,768,439
Gié tri cd phiéu (d6ng) 43,813
Phucong phap P/E va P/B
P/E 8.0 4,493 35,944
P/B 1.3 25,797 33,536
Khuyén nghi

Mdc gia trung binh cia 3 két qua dinh gia véi ti trong ngang nhau la
37,760 dong cho moi cd phiéu. Vi mic dinh gid nay, ching téi khuyén
nghi cdc nha dau tu mua vao cd phiéu KHA, tdm nhin dau tuv 1 ndm va Idgi
nhuan ky vong 40%.




Bao cao nay dugc thuc hién bgi cac chuyén gia phan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi co gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.
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