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Vietcap Cap nhat
n 1 - 1 . A
CTCP DPau tu va Kinh doanh Nha Khang Dién (KDH) MUA +42,2%
Nganh B&t dong san 2024 2025F 2026F 2027F
Ngay bao cao 12/11/2025  Doanh thu (ty déng) 3.279 4.954 7.577 8.904
Gia hién tai 34.100 VND Doanh thu % YoY 57,0% 51,1% 53,0% 17,5%
Gia muyc tiéu 48.500VND LN tUHDKD (ty déng) 1309 2378 4,620 3712
Giamuctiéugannhat 47.100VND  LNST saulgiich CDTS (ty déng) 809 1.041 1768 2.420
TLtang +42,2% LNST sau Igi ich CBTS % YoY 13,0% 28,6% 69,9% 36,9%
Lai suét c tuc 00% EPS % YoY 6,1% 18,4% 69,9% 36,9%
Téng muc sinh I5i +42,2%  Doanhs6 ban hang (ty déng) 900 6.100 6.800 8.600
Bién LN gop 53,1% 56,8% 70,1% 52,6%
GTvénhoa  39.6nghintydéng  BIENLNTUHDKD 39,9:/o 48,0:’/0 61,0:/: 41,7?,
Room KN 5,4 nghinty déng Bién LN rong 24,70/0 21,0? 23,3? 27,20/0
GTGDIngay (30n)  3247tydéng ~OF 5.2% 58% 91% 2%
C8 phén Nha nuec 0.05% Novayrong/CsH 19,2% 28,5% 31,3% 31,3%
SLcé phiéu IUu hanh 11ty P/E 46,8x 39,5% 23,3x 17,0x
= 8 P/B 2,2x 2,1x 1,9x 1,7x
Pha lo&ng 11ty
AY N k) ' - ~ a7 ~ ~ -
o P W Ky vong khai mo gia tri quy dat, tao dong luc manh me cho tang
eers VINI
PIE(truot) 430x  17.2x 154x  truéng Igi nhudn
P/B (ht) 2,1x 1,9 1,9x
ROE 54% 88% 135% * Chung toiduy tri khuyén nghi MUA déi vsi CTCP Béu tu va Kinh doanh Nha Khang Bién (KDH),
ROA 39% 30% 20% va diéu chinh tang 3% gia muc tiéu Ién 48.500 dong/CP.
e MUc tang gia muc tiéu chu yéu dugc thic ddy bdi: (1) dinh gia cao hon cho du an Binh Trung
Téng quan cong ty

KDH 1& mét chui dau tu BPS lién thé
(nha phé va biét thu) co tiéng tai
TP.HCM. Tu nam 2017, cbng ty da
mad réng sang phat tri€én mang can
hé chung cu. Hién tai, KDH dang s&
hitu quy dat I6n tai TP.HCM.

Dién bién gia c& phiéu

40%
20%
0%
YTD 1Y 3Y ann.
KDH m VNI
Pham Nhat Anh

Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document

pong, (2) gia tri s8 sach tang déi vai cac du an chua cong bo, va (3) tac déng tich cuc tu viéc
chung t6i cap nhat gia muc tiéu sang cudi nam 2026.

e Chung t6i du bao LNST sau Igi ich CBTS nam 2025 dat 1,04 nghin ty dong (+29% YoY; +1% so
véi du bao trudc), trong do LNST sau Igi ich CBTS quy 4/2025 du bao dat 484 ty déng (gap doi
QoQ, +22% YoY), nhd ti€p tuc ban giao cac san pham thap tang da md ban tai du an “Gladia by
the Waters” (11,8 ha; lién doanh vdi Keppel; KDH s6 hiiu 51%).

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 sé tang 70% so vdi du bao ndm 2025, dat
muc 1,8 nghin ty dong, nhé viéc ban va ban giao toan bd cac can thap tang tai du an Gladia du
ki€n s& hoan tat trong nam 2026.

¢ Chung t6éi diéu chinh tang dubao LNST sau Igiich CBTS nam 2026-2027 1an lugt thém +45% va
+59%, chu yéu do chung téi diéu chinh dy phong (1) téc dd ban hang va ban giao tai du an
Gladia nhanh hon, do két qua doanh sé ban hang giai doan 1vugt ky vong, va (2) tién dé md ban
du an Binh Trung Béng dugc ddy sém [én nam 2027, so vGi nam 2028 trong du phong trudc do.

¢ Chung téi dubao doanh sé ban BDS tai cac du an nha & clia KDH sé& dat muc trung binh 7,2 nghin
ty dong/nam trong giai doan 2025 - 2027, cao gap 3,7 lan muc trung binh 5 nam trudc, nha vao
nhiéu du an mai sé dugc tung ra thj trusng.

¢ KDH hién dang giao dich & muc P/B dy phong nam 2025/26/27 |an luct 1a 2,1x/1,9x/1,7x, thap
hon muc trung binh 5 n&m 14 2,2x va theo chung toi 1a chua phan anh day du tiém nang gia tri
clia quy dat I6n tai khu vuc trung tam TP.HCM, nén tang tai chinh viing chac va trién vong tang
trudng dai han tich cuc cua cong ty.

e RuUiro: Tién dd md ban cac du an quy mé én, nhu du an Tan Tao, cé thé cham hon du kién.

Quy dat I6n tai khu vyc trung tam TP.HCM duy kién sé cling ¢d stc hap dan cia KDH: KDH hién
da céng b6 danh muc quy dat vai quy md hon 500 ha tai cac khu vuc trung tdm clia TP.HCM. Bén
canh do, KDH cling s& hitu bé day kinh nghiém phat trién cac du an chéat lugng cao, nang luc ban
giao dung tién do va phat trién hé thong ha tang déng bd. Viéc KDH tap trung vao cac vi tri chién
luoc (da phat trién 6n dinh) tai TP.HCM sé tiép tuc gia tang stic hut cho cac san phdm clia cong
ty.

Céc san pham thap tang cla Gladia du kién sé thic day Igi nhuan quy 4/2025 va nam 2026:
V@i két qua doanh s6 ban tich cuc (~100 ca&n thap tang dé ban trén téng s6 226 can, tuong duong
~4 nghin ty dong), chung toi ky vong viéc ban hang va ban giao toan bd cac can thap tang tai
Gladia — v6n d4 hoan tat giai doan thi céng — sé& ducc hoan thanh trong nam 2026. Céng ty du
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ki€n sé& khdi cong giai doan cao tang (616 can ho) vao dau nam 2026, vai k& hoach md ban vao
quy 3/2026 va ban giao tu quy 4/2027.

Céac dy an Binh Trung DAng, The Solina va KCN L& Minh Xuan mé réng du kién sé bat dau ting
tdc tlr ndm 2027 trd di, trong khi dyu &n Tan Tao déng vai tro tru cét cho tri€n vong dai han:
Chung t6i ky vong KDH sé& bat dau md ban cac san phdm thap tang tai du an méi nhu Binh Trung
Péng va The Solina k& tU nam 2027, cling vai viéc bt dau dua du an KCN Lé Minh Xuan mé rong
vao kinh doanh. Tinh dén thang 10/2025, KDH d& nhan dugc phé duyét chd truong déu tu cho du
an Binh Trung Béng (18,2 ha; ~200 c&n thép tang va ~3.500 can cao tang; lién ké Gladia) va da
bat dau xay dung ha tang cho ca The Solina (~500 can thap tang va ~1.000 can cao tang) va KCN
L& Minh Xuan md rong (~110 ha). B6i vai du an Tan Tao (~330 ha), ban I&nh dao du kién s& hoan
tat phan I6n cong tac giai phong méat bang vao ndm 2026 va bt dau thi cong vao nam 2027.

See important disclosure at the end of this document www.vietcap.com.vn 12/11/202512
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Tri€n vong ndm 2025: Viéc ban giao cac san pham thap tang da
ban tai Gladia dy kién sé thuc day Igi nhuan quy 4/2025

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubdo Dubao Dubao Du bao Gia dinh/du bao clia Vietcap cho nam 2025
2025 ci 2025 2025 2025
mgi mgi/ mdi/dy
2024 bao cili
Doanh thu thuan 3.279 5.187 4.954 51% -4% * Chung toi ky vong viéc ti€p tuc ban giao cac san phdm

thap tang da ban tai Gladia s& thuc ddy doanh thu quy
4/2025. Tinh dén dau thang 10/2025, khoang 100 can nha
pho va biét thy tai Gladia da dugc ban (~4,0 nghin ty dong),
trong do khoang 1,0 nghin ty déng da dugc ghi nhan vao
doanh thu quy 3/2025, va phan backlog chua ghi nhan con
lai la khoang 3,0 nghin ty dong.

* The Privia (d& hoan tat ban giao trong nlra dau nam 2025)
l& nguén déng gop Igi nhuan chinh trong giai doan 6 thang
déu ndm (6T 2025), trong khi Gladia bat dau ghi nhan
doanh thu tu quy 3/2025 trd di.

Lgi nhuan gép 1.740 3.061 2.812 62% -8%

Chi phi SG&A -431 -580 -434 1% -25%

LN tu HBDKD 1.309 2.481 2.378 82% -4%

Thu nhép tai chinh 37 42 34 -10% -20%

Chi phi tai chinh -216 -230 -152 -30% -34% *Chung t6i tiép tuc gia dinh r&ng phan na vay mdi chd yéu
s& dugc dung dé phat trién du an. Do do, gan nhu toan bd
chi philai vay s& dugc vén hda. Ching téi udc tinh chi phi i
vay dugc vén hda vao nam 2025 sé& d muc 825 ty dong (+7%
YoY).
* Chi phi tai chinh trong giai doan nay bao gém cac khoan
chiét khdu thanh toan gia dinh dugc dung nhu mét hinh
thuc uu déi cho ngudi mua nha.

Thu nhap/16 rong khac -80 0 0 N.M. N.M. * Chung tdi gia dinh sé khong phat sinh thu nhap/chi phi
khac trong ném 2025.

LNTT 1.050 2.293 2.260 115% -1%

Chi phi thué -248 -459 -452 82% -1%

LgiichCDTS 7 -808 -767 N.M. -5% * Chung t6i dy bao Igi ich CBTS nam 2025 sé tang manh

YoY, nhé chl yéu dugc thic ddy bdi phan dong gép doanh
thu tU Gladia (KDH s& hitu 51%).

LNST sau Igi ich CDTS 809 1.026 1.041 29% 1% *Chungtoidubao LNST saulgiich CDTS quy 4/2025 sé dat
484 ty dong (gép 2 1an QoQ va +22% YoY), nhd dugc thuc
day bai viéc tiép tuc ban giao cac san pham thap tang da

ban tai Gladia.

Bién Igi nhuén gop 53,1% 59,0% 56,8% * MUc tang YoY chu yéu dén tu phan déng gop doanh thu
cla cac san phdm thap tang tai Gladia.

Chi phi SG&A/Doanh thu 13,1% 1,2% 8,8%

Bién LN tU HbKD 39,9% 47,8% 48,0%

Bién LN rong 24,7% 19,8% 21,0%

Nguén: Bao cdo tai chinh ctia KDH, dy bao cla Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 12/11/202513
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Tri€n vong ndm 2026: Hoat dong ban hang va ban giao san pham
tai Gladia du kién sé dudc hoan tat

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng 2024 Dubdo Dubdo Dubao Gia dinh/dy bao cua Vietcap cho ndm 2026
2025 2026 2026/
2025

Doanh thu thuan 3.279 4.954 7.577 53% *Chung toiky vong doanh thu thuan nam 2026 sé dugc thuc déy
bdi viéc ti€p tuc hoat ddng ban hang va ban giao cac san pham
thép tang tai Gladia. Du bao doanh s6 ban hang cla chung toi
duac hé tro boi vi thé thi trudng thuén Igi clia du an, dudc thé
hién qua nguén cung sc cép han ché tai khu vuc 1an can va viéc
toan bd san phdm thap tang clia dy an dé dugc hoan tat thicong.
* Chung t6i diéu chinh tang dyu bao nam 2026 Ién thém 27%,
nh&m phan anh dot ma ban dién ra sém hon du kién ctia du an
Gladia Giaidoan 1.

Lgi nhuan gép 1.740 2.812 5.312 89%

Chi phi SG&A -431 -L34 -691 59%

LN tUr HDKD 1309 2378 4620  94%

Thu nhép tai chinh 37 34 32 -5%

Chi phi tai chinh -216 -152 -170 12% * Chung t6i tiép tuc gia dinh rdng gén nhu toan b chi phi lai vay
sé dugc vén hoa. Béi vai nam 2026, chung ti udc tinh chi phi I3i
vay dugc von hda sé& 6 muc 897 ty dong, tang 9% so vdi muc du
ki€n trong nam 2025.

* Chi phi tai chinh trong giai doan nay bao gém cac khoan chiét
khdu thanh toan gia dinh dugc dung nhu mét hinh thuc uu dai
cho ngudi mua nha.

Thu nhap/16 rong -80 0 0 N.M. *Chung téi gia dinh céng ty sé& khdéng ghi nhan thu nhap/chi phi

khac khac trong nam 2026.

LNTT 1.050 2260 4.482  98%

Chi phi thué -248 -452 -896 98%

LgiichCDTS 7 -767 -1.818 137% * Chung t6i du baoIgiich CDTS nam 2026 sé tdng manh YoY, nhd
dugc thuc day bdi muic dong gop 16n hon tU Gladia (KDH s& hu
51%).

LNST sau lgiich CDTS 809 1.041 1.768 70% * Chung téi ky vong toan bd hoat dong ban hang va ban giao san
ph&m thép tang tai Gladia s& dugc hoan tét trong nam 2026.

Bién Igi nhuan gop 53,1%  56,8%  70,1%

ChiphiSG&A/Doanhthu  13,1% 8,8% 9,1%

Bién LN tuHBPKD 39,9%  48,0% 61,0%

Bién LN rong 24,7% 21,0% 23,3%

Ngubn: Bao cao tai chinh clia KDH, dy bao cua Vietcap

See important disclosure at the end of this document
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Hinh 3: Doanh thu

Hinh 4: LNST sau lgiich CDTS

2,500 400% 500 150%
2,000 300% 400 100%
1,500 200% 300 50%
1,000 100% 200 0%
500 0% 100 -50%
0 -100% 0 -100%
O o 0 8 © 3 O g © & C o o 3 © 8 o 3 o 8
Revenue (VND bn), LHS YoY, RHS NPAT-MI (VND bn), LHS YoY, RHS
Nguén: KDH, Vietcap Nguon: KDH, Vietcap
Hinh 5: Doanh sé ban (ty déng) Hinh 6: Ng vay rong/vén CSH
5,000 50%
4,000 40%
3,000 30%
2,000 20%
1,000 10%
o " _ 0%
&8 &8 8 8 8 & & & & 8 & &8 8§ 8 8 R & & &8 ¥
& 8 6 8 5 8 & 8 & & S 8 & 8 © 8 8 & 8
=
-
Nguon: Vietcap estimates Nguén: KDH, Vietcap
Hinh 7: Du bao doanh sé cua KDH Hinh 8 Du bao doanh thu & LNST sau Igi ich CDTS cua KDH
(VND bn) (VND bn)
8.600 Revenue  mNPAT-MI 8.904
6.800 7.577
6.100
4.954
4,532
3.700 3.738 - 3979
2.600 2100 ' : 1768 420
I 500 I 900 1153  1.202  1.103 716 809  1.041
- [ | [ | [ | [ | [ | [ | [ |
2020 2021 2022 2023 2024 2025F 2026F 2027F 2020 2021 2022 2023 2024 2025F 2026F 2027F
Cac duan chinh 2025F 2026F 2027F Céc dyanchinh 2025F  2026F  2027F
(% du bao doanh s6*) (% dybao doanh thu)
Gladia (giai doan thap tang) 100% 1% 0% Gladia (giai doan thap tang) 66% 100% 0%
o B Gladia (giai doan cao tang) 0% 0% 35%
Gladia (giai doan cao tang) 0% 29% 37% X N
BinhTruna B8 . . . Binh Trung Béng 0% 0% 42%
gPong 0% 0%  48% The Solina 0% 0% 1%
The Solina 0% 0%  15% KCN L& Minh Xuan md rong 0% 0% 12%
The Privia & khac 34% 0% 0%

Nguén: Du bao cla Vietcap. Luuy: (*)Dy an khu dén cu.

See important disclosure at the end of this document
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Hinh 9: Cac du an chinh ctia KDH tai phia Ddong va Tay Nam TP.HCM

Key projects under constr
@ delivery and development

[ ] Completed projects
@ Existing industrial area
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Nguén: KDH, Vietcap t8ng hgp. Luu y: (*) Gladia by the Waters: Dy an lién doanh vai Keppel; KDH s& hiiu 51%.

Hinh 10: Dy bao vé tién do thi céng va ban giao cac dy an BDS I16n cua KDH

Tatcadu Dién Sécan® Md&ban Giaidoan Giai doan Hién trang phap ly
antai TP. tich (md&ban %) m&ban bangiao ?| Phéduyét Quyhoach  Dénbu Phanb8  TSDDP~ Gidy phép xay
HCM (ha) @ dautu 1/500 dat dung
Giai doan thap tang (226 can):
296 cAn Thang -~ D&hoan tat thi cong.
Gladia by e 9/2025 - DBaban ~100 can (~4 nghin ty dong) tinh dén dau thang 10/2025.
thap tang, i 2025- 2025- g on s s ,
the Waters 1,8 va 616 can doivai 2027F 2029F - Batdau ghinhan doanh thu tuthang 9/2025 (quy 3).
® A giai doan - Banlanh dao dit myc tiéu sé ban toan bd san phdm vao quy 2/2026.
hé " L N «
thap Giai doan cao tang (616 can):
tang. —  Duykién sé bt dau khdi cong vao déau quy 1/2026.
Binh Trung ~200can
béng thaptang,  2027F 2027- 2027- R Chua R Chua Chua -
(lién ké 182 a-3500 @ 2031F oospr | Hoantat it MO antst  hoantat Chuahoantat
Gladia) canhod
~500can D& khai cong
. thdptang,  2027F 2027- 2027- Cx o Hoan tat Hoantdt Hoantdt  xaydungha
TheSolina 164 . 1000 @ 2031F o03iF | Hoantat  Hosntat o soan1  Giaidoan1 Giaidoani tdngvonam
canho 2025
Dukién sé& DU Kidn bt dé
TAnTao ;5o Cépnhat  2028F 2028~ 2028~ | . .. . ... cobdnhodn  Chua Chua ~ FiEDe
: sau @ 2035F 2035F tdtvaondm hoantadt hoan tat | cong
nam 2027
2026
PhongPhi Capnhat  2029F  2029-  2029- | ... Chua oantg | Chua Chua Dk‘;'é'iec%l;atvc;i“
2 sau @ 2034F 2034F hoan tat hoantat hoantéat | cong
nam 2027
Diéntich D& khai cong
KCNLMX oo (oo 2027F  2027- 2027- | e Losmese  Hoantdt  Hoantdt  Hoantdt  xaydungha
mé réng® ' thud: 60ha @ 2030F 2030F Giaidoan1 Giaidoan1 Giaidoan1 tangvaonam

2025

Nguon: KDH, Vietcap. Luu y: (1) T6ng s6 san phdm cla du an; (2) cac gia dinh va du phdng cla Vietcap; (3)
KDH né&m gitr 51% va Keppel ndm gilr 49% c8 phan trong du an lién doanh (Gladia); (4) du éan KCN; () ‘TSDD’
la viét t&t cla ‘tién sirdung dat’.

See important disclosure at the end of this document
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Hinh 11: Dy an lién doanh cua KDH véi Keppel

Gladia by the Waters (11,8 ha) -

du an lién doanh vdi Keppel

(KDH s6 hitu 51%)

- DBiachi: dudng V6 Chi Cong, phudng
Binh Trung, TP.HCM..

- Keppel Corporation da mua lai 49%
c8 phan tu KDH vai téng gia tri 3,2
nghin ty déng trong giai doan thang
6 -8/2023.

Thap tang (226 biét thu & nha phé):

- DPahoan tat thicéng.

- Coéng ty da ghi nhan két qua ban
hang tich cyc tinh dén dau thang
10, voi khoang 100 can nha phé va
biét thu da ban, tuong Ung vdi téng
gia tri giao dich cho Giai doan 1 la
khoang 4 nghin ty déng.

- Chung téi ky vong toan bd hoat
déng ban hang va ban giao cac san
phdm thép téang tai Gladia sé& dugc
hoan tat trong n&m 2026.

Cao tang (khoang 600 cén hd):

- Dukién khdi cong xay dung vao dau
nam 2026G.

- Chung t6i ky vong hoat déng mé
ban sé bat dau tU ndm 2026 va hoat
doéng ban giao s& bat dau tu nam
2027.

Nguon: KDH, Vietcap

Hinh 12: Du an Binh Trung Déng cuia KDH

Binh Trung Péng (18,2 ha; ~200 can thap tang va ~3.500 can ho)

— Vitri: Phuong Cat Lai va phudng Binh Trung, TP.HCM (lién ké Gladia).

— Tinh trang: Céng tac boi thudng giai phong mat bang da hoan tat va dy an dé dugc phé duyét chu truong
dau tu vao thang 10/2025. KDH du kién sé& bt dau khdi cong xay dung vao nam 2026.

— Chung t6i ky vong du &n s& bat dau ma ban va ban giao t nam 2027.

Section 1:
O\ ~150 low-rise
wy units

Gladia Su) |
(1.8 ha) =

Section 2:
~3,500 condos

% ":5 ‘~50 low-rise units }
WA

See important disclosure at the end of this document www.vietcap.com.vn 12/11/202517
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Hinh 13: Du an The Solina (11A) cta KDH

The Solina (16,4 ha; ~500 can thap tang va ~1.000 can ho)
— Vitri: Phudng Binh Hung, TP.HCM

— Tinh trang: KDH d& nop tién st dung déat cho giai doan 1va da nhan gidy phép xay dung; cong tac xay dung
d4 bat dau trong nam 2025,

— Chung t6i ky vong du an sé bt ddu md ban va ban giao tndm 2027.

e WA
Pi Q1
15 phut

High-rise
~1,000 condos -

" b Y
hé thay d8j tuy theo tinh hinfi¥ye t&: »
1..4NA0 cUa edc théng tin ndy

Nguon: KDH, Vietcap téng hop

Hinh 14: Du an khu céng nghiép ctiia KDH

KCN Lé Minh Xuéan Md réng (109,9 ha)
— Vitri: Phuong Binh Lgi, TP.HCM.

— Tinh trang: Dy an d4 hoan tat gidi phong mat bang, ndp tién thué dat cho giai doan 1va da bat dau khai
cong xay dung vao ndm 2025.

— Chung t6i ky vong dy an sé& bat dau ma ban va ban giao tU nam 2027.

— Daituong khach thué muc tiéu (theo KDH): logis

Le Minh
Xuan3IP

¥ LeMinhXuan NS D N | PouYuen .
i ExpansionIP 5 -2, e A P by %
109.9 ha X 5 e A

e

Nguon: KDH, Vietcap téng hop

See important disclosure at the end of this document
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binh gia

Chung t6i ti€p tuc dinh gid KDH bang phuong phap tai dinh gia gia tri tai san rong (RNAV). Chung
t6i chl yéu st dung phuong phap chiét khau dong tién (CKDT), trong do chiét khdu dong tién tu
do (DTTD) dudc udc tinh dén cudi nam 2025, dé dinh gia cho danh muc cac du an dang dugc xay
dung va phat trién clia KDH.

Chung t6i diéu chinh tang 3% gia muc tiéu clia KDH Ién muc 48.500 dong/cd phiéu, chd yéu do
chung téi (1) diéu chinh tang dinh gia cla du an Binh Trung Béng, nhé duge thuc déy bai viéc chung
t6i diéu chinh gia dinh vé thai diém md ban du kién cla du an nay sang nam 2027 (so vdi trudc day
la nam 2028), k&t hgp vdi viéc bé sung thém giai doan cao tang (trudc day gia dinh toan b 1a thap
tang) vao du bao clia chung t6i; (2) diéu chinh tang tang gia tri s6 sach cla cac du an chua dugc
coéng bo trong ké hoach, dua theo KQKD quy 3/2025 viia dugc cap nhat gan day; dong thoi (3) cap
nhéat thai gian dinh gia muc tiéu sang cudi nam 2026, thay vi gitta ndm 2026 nhu trudc day.

Hinh 15: Tém tét dinh gia

Du an Phuong TL sé hitu NPV thuc té
phéap cua KDH (ty déng)

Gladia (Dy an lién doanh vai Keppel) CKDT 51% 2.803
Binh Trung Bong CKDT 100% 10.203
The Solina CKDT 100% 3.452
TanTao CKDT 100% 28.489
Phong Phai 2 CKDT 100% 4.497
KCN L& Minh Xuan M réng CKoT 100% 2375
Cac du an khac chua dugc cong bo P/B 100% 8.759
Téng NAV du an 60.576
(+) Tién mat va tién gli ngén han 3.202
(-) T8ng ng vay 9.298
Gia tri tai sanrong 54.480
S6 lugng ¢ phiéu dang luu hanh (triéu) * 1.122
Gia muc tiéu (VND/c8 phiéu) 48.500
Gia hién tai (VND/c8 phiéu) 34.100
Tdng muc sinh 16i +42,2%
P/B dy phong cac nam 2025/26/27 theo gia muc tiéu 2,9x/ 2,7x1 2,4x
P/E du phong cac nam 2025/26/27 theo gia muc tiéu 56,2x/ 33,1/ 24,2x

Nguén: Vietcap
Hinh 16: Tém tat WACC

Trudc day Diéu chinh

Hé s6 beta 1,3 1,3
Ty & phirdiro % 6,0% 6,0%
Phan bu rdi ro thi trusng % 8,0% 8,0%
Chi phivén CSH % 16,4% 16,4%
Chiphingvay % 11,0% 11,0%
% Ng vay 30,0% 30,0%
% Vén CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,1% 14,1%

Nguon: Vietcap
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Hinh 17: Phan tich dd nhay gia muc tiéu cla chung tdi déi véi KDH lién quan dén viéc ching
tdi tdng gia dinh gia ban trung binh rong cua cac du 4n BDS nha &* du kién sé& md ban trong
giai doan 2026-28, véi cac yéu té khac khdng thay ddi.

Ty |é % tang thém trén gia
ban trung binh rong gia dinh 0% 3% 5% 8% 10%
cua chung toi

Gia myc tiéu (dong/cd
phiéu)

P/B dy phong ndm 2026 tai gia
muc tiéu

48.500 49.900 50.800 52.100 53.100

2,7x 2,8x 2,8x 2,9x 2,9x

Nguén: Vietcap. Luu y: Bao gém giai doan cao tang cla Gladia, The Solina, Binh Trung Béng, va Tan Tao.
Dién bién khuyén nghi

Hinh 18: Dién bién gia muc tiéu cla Vietcap so vGi gia cd phiéu (dong/cé phiéu)

Actual price === Target price
60,000

MUA
PHTT MUA 48.500
50,000 39.400 PHTT MUA 47.100
MUA
PHTT 3708 v MUA 36700 2% 38 300 I_,
40,000  30.700 56.000 30700 MUAT :
33100
MUA
30.000 25.100
KQ MUA
20,000 7 800 MUA . 30000 MUA
- . 8057.800 : 37.900
4
10,000 MUA
24.800
O N A VA VI VA VK S VA Q VI Lo WL A, BEAS WL SSAS SSAC JAV SRS SSAC SRSAC % B 0o 0 B (o W /o)
FIFIIPIIIFLLLOOIIFFFFLEGGE
ISENENFSASISISISISISI IS IS ININISISISISISISISASISISIS

Nguén: Dt liéu céng ty, Vietcap (dién bién gia muc tiéu dugc diéu chinh theo nhiing thay déi vé sé lugng cd
phiéu dang luu hanh)
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024  2025F  2026F 2027F
Doanh thu 3.279  4.954 7.577  8.904 Tién va tuong duong tién 3.096 2.897 2.387 2.101
Gia vén hang ban -1.539  -2142 -2266  -4.217 P&u tuTC ngén han 277 305 0 0
Lgi nhuan gép 1.740 2.812 5.312 4.687 Céc khoan phai thu 3.018 4.736 5.150 6.322
Chiphiban hang -222 -239 -380 -536 Hang ton kho 22178 24301 27740  30.061
ChiphiquanliDN -209 -195 =31 -439 TS ngén han khac 275 329 501 659
LN tU HPKD 1.309 2378  4.620 3.712 T8ng TS ngén han 28.844 32569 35.778  39.143
Doanh thu tai chinh 37 34 32 24 TS c6 dinh (nguyén gia) 1.437 2.178 2.330 2.508
Chi phi tai chinh -216 -152 -170 -225 - Khau hao 10y ké -103 -152 -201 -251
Trong do, chi phi l&i vay -35 -23 -27 -39 TScédinh (rong) 1.334 2.026 2128 2.257
Lgi nhuén tir céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) rong khac -80 0 0 0 TS dai han khac 580 580 580 580
LNTT 1.050 2.260 4.482 3.51 Tong TS dai han 1.914 2.606 2.708 2.837
Thué TNDN -248 -452 -896 -702 Tong Tai san 30.758 35.175 38.486  41.980
LNST truéc CDTS 802 1.808 3.586  2.809
Lgi ich CP thiéu s6 7 -767 -1.818 -388 Phai tra ngan han 288 293 310 578
LNST sau CDTS, bao cao 809 1.041 1.768 2.420 No vay ngén han 1.100 1.045 941 846
LNST sau CDTS, diéu chinh 809 1.041 1768  2.420 Ng ngén han khac 2794 3.059 1.859 1.683
Tong no ngén han 4.182 4.397 3.110 3.107
EBITDA 1.315 2.427 4.670 3.761 Ng vay dai han 5.998 8.253 9.266 9.953
EPS b&o cao, VND 728 862 1.465 2.006 Ng dai han khac 1.124 1.124 1.124 1124
DPS bao céo, VND 0 0 0 0 Téng ng 11.304 13.774 13.499 14.184
DPS/EPS (%) 0% 0% 0% 0%
CPuu déi 0 0 0 0
Vén c8 phan 1011 11.222 11.222 11.222
Thang du von c8 phan 3.314 3.353 3.353 3.353
TYLE 2024 2025F 2026F 2027F Lgi nhuén girlai 3.618 3.647 5.415 7.836
Tang trudng: Vén khac 352 352 352 352
Doanh thu 57,0% 51,1% 53,0% 17,5% LgiichCBTS 2.059 2.826 4,644 5.032
LN tu HBKD 7,3% 81,7% 94,3%  -19,7% V&n chu sé hitu 19.453 21.401  24.987 27.796
LN trudc thué -1,8% 1152%  98,3% -217% Téng ngudn vén 30.758 35.175 38.486  41.980
EPS bao céo 6,1%  18,4% 69,9%  36,9%
SL ¢ phiéu cudi nam (tr) 112 1122 1.122 1.122
Kha nang sinh |6i:
Bién LN gop 53,1%  56,8% 70,1%  52,6% LCTT (ty déng) 2024  2025F  2026F 2027F
Bién LN tir HDKD 39,9%  48,0%  610%  41,7% Tién dau ndm 3730 3.096  2.897  2.387
Bién EBITDA 401%  49,0% 61,6% 42,2% Thu nhép rong 809 1.041 1.768 2.420
Bién LNST sau Igi ich CDTS 24,7% 21,0% 23,3% 27,2% Khau hao 7 49 49 49
ROE 5,2% 5,8% 9,1% 11,2% Thay d6i vén luu dong -4.869  -3.506 -5199  -3.868
ROA 2,8% 5,5% 9,7% 7,0% Piéu chinh khac 405 6 1.810 697
LCTT tu HD kinh doanh -3.648 -2.410 -1.572 -701
Chi sé hiéu qua:
SG6 ngay tén kho 4.858 3.960 4.192 2.501 Chi phi déu tu XDCB, rong -100 -99 -152 -178
SG6 ngay phai thu 270 286 238 235 Pautu, rong -818 -28 305 0
S6 ngay phai tra 45 50 49 38 LCTT ti HD dau tu -918 -127 153 -178
Chu ky luan chuyén tién 5.082 4.196 4.381 2.698
Cétucdatra 0 0 0 0
Thanh khoan: Tang (giam) von 3.184 139 0 0
CSthanh toan hién hanh 6,9x 7,4x 11,5x 12,6x Tang (gidm) novay ngénhan =344 -55 -105 -94
CSthanhtoan nhanh 1,6X 1,9x 2,6x 2,9x Tang (gidm) ng vay daihan 1.097 2.254 1.013 688
CSthanh toan tién mat 0,8x 0,7x 0,8x 0,7x Khac 0 0 0 0
NG vay/ Taisan 23,1%  26,4%  26,5%  257% LCTT tu Hb tai chinh 3.932 2.339 909 593
Ng vay/ Von 26,7%  30,3% 29,0%  28,0%
Ng vay rong/ Von CSH 19,.2%  28,5% 31,3% 31,3% Luu chuyén tién thuan -634 -198 -51 -286
Khanang thanhtoan l&i vay 37.4x  102,9x 171,1x 94,1x Tién cudinadm 3.096 2.897 2.387 2.101

Nguon: KDH, du béo clia Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi té chiic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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