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CTCP BT va KD Nha Khang Pién (HOSE: KDH)
Vung gia da hap dan khi cac rai ro da phan anh
= Ly ké c& nam 2025, KDH ghi nhan LNST céng ty me & mic 1053 ty VND, ting
102% svck, hoan thanh 105.3% ké hoach va 96% dy phéng cia MBS Research.
= Chung t6i ky vong giai doan 2026-2027 cta KDH sé ghi nhan bt pha trong hoat
dong kinh doanh, Igi nhuan rong dw kién tang trwdng 1&n lwot 31% va 99% svck.
= Duy tri khuyén nghi KHA QUAN nhwng ha gia muc tiéu xudng 37,000 VNB/cp do
phan anh rai ro vé 13i suét tac dong dén thi trwdrng bat dong san va ty 1&é hép thu.
KQKD Q4/2025 va ca nam 2025: Hoan thanh ké hoach ca nam da dé ra
Q4/2025, KDH ghi nhan loi nhuan t&» ban giao mét s can thap tang tai dw an
Gladia, doanh thu dat mc 1817 ty VND, gidm 11.9% svck, tuy nhién Igi nhuan
gop dat 1290 ty VND, tang 42% svck nhé ban giao cac san phadm thap tang cé
bién loi nhuan gdp cao hon so véi cac san phdm cao tAng ctia ndm ngodi (dw
an The Privia). LNST Q4/2025 & mirc 793 ty VND, tang 102% svck nhwng LNST
ctia cb déng cong ty me chi dat 496 ty VND, tang 24.8% svck do ty 1& sé& hivu tai
dw an Gladia chi la 51%. Liy ké ca nam 2025, KDH ghi nhan LNST céng ty me
& mirc 1053 ty VND, tang 102% svck, hoan thanh 105.3% ké hoach lgi nhuan
cla doanh nghiép va 96% dw phdéng cda chung t6i, phu hop dyw phéng.
Trién vong GD 2026-2027: Ky vong doanh s6 ky ban birt pha manh mé
Giai doan 2026-2027 c6 thé ghi nhan bwédc ngoét Ién trong hoat déng kinh doanh
ctia KDH khi tich cwc hoan thién phap ly dé trién khai 4 dw &n cung luc: Gladia
phan khu cao tang, Binh Trwung mé rong, The Solina — 11A va KCN Lé Minh
Xuan, kéo theo doanh sb ky ban nam 2027 cé thé dat mirc 32 nghin ty VND,
tang manh t&r mirc 6 nghin ty VND nam 2025. Bén canh do, ty 1é s& hiru cla
KDH tai cac dv an nay ciing cao hon so véi Gladia, tir d6 ky vong dem lai lgi
nhuan tich cwe. Trong ndm 2026, KDH van sé& ghi nhan Igi nhuan tir cac can
thap tang tai Gladia, trong khi 2027 c6 thé ghi nhan lgi nhuan tir ca 4 dy an dw
kién trién khai. Ching t6i dw béo loi nhuan 2026-2027 ctia KDH téng trwdng 1an
lwot 31% va 99% svck.
Duy tri khuyén nghi KHA QUAN véi gia muc tiéu méi la 37,000 VND/cp
Chung tdi cho rang lai suat tang hay strc mua bi &nh hudng sé co tac dong
twong dbi phan héa dén cac cht diu tw bat dong san, va cac chl dau tw véi uy
tin cao, dy an c6 phap ly minh bach va thanh khodn t6t nhw KDH sé& chiu tac
dong tiéu cuc it hon. Cé phiéu KDH hién dang dwoc giao dich & mirc P/B 1.6,
thap hon 1 d6 léch chuan so véi trung binh 5 ndm, va chang téi cho réng day
la mirc chiét khdu du dé bu dap céc rii ro thi trwéng cho mot cb phiéu dau
nganh. Chung téi da diéu chinh dinh gia dé phan anh muc loi suét ky vong cla
thi trwdng, theo d6 gia muc tiéu moi cta KDH & mire 37,000 VNB/cp twong
(g tiém nang tang gia 36.7%.

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26F 31/12/27F
Doanh thu thuan 3,279 4,674 6,716 8,090
Loi nhuan rong 810 1,053 1,383 2,756
Tang trwdng doanh thu thuan 57% 43% 44% 20%
Tang trwéng LN rong 13% 30% 31% 99%
Bién LN gép 53% 59% 68% 73%
Bién EBITDA 32% 44% 54% 57%
ROAE 4.2% 5.0% 5.8% 10.0%
ROAA 2.6% 3.1% 3.6% 6.0%
EPS (VND/cb phiéu) (*) 722 938 1,232 2,456
BVPS (VND/cé phiéu) (*) 15,500 16,512 17,658 19,940

Ngudn: KDH, MBS Research di phéng
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KHA QUAN
Gia muc tiéu 37,000 VND
Tiém néng tang gia 36.7%

Thay déi trong yéu trong bao céo:

Diéu chinh gidm gia muc tiéu 13.9% sv dw
phéng cii do diéu chinh téng loi nhuén ky vong
va diéu chinh cham lai tién d6 ban giao.

Théng tin cé phiéu

40.0 25.0
35.0
L 200
o J
530.0
25.0 A
9 250 - 15.0
220.0-
S 150 - 100
10.0 -
- 5.0
5.0 1
0.0
O O W WLWWLWLWLW LW W o
AN N AN AN AN AN AN NN AN NN
O O O O O O O O O O O O
SSSS88888888.
N O F UL O~ 00O O v« N v
FEFFFFRFFRFFRS - FCF

mmm K| GD (tr. cp, phai)
e Gja dong ctra (‘000 VND/cp, trai)

Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 27,150
Cao nhét 52 tuan (VND) 37,000
Thép nhét 52 tuan (VND) 22,028
Vén héa (tj VND) 30,468
P/E (TTM) 28.9
P/B 1.6
Thi suét ¢ tirc (%) 0%
Ty 18 SH nuéc ngoai (%) 28.3%

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (31/12/2025)

CTCP Péau tw Tién Loéc 11.23%
Vietnam Enterprise Limited 6.03%
Khac 82.74%

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP DT va KD Nha Khang Pién (HOSE: KDH)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Hoat déng ban hang tai Gladia cé cham lai mdt chat trong nam 2026 do
tac dong tir di&n bién tiéu cwc cla lai suat cho vay, tuy nhién ching toi
cho réng loi nhuan 2026 ctia KDH van ghi nhan ting trwdng tich cuc
nho: (1) ban giao cac can thap tAng da ban tai Gladia tlr ndm 2025, va
(2) tiép tuc ban cac can thap tang con lai tai Gladia, véi cac yéu td tich
cwe bu dap lai nhw phap ly dw an minh bach, ha tang déng bo, va thanh
khodn thi trwérng thir cip ky vong cai thién khi mét sd dw an khac cung
khu vwc dwoc trién khai. Chung t6i ky vong lgi nhuan rong nam 2026
tang trwdng 31% svck, gidm nhe 2% sv dw phong cii do diéu chinh cham
lai tién d6 mé& ban va ban giao.

Giai doan 2026-2027 c6 thé ghi nhan bwéc ngoat I&n trong hoat déng
kinh doanh ctia KDH khi tich cwc hoan thién phap ly dé trién khai 4 dy
an cung luc: Gladia phan khu cao tang, Binh Triung mé réng, The Solina
—11A va KCN L& Minh Xuan, kéo theo gia tri doanh sb ky ban nam 2027
c6 thé dat mre 32 nghin ty VND, tdng manh so vé&i m&c 6 nghin ty VND
cla nam 2025. Bén canh dd, ty Ié s& hiru cla KDH tai cac dy an nay
cling cao hon so v&i dy an Gladia, ttr d6 ky vong dem lai lgi nhuan tich
cwc cho doanh nghiép. Chang téi ky vong lgi nhuan nam 2027 ctia KDH
dat mirc 2,756 ty VND, tdng gan gap do6i svck nam 2026.

Mac du cé két qua nam 2025 tich cwc, gia cd phiéu KDH khéng c6
nhirng dién bién twong ddng. Chung tdi cho rang viéc nay la do tac dong
cla tam ly thi trwong dén cd phiéu nganh bat dong san néi chung, khi
lai suat cho vay cé xu hwéng tang va tin dung cho nganh dwoc dinh
hwéng kiém soat chat ché, khién kha nang hép thu bi &nh hwéng. Tuy
nhién, chung téi cling cho rang viéc nay sé tac dong twong déi phan héa
dén cac chl dau tw bat dong san, va cac chi dau tw véi uy tin cao, dw
an co6 phap ly minh bach va thanh khoan tot sé chiu tac dodng tiéu cuc it
hon. Cé phiéu KDH hién dang dwoc giao dich & mirc P/B 1.6x, thp hon
1 d6 léch chuén so véi trung binh 5 nam, va ching téi cho réng day 1a
mtrc chiét khdu da dé& bu dap cac rdi ro néu trén cho cac nha dau tw dé
tich IGy mot cé phiéu dau nganh.

Chung téi diéu chinh giam dinh gia 14% so véi bao céo trwéc dé phan
anh mure loi suét ky vong cua thi trwdng (tang 1ai suét phi rdi ro, gidm
phan bu rai ro, chi tiét phia dwdi), ddng thdi phan anh chi phi 1ai vay
tang thém cua doanh nghiép trong wéc tinh RNAV tirng dw an. Theo
do, gia muc tieu méi ciia KDH & mirc 37,000 VND/cp twong rng tiém
nang tang gia 36.7%.
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Hinh 1: KDH dang dworc giao dich v&i mirc P/B thap hon 1 do léch chuén sv trung vi 5 ndm
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Ngudn: FiinProX, MBS Research
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binh gia

Hinh 2: Tém tit dinh gia

Dw an PP dinh gia NPV dw phong (ty VND) Ty lé s& hiru NPV thuec té (ty VND)
Gladia by the Waters DCF 11,013 51% 5,617
The Solina DCF 2,341 100% 2,341
Green Village BV 4,661 100% 4,661
Tan Tao DCF 24,078 100% 24,078
KCN Lé Minh Xuan DCF 1,982 100% 1,982
Binh Trwng - Binh Trwng Bong DCF 9,286 100% 9,277
Khac BV 2,742 100% 2,742
Tdng gia tri 50,697
(+) Tién mét va dau tw ngan han 996
(-) No vay 10,149
Gia tri tai san rong - RNAV 41,544
S6 lwgng CP hién hanh (triéu cp) 1,122
Gia muc tiéu (VNB/cp) 37,000
Gia hién tai (VND/cp, 26/02/2026) 27,150
Tiém n&ng tang gia 36.7%
Chi phi VCSH WACC
Lai suét phi rdi ro 4.0% (*) Chi phi n¢ 10.5%
Beta 1.01 Murc thué 20.0%
Phan bu ri ro thj trwong 8.0% WACC 11.4%
Chi phi VCSH 12.4%
(*) Lwu y: Ké tir ngay 01/0 1/2026, chang t6i diéu chinh tang I&i suét phi
rdi ro 1én mirc 4.0% theo dién bién lai suat trai phiéu Chinh phd, dong
thoi diéu chinh gidm phan bu rdi ro thj trurong xudng mirc 8.0%
Rui ro giam gia:
e Tién do6 phap ly clia cac dy an Tan Tao, Green Village hay Lé Minh
Xuan khéng dién ra nhanh nhw dw kién.
e Tién st dung dat va chi phi phat trién clia cac dy an trong dw phoéng
cao hon dw kién.
e Hoat ddng ban hang tai cac giai doan sau cla Gladia khong tich cuwc
nhw giai doan trwéec.
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén héa P/E (x) P/B (x) ROA%
Cong ty Ma CK (ty VND) 2025 2026F 2025 2026F 2025F 2026F 20
CTCP Vinhomes VHM 412,795 10.8 10.3 1.9 1.8 7.3 5.6 1
CTCP Phat trién B4t dong san Phat Pat PDR 15,566 30.9 12.0 1.3 1.2 3.4 6.5
CTCP Tap doan b4t Xanh DXG 16,185 66.0 31.4 1.2 1.2 1.0 1.6
CTCP Pau tw Nam Long NLG 12,831 15.4 13.7 1.1 1.1 24 2.3
Trung binh 30.8 16.9 1.4 1.3 3.5 4.0
CTCP Pau tw va Kinh doanh nha Khang Dién KDH 30,468 28.9 22.0 1.6 15 3.1% 3.6% 5.
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KQKD Q4/2025 va ca nam 2025: Ban giao tich cwc tai dw an Gladia
Két qua kinh doanh Q4/2025 va ca nam 2025 cua Khang Dién
Hinh 4: Két qua kinh doanh Q4/2025 va ca ndm 2025 (Bon vj: ty dong)
% % sv quy % sv dy
Chi s0 KQKD Q4/2025 % svck ° t uy 2025 % svck phéng Panh gia
rwéc 2025
Trong nam 2025, KDH ghi nhén
Doanh thu 1,816 -11% 65% 4,674 43% 93% doanh thu tir ban giao ~70 can thap
tang tai dw an Gladia by the Waters.
Loi nhuan gop 1,290 42% 66% 2,776 60% 91%

Bién lgi nhuan gop téng manh svck
nh& cac san pham thap tang cé gia tri
gia tang cao hon. Do déng gép cla dw

Bién Igi nhuan gép 71.0% 26.7 dpt 0.4 dpt 59.4% 6.3 dpt -1.1dpt an Gladia vao doanh thu 2025 thap
hon mét chit so voi ky vong, bién LNG
thap hon 1.1 diém % sv dy phéng cii
cua chuing toi.

%‘r‘]gh' quan ly va ban 268 16% 125% 616 43% 94%

% Chi phi quan ly va

bén hang/ Doanh thu 14.8% -1 dpt 3.9 dpt 13.2% 0 dpt 0.1 dpt

Thu nhép tai chinh 12 41% 137% 40 6% 72%

Chiét khau thanh toan it hon dw

o § i phong, co thé do gia tri 1 san pham cao

Chi phi tai chinh 75 56% 2704% 180 17% 72% khé khuyén khich ngudi mua thanh
toan trwéc han.

Thu nhap khac 26 -379% -590% 18 n/a n/a

Loi nhuan tir LDLK - n/a n/a - n/a n/a

Loi nhuan trwéc thué 983 95% 50% 2,039 94% 97%

Loi nhuan sau thué 793 102% 51% 1,634 103% 97%

L[\IST sau lgi iph cﬂa} Loi nhuan twong d6i phu hop dw

co déng thieu so 496 25% 110% 1,053 30% 96% phong cha chung t6i, va hoan thanh

(NPATMI) 105.3% ké hoach ctia doanh nghiép.

Ngudn: KDH, MBS Research
Hinh 5: Doanh thu va bién lgi nhuan gép ctia KDH Hinh 6: Co’ cdu hang tén kho
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mmmm Doanh thu chuyén nhwong BDS (ty VND, trai)

Bién LNG chuyén nhwong BDS (%, phai)

(Vong trong: Q4/2024; VVong ngoai: Q4/2025)

Ngudn: KDH, MBS Research
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Diéu chinh dw phéng loii nhuan 2026-2027 do diéu chinh tién dé6 mé&
ban va ban giao cac dw an
Hinh 7: Dw phéng ctia MBS vé KQKD ctia KDH giai doan 2026-2027
c ein . % sv % sv . iz
Cac tiéu chi KQKD 2025 | 2026F % svck DP cii 2027F % svck DP cii banh gia
Biéu chinh tang gia ban cac san pham
thap téng tai Gladia phu hqp vOi thuc te,
Doanh thu 4,674 6,716 44% -20% 8,090 20% 13% nhwng diéu chinh cham tién do mé ban va
ban giao sang nam 2026 do tinh hinh m&
ban thwc té cham hon ky vong trwéc dé.
Loi nhuan gop 2,776 4,582 65% -18% 5,879 28% 24%
Bién loi nhuén tang so voi du phong ci
Bién lgi nhuan gép 59.4% | 68.2% 8.8 dpt 1.2dpt | 72.7% n/fa 6.4dpt do dieu chinh tang gia ban dw phong cua
Gladia thém 7% sv dw phoéng ci.
Chi phi quan ly va ban o 5q0 o o Chi phi ban hang diéu chinh tang hop ly
hang 616 805 31% 28% 1,003 25% 2% theo doanh thu.
% Chi phi quan ly va ) : _
bén hang/ Doanh thu 13.2% | 12.0% 1.2 dpt 1.4dpt | 12.4% nfa -1.3dpt
Thu nhap tai chinh 40 75 86% -24% 98 30% 7%
S o - 0 o,  Diéu chinh tang duw phéng cac khoan chiét
Chi phi tai chinh 180 269 49% 20% 389 45% 4% khau thanh toan
Thu nhap khac 18 26 44% -120% 32 20%  -129%
Loi nhuan tr LDLK - - n/a n/a - n/a n/a
Loi nhuan trwéc thué 2,039 3,610 77% -12% 4,616 28% 37%
Loi nhuan sau thué 1,634 2,888 77% -12% 3,693 28% 37%
. Gb 2025-2026 chi yéu trién khai dy an
LNST sau loi ich clta o o o :
cd dong thidu sb 1,053 | 1,383 31% 2% | 2756  99% 359 Cladia - KDH chisG hiu 51%. 2027 dy
(NPATMI) kién trién khai cac dy an khac véi ty 1& s&
hiru cao hon.

Hinh 8: Dw phéng co cau doanh s6 ky ban — presale theo dw an

Ngudn: MBS Research dy phéng

Hinh 9: Dw phéng gia tri ban giao theo dw an
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Ngudn: MBS Research dy phéng
Hinh 10: Dw phéng doanh thu va bién li nhuan gop mang BBS cia KDH
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2023
mmmmm Doanh thu chuydn nhuong bét dong san

2024 2025

2026F 2027F

@ Bign LNG chuyén nhwong BBS
Ngudn: KDH, MBS Research dw phéng
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Ngudn: MBS Research du phéng
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Cap nhat tinh hinh ban hang tai dw an Gladia

Ngay 5/10/2025, cac san pham thap tang tai dw an Gladia by the Waters cta
KDH d3 dwoc mé ban. Theo cap nhat gan nhat clia doanh nghiép, tinh dén hét
Q4/2025, KDH da ban dugc khoang 120 can thap tang tai dw an nay, twong
duwong 53% toéng s6 san phadm, ddng thdi ghi nhan ban giao 70 c&n. Muc tiéu
ctia KDH dén hét ndm 2026 1a hoan thanh ban hang it nhat 80% tdng sé can
thap tang cla dy an nay (twong dwong ban thém it nhat 60 can), va hoan tat
ban hang trong nam 2027. Cac san pham con lai ciia phan khu thap tang hau
hét Ia cac san pham véi gia tri Ion hon, do d6 ngwdi mua can nhiéu thoi gian dé
ra quyét dinh hon, nhat la trong béi canh ai suét cho vay tang cao nhw hién tai.
Mac du lai suét tang cé thé phan nao anh hwéng dén téc d6 hap thu cac san
phdm cta KDH, ching t6i cho réng viéc hoan thanh ké& hoach ban hang cla
KDH trong ndm 2026 | kha thi, khi: (1) V& phia ngwdi mua, san pham tai Gladia
thap tang chi yéu hwéng téi phan khac khach hang kha gia, do d6 co thé st
dung don by it hon ho&c da kha nang chi tra phan chi phi I4i vay tang 1&n; (2)
Vé phia san pham tai Gladia: chi dau tw c6 uy tin va dw an cé phap ly ré rang,
két ni giao thdng va ha tng lién vung tét; (3) V& mat thanh khoan thir cép: cac
dw an cuing khu vuc dwoc ra mét giai doan sau (VD: Binh Trwng mé rong) sé
phan nao hd tro tang thanh khoan thi cap cho du an, déng thdi ddm bao gia
ban sé tiép tuc & mirc cao.

Ké hoach trién khai déng th&i nhiéu dw an trong giai doan 2026-2027

Trong ndm 2026, bén canh viéc tiép tuc trién khai phan khu cao tAng ctia dy an
Gladia, KDH sé tap trung hoan thién phap ly cho 3 dw an khac dé trién khai trong
nam 2027, bao gdm: Binh Trung mé rong (18.2 ha), The Solina — 11A (16.4 ha),
KCN Lé Minh Xuan GB1 (90 ha); trong d6 The Solina va KCN Lé Minh Xuan da
dong tién st dung dat cho giai doan 1. D4i véi dw an Binh Trwng mé rong, cac
tha tuc phap ly méi dang dwoc thye hién & bwdc dau, va tién st dung dat (chua
doéng) du kién sé & mirc cao so véi dw an Gladia cuing khu vuc, wéc tinh & mire
3000 ty VNB. Mtrc wéc tinh nay twong dwong véi div liéu trong moé hinh dinh
gia cua chung t6i, va sé dwoc cap nhat khi cé thong tin chinh thirc trong niva
sau nam 2026.

Nhw vay, giai doan 2026-2027 danh dau buéc ngoat 1én trong hoat dong kinh
doanh clia KDH khi 4 dy an 1&n dy kién trién khai, mang lai gié tri ky ban —
presale I1&n trong nam 2027 (wéc tinh ~32 nghin ty VND), so véi merc wéc tinh
6 nghin ty VND ctia ndm 2025. Tuy nhién, van cé mét s6 rui ro tiém an lién quan
dén: (1) thanh khodn va ty 1& hap thu c6 thé khéng nhu ky vong do tac dong cla
lai suat dén viéc ra quyét dinh clia ngwdi mua, (2) tién st dung dat va chi phi
phat trién ctia mot sb dy an trién khai sau c6 thé & mirc cao. Ching téi da phan
anh céc rii ro nay bang cach diéu chinh tang Ii sut phi rdi ro trong dinh gia.

Tin hiéu tich cwc vé mét phap ly déi véi dw an Tan Tao: Pa cé Nghij dinh
49/2026/NP-CP hwéng dan Nghi quyét s6 254/2025/QH15 cia Quéc hdi quy
dinh mét sé co ché, chinh sach thao g& khoé khan, vieéng mac trong to
chire thi hanh Luat Dat dai

Nhw da dé cap tai bao cdo gan nhét, chung toi da ap dung mirc chiét khau thap
hon cho dy an Tan Tao nh& nhirng tin hiéu tich cwc vé mét phap ly déi véi dw
an (co ché thu hdi dat khi dat nguéng ddng thuan 75%). Gan day, da cé Nghi
quyét sb 254/2025/QH15 va Nghi dinh 49/2026/ND-CP hwéng dan Nghi quyét
nay, do dé chung t6i cé co s& dé gitr nguyén murc chiét khiu néi trén, do cac
dién bién nay phu hop véi ky vong trwdc d6. Theo co ché dwoc néu trong hai
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van ban phap ly néi trén, dw an KDC Tan Tao clia KDH (da giai phéng xong
khoang 85% dién tich mat bang) sé& c6 co s& phap ly dé gidi phéng nét phan
mat béng con lai va trién khai dw an. Theo théng tin ttr doanh nghiép, dy an Tan
Tao van can dam phan v&i mét sb chi dat dé hoan thanh cong tac giai phéng
mat bang, nhwng du kién van sé dwoc trién khai trong giai doan 2027-2028.

Hinh 11: Tién d6 phap ly cac dw an ctia KDH

Giay Quy Ban  Thanh Giay
STT Dw an Quy mé Vi tri phép hoach giao toantien phép xay Lwuy
dau tw 1/500 dat SD dat dwng
Dé& ban dwoc ~60% sp
. thép tang; da dong tho
1 Gladia by the 11.8 ha g?nL:]G.Ir.]? n X X X X X phan khu cao tang trong
Waters ' ung. T1/2026. Dy kién m&
TP.HCM L x x
ban san pham cao tang
vao 2027.
Binh Trwng - Binh Phwong Ba hoan thanh Qén bu
2 Trwng Dong (Binh  18.2 ha Binh Trwng, X GPMB, nhan giay phep
Trwng mé réng) TP.HCM dau tw
. Binh Hwng, . . (*) Lwu y: M&i chi hoan
3 The Solina - 11A 16.4 ha TP.HCM X X X x (¥) x (¥) thanh cho giai doan 1
4 Green Village - 26 ha Binh Chanh, M&i hoan tat cong tac
KDC Phong Phu 2 TP.HCM giai phong mat bang
KDC Tan Tao - R A . L R0, A
5 Tan Tao Mega 330 ha Binh Tan, X X Hoan_ }hanl) 85{" cong
; TP.HCM tac gidi phong mat bang
Township
KCN Lé Minh Binh Chanh, P4 tra tién st dung dat
& Xuén mé réng e 12 TP.HCM X X X X upfront
Ngudn: KDH, MBS Research téng hop va dy phéng
Hinh 12: Dw phéng thei gian mé ban va ban giao cac dw an ciia KDH
STT Dw an Ty 1é s& hiru 2024 2025 2026 2027 Sau 2027
Thép tan Cao tan
1 Gladia by the Waters 51% bLnd g
2 Binh Trwng mé& réng 100%
3 The Solina - 11A 100%
4 KDC Tan Tao 100%
5 KACN Lé Minh Xuan mé& 100%
rong
KDC Phong Pht 2 - o
6 Green Village 100%
Chu thich: M@ ban Ban giao
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Phu luc

Hinh 13: Théng tin tién d6 dw an

GLADIA BY THE WATERS SR Ten dy an: Cum dy an Gladia
’ ~ LaunchQ3/2026
‘Eﬂ_ Handover Q4/2027 e Tylés& hiru: 51% (hop tac véi Keppel Land — Singapore)

Expected Profit (KDH 51%): VND1,000b

e Vi tri: Phweng Binh Trwng, TP. H6 Chi Minh

e Quymo: 11.8 ha

M * Dong san pham chinh: Biét thy, nha lién ké (226 sp), chung cu

' (616 sp)

Tién do:

e Khdi cong tir Q4/2023, nhan gidy phép mé ban tir T7/2025.

e Dama& ban giai doan 1 vao ngay 5/10/2025, dw kién sé tiép tuc
mé& ban GB2 trong Q4/2025.

,‘7’eiadi;ha'ghf,is;’ e Al Tén dw an: Binh Trirng mé rong (Binh Trwng — Binh Trwng
616 units ‘ - Déng)
b e Tylésdhiu:
e Vitri: Phwong Binh Trwng, TP. H& Chi Minh
e Quymod: 18.2 ha
e Dong san pham chinh: Nha lién thé (~200 sp), chung cw

Gladia low-rise
226 units

Z0NE2
~3,000 high-rise

uuuopmswu & (""‘3000 Sp)

Tién do:

To District 1 | Tén du’ an: The Solina
{15mins)

R R . Ty 1850 hou: 100%

Vel s S’ : e Vitri: KDC 11A, Binh Hung, Binh Chanh, TP. H Chi Minh
o =] e Quymoé: 16.4 ha, gdm 2 giai doan (GD1: 13 ha, GD2: 3.4 ha)

e Dong san pham chinh: Nha phd (268 sp), biét thw (38 sp), can

J - Nguyen Van Linh Blvd.
e B — A
11A Project E To Dfstrict 7 (Phu My Hung) ; ho (1500 sp)

~500 low-rise units (10mins)
~1,000 high-rise units

Tién do:
e Da c6 quy hoach 1/500, tra tién s dung dét giai doan 1 va
nhan gidy phép xay dwng ha tang.

e Kyvong

Tén dw an: KDC Phong Phu 2 (Green Village)

o Tylésd htru: 100%

e Vi tri: Binh Chanh, TP. H6 Chi Minh

e  Quy md: 26 ha

e Dong san pham chinh: Nha thap tang & c&n ho

e Tién do: Pa hoan thanh giai phéng mat bang, dang xin gidy
chng nhan quyén st dung dat
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15,8 hia (KDH)

NATIONAL RoAD 74
1R‘lnz road 2)
P

Tén dw an: Tan Tao Mega Township

e Tylésd hitru: 100%

e Vitri: Binh Tan, TP. H4 Chi Minh

e Quymod: 330 ha

e Doéng san pham chinh: Nha thép tadng & Can ho

e Tién do: B3 c6 Chl trwong dau tw, Quy hoach 1/500 va hoan
thanh khoang 85% cong tac gidi phéng mat bang.

Tén dw an: KCN Lé Minh Xuan

e Tylésd htru: 100%

e Vi tri: Binh Chanh, TP. H5 Chi Minh

e Quy mé: 109.9 ha chia lam 3 giai doan (GB1: 89 ha)

e Dong san phdm chinh: BBS khu céng nghiép

e Tién do: GD1 da hoan thanh giai phéng mat bang va da nhan
duwoc gidy phép xay dwng ha tdng. GD2 va GD3 dang tién hanh
gidi phéng mat béng.

Nguén: MBS Research tdng hop
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 3,279 4,674 6,716 8,090 LN trwéc thué 1,051 2,039 3,610 4,616
Gia vén hang ban (1,539) (1,898) (2,134) (2,211) Khau hao 14 14 14 15
Loi nhuan gép 1,740 2,776 4,582 5,879 CP lai vay - - - -
Chi phi quan ly DN (209) (215) (315) (387) Céac khoan diéu chinh khac (38) (40) ) (1)
Chi phi ban hang (223) (401) (490) (616) Thay ddi VLD (4,675) (5,187) (4,524) (610)
LN tir HDKD 1,308 2,160 3,778 4,876 LCTT tr HDKD (3,648) (3,175) (901) 4,020
EBITDA thuan 1,321 2,174 3,792 4,891 Dau tw TSCD (100) (676) (129) (123)
LN trwée thué & lai vay 1,308 2,160 3,778 4,876 Thu tir TL, nhwong ban TSCH - - - -
Thu nhap lai 38 40 75 98 Khac (818) 109 (478) (382)
Chi phi tai chinh (216) (180) (269) (389) LCTT tir dau tw (918) (566) (607) (504)
Thu nhéap rong khac (79) 18 26 32 Thu tr PH CP, nhan gop VCSH 3,179 141 - -
TN tv cac Cty LK & LD - - - - Tién vay rong nhan duoc 752 3,051 (276) 2,283
LN trwéc thué 1,051 2,039 3,610 4,616 Dong tién tr HDTC khac - - (66) (174)
Thué TNDN (247) (405) (722) (923) Cb ttre, LN da tra cho CSH - - - -
Loi nhuan sau thué 804 1,634 2,888 3,693 LCTT ttr hoat dong TC 3,932 3,192 (342) 2,109
Loi ich cb dong thiéu sé 7 (581) (1,505) (936) Tién & twong dwong tién dau ki 3,730 3,096 2,547 697
Loi nhuan rong 810 1,053 1,383 2,756 LC ti&n thuan trong nam (634) (549) (1,850) 5,624
Chi tra cb tirc - - - - Tién & twong dwong tién cubi ki 3,096 2,547 697 6,321
Lgi nhuan gitr lai 810 1,053 1,383 2,756
Bang can dbi ké toan 2024 2025 2026F 2027F Céc chi sé co ban 2024 2025 2026F 2027F
Tién va twong duwong tién 3,096 2,547 697 6,321 Tang truéng doanh thu thuan 57% 43% 44% 20%
DAau tw ngan han 277 209 300 361 Té&ng trwdng EBITDA 9% 65% 74% 29%
Phai thu khach hang 3,018 5,478 6,396 8,988 Tang trwdng LN tir HDKD 107% 165% 175% 129%
Hang tén kho 22,178 23,264 27,624 26,587 T&ng trwdng LN trwéc thué -2% 94% 77% 28%
Téng tai san ngan han 28,844 31,619 35,199 42,903 Tang trwdng LN rong 13% 30% 31% 99%
Tai san cb dinh 73 67 76 89 Tang trwdng EPS 13% 30% 31% 99%
Xay dwng co ban dé& dang 1,028 1,731 1,834 1,926
BDS dau tw 233 230 232 234 Bién LN gop 53% 59% 68% 73%
Dau tw vao cong ty con - - - - Bién EBITDA 32% 44% 54% 57%
DAu tw vao cong ty LD, LK - - - - Bién LN rong 25% 23% 21% 34%
©ae khodn dau tu dai han 511 355 650 935 ROAE 42%  50%  58%  10.0%
Téng tai san dai han 1,914 2,445 2,949 3,377 ROAA 2.6% 3.1% 3.6% 6.0%
Téng tai san 30,758 34,064 38,148 46,280 ROIC 3.1% 3.4% 4.1% 7.0%
Vay & no ngan han 1,100 1,802 1,824 3,006 Vong quay tai san 11% 14% 18% 17%
Phai tra nguoi ban 288 113 166 43 Téng no vay/VCSH 36% 48% 41% 44%
Phai tra ngén han khac 2,794 1,584 3,068 5,522 No vay rong/VCSH 21% 36% 38% 21%
Téng ng ngén han 4,182 3,499 5,058 8,571 No vay rong/Téng tai san 13% 22% 24% 13%
Vay & no dai han 5,998 8,348 8,050 9,150 Kha nang thanh toan lai vay n/a n/a n/a n/a
Cac khoan phai tra khac 1,124 1,047 1,078 1,100
Téng no dai han 7,122 9,394 9,128 10,250 Sb ngay phai thu 336 428 348 406
Téng ne 8,222 11,196 10,952 13,257 Sé ngay nam gi hang tén kho 5,260 4,474 4,725 4,389
S6 ngay phai tra tién ban 68 22 28 7
Vén didu l& 10,111 11,222 11,222 11,222
Thang dw vén cb phan 3,314 3,353 3,353 3,353 Kha nang thanh toan ngén han 6.9 9.0 7.0 5.0
C6 phiéu quy - - - - Kha nang thanh toan nhanh 1.6 24 15 1.9
LN gilr lai 3,618 3,603 4,833 7,284 Kha n&ng thanh todn tién mat 0.8 0.8 0.2 0.8
Cac quy thuéc VCSH 352 352 407 517
Vén chli sé hiru 17,395 18,530 19,816 22,377 Pinh gia
Loi ich cb dong thidu sé 2,059 2,641 4,146 5,082 EPS (*) 722 938 1,236 2,458
Téng vén cha sé& hiru 19,453 21,171 23,962 27,459 BVPS (*) 15,500 16,512 17,661 19,945
Téng ng’ va VCSH 30,758 34,064 38,148 46,280 P/E (*) 37.6 28.9 22.0 11.0
P/B (*) 1.8 1.6 1.5 1.4

(*) Lwu y: Cac phéan di liéu cé déu (*) duoc tinh dua trén sé liong cb phiéu luu hanh tai ndm 2025 dé déng nhét co sé& so sénh

Nguén: KDH, MBS Research du phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHUPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh B4t dong san — Vat liéu xay dwng
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Burc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 birc Anh
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