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CTCP DAU TU VA KINH DOANH NHA KHANG DIEN (HOSE: KDH)

Gi6 hang thém da dang nh& mé ban Gladia cao tang

Chi tiéu (Ty déng) 2Q-FY26 1Q-FY26 +/-(%QoQ) 2Q-FY25 +/-(%YoY)
Doanh thu thuan 374 281 33% 1.047 -64%
Loi nhuan goép 243 183 33% 405 -40%
LNST-CBM 88 281 -69% 199 -56%
Ty suat LNST-CBM 24% 100% -76,47 pps 19% 4,56 pps

Nguén: KDH, CTCK Réng Viét

Q1-FY26: Lgi nhuan dugc hé trg tir thuong vu M&A

e Trong Q1/2026, KDH ghi nhan doanh thu thuan dat 281,4 ty déng (-60% YoY), cht yéu tur
ban giao cac san phadm thap tang tai du én Gladia. DU hoat déng kinh doanh c6t 16i c6 phan
thu hep so véi cung ky, LNST-COM ghi nhan muc tang trudng +131% YoY, dat 2814 ty
déng nho khoan lai tir giao dich mua ré (285,2 ty dong) sau khi hoan tit nhan chuyén
nhugng Céng ty CP Phat trién BDS An Lap.

e Diém nhan dang chuy & quy nay nam & chién lugc mé rong quy dat khi hang ton kho tang
Ién 29.126 ty déng (+25% QoQ). Bén canh viéc hgp nhat du an An Lap - Binh Trung Dong,
KDH ti€p tuc ddy manh cong tdc GPMB va xay dung tai cac du an trong diém nhu KDC Tan
Tao, KDC Binh Hung 11A va Phong Phu 2.

e DE tai trg cho cac thuang vu M&A, hoan thién phap ly va hoat déng xay dung, doanh
nghiép da gia tdng ng vay Ién muc 15.348 ty dong (+51% so véi dau nam).

Trién vong Q2-FY26: Doanh thu tiép tuc dén tirban giao du an Gladia thap tang

e Chung t6i udc tinh doanh thu Q2/2026 dat 374 ty déng (+33% QoQ, -64,3% YoY), tiép tuc
dén tir ban giao cac san phdm thap tang tai du an Gladia. Bién Igi nhuan gop ky vong tiép
tuc duy tri @ muc cao, dat 65% (tuong duong Q1/2026).

e Chung t6i du phdng gia tri ban hang (presales) cla KDH nam 2026 dat 7.832 ty déng, chu
yéu dén tir phan con lai cia du an Gladia thap tang va maé ban mai déi véi phan khic cao
tang vao Q3/2026, vdi gia ban ky vong khoang 91 triéu déng/m’.

e Chocandm 2026, chiing t6i dy phéng doanh thu thuan ctia KDH dat 4.796 ty dong (+3,1%
YoY), chti yéu nhd déng gop tirviec hach toan cac san phdm thap tang tai du an Gladia. Lgi
nhuan sau thué ctia c6 déng cdng ty me (LNST-CDM) ndm 2026 udc tinh dat 1.460 ty déng
(+39,7% YoY), tuang Ung vdi bién Igi nhuan rong dat muc 30%.

Quan diém va khuyén nghi

KDH la nha phdt trién bdt dong san c6 quy ddt sach quy mé I16n tai TP.HCM va nén tang tai chinh

viing manh. Nam 2026, ching toi cho rdng béi canh léi sudt duy tri & muc cao sé anh hudng dén

t6c d6 bdn hang va kha néng hdp thu cdc san phdm cda doanh nghiép. Mdc di vy, ching téi ky
vong cdu truc tai chinh lanh manh va lich s& phdt trién minh bach sé gitp doanh nghiép duy tri
dugc kha ndng tiép cdn cdc nguén vén vay uu ddi, tiép tuc duy tri lgi thé canh tranh.

Hoat déng ban giao sén phdm tai du dn Gladia (2026-2027), chiing téi cho rding doanh nghiép van

€6 kha ndng duy tri tdng trudng EPS trong hai ndm nay. Vé dai han, cdc dai du dn nhu The Solina

va Tan Tao khi hoan tdt GPMB va dua vao kinh doanh sé tao ra su tdng trudng cho doanh nghiép.

Ching téi strdung phuong phdp dinh gid tai san rong (RNAV) d€phan dnh gid tri quy ddt ctia KDH.

Theo d6, gid muc tiéu cho c6 phiéu KDH la 41.500 déng/cé phiéu, tuong duong véity sudt sinh Idi

ky vong 91,6% so véi gid déng cira ngay 29/06/2026. Chiing téi khuyén nghi MUA ddanh cho cdc

nhaddu tudai han, khi cé phiéu dang giao dich véi mic chiét khdu so véitai san cia doanh nghiép.

KDH | Cap nhat KQKD
Thang Sau, 2026

MUA +91,6%

Gia thi truong (VND) 21.650
Gia muc tiéu (VND) 41.500
C6 turc tién mdit (VND)* 0

*du kién nhdan duoc trong 12 thdng téi

Théng tin ¢ phiéu

Nganh Bat dong san
Von hoa (ty dong) 26.035
SLCPDLH (triéu CP) 1.122
KLGD binh quan 3 thang 4.867
Free Float 65%
Gia cao nhat 52 tuan 37.000
Gia thap nhat 52 tuan 22.350
Beta 0,88

FY2025 Hién tai
EPS 938 1.093
Tang truang EPS (%) 23,2 13,5
P/E 29,8 22,1
P/B 1,7 14
EV/EBITDA 19,1 19,9
ROE (%) 59 6,6
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C6 dong 16n (%)

Coéng ty TNHH Dau tu Tién Loc 10,21%
Dragon Capital 8,58%
PYN Elite Fund 3,68%
CTBC Vietnam Equity Fund 2,78%
Mai Tran Thanh Trang 2,55%
Khac 72,2%
Gi6i han sé hiru NDTNN con lai 28%

Trung tam Phan tich
Phong phan tich Nganh B4t dong san

Phantich@vdsc.com.vn
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Q1/2026: Lgi nhuéan dugc hé trg tir thu nhap khac

Trong Q1/2026, KDH ghi nhan doanh thu thuan dat 281,4 ty déng (-85% QoQ, -60% YoY). Doanh thu quy nay tiép tuc dugc ghi nhan tir ban
giao du an Gladia thap tang vai gia tri 264,6 ty dong. Bién Igi nhuan gop duy tri & muc cao, dat 65% (Igi nhuan gop tuang ting dat 182,8
ty dong).

Lgi nhuan trudc thué dat 355,7 ty dong (-64% QoQ, +127% YoY), chiyéu tir ghi nhan "Lai tir giao dich mua ré". Khoan 1ai ghi nhan 12 285,2 ty
déng ti thuong vu mua lai Cong ty CP Phat trién B4t dong san An Lap. Sau khi trir di nghia vu thué, Céng ty phan bé lgi nhuan cho ¢6 déng
khéng kiém soat 45,7 ty déng. Do d6, LNST-CDM dat 281,4 ty d6ng (-43% QoQ, +131% YoY), tusng ting vai bién LNST-COM dat xap xi 100%
nhd sy déng goép 16n tur thu nhap khac.

Bang 1: Bang tong hop két qua kinh doanh Q1/2026 cia KDH

1Q-FY26 4Q-FY25 +/- (%Qo0Q) 1Q-FY25 +/- (%YoY) 3M2026 3M2025 +/- (%YoY)
Doanh thu thuan 281 1.816 -85% 710 -60% 281 710 -60%
Loi nhuan gop 183 1.289 -86% 307 -40% 183 307 -40%
Chi phi SG&A (96) (267) -64% -117 -18% (96) (117) -18%
Loi nhuan tu HDKD 77 958 -92% 162 -53% 77 162 -53%
Doanh thu tai chinh 7 12 -39% 20 -64% 7 20 -64%
Chi phitai chinh (17) (75) -77% -48 -64% (17) (48) -64%
Thu nhdp khdc, rong 279 26 981% -5 -5689% 279 (5) -5689%
Loi nhuan truéc thué 356 983 -64% 157 127% 356 157 127%
Loi nhuan sau thué 327 793 -59% 119 176% 327 119 176%
LNST-CBDM 281 495 -43% 122 131% 281 495 -43%
Bién LN gop (%) 65% 71% 43% 65% 43%
Bién LN hoat déng (%) 31% 56% 27% 27% 23%
Bién LN rong (%) 100% 27% 17% 100% 70%
Nguén: KDH, CTCK Réng Viét
Hinh 1: Doanh thu va bién LNG ctia KDH (%) Hinh 2: Ng vay ctia KDH (ty déng)
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Nguén: KDH, CTCK Réng Viét Nguén: KDH, CTCK Réng Viét

Vé mit tai san, hang tén kho clia KDH ghi nhan tidng truéng trong hai quy lién tiép gan day, va dat 29.126 ty déng (+25% QoQ, +30% YoY)
vao cudi Q1/2026. Ca cau hang ton kho trong ky ghi nhan su phan hoéa rd rét gitta cac nhom du an:

e Hang tén kho ghi nhéan giam tai mot sé du an do qua trinh tiéu thy, ban giao nhu: 1/ Doan Nguyén - Binh Trung Dong, con 3.446 ty
déng (YE2024:3.667 ty, YE2025: 3.482 ty); va 2/ Binh Trung Mdi - Binh Trung Dong, con 969 ty dong (YE2024: 1.237,3 ty, YE2025: 980
ty). Ngoai ra, du &n The Privia da khong con nam trong danh muc hang tén kho tir Q2/2025, sau khi hoan tat cong tac ban giao.
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e Hang ton kho ghi nhan tang dot bién tir du an An Lap - Binh Trung Bong khi KDH hoan tat hgp nhat cong ty con (ghi nhan thém
5.445 ty d6ng). Bén canh d6, muic tang con dén ti cac du an ma Coéng ty dang tiép tuc ddy manh GPMB, dau tu xay dung co ban,
phat trién du an nhu: Khu dan cu Tan Tao (+244 ty déng so v6i dau nam), Binh Trung - Binh Trung Dong (+62 ty dong), Khu dan cu
Binh Hung 11A (+62 ty déng) va Khu dinh cu Phong Pha 2 (+27 ty déng).

Bang 2: Hang tén kho ctia KDH

3Q-FY23 | 4Q-FY23 | 1Q-FY24 | 2Q-FY24 | 3Q-FY24 | 4Q-FY24 | 1Q-FY25 | 2Q-FY25 | 3Q-FY25 | 4Q-FY25 | 1Q-FY26
KDC Tan Tao 6.698 6.558 6.650 6.858 7.200 8.146 8.271
Cat Lai (An Lap)
Binh Trung - BTD
Doan Nguyén - BTD
Phong Phu 2

Privia

Solina

Binh Trung M&i - BTD
Phud Hiru

Khac

Téng

Nguén: KDH, CTCK Réng Viét
Vé mat ngudn vén, viéc gia tang tai san vao hang tén kho ciing di kém vdéi su gia tang & phia nguén vén ng. Tinh dén cudi Q1/2026, tdng
ng vay (bao gébm vay ngan han va dai han) dat muc 15.348,2 ty déng (+51% so véi cudi nam 2025). Trong do:

e Ngvay ngan han dat 1.952,4 ty déng (+8,3% QoQ) chui yéu dén ti: 1/ Vay dai han dén han tra (702,4 ty dong) va 2/ Vay ngan hang
ngdn han thuan tay (1.250 ty d6ng) dé tai trg cho du an Khu dan cu Phong Phu 2.

e Ngvay dai han la cdu phan tang manh nhat, dat 13.395,8 ty déng (+60% QoQ), dén ti cac khoan vay: 1/ tai trg du an Lé Minh Xuan
ma rdng giai doan 2, du an 11A giai doan 2, du 4n Tan Tao giai doan 2 (2.678 ty dong); va 2/ tai trg chi phi nhan chuyén nhugng du
an Khu nha & phuong Cat Lai (2.100 ty dong) va mét sé hoat dong khac.

Bang 3: Cap nhat tién d6 cac du an trong diém tinh dén thang 4/2026

Du én Dién tich San pham Phap ly & Tién dé

Du an trong diém khu Bong. Pang chudn bi trién khai dau tu déng bo tién
ich.

Gladia City 40 ha >4.000 can . . L N . .
Gladia by the Waters (Cao tang) hién da dugc phé duyét thi tuc cho ngusi
nudc ngoai s& hitu. Du kién trién khai ban hang vao Q3/2026.

KCN Lé Minh Xuan mé réng (GP 1) 89 ha Pa c6 58 dd (ndp tién dat 1 1an). Du ki€n kinh doanh cudi 2026 - 2027.

Solina 11A (Binh Hung) 16 ha Thdp & caotang  Dang xay ha tang. Du kién kinh doanh tur 2027.

Binh Trung - Binh Trung Pong 18 ha Nha &/ KDC Pang hoan tat qué trinh dén by, gidi phdng mat bang.

An Lap 9 ha Nha &/ KDC Du an thanh phan khu Déng, nam trong ké hoach 2026-2027.

) . R Da hoan tat qua trinh dén bu, giai phéng mat bang.

KDC Phong Phu 2 26 ha Thap & cao tang . R , R B

Pugc chap thuan chd truong dau tu nam 2025.
Da c6 chu truong dau tu va phé duyét quy hoach 1/500.
KDC Tan Tao 330 ha Dai do thi Dang trong qud trinh dén bu, gidi phéng mit bang. Dy kién hoan tat vao

2026.

Nguén: KDH, CTCK Réng Viét
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Q2/2026: Doanh thu tiép tuc dén tir ban giao du an Gladia thap tang

Dua trén tién do ban giao cac san pham thap tang tai du an Gladia, chling t6i udc tinh doanh thu Q2/2026 cia KDH dat 374 ty dong (-64,3%
YoY, +33% QoQ) va LNST-CDM Q2/2026 du kién dat 88 ty dong (-55,7% YoY, -69% QoQ).

Bang 4: Duphéng KQKD Q2-FY26 ciia KDH

Chi tiéu (Ty déng) 2Q-FY26  +/-(%QoQ) +/-(%YoY) Gia dinh

Doanh thu thuan 374 33% -64,3% Ti€p tuc ghi nhan tu ban giao cac san phdm thap tang tai du an Gladia.

Gia vén hang ban (131) 33% -79,6%

Loi nhuan gop 243 33% -39,9% Bién lgi nhudn gop ky vong duy tri muc cao 65%, tuong duong Q1/2026.

Chi phi BH va QLDN (55) 43% 51.1% Chi phi BH&QLDN quy néy}ic’ic’tinh dugc kiém soat chat ché vc',ii. ty 1é chi phi
BH&QLDN/Doanh thu du kién & muic 14,7% (tuong duong so va&i Q4/2025).

Thu nhap tai chinh 7 -2% 66,2%

Chi phi tai chinh 23) 33% 57.2% Ctﬂé’t k—hé'u Ehanh toan c?o k’héch hang ky vong téng svck trong b6i cdnh mét
bang lai suat dang neo & muc cao.

LN tu HDKD 172 125% -29,1%

LNTT 175 -51% -28,6%

LNST-CBbM 88 -69% -55,7%

Ty suat LNST-CBM 24% -76,47pps 4,56pps

Nguon: KDH, CTCK Réng Viét udc tinh

Hinh 5: Doanh thu Q2/2026 udc tinh (ty dong) Hinh 6: Chi phi ban hang va quan ly doanh nghiép (ty déng)
2500 100% 250 40%
2.000 80% 200 30%

) 1
1.500 | 60% >0 20%
000 0% 100
1' w2 Jabbanaleihie
00 200
1l T . - P o
- 0% NN X A
- - - - N N N N MM ;mom ot T 0 v Q«’V Q@ @W Q«"f {((9/{('9@“3 @’f’@’f’@’f’d’v Pl
S oo oS oS g o s s a g CAXCARCAR AR AN CARCAR CAR AR CAN CANCAR A o4
ELeh &R REL GGG GG SR S PSS
Q9 QIoLQIgLoeIraeoyg mmmm Chi phi ban hang
o . 4 - Chi phi QLDN
mmmm Doanh thu (ty dong, truc trai) Bién LNG (%, truc phai) Chi phi BH&QLDN/Doanh thu (%, truc phai)
Nguén: KDH, CTCK Réng Viét udc tinh Nguén: KDH, CTCK Réng Viét udc tinh

Vé mit doanh sé ban hang ctia KDH cho ca nam 2026, KDH du kién ghi nhan su chuyén dich ca ciu san pham vdi viéc b6 sung phan khic
can hé cao tang Gladia. Ching téi udc tinh gid tri ban hang cho ca nam dat 7.832 ty déng (+60% YoY), v6i du phéng ti€p tuc mé ban 94 san
pham thap tdng cuing 308 san phadm cao tang (du kién tir Q3/2026 vai gia ban 91 triéu déong/m?).

Vé méat doanh thu ban giao nam 2026, chung t6i du phong doanh thu thuan dat 4.796 ty déng (+3,1% YoY) vai déng gop cla cac san
pham thap tang tai du an Gladia. Bién Igi nhuan gép udc tinh duy tri mic nén cao dat 72,6%, tuong Ung vdi lgi nhuan gop dat 3.464 ty
déng (+51,1% YoY). Vai nhiing gia dinh trén, ching t6i uéc tinh LNST-CDM cia KDH nam 2026 dat 1.460 ty déng (+39,7% YoY), tuong tng
véi bién Igi LNST-CDM udc tinh dat muc 30%.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 4
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Pinh gia

Chung t6i thuc hién danh gia lai gid tri cac du an clia Khang Dién dua trén muc dd hoan thién phap ly va ké hoach trién khai thuc té. Déi
vGi cac du an da co chd truong dau tu va quy hoach chi tiét, phuong phap Chiét khau dong tién (DCF) dugc ap dung cho: Gladia, Solina,
Phong Phui 2 (GD1), KCN Lé Minh Xuan md réng. Cac du an con lai dugc dinh gia dua trén Gia tri s6 sach (BV) hoac Gia tri thi trudng (MV);
du &n An Lap (dugc hop nhat vao BCTC ctia doanh nghiép trong quy 1/2026) ciing dugc dua vao mé hinh dinh gia theo phuong phap BV.

Vé cac gia dinh dinh gia theo phuong phap DCF, ching t6i 4p dung lai suat phi rui ro 4,0% (tang nhe), beta 1 (khéng déi), phan bu rdi ro
vén CSH tiéu chudn & muic 9,5%. Theo dé, chi phi vén chii sé hitu (Cost of Equity) dugc xac dinh 1a 13,5%. Ngoai ra, vdi ty trong vén chl s&
hitu 20%, vén vay 30% va nguon tién ti khach hang 50% (v6i chi phi ng vay 1a 10,0%), chiing t6i xac dinh muc chi phi vén binh quan gia
quyén (WACC) ctia KDH & mtic 10,1%.

Theo d6, tng gia tri tai san rong cla KDH udc tinh dat 60.899 ty dong. Trong d6, cac du an trong diém déng gop dang ké gém Phong
Phu 2 (9.859 ty déng), Tan Tao (17.849 ty dong), Solina (6.707 ty déng) va Binh Trung - Binh Trung Déng (9.774 ty déng). Sau khi cong cac
khodn tién mat, dau tu tai chinh va trir di téng ng vay (15.348 ty dong), gia tri tai san rong (RNAV) ctia KDH dugc xac dinh & miic 46.655 ty
déng. Vi s6 lugng cé phiéu dang luu hanh 1a 1.122 triéu ¢ phiéu, gia muc tiéu cho c¢8 phiéu KDH 1a 41.500 déng/cé phiéu.

Chung t6i danh gia cao KDH vé Igi thé quy dat, nén tang tai chinh lanh manh va chién lugc trién khai du én than trong. Do d6, ching téi
duy tri khuyén nghi MUA d6i véi KDH cho muc tiéu dau tu dai han.

Bang 5: Dinh gia theo phuong phap RNAV

Du &n Sé& hiru Phuong phap NPV (ty déng)

Binh Trung Mdi - Binh Trung Bong 51% DCF 2.654
Poan Nguyén - Binh Trung Béng 51% DCF 2.723
Solina (GD1) 100% DCF 6.110
Solina (GD2) 100% DCF 597
Phong Phu 2 (GD1) 100% DCF 6.982
Phong Ph 2 (cac giai doan sau) 100% MV 2.877
Tan Tao mega township 100% MV 17.849
Le Minh Xuan IP expansion 51% DCF 4418
Binh Trung - Binh Trung Bong 100% MV 9.774
Cat Lai (An Lap) 100% BV 5.445
Khac 100% BV 1.469
Téng 60.899
(+) Tién va tuong duong tién 3614
(+) Pau tu tai chinh 211
(+) Khac (2.720)
(-)Ng (15.348)
Gia tri tai san rong 46.655
S6 lugng c8 phiéu dang luu hanh (triéu CP) 1.122
Gia muc tiéu (@éng/CP) 41.500

Nguon: KDH, CTCK Réng Viét udc tinh

Bang 6: Bang dd nhay cho Chi phi vén va Chi phi ng trén méi ¢8 phi€u (VND)

Chi phing
8,0% 8,0% 10,0% 11,0% 12,0%
9,5% 43.717 42.964 42.243 41.551 40.888
8 11,4% 43.306 42.570 41.865 41.189 40.540
é 13,5% 42.904 42.186 41.500 40.835 40.201
5 15,5% 42512 41.809 41.135 40.489 39.868
17,5% 42.129 41.442 40.783 40.150 39.544

Nguon: KDH, CTCK Réng Viét udc tinh
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Phuluc

Bang 7: Két qua kinh doanh Q1/2026

Chi tiéu (Ty déng) 1Q-FY26 +/-(%QoQ) +/- (%YoY) %KH2026 % Duphéng 2026
Doanh thu 281 -85% -60% 17% 15%
Lgi nhuan gop 183 -86% -40%
Chi phi ban hang va quan ly DN -96 -64% -18%
Thu nhap HBKD 77 -92% -53%
EBITDA 91 -91% -53%
EBIT 87 -92% -54%
Doanh thu tai chinh 7 -39% -64%
Chi phi tai chinh -17 -77% -64%
- chi philéi vay -6 0 0
Khau hao 4 N.a 9%
Thu nhap/ (chi phi) khac rong 279 981% N.a
Loi nhuan trudc thué 356 -64% 127%
Loi nhuan sau thué 327 -59% 176%
LNST-CBbM 281 -43% 131% 8% 8%
Nguén: KDH, CTCK Réng Viét
Bang 8: Phan tich HPKD Q1/2026
Chi tiéu 1Q-FY26 4Q-FY25 +/- (%QoQ) 1Q-FY25 +/- (%YoY)
Chi tiéu sinh lgi (%)
Ty suat lgi nhuan gop 65% 71% -6,00 pps 43% 21,78 pps
EBITDA/Doanh thu 32% 56% -24,27 pps 27% 4,97 pps
EBIT/Doanh thu 31% 56% -25,44 pps 27% 4,11 pps
Ty suat lgi nhuan rong 100% 27% 72,75 pps 17% 82,83 pps
Hiéu qua hoat dong (x)
Vong quay hang tén kho 0,02x 0,08x -0,07x 0,07x -0,05x
Vong quay khodn phai thu 0,23x 1,51x -1,28x 0,71x -0,47x
Vong quay khodn phaitra 0,26x 1,27x -1,02x 0,63x -0,37x
Pon bay (%)
T6ng ng/Téng VCSH 16% 17% -0,76 pps 16% -0,66 pps

Nguén: KDH, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Ty dong Ty dong
KQ HPKD 2024 2025 2026 2027 BANG CDKT 2024 2025 2026 2027
Doanh thu thuan 3.279 4.651 4.796 6.562 Tién 6.191 5.093 3.545 3.073
Gia vén -1.538 -1.898 -1.332 -2.322 Pau tu tai chinh ngan han 277 209 243 226
Lai gop 1.740 2.754 3.464 4.240 Céc khodn phai thu 3.013 5478 5.680 5515
Chi phi ban hang -222 -373 -368 -500 Tén kho 22.180 23.264 29.736 32.385
Chi phiquan ly -209 -220 -239 -327 Tai san ngan han khac 276 122 230 287
Thu nhap tu HBTC 37 40 42 40 Tai san ¢6 dinh hiru hinh 73 67 69 74
Chi phi tai chinh -216 -180 -209 -323 Tai san c6 dinh vo hinh 0 0 0 0
Lgi nhuan khac 42 66 350 152 Pau tu tai chinh dai han 0 0 0 0
L4i/16 tur LDLK 0 0 0 0 Tai san dai han khac 510 355 556 501
Lgi nhuén trugc thué 1.051 2.039 2.996 3.236 TONG TAI SAN 33.848 36.611 42.617 44.783
Thué€ TNDN -248 -412 -606 -654 Tién hang phai tra & tng trudéc 288 113 208 287
Lgi ich c6 dong thiéu s6 -7 581 930 950 Khach hang tra trudc 1.903 648 2.042 2.626
LNST-CBbM 810 1.045 1.460 1.632 Vay va ng ngan han 1.100 1.802 895 512
EBITDA 1.317 2.174 2.960 3.515 Vay va ngdai han 5.998 8.348 13.536 11.805
Trai phi€u chuyén déi 0 0 0 0
Quy khen thuéng, phuc lgi 0 0 0 0
Unit: % Quy khoa hoc cdng nghé 0 0 0 0
CHi SO TAI CHINH 2024 2025 2026 2027 TONG NG 11.302 12.893 18.946 18.406
Tang truéng Vén dautu cdia CSH 13.425 14.576 15.808 17.178
Doanh thu 56,6% 41,9% 3,1% 36,8% C6 phiéu quy 0 0 0 0
Lgi nhuan HDKD 81%  650%  362%  18,8% Loi nhuan gitt lai 3617 3.603 3.941 4327
LNST-CBM 12,9% 29,1% 39,7% 11,8% Khoan thu nhap khac 0 0 0 0
Téng tai san 12,3% 8,2% 16,4% 51% Quy dau tu phat trién 352 352 352 352
Vén cht sé hiu 25,3% 8,8% 11,8% 11,4% TONG VON 17.394 18.530 20.101 21.857
Kha nang sinh loi Lgi ich c6 dong thiéu s6 2.057 2.641 3.571 4.520
LN gop / Doanh thu 53,1% 59,2% 72,2% 64,6%
EBITDA/ Doanh thu 40,2% 46,7% 61,7% 53,6% CHIi s6 BINH GIA 2024 2025 2026 2027
LNST/ Doanh thu 24,5% 35,0% 49,8% 39,3% EPS (d6ng) 801 932 1,172 1,180
ROA 2,7% 4,8% 6,5% 6,1% P/E (x) 45 40 28 25
ROE 6,0% 6,0% 7,9% 8,1% BV (d6ng) 19.239 18.868 19.006 19.080
Hiéu qua hoat dong P/B (x) 1,9 2,0 1,8 1,6
Vong quay kh. phai thu 1,36 1,10 0,86 117 DPS (d6éng/cp) 0 0 0 0
Vong quay hang tén kho 0,08 0,08 0,05 0,07 Ty sudt ¢ tuic (%) 0% 0% 0%
Vong quay khoan phai tra 045 0,70 0,49 0,76 MO HINH PINH GIA Ty trong
Kha nang thanh toan SoTP 100%
Hién hanh 7,64 9,76 9,60 8,74 Gia muc tiéu (d6ng)
Nhanh 2,33 3,12 2,36 1,92 LICH SUBINH GIA Gid Khuyén nghi
Cau truc tai chinh Apr-25 42.800 MUA 1ndm
Téng ng/ Vén CSH 365%  479%  61,0%  46,7% Jun-25 42.400 MUA  1ndm
Vay ngan han /V6n CSH 5,7% 8,5% 3,8% 1,9% May-26 41.500 MUA 1ndém
Vay dai han/ Vén CSH 30,8% 39,4% 57,2% 44,8%

Nguon: KDH, CTCK Réng Viét udc tinh

(*): Gid muc tiéu trudc khi Céng ty phdt hanh quyén mua.
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RONGVIET

SECURITIES KDH | Cap nhat KQKD

BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai diém phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc c6 y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé€ nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phét hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phd I6n trén toan quéc. Vi thanh
phan c8 déng chién lugc ciing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung di ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu pht hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién déi ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té& vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Trudng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.tthn@vdsc.com.vn

+ 84 28 6299 2006 (1524)

+ 84 28 6299 2006 (1526)
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CN. Ha N&i

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI 5O

Téng 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.com.vn

@ www.dsccomvn  MsT 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phu&ng Tam Théng, Thanh phé Hé Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phutng Nha Trang, Tinh Khanh Hoéa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
. " f E CN. Déng Nai
CHINHANH CANTHO CHI NHANH DONG NAI CN. Binh Ditong CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V& Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duding Vo Thi Sau, @ @
Phuang Ninh Kiéu, Thanh phé Can Tha Phudéng Tran Bién, Tinh Béng Nai Q@'—:
© (+84)2923817578 © (+84)251777 2006 @
@ (+84) 2923818387 CN. Viang Tau

@ Hai 5& - TP, HG Chi Minh

CN. Cin Tho

Best
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DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh huéng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gid tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 9



	Quan điểm và khuyến nghị
	Q1/2026: Lợi nhuận được hỗ trợ từ thu nhập khác
	Bảng 1: Bảng tổng hợp kết quả kinh doanh Q1/2026 của KDH

	Q2/2026: Doanh thu tiếp tục đến từ bàn giao dự án Gladia thấp tầng
	Định giá
	Phụ lục

