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THEO DOI
Gid hién tai (03/08/2026):
Gid muc tiéu:

% tang/giam gia:

18.000 dong/cp
19.600 dong/cp

8,9%

Thong s6 co ban
Von hoa (ty déng)
S8 lugng CPLH

KLGD trung binh 10 phién

Gia thap 52w

Gia cao 52w

S& hitu NDT nudc ngoai
Sa hiru nha nudc

Dién bién gia co phiéu

£

Cac chi sé tai chinh (*)

19.583

1.122.214.899
8.795.370

Don vj: ty déng

16.200
38.100
24,6%
0%

Nam 2025A 2026F 2027F
VCSH 21.164 21.508  23.040
Doanh thu 4.651 1.422 5.331
LNST 1.627 1.534 1.532
ROE 8,3% 1,8% 13,1%
EPS (VND) 931 1.224 1.014
BVPS (VND) 16.580 16.886 17.900

SHS Research | Bao cao phan tich doanh nghiép

CTCP bau tu va Kinh doanh Nha Khang Dién (HOSE: KDH)

BAO CAO LANDAU - 03/08/2026

KDH - Tang nhanh quy mo trong bdi canh nhiéu
thach thure

Lgi thé cila KDH nam & quy dat tap trung tai TP.HCM cii
va nang luc trién khai da dugc kiém chirng. Tuy nhién,
gia tri tai san chi thuc su dugc xac nhan khi cac du an
chuyén thanh hgp déng ban, tién thu va dong tién kinh
doanh. Trong bdi canh thanh khoan bat dong san suy yéu,
I4i suat cao, ngudn cung tang va chinh sach dat dai tiép
tuc diéu chinh, vi tri t6t khong con dong nghia véi kha
nang ban hang nhanh.

Két qua 6T2026 cho thay hoat dong cot 16i dang 6 viing
triing. Doanh thu thuan chi dat 442 ty dong, gidm 74,9%
SO V@i cung ky; ngudi mua tra tién trude con 399 ty déng
va dong tién kinh doanh &m 1.480 ty d6ng. LNTT dat 1.156
ty déng nhung gan nhu toan b dén tu Igi nhudn mot lan
lién quan dén An Lap va Binh Trung Mdi.

Danh muc dy an cé quy md I6n nhung mirc dd san sang
thuong mai hoa phan hoa ro. Gladia va KCN Lé Minh
Xuan ma réng la hai tai san gan dong tién nhat; Binh Trung
18 ha, The Solina va An Lap thudc I&p trung han. Trong
khi d6, Tan Tao va Phong Phu 2 c6 quy md 16n nhung
chua dd co sé dé ho tro két qua kinh doanh gan han. Nhu
vay, phan tai sadn san sang tao tién hién con nhd so vai
téng quy mé von da dau tu.

Bang can d6i mé rong nhanh hon kha nang tao tién. Von
gan véi du an dat 32.565 ty déng, chiém 82,5% tong tai
san; téng ng vay tang 64,1% trong 6T2026 1én 16.659 ty
dong va ng vay rong/VCSH thudc c¢6 dong KDH dat 71,2%.
Du phdéng cuia SHS d6i véi két qua kinh doanh nam 2026
clia KDH udc dat doanh thu 1.422 ty va LNST c8 dong
cbng ty me dat 1.374 ty.

Chung t6i khuy&n nghi Theo déi déi véi cd phiéu KDH. Kha
nang danh gia lai phu thudc vao su phuc hoi cta tién do
ban hang, dong tién kinh doanh va cac mdc thuong mai

hda ré rang hon tai nhém dy an gan va trung han.
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1. TONG QUAN VE DOANH NGHIEP

Nha phat trién bat déng san tap trung tai TP.HCM (cii)
KDH tap trung phat trién bat dong san dan cu tai TP.HCM cli va md rong sang bat déng san céng nghiép

thong qua KCN Lé Minh Xuan mé réng.

Lgi thé c6t 18i 1a quy dat nam trong khu vuc do thi Ién, phap ly nhin chung ré hon mat bang nganh va

nang luc trién khai da dugc ki€ém ching qua chudi du an thap tang.

Chi tiéu Thong tin

Tén doanh nghiép CTCP Dau tu va Kinh doanh Nha Khang Dién

Ma c6 phiéu / San KDH / HOSE; niém yét tir nam 2010

Trusé 67 Lé Lai, phudng Sai Gon, TP.HCM

Hoat ddéng chinh Pf\ét trién nha &; nhan quyén sl dung dat; dau tu ha tang va bat déng
san

Thi truong trong tam TP.HCM trudc sap nhap: khu Bong, Binh Chanh va Binh Tan

Quy dat cong bo Trén 500 ha

Dinh vi san pham Nha thap tang; can hé va khu cong nghiép

Qua trinh phat trién

Giai doan D&au mac chinh

2001-2010 Hinh thanh doanh nghiép, tich Ity quy dat tai Thiét Iap nén tang phap ly va vén
TP.HCM; niém yét HOSE nam 2010

2011-2020 Phat trién chubi Mega, Melosa, Lucasta, Khang dinh nang luc thdp tang
Venica, Verosa Park

2021-2025 M& rong sang can hé vdi The Privia; hgp tac Nang quy mo va da dang san
Keppel tai Gladia pham

2026 tré di Dong thoi trién khai Gladia, Solina, Binh Trung, | Nhu cau von tang; quan tri tién
An Lap, Lé Minh Xuan va quy dat dai han do trd thanh bién sé chinh

Co cau c6 dong va nhom c6 dong I6n

Nhém cé déng Ty |é tham khao Thei diém/ghi cha
CTCP Pau tu Tién Loc 11,23% = 31/12/2025; c6 déng I6n trong nudc
Nhom quy VinaCapital Khoang 6,96% | Sau giao dich 29/04/2026
Nhém quy Dragon Capital Khoang 5,98% Sau giao dich cdng bé trong 06/2026
C6 dong khac Phan con lai | Co cdu sé hitu phan tan; ty |1é thay déi theo
giao dich

M®d hinh kinh doanh: Phat trién quy dat theo chu ky dai; doanh thu phu thudc thoi diém ban giao

www.shs.com.vn
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e Tich IGy quy dat va hoan thién phap ly trudc khi ban, nhd dé bién Igi nhuan dy an thudng cao
nhung vong quay vén dai.

e Phat trién nha thap tang la nang luc ¢t 16i; cadn hd va khu cdng nghiép md rong quy mo doanh thu
nhung yéu cau von va thai gian hap thu I1én hon.

e Doanh thu va Igi nhudn ghi nhan theo thai diém ban giao, trong khi tién dugc chi trudc nhiéu ndm
cho dat, xay dung va lai vay; vi vay can doc dong thai tén kho, tién ngudi mua tra trudce, dong tién

kinh doanh va ng vay.

Dau an thuc thi

Du an tiéu biéu San pham
Mega Ruby, Mega Village Khubéng TP.HCM Thap tang Da hoan thanh/ban giao
Melosa Garden, Lucasta | TP. Thu Duc ci Thap tang D3 hoan thanh/ban giao
The Venica, VerosaPark | TP. Thi Durc ci Thap tang D& hoan thanh/ban giao
The Classia TP. Thu Durc ci Thap tang D3 hoan thanh/ban giao
The Privia Quan Binh Tan cii Can ho Da hoan thanh/ban giao

Chudi du an da hoan thanh cho thdy KDH cé nang luc trién khai va ban giao t6t & quy mo vira. Tuy
nhién, nang luc nay dang dugc thir thach khi quy mé du an va don bay tang nhanh hon téc do hap thu

thi truong.

Co cau danh muc cac du an dang trién khai

KDH - So db téng quan danh muc du an

Dit liéu cap nhat dén 30/06/2026

1) Khu Dong TP.HCM 2) Khu Nam / Tay Nam TPHCM 3) Khu céng nghiép

et o) '

! b6 hé sophap ly chi tiét hon.

Gladia by the Waters - Doan Nguyén [ Gén han The Solina / Khu nha & 11A (Trung han | KCN L& Minh Xuan mé rong Gén han |
g a 60.732 m? dat; 67 biét thy + 5 B z : =
[]Q Quy mé: Gladia Heights 616 cin ho ﬂg Quy mé: ;:;:‘;:;'1‘?3430125 :‘aéng 3 D Quy md: 109,9 ha; GD1 khoang 89,6 ha
< . Cdng ty TNHH Dau tu kinh doanh
M apevancor. 09, e _ MM PhépohinCOT:  Khang Phic fll Priponcor  BCCI
Q€ 7yion 50,85% lgri’ ich kinh t& / € o v,
51% quyén biéu quyét ' YD v € 1ixon: 100,00%
Gladia by the Waters - Binh TrungMéi | Gén han
D Quy mé: 159 can thap téng Phong Phi 2 gallion
5 . Cdng ty TNHH B4t dong sin g " Pham vi md hinh 30 ha;

J]]Ill Phépnhin CBT:  pioh Trung Mdi 3 awme quy hoach khu vc 147,7 ha

€ Tikeok 5 0% (M PhépnhanCOT:  Khang Phic

Khu nha & Céng ty Binh Trung Trung han | e

B Quy mé: 18,2 ha; khoang 200 thép téng + ‘ T3 KO SH00%

g khoang 3.000 can hd
5 y Cdng ty TNHH Déu tu Kinh doanh & 7
% Phépnhén COT: B4t dong sin Binh Tung Tan Tao Dl
Ty 16 KDH: 99,90% ;
] =——— 13 ayms: Khoang 330 ha
An Lap (Cét L&) O | 0 i ;
D " 8.2 ha; trén 200 sin phém Phap nhan CDT: Khang Phiic
thap tang (tham khao) e e

IITI[l Phép nhan CBT: AnLip Ty 1& KDH: 99,00%

© Tyl KoH: 99,01% lgi ich kinh t&
g R & Sl e e e e v Luuy: Ty Ié KDH thé hién ty Ié lgi ich kinh t&/quyén chi phdi theo hé so phan tich
i | Génhan | = xanh 4 nhat { Trunghan | = xanh duong nhat Daihan = vangnhat tai 30/06/2026. Quy m san pham c6 thé tiép tuc cap nhat khi doanh nghiép cong

www.shs.com.vn
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2. TAICHINH DOANH NGHIEP

6T2026 lgi nhuan ké toan khong phan anh hoat dong cot 16i

Loi nhudn phu thudéc manh vao thoi diém ban giao va co cau san pham: Nam 2025 tdng trudng tot
nho ban giao chung cu Privia va cac san pham thap tang Gladia, nhung 6T2026 cho thdy doanh thu c6t
I6i suy giam; phan tang lgi nhudn chid yéu dén tur 13i mat quyén kiém soat Binh Trung Mdi va 1&i mua ré

An Lap.

Doanh thu - Lgi nhuan gép KDH
76%

4,651

3,279 59% 60%

295%%

2,088
1 1460 1,587 1,740
[
2021 2022 2023 2024 2025 6T26
Doanh thu  mmmm | gi nhuédn g0p =—@=Bién lgi nhuan gép
Co cau lgi nhuan trudc thué
2,169039
1,540
1.407 1,411
1407 1,308
1,065 1'22?,069 1,051 1,156
866
419 256
185
. 18 33
m i |

— — . — - — ||

-52 -73 -98-53 178779 -139

2021 2022 2023 2024 2025 672026

Lgi nhuan kinh doanh ~ mmsm |_gi nhudn tai chinh = Lgi nhudn khdac  =@=LNTT

Hai giao dich ké& toan dong gop 16n hon toan bo LNTT trong 6T2026.

So véi cung ky

Doanh thu thuan 1.759 442 -74,9%
Loi nhuan gop 710 263 -62,9%
LNTT 402 1.156 +187,6%
Loi nhudn tdrmua ré An Lap 285

Loi nhudn tar mat quyén kiém 875

sodt Binh Trung Moi

LNTT diéu chinh 402 -4 N/A

NE&u loai trlr 2 giao dich trén, KDH ghi nhan murc 16 4 ty dong chi yéu do muc ghi nhan Igi nhuan gbp

thap khi Gladia ban hanh/ban giao cham.

www.shs.com.vn
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CO CAU TAI SAN VA NGUON VON
Quy mo tai san tang nhanh, co cau von chuyén manh sang ng vay
Tong tai san dat 39.471 ty déng tai 30/06/2026, tang 15,8% so véi cubi 2025.

Von gan voi du an dat 32.565 ty dong, tuong duong 82,5% téng tai san; téng ng vay tang 64,1% Ién
16.659 ty dong, trong khi vén chl s& hitu gidam 5,6% con 19.974 ty déng do Igi ich ¢8 dong khong kiém
soat giam sau giao dich Binh Trung Méi.

Bang can déi van cé vung dém thanh khoan ngan han, nhung rdi ro phu thuéc ngay cang Ién vao téc

dd thuong mai hoa.

Tong tai san, von gan véi du an va ng vay

Tai san du an va no vay cung tang manh trong 6T2026 (ty déng)
39,471

Tong tai san Vén gan véi du an Téng ng vay
m 31/12/2025 m30/06/2026

Tong tai san, von gan véi du an va no vay

Ty dong 31/12/2025 30/06/2026 Thay doi
Tong tai san 34.074 39.471 +15,8%
Tién va tien guri 2.755 3.412 +23,8%
Hang tén kho 23.260 29.488 +26,8%
XDCB dé dang dai han 1.735 1.933 +11,4%
bau tu vao Binh Trung Mai = 1.144 Phéan loai mai
Von gan véi du an 24.995 32.565 +30,3%
Von du an/Tong tai san 73,4% 82,5% +9,1diém %
Tong ng vay 10.149 16.659 +64,1%
No vay rong 7.394 13.247 +79,2%
VCSH thuéc CD me 18.523 18.606 +0,4%
Ng rong/VCSH CD me 39,9% 71,2% +31,3 diém %

www.shs.com.vn
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Phan bd von vao cac du an
Co cau von gan voi dy an tai 30/06/2026

Du an khac

Binh Trung Mdi (lién két)

KCN L& Minh Xudn md réng
The Solina / 11A

Phong Phu 2

Doan Nguyén / Gladia

Binh Trung 18,2 ha

An Lap - Cat Lai

Tan Tao 9,238

0 1,000 2000 3,000 4,000 5000 6,000 7,000 8000 9,000 10,000
m 30/06/2026 m31/12/2025

Nguén: KDH, SHS Research

www.shs.com.vn
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3. DANHMUC DU AN

Quy dat tap trung hoan toan tai TP.HCM cii

s \ : KHU DONG TP.HCM / TP THU BUC
6o Vip : - - -
KHU BONG I g_h:;a » %‘38" #%:Y;L‘ :
g ; TP.HCM / TP THU BUC s o el
B Tén Tao KHU TAY B Thash ! Loai dy 4n: Khu db thi
LY (Binh Tan) e TP. Thi Bic -~ - = ‘
e an Bin s ia - Binh Trung Mdi
: Ph -
ﬁ?i' ggna:(: Q by (Binh Trung Déng, TP. Thi ic)
Quin3 609 i g Loai dy n: Khu dé thi
Binh Tan N r
KCN Lé Minh Quin 1 B Binh Trung 18,2 ha
Xuan md réng : 9 ELLY (Binh Trung Déng, TP. Thi Béc)
_ (BinhChénh) Quind Binh Trung Bing | Loai dy én: Khu dan cu
Logi dy dn: Q - CétLai
Khu céng nghiép l 0 An Lap - Cat Lai
KHU NAM / TAY NAM ' (Cat Lai, TP. Thi Bic)
Loai dy &n: Khu dé thi J
s 9 Nha Be
> el
The Solig - Phong Phi 2 ! CHU THiCH
Mt ik (Binh Chanh) L Q) waesknas .
(Binh Hung, Binh Chanh) A o s T : 3 6/ khu dan cu !
= Loai dy 4n: ' :
koa. dyin: g e @) v st/ kudothituonglai
| hu do thi 1 '
! 1
| !

@ Khucongnghiep

_______________________

Nguén: KDH, hé so dy én, nguén c6ng khai; téng hgp minh hoa.

Tong quan danh muc du an, phap nhan va ty I€ Igi ich KDH

Gladia-bDoan Cong ty TNHH DT Kinh 50,85% 60.732 m?; 67 biét thu + Gladia Heights
Nguyén doanh Nha Boan Nguyén 616 can hé

Gladia - Binh Cong ty TNHH Bat dong 48,95% 159 can thap tang
Trung Méi san Binh Trung Mdi

Khu nha & Cong ty TNHH DT Kinh 99,90% 18ha; khoang 200 thap tang + khoang
Cong ty Binh doanh BDS Binh Trung 3.000 can ho

Trung

An L3p - Cat An Lap 98,01% 8,2 ha; trén 200 san pham thap tang
Lai (tham khdo)

The Solina/ Khang Phuc 99,00% 16,4 ha; 493 thap tang + khoang 1.140
Khu nha 6 11A can ho

KCN Lé Minh BCCI 100,00% | 109,9 ha; giai doan 1 khoang 89,6 ha
Xuan mé rong

Tan Tao Khang Phuc 99,00% Khoang 330 ha

Phong Phu 2 Khang Phuc 99,00% Quy hoach khu vuc 147,7 ha; pham vi

guy dat KDH chua céng bd day du

Ngudn: SHS Research téng hop,
Quy mé san phdm co thé tiép tuc cdp nhat khi hd so phadp ly chi tiét duoc céng bo.

www.shs.com.vn
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PHAPLY VA THUONG MAIHOA

Tong hop tién do phap ly va trién khai cac du an trong diém

. Chap thuan . Giao dat / Xay dung / ha M ban / cho
Gladia-Doan
Nguyén
Gladia - Binh
Trung Méi

Chua khdéi Chua du diéu
cong kién

Dang hoan
thién

Dang hoan
thién

Binh Trung 18ha

An Lap - Cét Léi Chug khai Chua QU diéu
cong kién
The Solina / 11A Banglamha = 0 cong b6
tang
KCN LMX mé rong Dangmlam ha Chuan bA| cho
tang thué
Tan Tao DEIE A el Chua hoan tat i it Chua du kién
hién tham khao khai
. & 16p quy Quy hoach Chua cong S Chua trién -
Phong Phu 2 hoach phan khu b3 Chua hoan tat khai Chua du kién

Ngubn: KDH, hé so du dn; SHS Research téng hop.
e Thap tang Gladia Doan Nguyén, Binh Trung Mdi da hoan tat xay dung va dang ban hang/ban giao

e Gladia Heights thudc phap nhan Doan Nguyén va da du diéu kién ban 616 can ho tir ngay
23/07/2026; rui ro chinh chuyén tlr phap ly sang kha nang hap thu va thu tién.

e Binh Trung 18ha d& cd chap thuan dau tu nhung quy hoach 1/500, nghta vu dat dai va gidy phép
xay dung van quyét dinh lich ban thuc té.

e Solina va KCN Lé Minh Xuadn mé& rong da giam ruii ro phap ly & giai doan 1; Tan Tao va Phong Phu 2

van chua du mac phap ly va trién khai dé xép vao nhom thuong mai hda gan.
CUM CAT LAI-BIiNH TRUNG
Ba du an lién ké nhung khac phap nhan va trang thai phap ly

Cum c6 tong quy md khoang 38,2 ha, gom Gladia 11,8 ha, Khu nha & Cong ty Binh Trung 18ha va An
Lap 8,2 ha. Ba du an nadm lién k& nhung khac phap nhan, trang thai phap ly va mirc dé san sang

thuong mai hoa.

So d6 dinh huwéng phan khu cum Cat Lai - Binh Trung

www.shs.com.vn
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&

' KHU TIEN iCH

\ CONG|
/ 1¥r—

226 thap tang; 616 can ho +

Gladia 11,8 ha Thap tang 1; Cao tang 1 23 thuong mai

Da thuong mai hda

Cao tang 2 va phan thdp ~200 thap tang; khoang 3.000

Binh Trung 18ha tang ke tiép can hd

Chuén bi phap ly

AnL3p 8,2 ha QuY thap tang ke tiép ~200 thap tang Chuén bi phap ly

GLADIA BY THE WATERS
Doan Nguyén nam Gladia Heights; Binh Trung M&i nam 159 cén thap tang

Gladia la du an gan dong tién nhat ciia KDH. Cau tric phap nhan dugc tach ding dé danh gia ty 1€ loi

ich, s6 du ton kho va chat lugng Igi nhuan.

Mat tién V& Chi Céng, phuong Binh Trung, Quan 2 cli; hat nhan dau tién cla

Vit cum Binh Trung — Cat Lai.

Quy mb toan duy 4n 11,8 ha; 226 can thap tang; Gladia Heights gbm 616 can hd va 23 can thuong

mai.
Nhanh Doan Phap nhan chu dau tu clia khu dat 60.732 m?, gom 67 biét thy va toan bd
Nguyén Gladia Heights 616 can hé. KDH c6 50,85% lgi ich kinh té

Nhanh Binh Trung  Phdp nhéan cla 159 cén thap tang con lai. KDH s& hitu 50,95% cudi 2025 va
Méi 48,95% sau giao dich 6T2026; phdp nhan tr& thanh cong ty lién két.

www.shs.com.vn
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D4 hoan thién xay dung, ban va ban giao mot phan; phap ly ban hang va giay

IS C1g) UE( g chirng nhan da dugc kiém ching.

Khai cong 01/2026, Van ban 26381/SXD-PTDT ngay 23/07/2026 xac nhan 616

Cladia Heights can ho tai 16 B1 va B2N du digu kién ban nha & hinh thanh trong tuong lai.

Ton kho theo Doan Nguyén: 3.482,7 ty déng cudi 2025 va 3.466,9 ty dong tai 30/06/2026;
phap nhan Binh Trung Méi: 979,8 ty dong cudi 2025; khong con hgp nhat toan bo tur
6T2026.
Vi tri, san pham va kha nang hap thuy
Gladia nam truc tiép trén truc V6 Chi Cong, co Igi thé nhan dién va két ndi trong khu Ddng, déng thai
tao hat nhan tién ich cho quy dat Binh Trung — Cat Lai. Phan khu thap tdng da hoan thién nha, canh

guan va phap ly, giip ngudi mua danh gia san pham thuc thay vi chi dua trén k& hoach.

Phan thap tang co so lugng han ché va phu hop nhém khach hang tai san I6n. Ngugc lai, Gladia Heights
phai canh tranh v&i ngudn cung can hé cao cap khu Dong trong bdi canh téng gia tri can va chi phi vay
mua nha & mdc cao. Van ban du diéu kién ban lam gidm rdi ro phap ly, nhung khéng thay thé yéu cau
kiém ching bang hop déng va tién thu. Gladia phai dugc doc theo hai phap nhan: phan thap tang hd
trg doanh thu gan, con kha nang hap thu va thu tién cla Gladia Heights quyét dinh chat lugng doanh
s0. Do KDH chi nam lgi ich kinh t& quanh 49-51% tai hai phap nhan, lgi nhuan thudc c6 dong KDH thap

hon Igi nhuan toan du an.
BiNH TRUNG 18ha

Du &n co6 vi tri va quy mo I6n duge KDH hoan tat M&A nam 2025, nhung dé chac chan thap hon Gladia

do chua dat trang thai sdn sang ma ban.

Vi tri Phuong Binh Trung va Cat Lai, lién ké Gladia; cung hudng két ndi Vo
Chi Coéng

Quy mod/san phdm 18ha; khoang 200 thap tang va khoang 3.000 can hd

Phap ly da dat GPMB dugc cap nhat hoan tat; Quyét dinh 2102/QD-UBND ngay

13/10/2025 chap thuan chu truong dau tu/nha dau tu

Cong viéc tiép theo Hoan tat quy hoach 1/500, nghfa vu tai chinh dat, giao dat/GCN, gidy
phép xay dung va diéu kién ban

AN LAP - CAT LAI

Phép ly nén tuong ddi tot sau thuong vu mua lai, nhung KDH chua cong bd k& hoach khdi céng, co

cau san pham cudi cung va thoi diém ma ban.

Vi tri Phuang Cat Lai, Quan 2 ci; lién ké Gladia va Binh Trung 18ha
Quy mé/san pham 8,2 ha; tham chiéu khoang 200 san pham thap tang
Phap ly/mua lai KDH hoan tat mua 99% von ngay 02/03/2026; toan bd dat & cé GCN

va du an cé quy hoach 1/500

www.shs.com.vn
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S& hitu kinh té 98,01%; gida mua 99% von 2.553 ty dong
T6n kho/ng nhan vé T6n kho 5.499 ty déng va ng dai han 2.100 ty dong tai 30/06/2026

Gia tri chién lwgc ctiia thuwong vu mua lai

An Lap b8 sung manh ghép thdp tang nam lién cum Gladia — Binh Trung, ndng quy mo quy dat lién hoan
tai Binh Trung — Cat Lai I1én gan 40 ha. Dy an da co6 quy hoach 1/500 va gidy chirng nhan dat &, vi vay
rdi ro nén thap hon mét quy dat phai bat dau tu giai phdng mat bang.

Tuy nhién, thuong vu déng thai dua vé 5.499 ty dong tén kho va khoang 2.100 ty dong ng dai han. KDH
da trd 2.553 ty dong dé mua 99% vén nhung chua cong bd thai diém khéi cong, tdng mic dau tu méi

va co cdu san pham cudi clng.

THE SOLINA / KHU NHA G 11A

Du an goi dau quan trong nhat tai khu Nam; phap ly giai doan 1 da ti€n xa nhung chua cé bang gia
chinh thirc.

Hang muc Thoéng tin chinh
Vi tri Khu dan cu 11A, phuong Binh Hung, Binh Chanh cli; gan nut Quéc 16
50 — Nguyén Van Linh
Quy mo 16,4 ha; giai doan 1 khoang 13,1 ha
San pham quy hoach 493 thap tang va 1.140 can ho; téng san xay dung tham chiéu khoang
212.574 m?
Tién dd Giai doan 1 d3 ndp tién dat, cd GCN va gidy phép xay dung ha tang;

dang thi cong ha tang

Vi tri khu Nam va tép khach hang

The Solina nam trong Khu dan cu 11A, gan nit Nguyén
Van Linh = Quéc 16 50 va cac khu dan cu da hinh thanh
tai Binh Hung — Phong Phu. Du an mé rong Qudc 16 50
dat khoang 96% khai luvgng vao thang 5/2026 va dugc
ky vong hoan thanh trong cudi ndm, gilp cai thién clra
ngd khu Nam. Dac biét, dy an Cau duwong Binh Tién
sap khai cong sé giup két ndi du an vao khu trung tam
tét hon.

Solina la khu dan cu phtrc hgp gém can ho, biét thy va

nha lién k&; h6 so hién cé ghi nhan 493 san pham thap

tang va khoang 1.140 cédn hé. Thap tang phu hop tép

khach hang mudn & trong khu khép kin gan Nam Sai
Gon; cao tang sé canh tranh vdi ngudn cung 1én doc
Nguyén Van Linh va Qudc 16 50, noi ngudi mua nhay

hon vdi téng gia tri can ho va tién do thanh toan.
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KCN LE MINH XUAN MO RONG

Phap ly giai doan 1 da ro, thwong mai hoa phu thudc khach thué
Tai san co khd ndng tao dong tién déu hon nha & nhung chua co hop dong thué céng bé.

Vi tri Phudang Binh Lgi, Binh Chanh ci; két n6i qua Tran Dai Nghia, cach
Vanh dai 3 khoang 3 km

Quy mo 109,9 ha, giai doan 1 dat 89,59 ha
Pham vi trién khai GD1 89,59 ha, udc tinh thuong pham khoang 60ha
Tién do Giai doan 1 d3 hoan tat thu tuc phap ly, ndp tién thué dat moét [an, céd

GCN; dang xay dung ha tang

XDCB dé dang dai han 1.733 ty dong cudi 2025; 1.931 ty dong tai 30/06/2026, tdng 198 ty
doéng trong 672026

Khach thué muc tiéu Logistics, dugc pham va san xuat gia tri cao

(
7IKDCHAIRE
THAN

lembcorp HCMC 121

Khu dothi Tan
Tao 320ha'KDH;

O-Tran Dai Nghia D:-Tran Dai Nghia

®

Loi thé vi tri va canh tranh

KCN Lé Minh Xudn mé& réng nam lién k& KCN va cum ti€u thd céng nghiép L& Minh Xuan dang hoat
dong, tao loi thé vé luc lugng lao ddng, chudi nha cung cap va dich vu cong nghiép san coé. Du an két
néi theo truc Tran Dai Ngha téi khu Tay Nam; Vanh dai 3 va cao téc Bén Lirc — Long Thanh khi hoan
thién sé cai thién két ndi lién vlng, cang va san bay, nhung tién do thuc té cla cac tuyén nay van can
theo doi.

Loi thé I1én nhat la quy dat cdng nghiép trong dia gidi TP.HCM cii trong ddi khan hiém, phu hgp doanh
nghiép can gan thj truong tiéu thu va lao dong. Bat Igi la gid thué phai canh tranh vdi Long An, Binh
Duong va Déng Nai; hién chua cé khach thué chd choét, gid chao thué hodc hgp déng dat coc dugc

cbng ba.
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Chung t6i danh gia kha cao kha ndng cho thué ctia KCN Lé Minh Xuan md& rong do khan hiém quy dat
cbng nghiép tai dia ban TPHCM ci, tuy nhién tdc do Iap day sé phuc thudc vao gid ban va cac khach

thué Ién.
KHU DO THI TAN TAO

Quy dat I6n nhat nhung van 6 giai doan phap ly dai han
Tan Tao la quy dat chién luge dai han tuy nhién KDH chua céng bd du co cdu san pham, pha trién khai

va lich mé ban.

Vi tri Phuong Tan Tao, khu Tan Tao A, quan Binh Tan ci

Ranh gidgi tham khao Doéng giap Khu trung tam d\én cu Tan Tao B; Tay giap Kénh C; Nam
gidp Tan Nhut; Bac gidp Tran Van Giau

Quy md Khoang 330 ha — quy dat chién lugc dai han 16n nhat clia KDH

San pham/gia ban KDH chua c6ng b6 co cau thuong phdm, pha 1 va bang gia; SHS
khong udc tinh

GPMB khoang 85-90%

Tién d6 chinh thirc dang thuc hién thd tuc phap ly; chua cé moc trién khai

T6n kho 30/06/2026 9.238 ty dong, tang 557 ty dong so vdi cudi 2025

Ngay 07/07/2026, DHDCD dudi hinh thic 18y y ki€n bang van ban théng qua diéu chinh téng mirc dau
tu Tan Tao 1én 17.917,8 ty déng, tdng khoang 10.180,4 ty déng dé& cap nhat chi phi béi thudng, tai dinh
cu, tién sir dung dat va xay dung. Su kién cho thay quy mé von can thiét cao hon dang k& nhung khdng
lam thay doi gia tri s6 sach tai 30/06/2026.

Vi tri va bai toan phat trién theo giai doan

Tan Tao nam trén hanh lang Tran Van Giau — Tan Tao Chg Dém, két ndi truc tiép véi dudng dan cao téc
TP.HCM - Trung Luong va clra ngd Tay Nam. Quy mé khodng 330 ha du hinh thanh mét khu d6 thi hoan
chinh, nhung ciling khién du an phu thudc I16n vao giai phong méat bang, ha tang khung, tai dinh cu va

nghta vu tai chinh dat.

Viéc tadng tdng muic dau tu 1én 17.917,8 ty dong cho thdy phan chi phi con lai I6n hon dang k& so véi gia
dinh cl. Du an da kéo dai nhiéu ndm va hién KDH chua cong bd dién tich thuong phdm, co cau can
h6/thap tang va lich trién khai cu thé. Do do, vi tri t6t khong dd dé chuyén quy dat thanh gia tri hién tai
néu thai gian phat trién kéo dai. Do tin cay cla Tan Tao chi tdng khi KDH khda dugc pham vi mat bang
pha 1, nghia vu dat va co ciu san pham co thé trién khai.

QUY DAT DAIHAN KHAC

Phong Phu 2 va tai san khac chua phai yéu to ho trg gan

Ton kho tdng manh nhung phap ly va méc ban hang van & giai doan chuan bi.

Du an khac
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BCTC Q2/2026 ghi nhan 1.496 ty dong tén kho du &n khac. Do thong tin phan bé va k& hoach trién khai

con han ché, bao cdo khdng xem nhém nay la nguén déng gop gan han.

Lam r6 pham vi Phong Phu 2

Quy hoach phan khu Khu dan cu Phong Phu 2 dugc UBND TP.HCM phé duyét nhiém vu véi dién tich
khoang 147,7 ha: phia Dong gidp Khu dinh cu Phong Phu, phia Nam gidp rach R0, phia Tay gidp séng
Can Giubc va phia Bac giap rach cung khu dan cu hién hiru. KDH chua céng bé day du pham vi quy dat

déa kiém soat, dién tich thuong pham va cau tric pha phat trién.

Thir ty wu tién theo do chac chan

S BT

Gladia —DBoan Nguyén

/ Binh Trung Méi Dang ban/ban giao

KCN LMX mad rong Dang xay dung ha tang giai doan 1 Trung binh-cao
3 Solina / 1MA Dang xay ha tang Trung binh
4 Egnph Trung 18ha, An Tién mé& ban / chuan bi trién khai Trung binh
5 Tan Tao, Phong Phii 2 Quy dat dai han Thap hon
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4. CACLUANDIEMDAU TU CHINH

THI TRUONG BDS CHUYEN TU THIEU NGUON CUNG SANG RUI RO HAP THU, CHI PHi VON VA
CHIiNH SACH

Thi trudng da phuc héi khdi day nhung chua tao nén thuéan lgi dong déu cho chd dau tu. Trong nira cudi
2026, bén rui ro xuat hién dong thoi: sic mua suy giam, 147 sudt vay mua nha cao, ngudn cung mdi tang

va khung phap ly dat dai tiép tuc diéu chinh.

B4n rui ro cung tac dong dén kha nang thuong mai hoa

Lop ruiro Dién bién chinh
Thanh Thanh khoan thi trudng bat dong san sut giam dang ké tir dau nam 2026 dudi ap luc
khoan |4i suat cao va gia da tang nhanh trong giai doan 2024-2025
Lai suat Lai suat huy dong tang nhanh va han ché room tin dung day l3i suat cho vay bat

ddéng san tdng nhanh cho ca nha phat trién va nguoi mua

Nguén cung Ngudn cung thi trudng BDS tang nhanh, trong dé can ho ndm 2026 tai TP.HCM mé
rong du kién tang manh, phan Ién dén tir Binh Duong cli; TP.HCM ci van khan hiém
nhung phai canh tranh véi lua chon gia thap hon & ving ven

Chinhsach  Nghj quyét s6 21-NQ/TW ngay 28/7/2026 dinh hudng nghién ctru thué doi vai bat
dat dai dong san bd hoang va ap dung thai han sé& hiru véi chung cu ¢ thé tao nén tac
dong tiéu cuc dén thanh khoan va gia bat dong san
Vai KDH, diéu nay tao thach thic: quy dat TP.HCM cii tuy gia tri cao nhung thoi gian va chi phi dé

chuyén tai san thanh tién c6 thé tang.
Quy 1/2026 thanh khodn gidm manh & ca phan khuc nha & va dat nén:
e T0ng giao djch con 115.650, giam 23,6% QoQ va 14,1% YoY; thdp hon ca Q4/2025 va Q1/2025.

e Can hd/nha J riéng 1€ (phan khiuc chu dao cda KDH) giam tir 37.851 xudng 25.663, tuong ung

Vdi -32,2% QoQ, cho thdy nguoi mua than trong hon 6 nhém gid tri cao

151.327

Q122 Q222 Q22 Q4722 Q1723 Q23 Q323 Q4/23 Q124 Q224 Q324 Q424 Qu2s Q2725 Qs 04,25 Q126

Can hd chung cu & Dat nén —*— Td&ng giao dich
nha ¢ riéng lé
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Quy 1/2026 c6 58 dy an dugc cap phép xdy dung mai vai 31,8 nghin can va 106 du an du diéu kién ban
vdi 40,4 nghin can. Day la ngudn cung tuong lai, kndng phai doanh sé; khi lugng hang tdng nhanh hon

src mua, rui ro chuyén tlr thi€u du an sang hap thu, gia ban thuc nhan va hiéu qua st dung von.

Cap phép xay dung mdi D1 diéu kién ban nha & hinh thanh trong tuong lai

Q1/26: 58 dy én « 31,8 nghin can Q1/26: 106 du én « 40,4 nghin can

¢ & & & ¢ Y ¢ & & & ¢ M ST A A S
Sodyan sécin Sody an S6 ¢an

Tiém tang veé thay déi chinh sach dat dai: Nghi quyét sé 21-NQ/TW ngay 28/7/2026 cla Hoi nghi Ian
thir ba Ban Chap hanh Trung uong Dang khoa XIV c6 thé tao tac déng tiéu cuc ngan han Ién nganh bat
ddng san do lam tang chi phi ndm gilr tai san va tam ly than trong cuda ngudi mua. V&i KDH, mic d6 anh

hudng thap hon nganh nhung khéng hoan toan mién nhiém.

o Thué bat déng san bo hoang: Lam tdng chi phi duy tri quy dat chua trién khai. KDH so hitu quy
dat Ion, thoi gian phat trién dai tai Cat Ldi, Tén Tao va Lé Minh Xudn nén co thé chiu dp luc day
nhanh phap ly, dau tu va thuong mai hoa du an.

e Thoi han chung cu: Co thé lam gidm suc hdp dan, gia tri ban lai va toc do hap thu can h. KDH
it chiu tac ddng hon nho thé manh nha thap ting, nhung cac cdu phan cao tang va du an can
ho trong tuong lai van co thé chiu dp luc vé gid ban va nhu cau.

KDH €O QUY PAT TP.HCM CU VA NANG LU'C TRIEN KHAI TOT, NHUNG BAN HANG CHUA THEO
KIP QUY MO TAI SAN

KDH c¢ lgi thé vé quy dat tai TP.HCM cii va ndng luc hoan thién du an. Diém con thiéu la téc dd chuyén
nguon hang thanh doanh sé ban trudc, tién thu va doanh thu ban giao. Sé liéu 672026 cho thay khoang
cach gilra vén dau tu va tién ban hang tiép tuc ma réng.

6T2026: doanh thu va tién ban trwéc cluing suy yéu

Doanh thu thuan 6T25: 1.759 442 ty Giam 1.317 ty (-75%)

Nguoi mua tra tién trudc 648 399 ty Gidm 250 ty (-38,5%)
(31/12/2025)

Hang ton kho BDS 23.260 ty 29.488 ty Ting 6.228 ty (+26,8%)

XDCB dd dang dai han 1735ty 1.933ty Tang 198 ty (+11,4%)

Dau tu Binh Trung Mdi - 1144 ty Phan loai mdi

Vé6n gan véi du an 24.995 ty 32.565 ty Ting 7.570 ty (+30,3%)
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Dong tién kinh doanh (2.042) t (1.480) t Tiép tuc am

e Gladia Heights chi du diéu kién ban tu ngay 23/07/2026, do do, s& du ngudoi mua tra truoc tai
30/06 chua phan d@nh ddy du suc ban cda phan khu cao tang. Tuy nhién, doanh thu thép va sé
dur tién ban trudc gidgm van cho thdy KDH chua cé ngudn hang mdi du Ion thay thé The Privia

trong nua dau nam.

o Turquylll/2026, bén chi bao can cai thién dong thoi la hgp dong ky ban Gladia Heights, nguor
mua trd tién trudc, dong tién kinh doanh va tién dé ban giao thap tdng. S6 dat cho hodc luong

quan tam chua du dé xdac nhan mét chu ky ban hang mdi.

e 672026 Ia giai doan chuyén tiép, nhung tén kho va no vay da ting trudc dong tién ban hang.
NéEu nguoi mua tra tién trudc khdng phuc hoi sau khi Gladia Heights du diéu kién ban, can ha
gid dinh hadp thu va kéo dari thoi gian ban cao tang.

KDH c6 tai san va nang luc trién khai t6t hon mat bang nganh, nhung Igi thé nay chua chuyén thanh
dong tién trong 6T2026. Gladia Heights la phép th& gan nhat va truc ti€p nhat déi véi chat lugng ban
hang.

TAI SAN DU’ AN MO RONG NHANH HON KHA NANG TAO TIEN, LAM RUI RO VAY NQ VA CHI PHi
VON TANG

Tl cubi 2021 dén 30/06/2026, tdng tai san tang 2,75 lan, trong khi ng vay ting 6,53 [an. Phan I16n von
md&i dugc dua vao quy dat, hang tén kho, ha tang va khoan dau tu lién két; dong tién kinh doanh a8m
trong toan b giai doan. Vi vay, rii ro tai chinh phai dugc danh gia theo kha nang chuyén vén du an
thanh tién, khong chi theo hé s thanh toan ké toan.

Quy mé va co’ cau tai san 2021-6T2026

Quy mé va cd cau tai san 2021-6T2026

39.471

—— .
30.758

40.000 -

Ty déng

2021 2022 2023 2024 2025 6T26
BN Hang tén kho BDS PAu tu lién két (BTM) Phai thu
I XDCB dd dang dai han B Tién va tién gui Tai san khac

Nguon: FiinProX; KDH; SHS Research tinh todn

(*) V6n gan véi dy an gém hang ton kho, XDCB dd& dang dai han va dau tu lién két Binh Trung Méi
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Tong tai san tang thém 25.098 ty dong so vai cudi 2021; vén gan véi du &n tang 24.081 ty dong, tuong
duong khodng 96% phan ma rong bang can daéi. Ty trong vén du an tang tir 59,0% |1én 82,5%.

Trong khoadng 4,5 nam, téng tai san tang binh quan khoang 25%/nam, con von gan véi du an ting
gan 35%/nam. Co cau nay phu hop vaéi chu ky tich Ity quy dat, nhung lam gia tri tai sdn nhay hon vdi
thai gian phap ly, tdc dé ban va chi phi von.

Co’ cau nguoén vén 2021-6T2026

CG cau ngudn von: ng vay ting nhanh hon von chu sé hitu
39.471

40.000 -
34.074
30 758 .

2021 2022 2023 2024 2025 6T26

HEEE Ng vay I VCSH thuoc Cb me
Ng phaitra khac  mmm Lgiich CD khéng kiém soat

Ngudn: FiinProX; KDH; SHS Research tinh todn

No vay tadng tlr 2.552 ty dong cudi 2021 1én 16.659 ty déng tai 30/06/2026. Ng vay/Téng tai san tang
tr17,8% 1én 42,2%; Ng vay/Vén chi sé hitu tang tlr 25,0% 1én 83,4%; No vay rong/VCSH thubc c6 déng
me tang tir 11,0% 1&én 71,2%. Trong 6T2026, ng vay tang 6.510 ty déng, trong khi vén chd s& hitu thudc
c6 déng me chi tang 83 ty déng.

Khoang 86,7% ng vay la dai han va phan 16n gan vdi ting du an, gilp giam ap luc dao han tirc thoi. Cac
khodn vay I&n dang tai trg Tan Tao, cum Binh Trung — Cat Lai, Solina va KCN L& Minh Xuan mé& rong.
Vén gan véi dw an va lai vay vén hoa

Vén gan vdi du an tang 3,8 1an; 13i vay tiép tuc dudc von héa

35.000 -
32.565 L 1000
30.000 -
E 759 769 - 800 &
-é 25.000 - 23,06 ‘S
> =
£ 20.000 - 553 600 =
c 3
~C =
=. 15.000 - 13.203 c
S L 400 .5
é 10.000 - 8484 =
L 200
5.000 -
0 )
2021 2022 2023 2024 2025 6T26
EEE Hang t6n kho BDS mmm DAu tu lién két Binh Trung Mdi
BN XDCB dg dang dai han Lai vay vén héa trong ky

Ngubn: FiinProX; KDH; SHS Research tinh toan
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Co cdu von du &n da dich chuyén tlr cac du an sap ban giao sang quy dat va ha tang cé thoi gian hoan
von dai. Tai 30/06/2026, Tan Tao chiém 9.238 ty déng, An Lap 5.499 ty dong, Binh Trung 18ha 4.961
ty dong, Doan Nguyén 3.467 ty déng, Phong Phu 2 1a 2.679 ty dong va KCN Lé Minh Xuan mad réng
1.931 ty dong. Binh Trung Md&i khdng con nam trong tén kho hgp nhat nhung van khda 1.144 ty dong

dudi dang dau tu vao cong ty lién két.

Déang chu y, KDH von héa 521 ty dong lai vay trong 6T2026, dong thai trd 497 ty déng tién Iai va ghi
nhan 25 ty déng chi phi |3i vay trén bao cdo két qua kinh doanh. Vén hoa phu hgp véi chudn muc ké
toan, nhung khong lam chi phi bién mat: phan 13i nay sé di vao gia von khi ban giao va lam giam hiéu
gua néu thoi gian thuong mai hda kéo dai.

KDH chua d6i mat vdi ap luc thanh toan ngan han tic thoi, nhung bién an toan da thu hep rd. Rui ro chi
ha nhiét khi tién ngudi mua tra trudce va dong tién kinh doanh phuc hoi, ng vay dat dinh va Gladia Heights

cung KCN L& Minh Xuadn ma réng ching minh kha nang tao tién thuc té.
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5. DU PHONG, PINH GIA - KHUYEN NGHI VA RUI RO

Dy phdong doanh thu va LNST thudc c6 dong céng ty me

Ty dong 2025 2026F 2027F 2028F
Doanh thu 4.651 1.422 5.331 5.743
Tang trudng +41,9% -69,4% +274,8% +7,7%
Bién LN gop 59,2% 59,6% 56,0% 55,0%
LNST Cb me 1.045 1.374 1.138 1.453
LNST CP me diéu chinh (*) 1.045 356 1.138 1.453
EPS bdo cédo (déng) 931 1.224 1.014 1.295

Ngubn: SHS Research
(*) néu loai loi nhudn tir 2 giao dich k€ toan trong TH2026

LNST thudc ¢ déng cong ty me nam 2027 du ki€n giam so véi mirc bdo cdo 2026 do khéng con nén
lgi nhuan mot Ian. So vdi Igi nhuan diéu chinh 2026, muc tang trudng la dang k&, nhung van phu thudc

vao tién do ban giao va thu tién tai cac du an chu chot.

Nguo6n ghi nhan chinh du kién

Ngu6n ghi nhan chinh

2026 Gladia thap tang va LMX bat dau dong gop nlra cuéi nam

2027 Gladia Heights Ia tru cot; Binh Trung thap tang, Solina va LMX bat dau déng gop

2028 Gladia, Binh Trung, Solina va LMX cung ghi nhan

Dinh gia
Dudi géc nhin than trong do cac yé&u td thach thic cua thi truong bat dong san, chung téi thuc hién
dinh gia KDH theo nguyén tac sau:
- Cac duy an ré rang hon vé timeline va co cau san pham: dinh gia theo DCF (Gladia, Binh Trung
18ha, Solina va KCN Lé Minh Xuan MR)
- Cac du an da duoc danh gialai (An Lap); kéo dai nhiéu nam va chua cé cac méc trién khai cu
thé (Tan Tao, Phong Phu): chiét khau 15% so vdi gia tri s6 sach

- Cac dy an khac: chiét khdu 50% so vai gia tri s6 sach

Theo d9d, két qua nhu sau

Phuong phap dinh gia Gia tri (ty)
Gladia - Doan Nguyén Chiét khau dong tién 4.422
Gladia — Binh Trung Mdi Chiét khau dong tién 1.825
Binh Trung 18ha Chiét khau dong tién 6.145

www.shs.com.vn



SHS 2
Tai chinh thinh vugng

Bao cao phan tich doanh nghiép

An L3p - Cat Lai 85% gia tri s6 sach 4.674
The Solina / 11A Chiét khau dong tién 6.558
KCN LMX mé rong Chiét khau dong tién 2.276
Tan Tao 85% gia tri s6 sach 7.852
Phong Phu 2 85% gia tri s6 sach 2.277
Du an khac 50% gia tri s6 sach 748

Théng du bat dong san thudc c6 dong cong ty me

Gia tri s6 sach Ty 1€ loi ich KDH Thang du/(chiét
khau) thuéc KDH
Gladia - boan Nguyén 3.467 50,85% 485
Gladia - Binh Tfung Mai 1.143 48,95% 334
(cong ty lién két)
Binh Trung 18 ha 4.961 99,90% 1.183
An Lap - Cat Lai 5.499 98,01% (1.078)
The Solina / 11A 2.147 100,00% 4.411
KCN LMX mé& réng 1.933 100,00% 343
Tan Tao 9.238 100,00% (1.848)
Phong Pht 2 2.679 100,00% (536)
Dy an khac 1.496 100,00% (748)
Tong 32.563 — 2.547

Ngubén: SHS Research

Cau noi gia tri tai san rong thudc c6 dong KDH

Cau phan Gia tri

Vén chui s& hitu hgp nhat 30/06/2026 19.974 ty
(-) Loi ich c6 déng khdng kiém sodt (1.368) ty
(+) Thdng duy/(chiét khdu) du an thuéc KDH 3.412 ty
RNAV thudc c¢6 dong KDH 22.018 ty
S6 ¢d phiéu luu hanh 1.122,2 triéu
Gia muc tiéu 19.600 ddng
Gia thj truong 18.000 dong
MUrc tang/(giam) 8,9%

www.shs.com.vn



Bao cao phan tich doanh nghiép

SHS 2
Tai chinh thinh vugng

P/B muc tiéu trén BVPS 6T26

1,2x
Ngudn: SHS Research

(C3u ndi RNAV bat d3u tir von chd s6 hitu thudc ¢ déng KDH, trong do tién, no vay va gid tri s6 sach

adu an da duoc phan anh. Chdng téi chi cdng thang du hodc trir phan chiét khdu cua ting du an theo ty

18 lgi ich, khéng cdng lai toan b RNAV du an hodc diéu chinh tién va ng thém lan nia.)

Dudi géc nhin than trong, ching t6i khuyén nghi Theo ddi cé phi€u KDH véi mirc gida muc tiéu 19.600

doéng/cé phan. Viéc diéu chinh dinh gid s& phu thudc vao tinh hinh ban hang thuc t&€ va cdc maéc trién

khai rdé rang hon clia cac du an dai han va dugc chung toi theo d&i cadp nhat vao cac bdo cao sau.

Rui ro tap trung & thanh khoan, chinh sach dat dai va don bay tai chinh

Nhom rui ro

Thanh khoan va
gia ban

Lai suat va kha
nang chi tra
Chinh sach dat
dai

Dong tién va
don bay

Nguon tién ban
trudc

Phap ly va tién
do dy an

Thuc thi dong
thoi nhiéu du an

Chat luong lgi
nhuan

Khu céng
nghiép

Dinh gia m6 hinh

www.shs.com.vn

Mo ta

Ngudn cung mdi tang trong khi ngudi mua than trong hon véi don bay. Gia chao
cao nhung ty I1& chuyén thanh hgp déng va tién thu coé thé thap hon ky vong.

L&i suat vay mua nha c6 dinh ban dau pho bién & vung 8-10%/nam; chi phi sau
uu dai co thé cao hon, lam gidm kha nang chi trd va tang chi phi hd trg ban
hang.

Du thao sira d6i Luat Dat dai va cac luat lién quan cé thé tao ra cac thay doi
mang tinh cau tric vdi thi trudng bat ddong san va can theo doi sat

Ton kho va ng vay tang trudc doanh sd; dong tién kinh doanh am kéo dai lam
tdng nhu cau vay mai, tai tai trg va chi phi von.

Nguoi mua trd tién trudc thap lam gidm doé phl doanh thu va kha nang tu tai trg
von dau tu.

Cham quy hoach 1/500, nghia vu dat dai, gidy phép xay dung hoac diéu kién
ban lam IUi dong tién va kéo dai Idi vay vén hda.

Nhiéu du an cung can vén, bé may quan ly, nha thau va nang luc ban hang
trong 2027-2029; chdm mot mat xich cé thé lam ng dat dinh mudn hon.

Hai khodan lgi nhudn mét lan khoang 1.182 ty déng trong 6T2026 cao hon LNST
thudc cd déng céng ty me; 1di vay vén hoa ti€p tuc lam Igi nhuan k& toan khac
xa dong tién va hiéu qua kinh té.

Khéng cé khach thué dau tién, don gia thap hon gid dinh hoc tién do ha tang
cham sé kéo dai thai gian thu hoi von.

Gia tri tai san rong nhay cam véi chi phi vén, lich ban va chi phi phat trién con
lai. Viéc Ui tién dd 12-24 thang c6 thé lam giam gia tri hién tai du téng gia tri
ban hang khéng dai.
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HE THONG KHUYEN NGH|

Tang ty trong: Ky vong tang gia tlr 20% trd 1&n trong khodng théi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thdi gian 12 thang

Nam gilr: Ky vong tang gia dén 10% trong khoang théi gian 12 thang

Kém kha guan: K vong giam gid dén 20% trong khoang théi gian 12 thang

Giam ty trong: Ky vong giam gia 20% trd 1&n trong khoang thdi gian 12 thang

Can luu y: DAy 13 nhimg ma cd phiéu cé nhimg théng tin bat thudng hay cd giao dich bat thuéng... ¢ anh hudng
trong y&u dén doanh nghiép. (Muc tiéu cung cdp théng tin cho nha dau tu)

Khéng khuyé&n nghi: B6 phan nghién clru dang hodc s& nghién clru ¢d phigu nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan hodc chi d& tudn thl céc qui dinh cla ludt va/hodc chinh sach cong ty
trong céc trudng hop nhat dinh trdnh cdc xung dat |gi ich, vi du nhu SHS dang thuc hign tur van chign luge, IPO..
Chua khuyén nghi: Khuyén nghi déu tur va gia muc tiéu cho cd phiéu khéng duge dua ra do chua cd di thdng tin
cd s& dé xac dinh khuyén nghi ddu tuv hodc gia muc tiéu, Khuyén nghi dau tu hodc gia muc tiéu trude do, néu co,
khéng cd hiéu lyc déi vai cd phidu nay.

TUYEN BO MIEN TRU

Tat ca nhdng théng tin néu trong bao cdo nghién ciu nay di duoc xem xét can trong, tuy nhién Cdng
ty C8 phan Chung khodn Sai Gon - Ha Ngi (SHS) khdng chju bat ky mét trach nhiém nao déi vdi tinh
chinh xac cda nhimg théng tin dugc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bdo cdo nay la quan diém cd nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng dugc hiéu 1a mét 1oi dé nghj
hodc mét 1&i mai chao dé thuc hién bat cur giao dich chimg khodn hodc cdng cu tai chinh nao khéc.
Ngudi doc chi nén sur dung bdo cdo nghién cuu nay nhur la mét nguén théng tin tham khao. SHS khdng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi mei hinh
thirc.

Dir liéu tai chinh duge cung cdp bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phéan tich - Céng ty Co phan Ching khoan Sai Gon - Ha NGi

Tru s& chinh tai Ha Nai

S8 43 Ly Thuéng Kiét, P. Cira Nam,
Thanh ph& Ha Ni, Viét Nam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh Da Nang

Téng 8, Tha nha Thanh Lgi 2, s6 03 Lé
Dinh Ly, Thanh phd D4 Nang, Viét Nam

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn

Chi nhanh Ha Ngi

Tang 1-5, Toa nha Unimex Ha Mi, Tda nha SHS,
S8 41 Ngb Quyén, phudng Cura Nam, Tp. Ha NGi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh Hé Chi Minh

Téng 6, Cao &c vin phong HDTC, s8 36 Bl Thi
¥udn, Phuting B&n Thanh, Thanh phé HS Chi
Minh, Viét Mam.

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

Email: contact-hcm@shs.com.vn
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Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

&  Website: shs.com.vn
L Tel: 1900 63 8588

&= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart
Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn




