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Cap nhat KQKD nam 2025

?}. Nim 2025, Khang Dién ghi nhan két qua kinh doanh tich cuc véi Recommendation: MUA
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= KHUYEN NGHI: Hién c6 phiéu KDH dang giao dich quanh mtrc P/B (VND) 26,498 28341 29924
|- ~1.6%, thdp hon khodng 1 d6 1éch chuin so v&i trung binh 5 nam.
2 Chung tdi cho rang mirc dinh gi4 nay da phan anh twong déi day du Source: Bloomberg, Guotai Junan (VN)
@ cac rui ro vi mo, déng thoi tao ra vung gia hop ly d€ nha dau tw dai

han c4n nhéc tich liy. GTJAS VN khuyén nghi MUA déi véi KDH, gid
muc tiéu 36,829 VND/cp, Upside 44.31% so v&i gia dong clra ngay
20/03/2026 13 25,500 VND/cp.

Shares in issue (m) 1,122.2 Major Thien Loc Investment JSC. 10.83%
shareholder
- Market cap. (VND b) 29,458.14 Free float (%) 65%
g 3-month average vol. (‘000) 5,671 D/E 0.61
52 week high/ low (VND) 37,000/22,045

Source: FiinPro, Guotai Junan (VN).
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L CAP NHAT KET QUA KINH DOANH QUY 4 VA NAM 2025

Chitiéu Q4/24 %YoY %YoY I:giogglj.‘\j:

Doanh thu thuan 1,816 2,048 -11% 4,674 3,279 43% 97%

Chuyén nhugng BDS 1,803 2,032 -11% 4,611 3,225 43%
Lgi nhuén gop 1,290 908 42% 2,776 1,740 60% 94%
Doanh thu hoat dong tai chinh 12 8 41% 40 38 6% 121%
Chi phi tai chinh (75) (171) -56% (180) (216) -17% 129%
SG&A (268) (231) 16% (616) (432) 43% 133%
LNTT 983 505 95% 2,039 1,051 94% 86%
LNST 793 394 101% 1,634 804 103% 82%
NPATMI 496 399 24% 1,053 810 30% 92%

Bién gop 71% 44% 27ppt 59% 53% 6%

Bién rong 44% 19% 24% 35% 25% 10%

% K& hoach DT ndm 123% 84%

Ngudn: GTJAS RS téng hop

Két qua kinh doanh vweo't chi tiéu dé ra cho 2025

K&t qua kinh doanh KDH 2020 - 2025
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Ngudn: BCTC KDH, GTJAS RS téng hop

Két thiic quy 4/2025, Nha Khang Pién ghi nhian doanh thu thuin dat 1,816 ty dong, giam 11% so
v&i cung ky 2024. Tuy nhién, lgi nhuén gop lai ting manh 42% so v&i cung ky nam trwéc, dat gan
1,290 ty dong. Sau khi trir cac chi phi, Khang Dién 13i sau thué 793 ty déng, gdp déi quy 4/2024.

Luy ké ca nam 2025, Khang Pién ghi nhan doanh thu thuin dat 4,674 ty dong, tang 43% so v&i nam
2024. Loi nhudn sau thué dat gan 1,634 ty dong, gdp d6i nam trudc.

Trong Q4/2025, doanh thu ban giao bat dong san cia CTCP Pau tw va Kinh doanh Nha Khang bién
(KDH) cht yéu dén tir cic san phdm thip ting tai du 4n The Gladia, véi mirc gia ban céng bé dao
dong khoang 220-270 triéu dong/m? Liiy ké cA nim, Céng ty da ban giao khoang 70 cin thip ting
tai dw an nay.

Nh¢ co cdu san phdm chuyén dich sang loai hinh nha & thip tAng thudc phan khic cao cip, bién lgi
nhuén gop tiép tuc cai thién manh, dat 71% trong Q4/2025, tang tir mirc 62% cla quy trudc va
tang 27 diém phan tram so véi cling ky nam truwde. Pong lwc chinh dén tir viéc ghi nhin doanh thu
tir phan khu thip tang tai The Gladia - vén c6 bién loi nhuin cao hon dang ké so v&i san phdm cin
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hd. Trong khi d6, nén so sanh thip ctia Q4/2024 do chi yéu ban giao can hd tai The Privia cang lam
ndi bat mirc cai thién bién trong ky.

1.1. Co ciu tai san: tip trung cao vao ton kho, thanh Khoan thip

Tai thoi diém 31/12/2025, tong tai san cia KDH dat hon 34,000 ty déng (+11% YoY). Trong do,
quy mo Tai san ngan han chiém t&i 93% Tdéng tai san, dat hon 31,600 ty dong. Tai sdn ngan han
cht yéu dén tir muc Hang ton kho véi gia tri 1én téi 23,264 ty dong, chiém khoang 68.3% tong tai
san. Nguoc lai, tién mit, twong dwong tién va tién giri ngan han chi dat hon 2,700 ty dong, twong
dwong chiém 8% tdng tai san.

Viéc hang ton Kho tang nhanh trong giai doan 2022-2025 tai Khang Pién khéng phan 4nh vin dé
vé kha nang hip thu cta thi trwedng, ma chi yéu xuat phat tir dic thu phap 1y va chu ky phat trién
duw an ctia doanh nghiép. Trong giai doan nay, phan 1én cac du an trong diém - dic biét 1a cac dw
an c6 ngudn goc tir quy dat BCCI nhw KDC Tan Tao va cac khu vuc khu Tay TP.HCM - van dang
trong qua trinh hoan thién thi tuc phép ly va gidi ph6ng mit bang, chwa da diéu kién d€ mé ban.

bang chu y, trong giai doan tlr cudi nam 2022 dén nira ddu ndm 2024, tinh trang cham trién khai
phap ly khong chi riéng KDH ma la vin dé chung cta thi treong bat dong san khu viee mién Nam.
Viéc tang cwong thanh tra, kiém tra quy trinh phé duyét dw an & nhiéu cip, cung véi sw chong chéo
gitra cac bd luat nhw Luét DAt dai, Luit Nha & va Luit Kinh doanh BBS, cling nhu mot s6 quy dinh
khong con phit hop véi thuc tién thi truedng, da khién qua trinh phé duyét phap 1y bi kéo dai dang
ké&. Dong thoi, cadc vuedng mic trong viéc xac dinh gia dit va chi phi dén bu gidi phéng mat bang
cang lam chim tién do chuin bi quy dit ctia doanh nghiép.

Trong b6i canh d6, chi phi phat trién du an - bao gdbm chi phi xay dwng va chi phi ldi vay von hoa -
tiép tuc tich lily vao hang ton kho, lam quy mé ton kho ting manh trén bang can déi ké toan. Bén
canh do, ngay ca véi cdc dw an da du diéu kién trién khai nhw The Gladia hay The Privia, chién lwoc
phat trién cia KDH 12 mé ban & giai doan gin hoan thién va ban giao trong thoi gian ngan sau do.
biéu nay giup gidm rdi ro thi trweong va cai thién toc d6 thu tién, nhuwng dong thoi cling tao ra do
tré gitta thoi diém tich liiy chi phi va ghi nhan doanh thu, khién tén kho duy tri & mic cao trong
ngan han.

Tuy nhién, ké tir nAm 2024 dén nay, khi cac ludt m&i va cac vin ban hwéng dan dan duwgc ban hanh
va ap dung, tién do6 phap ly ctia cac dw an da cé diu hiéu cai thién. Pay la yéu té quan trong giup

KDH tirng buwdc chuyén dich tir giai doan “tich liiy ton kho” sang “trién khai va mé ban”, dic biét
déi véi cac dw an quy mo 1én trong quy dit BCCI.

Co ciu hang tén kho clia KDH cudi 2024 - 2025 Quy m6 hang tén kho tdng manh giai doan
(Vong trong: tai 31/12/2024; Vong ngoai: tai 31/12/2025) 2022 -2025

‘  Clarita - The Gladia 25,000
8%

% Emeria - The Gladia 20,000
8%

= The Solina 15,000

Binh Trwng méi - Binh 10,000
Trung Dong ’
= KDT Tan Tao 5 000

@@ = KDC Phong Phui 2 .
% « The Privia 2020 2021 2022 2023 2024 2025

Khac H Hang ton kho Chi phi I3i vay v8n héa (ty VND)
Ngudn: GTJAS RS téng hop

1.2. No vay: gia ting nhanh, chi phi vén “4n” trong ton Kho
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Dw n¢ vay tai chinh ctia KDH tai cu6i nam 2025 dat 10,150 ty déng, tang manh so v&i mic 7,100
ty dong ddu nam. Du ty 1é no phai trd/vén chid sé hitu & mirc 0.6x chwa phai qua rdi ro, nhwng can
lwu y rang phan 16m vén vay dang dwoc “giam” trong tdon kho va cac dw 4n dé dang.

bang cha y, chi phi ldi vay phai trd thé hién trong bao cdo Lwu chuyén tién té dat 829 ty dong,
nhung chi phi tai chinh ghi nhin trén Bo cdo két qua kinh doanh chi khoang 180 ty dong (-17%
YoY), do doanh nghiép tiép tuc von hoéa phin 1én 1di vay (805 ty dong) vao hang ton kho. Cach hach
toan nay gitp loi nhuin ké to4n 6n dinh trong ngin han, nhung déng thoi tich 1ty chi phi vao gia
vOn twong lai, tiém 4n ap lwc 1én bién loi nhuén khi cac dw 4n dwoc ban giao.

Phén 16n cac khodn vay ciia Nha Khang Pién tip trung tai cic ngan hang thwong mai lén nhw OCB,
VietinBank va MBBank. Trong d6, VietinBank dwoc xem la doi tac tin dung quan trong nhat véi dw
no gidi ngan cho Khang Dién cao nhit trong nhém cic ngin hang, tip trung chi yéu cho vay dai
han & hai dw an Binh Trwng va Tan Tao.

Véi dac diém 1ai suit ctia cac khoan vay nay tinh theo 13i suit co s& cong bién do tir 3,5% dén 4%,

viéc 1ai suit tién gii c6 xu hwdng ting manh vao cudi nam 2025 da tdc dong manh 1én doanh nghiép.

Mdc du cac chi phi l3i vay da dwoc von hoa vao cac dw an cho nam 2025, nhwng viéc chi phi 1ai vay
v6én héa dwoc trong ndm vot 1én gan 829 ty dong trong khi nira ddu nam chi hon 383,5 ty dong thé
hién r6 nhirng ap luc gia tang cia Nha Khang Dién.

Khodn ngwdi mua tra tién trwdc ngan han gidm tir gan 1,900 ty dong cudi 2024 xudng con 648
ty dong, cho thiy lwong doanh thu géi diu tiém nang suy giam dang Ké.

Dién bién nay mot phan phéan 4nh dic thu trong chién lwgc ban hang cia Khang Dién, khi doanh
nghiép thudng mé ban & giai doan du 4n da gan hoan thién va rat ngin thoi gian tir mé ban dén
ban giao. Thuec té, tai dw 4n The Gladia, doanh nghiép da ban giao s6 hong cho cw dan vao cudi
thang 01/2026, twong (rng v&i thoi gian ra s6 chi khoang 3 thang sau khi mé ban - mirc rat nhanh
so v&i miat bang thi treong.

Tuy nhién, viéc ghi nhan doanh thu theo m6 hinh “ban nhanh - ban giao sém” ciing khién quy mo
backlog duy tri & mirc thip. Piéu nay ham y két qua kinh doanh ndm 2026 sé phu thudc 1én vao
tién do ban hang va ban giao quy can con lai tai phan khu thip ting The Gladia, trong boi canh cac
dw an cii da dwoc ban giao gin hét va quy dat xen ket da dwoc thanh Iy trong nam 2025. Trong khi
d6, phan khu cao ting tai The Gladia - nguon tao dong tién tiép theo - du kién chi c6 thé m& ban
sém nhat vao Q3/ 2026 va bat dau ban giao - ghi nhan doanh thu tir Q4/ 2027.

Dién bi&n ngworc chiéu giita lwong backlog va doanh thu hach
toan
5,000.0

4,000.0
3,000.0

2,000.0
1,000.0
2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguwdi mua tra tién trwdc ngén han - backlog Doanh thu thu3n

Ngudn: GTJAS RS téng hop
1.3. Dong tién: ap lwc kéo dai, phu thudc vao dong tién tir hoat dong tai chinh

Dong tién tir hoat dong kinh doanh ctia Khang Dién tié€p tuc & trang thai 4am lén, dat -3,174.7 ty
déng trong nam 2025, du da cai thién so véi mikc -3,648 ty dong cia ndm 2024. Diéu nay cho thiy
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du lgi nhuén ké toan ghi nhan tich cwc, doanh nghiép van chiu 4p lwc dong tién dang ké do nhu cau
chi cho phat trién dw an va thanh toan 1ai vay.

Bén canh d6, dong tién dau tw cling &m 566 ty dong, cht yéu dén tir chi phi xy dwng tai san va diu
tw dai han. Viéc ca dong tién kinh doanh va dau tw déu 4m khién doanh nghiép phai phu thudc 16n
vao cac nguodn tai tre' bén ngoai dé duy tri hoat dong va trién khai dw an.

Lwu chuyén tién giai doan 2015 - 2025 L3i vay phat sinh tir cac khoan ng trong 5

5,000.0 1000 nam gan day tang manh

4,000.0
3,000.0
2,000.0
1,000.0

800

600
400
25
200 I I
o Nl | | l I

2020 2021 2022 2023 2024 2025

| Chi phi I&i vay vén héa (ty VND)
Tién |3i vay phai tra (CFS)
M Chi phi tai chinh d3 tra (ty VND)

Nguon: GTJAS RS téng hop

- -
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2,000.0
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Trong giai doan 2021-2025, Khang Dién da chi déng da dang héa ngudn vén nhdm bu dap dong
tién thiéu hut, bao gdm duy tri chinh sach tra c6 tirc bang ¢ phiéu 10% /nim dé han ché dong tién
ra, phat hanh 1,100 ty déng trai phiéu trong ndm 2022, nhin gép vén hon 500 ty dong cho duw 4n
The Solina, va dac biét 1a thwong vu ban 49% du an Binh Trung M&i va 49% dw 4n Poan Nguyén
cho Keppel Land trong ndam 2023, thu vé hon 3,000 ty dong. Bén canh d6, doanh nghiép con thanh
ly mot phan quy dit va tiép tuc tang dw no ngan hang, déng thi nhan thém 3,000 ty déng von gop
tlr c6 dong chién lwgc trong ndm 2024. Nho uy tin va quan hé véi cac to chirc tin dung, KDH cling
da tai ciu tric no, kéo gian ky han tra goc sang giai doan 2026-2027, qua do6 giam ap lwc thanh
toan ngin han.

Chién lwoc dong tién cia doanh nghiép mang tinh “xoay vong dw 4n”, khi lan lwot trién khai va ghi
nhén dong tién tlr cic dw 4n d€ trd no theo tirng giai doan, véi The Classia (2023), The Privia (2024)
va The Gladia (2025). M6 hinh nay giup KDH duy tri thanh khoan trong ngan han, nhung dong thi
lam gia ting sw phu thudc vao tién d6é ban hang va trién khai dw an.

Do d6, kha ning cin do6i tai chinh trong thi gian téi sé phu thudc 16m vao viéc doanh nghiép cé thé
ti€p tuc m& ban va ban giao dung tién do cac dv an trong diém, dic biét 1a ban giao phan thap tang,
m¢& ban phan khu cao ting tai dw an The Gladia by Waters va m& ban The Solina trong giai doan
2026-2027.
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Co’ cdu ngudn von KDH giai doan 2014 (trwdc thau tém BCCI) - 2025
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Nguon: GTJAS RS téng hop

Tiém ning ting trwéng trung va dai han virng chic véi quy dat 16m va khong gian phap ly
thuan loi

Né&u nhin vé trung - dai han, birc tranh cta Khang Dién lai mang mau sic khac. Giai doan 2026-
2027 dwoc xem la chu ky ting t6c cia doanh nghiép khi dong loat trién khai va mé ban nhiéu dw
an 16n tai TP. HCM, bao gbm:

Phén khu Cao ting v&i hon 600 can chung cw tai The Gladia by Water
Dw an The Solina (16.4 ha),
Duv 4n Binh Trwng Méi (lién ké The Gladia)
¢ vaduw an Khu cong nghiép Lé Minh Xuan mé& rong (109ha).
Tong quy dat phat trién vuot 150ha, véi phap ly da va dang dwgc hoan thién, da hoan tit dén bu
toan b6 hodc giai doan 1 dv an, 1a nén tdng quan trong cho tiang trwdng trong nhirng nam tai.

Cudi thang 1/2026, bén canh viéc t6 chitc 1€ ban giao s6 hong cho khach hang tai phan khu thap
tang dw an Gladia by the Waters (tong vén dau tw 10,200 ty dong), lién doanh Keppel - Khang Dién
da dong thoi dong thé phan khu cao ting cia dw 4n The Gladia, dw kién mé ban tir quy 3/2026 va
c6 thé ban giao tir Q4/2027.

Ngoai ra, ddu nam 2026, Khang Dién ti€p tuc mé rong quy dat thong qua viéc nhan chuyén nhwong
Bat dong san An Lap v&i gia tri hon 2,550 ty déng, qua d6 s& htru dw 4n khu nha & quy mé khoang
8.2 ha tai phwong Cat Lai, TP. Thu Pirc. Dw an bao gom khodng 200-300 cidn thap ting va da hoan
thién c4c tha tuc phép ly, sdn sang bwéc vao giai doan dau tw xay dung.

DPang chu y, dw 4n ndy nam lién ké cac du 4n hién hitu nhw Gladia va Binh Trung Pong, qua d6 nAng
tdng quy dit cia KDH tai khu vuc Cat Lai 1én khoang 40 ha. Viéc tich liy quy dat lién mach tai khu
vuc nay, két hop véi doi tic Keppel Land, cho thiy chién lwoc rd rang cia doanh nghiép trong viéc
phat trién mot quan thé dw 4n quy mé 1én thudc phan khic cao cip tai khu Pong TP.HCM.

Véi tong mirc dau tw wéce tinh 1én téi 40,000 ty dong, cum dw dn nay dwgc ky vong sé tré thanh
nguoén cung chu lwc, ddng gbp dong tién va doanh thu trung han 6n dinh cho KDH trong giai doan
dén nam 2030. DAy ciing la nén tang quan trong gidp doanh nghiép duy tri ting trwedng sau khi
hoan tat chu ky khai thac cac dw 4n hién tai nhw The Privia va The Gladia phan khu thép tang.

Tai khu Tdy Nam TP. HCM, quy dat giai doan 1 thudc dw 4n The Solina véi quy mo 13ha trén truc
Nguyén Van Linh da hoan tit phép 1y va dang dwoc diu tw ha tng, ky vong hwdéng lgi khi duw 4n
ciu - dwong Binh Tién trién khai.
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Tién dd cac dw an dia dwoc phé duyét cha trweong dau tw; dang va sé thwc hién caa
Khang Dién:

Tinh trang phap ly

QUy 3 3 Qu A 2 .Y
mé (ha) San pham hoash Dén bu Phg?t“ T";“;tso
1/500 d 4
Phan thap tang (226 can):
- Da hoan tat thi cong.
18 226 can thap tang; - Daban ~135 can thap tang, ty 1& hdp thu 60%, ban giao 70 can va ghi
’ 600 can chung cw _nhé&n doanh thu trong nam 2025.
Phan cao tang (616 can):
- DPalam & dong thd vao ngay 25/01/2026

The Gladia by Waters

BLD dat muc tiéu hoan
t&t quy hoach 1/500
trong Q2/2026 va bét
d4u xay dung ha tang
tr Q4/2026

Binh Trung Mé&i
Phén khu mé rong 1 18
(lién ké The Gladia)

Chua Chuwa

200 c&n thap tAng va | Chua ) )
hoan tat hoan tat

3500 can ho hoan tat | Hoan tat

Phan khu mé réng 2
— thau tom trong
thwong vu voi An Lap
(lién ké The Gladia)

8.2 200 c&n thép tang - - - - ;

Da khéi cong xay
dwng ha tang vao nam

218 can thép tang va s s Lk oy :
. A Hoan tat Hoan tat Hoan tat | 2025. KDH dat muc
The Solina 164 7blockschungcu | Hoantat | gpq (14na) | GD1 GD1 tiéu s& m& ban chinh
v&i 2119 can hd e
thirc va ban giao trong
nam 2027
KCN L& Minh Xuan 106 Diéntichdétthuong | . .o | Hoantdt | Hoantdt | Hoantat ginkhg;‘iggg .
mé réng ~ pham: 60ha GDb1 GDb1 GDb1 2023 3 tang
Hoan tat
85% dign o
, tich tai cudi Chua Chua D kién bat dau khéi
Tan Tao 330 Pang cap nhat Hoan tat 2025. Dy N N cébng va mé@ ban vao
X A hoan tat hoan tat
kién hoan 2027
tat trong
2026
5 tieu khu vOi Chua , Chua Chua | Duy kién bét dAu khoi
Phong Phu 2 132.9 khoang 3383 can hoan tat Hoan tat hoan tt hoan tt N 50 2027
thap tng oan ta oan ta oan tat | cong vao

Nguon: GTJAS RS téng hop
Ké hoach kinh doanh 2026

Nam 2026, Cong ty dw kién ké hoach 1ai rong khoang 1,500 dén 2,500 ty dong, twong dwong mirc
tang truedng t6i thi€u la 50% va téi da la 150% so véi két qua dat dwoc trong nam lién trudec.

Trong d6, 1,600 ty dong dén tir viéc ban cac san phadm thip ting ctia Gladia (11.8 ha). Doanh nghiép
dat muc tiéu hoan tit hoat dong mé ban trong nam 2026 va ghi nhén lgi nhuin cho phan 1én san
phidm trong nim, tuy thudc vao tién do ban giao cac san pham da ban.

500 ty dong dén tir viéc ghi nhan doanh sé tir phan hang ton kho con lai (bao gdbm dit thwong mai)
tai cac dw an truéc ddy & TP HCM. Cung véi d6 1a phin déng gop loi nhuin bo sung tir hoat dong
hop téc, lién doanh lién két v&i cac déi tac trong va ngoai nwéc dé dau tw dw an (bao gbm Binh
Trung Pong, The Solina va KCN Lé Minh Xuan mé rong).

Chuyén dich chién lwoc: ban sém dw an va mé rong hop tac

Trong cac budilam viéc véinha phan tich vao cudindm 2025 va ddu ndm 2026, ban 1anh dao Khang
bién cho thdy dinh hwéng diéu chinh chién lwoc theo hai hwéng: (1) tirng buéc chuyén sang mé
ban sém hon trong vong doi du an thay vi cho hoan thién, va (2) mé rong hop tac véi cac doi tac
chién lwoc d€ dong phat trién. Cach ti€p cin nay gidp doanh nghiép rut ngan chu ky thu tién, cai
thién dong tién va toi wu hiéu qua trién khai trong boi cdnh danh muc dw 4n ngay cang mé rong.

M6 hinh hop tac da dwoc kiém chirng thong qua viéc dong hanh cuing Keppel Land tai The Gladia,
qua dé giup KDH gidam ap lwc von, chia sé rdi ro va ning cao chat lwong phat trién. Chdng téi cho
rang day 1a buéc di hop ly khi dong tién doanh nghiép van & mitc han ché, trong khi cac dw 4n sdp
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trién khai c6 quy mo 16n hon dang ké (dién hinh nhw KDC Tan Tao ~330 ha). Viéc két hop ban sém
va hop tac phat trién dwoc Ky vong sé tré thanh tru cot giip KDH duy tri ting trwedng ma khong
lam gia ting dang ké don bay tai chinh trong trung han.

Dw phong KQKD thoi gian téi, ching t6i ky vong KDH sé dat doanh thu nam 2026 1a 7,762 ty

Yol
VY Y 7 A 7 ~ N AN Y . ~ g
dong (+61% svck) va NPATMI dat 2,176 ty dong (+91% svck), chu yéu dén tir ban giao phan khu &
thip ting dv an Gladia va cic san pham ton kho con lai tai cic dw an khéc. £
[
2024 2025 %svck 2026F %svck s
Doanh thu thuin 3,279 4,674 47% 7,762 66% S
Loi nhuan gép 1,740 2,776 70% 5,460 97%
Bién gop 53.1% 59% +8ppt 70.3%
DT hoat dong tai chinh 38 40 -13% 28 -30%
Chi phi tai chinh (216) (180) -36% (107) -40%
SG&A (432) (616) 7% (351) -43%
LNTT 1,051 1634 126% 5,089 211%
LNST 804 1053 147% 4,268 305%
Bién rong 24.5% 35% +17ppt 55.0% +14ppt
NPATMI 810 1,053 41% 2,176 107%
Co cAu doanh thu tr ban giao BDS du kién giai doan 2025 - 2026
9000 80%
8000 70%
7000 60%
6000 50%
5000
40%
4000
3000 30%
P 20%
0 0%
2023 2024 2025F 2026F
memm Classia  mmmmm Privia  mmsm Gladia == Bijén LN gbp
I
o
X

Tién do ban giao dw an theo ky vong ctia chiing toi
M¢& ban 2024 2025 2026

Q2/2025

The Gladia phan thap tang

The Gladia phan cao tang Q32026F
KCN Lé Minh Xuan mé& réng 2H2026F
The Solina 2026F
Binh Trung M¢i (lién k& The Gladia) 2027F
Tan Tao Sau 2027
Phong Phu 2 Sau 2027
Chu thich: Ban giao

Ngudn: GTJAS RS dw phdng
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I.  LUAN PIEM PAU TU
2.1. Ban giao The Gladia - tru c6t dam bao két qua kinh doanh 2026 - 2027

Trong b6i canh nguén cung khu Déng TP.HCM phuc hoi tir ndm 2025 véi nhiéu dw an quy mo 16n
nhu The Prive, Lavila Pong Sai Gon, Eaton Park hay The Global City, mat bang gia bat dong san tai
khu vwc nay da thiét 1ap mirc cao méi, ddc biét & phan khuc thip ting. Theo ghi nhin, gia so cip
tai mot s6 dw 4n da tiém can 1 ty ddng/m? vao thoi diém thang 9/2025.

Tan dung xu huéng tang gia nay, Khang Dién da trién khai m& ban cac phan khu thap ting nhuw The
Emeria va The Clarita tir thang 10/2025, véi mirc gid dao dong khoang 200-250 triéu dong/m?.
bay dwoc xem la mikc gia canh tranh, dac biét khi dat trong twong quan véi cac du an cung khu vuc
nhwng c6 mirc gia cao hon dang ké.

Yé&u t6 ho tro quan trong d6i véi kha ndng tiéu thu cia duw 4n dén tir ha tng, cu thé 1a ntt giao My
Thuy - noi d3 hoan thanh mét s6 hang muc chinh nhw him chui, ciu vwot va cadu Ky Ha 3. Khi hoan
thién toan b, khu vuc nay sé cai thién dang ké kha niang két ndi cia truc Nguyén Thi Dinh - Ddng
Van Cong - Vanh dai 2 (V6 Chi Cong), qua d6 nang cao gia tri thwong mai cia cic dw &n 1an cén, bao
gom The Gladia.

Véi tién d6 xay dung da & giai doan hoan thién, KDH c6 thé ghi nhin doanh thu va lgi nhuin tir cac
san pham thap tang ngay tlr cudi nam 2025 va xuyén sudt nam 2026. Day sé la dong lwc chinh gitp
duy tri két qua kinh doanh trong b6i canh cic dw an trwérc d6 nhw The Privia da hoan tit ban giao.
2.2. Dong tién tir mé ban The Solina va phin cao ting tai The Gladia by Water sé
tirng bwdrc giup giai téa ap lwc ng vay

Sau khi hoan tit ban giao phin khu thip ting, KDH du kién trién khai giai doan cao ting ctia The
Gladia tir quy 1/2026, véi du kién mé ban tir Q3/2026 va ban giao vao khoang quy 4/2027. Phan
khuic nay sé dong vai tro tao nguon thu géi dau, duy tri dong tién trong giai doan chuyén tiép gitra
cac chu ky dv an.

Song song do6, dw an The Solina (khu 11A) dwoc xem la mét trong nhitng dw an trong diém tiép
theo trong giai doan 2026-2027. Hién dv 4n da hoan tat nghia vu tai chinh cho khoang 13/16 ha,
dang trién khai ha ting va dw kién du diéu kién m& ban vao cudi 2026 hodc dau 2027. Véi mike gia
du kién khoang 10-12 ty dong/cin déi véi san phdm thip tang va khoang 4 ty déng/cin déi véi
cin ho, dw 4n nay cé thé mang lai dong tién dw 4n wéc tinh khoang 4,000 ty dong.

Ngoai ra, dw 4n Binh Trung Pong mé rong ciing dwoc Ky vong sé dwoc ddy nhanh tién do, véi ké
hoach khé&i cong trong nam 2026 va mé ban tir ndam 2027. Trong bdi canh khu vuc Cat Lai - Binh
Trung Péng dang dan hinh thanh cum dé6 thi déng bo (bao gobm The Gladia va cac dw an 14n cin),
du 4n nay cé nhiéu diéu kién thuin loi dé dat mic gid ban tich cwc khi ra thi treomg
2.3. Védaihan, quy dit 1én tai trung tim TP HCM, cung nang lwc phat trién dw an bai
ban tao loi thé ting truwdng virng chic trong trung va dai han

Vé dai han, Khang Dién s& hitu quy dat quy mo 1én, khoang 650 ha tai TP.HCM, tip trung tai cac
khu vuc cé nhu cau & thuc cao nhw TP. Thu Pic (quan 2, quin 9) va khu T4y (Binh Chanh), bén
canh khoang 100 ha dat khu céng nghiép. Phan 16n quy dat nay c6 phap ly twong doi o rang, tao
nén tang cho viéc trién khai dw an trong trung va dai han.

Trong b6i canh chinh sach dit dai dang dan minh bach héa, dac biét véi viéc diéu chinh bang gia
d4t tiém can gia thi tredng va hoan thién cac quy dinh lién quan dén tién st dung dat, chi phi phat
trién dw 4n méi c6 xu hwéng gia tang dang ké. Piéu nay khién viéc tich liy quy dat véi gia hop ly
tré nén kho khan hon d6i véi cac chi diu tw méi, qua dé gidn ti€p cang c6 loi thé canh tranh cho
cac doanh nghiép da s& hitu sdn quy dat 16m nhu KDH.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Khang Dien House (KDH)
GUOTAI JUNAN SECURITIES (VIETNAM)

Chuing t6i danh gia cao tiém ning thwong mai ctia danh muc dv 4n ciia KDH, khi phan 1é6n ndm tai

cac khu vuc ¢ vi tri thudn lgi va nguén cung han ché. Trong boi cdnh nhu ciu nha & tai cac khu

vuc trung tAm van duy tri & mic cao, doanh nghiép cé kha nang hap thu phan chi phi dau vao ting

thém vao gia ban, qua dé bao toan bién loi nhuin tét hon so v&i cdc dw an & khu viee xa trung tam.
. DINH GIA VA KHUYEN NGHI

Maic du két qua kinh doanh ndm 2025 ghi nhan sw cai thién ré rét, dién bién gia c6 phiéu cia Khang
Dién vAn chwa phéan 4nh twong xirng véi nén tang co ban. Theo danh gia clia ching t6i, nguyén
nhan cht yéu dén tir tAm ly thin trong cua thi trweong do6i véi nhém bit dong san trong bdi canh 1ai
sudt cho vay c6 xu hwdng gia ting va tin dung tiép tuc bi kiém soat chit, qua dé &nh hwdng dén ky
vong vé strc ciu va kha nang hip thu san pham.

Tuy véy, tdc dong nay khéng déng déu gitra cac doanh nghiép trong nganh. Nhirng cha dau tw ¢
uy tin, s& hitu quy dat phap ly ré rang va san pham c6 thanh khodn tét sé c6 kha nang chéng chiu
t6t hon trudc cac bién dong vi mé. Trong boéi cAnh d6, KDH van duy tri vi thé 13 mdt trong nhitng
doanh nghiép c6 chat lwgng tai san va nang lwc trién khai dang chu y.

Hién c6 phiéu KDH dang giao dich quanh mic P/B ~1.6x, thip hon khoang 1 d6 1éch chuin so v&i
trung binh 5 nam. Chiing tdi cho rang mic dinh gia nay da phan 4nh twong ddi day du cac rui ro vi
mo, ddng thdi tao ra viing gia hop ly dé nha dau tw dai han can nhic tich liiy mot doanh nghiép dau
nganh v&i nén tang co ban virng va trién vong tang truedng trung han roé rang.

GTJAS VN khuyén nghi MUA d6i véi KDH, gid muc tiéu 36,829 VND/cp, Upside 44.31% so véi gia
doéng ctra ngay 20/03/2026 1a 25,500 VND/cp.

NPV dw phéng Ty lé s&

PP dinh gia

Gia tri (ty VND)

(WAL hiru
Gia tri cac dy an BDS dang trién khai RNAV 49,165
(+) Tién mat va dau tw ngén han 2,378
(-) No' vay -10,213
Gia tri tai san rong — RNAV 41,330
Sé lwgng CP hién hanh (triéu cp) 1,122.2
Gia muc tiéu (VND/cp) 36,829
Gia hién tai (VND/cp, 20/03/2026) 25,500
Tiém ning tang gia 44.31%
5-year P/B of KDH KDH price performance vs. VNIndex
4r 2000
35 | 1800
1600
3 F 1400
1200
25 1 1000
b = 800
2 600
15 L7 - - 400
200
1 T T T T 10000 1 1 1 1 0
N % () D \o) N ) ) D NAJ
& 3% o
LA R S S R e
s s s i v s oV R Ay A
) o A ) ) o) o o ) )
Price to Book Ratio (L1) 5-year mean of P/B
+1std === -lsd e KDH VN Equity (R1) === VNINDEX Index (L1)
Ngudn: GTJAS RS dw phéng
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Iv. RUIROPAUTU
4.1. Ruiro thanh Khoan trong béi canh siét tin dung va lii suat tang

Dong tién ctia Khang Dién chiu ap lwc trong béi cdnh moi trwdng tai chinh kém thuin lgi hon, khi
13i suit cho vay duy tri & mic cao va tin dung bat déng san tiép tuc dwoc kiém soat chit. Piéu nay
lam gia tang chi phi vén, dong thoi han ché kha ndng ti€p cdn nguobn tai tro madi. Trong khi do,
doanh nghiép van can duy tri mitc chi lén cho phat trién dw an, dan dén rui ro kéo dai trang thai
dong tién Am va phu thudc vao tai ciu tric ng hodc huy dong vén bd sung.

25 November 2025

Trong boi cdnh thi trweong bat ddong san phuc héi chwa dong déu, néu toc do6 ban hang tai cac dw an
ch lwc thap hon ky vong, KDH c6 thé d6i mét véi rii ro suy gidm dong tién vao. Diéu ndy dic biét
dang chad y khi doanh nghiép dang trong giai doan trién khai nhiéu dw 4n song song, trong khi
backlog khong qua 16n do chién lwgc ban nhanh - ban giao sém. Viéc dong tién thu tir khach hang
bi chdm lai c6 thé anh hwdng dén kha ning xoay vong von va gia tang ap lwc thanh khoan trong
ngan han

4.2. Riirophaply dw an

Danh muc dv 4n ctia KDH, dic biét 1a cac dw 4n quy md 1émn thudc quy dat BCCI, van phu thudc dang
ké vao tién do hoan thién phap ly. Cac viedng mic lién quan dén phé duyét quy hoach, xac dinh gia
dAt va gidi phong mat bang c6 thé tiép tuc kéo dai thoi gian trién khai. Diéu nay khong chilam chidm
tién d6 md& ban ma con khién chi phi phat trién (bao gom lii vay von hoéa) tiép tuc tich liy, &nh
hwdng dén hiéu qua diu tw va thoi diém ghi nhian doanh thu.

KDH
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Khang Dien House (KDH)

Dw an di va dang trién khai

PHU LUC

Thong tin

The Privia

Vi tri: S6 321 dwong An Dwong Vwong, Phwong An Lac,
Quan Binh Tan, TP. HCM

Dién tich: 1.8 ha

San pham: 1,043 cin ho chung cw va 20 cin thwong mai
dich vu

Phap ly: P ban giao nha va dang thyc hién cac thi tuc
xin cip Gidy chirng nhin quyén st dung dit, quyén sd&
hiru nha & va tai sdn khac gan lién véi dit cho khach hang

The Gladia by Waters - Lién doanh véi tip doan
Kepple (Singapore)
Vi tri: Gin mit tién dwong Vo Chi Céng, Phuwong Binh
Truwng Déng, Thanh phd Thu Pic, TP. HCM
The Clarita (BTb1)
Dién tich: 5.8 ha
San pham: 159 cin nha phé va biét thy
Phap ly va tién d6: Pang hoan tit xy dung ha ting
va cac cin nha phd, biét thy
Emeria (BTD2)
Dién tich: 6 ha
San pham: 67 cin biét thy va khoang 600 can chung
cu cao ting
Phap ly va tién d9: D3 hoan tit xdy dung ha ting va
cac can biét thy

The Solina - Khu nha & 11A

Vi tri: Lién ké dwong Nguyén Vin Linh, Huyén Binh
Chéanh, TP. H6 Chi Minh

Dién tich: 16,4 ha

San phdm: Khu dan cuw phitrc hgp gom cin hg, nha lién ké
va biét thw

Phap ly va tién dd: Dy 4n da c6 gidy phép xay dung ha
tang va du kién trién khai xay dwng ha ting trong trong
giai doan 2025 - 2026.

Khu cong nghiép Lé Minh Xuin mé rong

Vi tri: Ndm canh KCN & TTCN Lé Minh Xuan dang vn hanh
tai Huyén Binh Chéanh (Cit), TP. HCM

Dién tich: 109.9 ha

San phdm: KCN c6 quy mo viéc 1am cho khoang 10.000
nguwdi; dién tich dat thwong phidm 1a 60ha

Phap ly va tién d¢: Dy an di cé Gidy phép xdy dung ha
ting cho giai doan 1 gobm 89ha; dw kién trién khai xay dung
ha ting trong giai doan 2025 - 2026.
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Khang Dien House (KDH)

e~ R ’-ﬁﬁ;ﬁ_ S Khu trung tim dan cw Tan Tao - Khu A

z A pac z Dy an toa lac tai phwong Tan Tao A, quan Binh Tan. Dy an
c6 quy mo khoang 330 ha v&i day du tién ich cia mét khu
do thi. Hién nay dw an dang thwc hién cac tha tuc phap ly.

KDC Phong Phu 2 - The Green Village

Quy mo: 132.9 ha

La du 4n nha & ké cin khu d6 thi Phong Phu 4,

Binh Chanh, TP. HCM. Dw kién quy hoach dw an cht yéu 1a
cac khu nha

& thip tAng nam trong khu vyc 6 nhiéu ciy xanh, gan gii
thién nhién.

Dy an dang thyc hién cac thu tuc phap ly.

Cum dv an Binh Trwng - Binh Truwng Mé&i

Cum dv 4n Binh Trwng dwoc phat trién trén quy dit lién
ké dv 4n Gladia tai phwong Binh Trung Pong va phuong
Cat Lai, Thanh phé Thu Dic. Dy kién quy md cum dw an
bao gdbm nha lién ké, biét thw va cian hd chung cw... dap ing
nhu ciu nha & ngay cang ting tai khu bong TP. HCM. Dy
an dang thwc hién cac thu tuc phap ly.

Ngudn: GTJAS RS téng hop
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5% .
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.'s views and may be subject to change without notice.
This reportis provided, for information providing purposes only, to Investor including institutional investors
and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in accordance with
laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction.
Opinions and recommendations expressed in this report are made without taking differences regarding
goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors
acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam)
Corp. Please cite sources when quoting.
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