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Chi tiéu 2024 2025
Tdng trudng DTT (%) 57,0% 42,6%
Tdng trudng LNST (%) 10,2% 103,3%
Bién LNG (%) 53,1% 59,4%
Bién LNST (%) 24,5% 35,0%
ROA (%) 2,8% 5,0%
ROE (%) 4,6% 8,0%
Ng vay/VCSH (lan) 0,36 0,48
EPS (VND/CP) 801 880
BVPS (VND/CP) 17.203 16.512

ABS Research

Nguén: KDH, ABS Research

Ludn diém dau tu

Lgi nhuén Q4/2025 tiép tuc téing trudng tich cuc nh& du dn Gladia. Trong
Q4/2025, doanh thu thudn ctia KDH dat 1,8 nghin ty dong (-11% svck va
+65% QoQ), LNST clia ¢ déng Céng ty me dat 496 ty déng (+25% svck va
gdp 2,1 lan QoQ). Lgi nhudn trong quy tdng trudng tich cuc chd yéu déng
gop tu viéc ban giao phdn khu thdp tang du dn Gladia. Theo dd, bién Igi
nhuén gép cling ti€p tuc ghi nhén & muc cao 71%, tusng duang vdi Q3/2025
v& cao vugt trdi han so véi 2 quy dau ndm 2025 nhd cdc san phdm thdp tang
cd bién Iai 18n.

Liy ké cd ndm 2025, doanh thu thudn clia KDH dat 4,7 nghin ty déng (+43%
svck), LNST ctia ¢6 dong Cong ty me dat gan 1,1 nghin ty déng (+30% svck),
phu hgp vdéi du phdng tai bdo cdo gan day cla ching téi. Nhu vay, KDH l1an
lugt vugt ké hoach doanh thu va Igi nhuéin cd nédm 23% va 63%.

Chung t6i cho réing trién vong ctiia KDH thdi gian t6i sé tich cuc dua trén

nhiing yéu t6 sau:

v Gladia ti€p tuc la ddéng luc téng trudng chinh cho ndm 2026. Dy dn
Gladia vdi vi tri thudn Igi tai phia Bong TP.HCM cli (TP. Thi Buc trudc
ddy) da ghi nhdn doanh sé bdn hang tich cuc tai phdn khu thép tang
trong ndfa cudi ndm 2025 vdi gid bdn tuong déi canh tranh. Ching téi ky
vong phén khu thdp téng tai du dn Gladia sau khi d@ hoan tdt thi cong
sé tiép tuc dudc md bdn va ban giao toan b trong ndm 2026, du kién
ddéng gép hon 7 nghin ty déng doanh thu va khodng 1,5 nghin ty déng
Igi nhudn, déng gdp chinh vaio KQKD cé& ndm cla doanh nghiép. Ngodai
ra, phén khu cao tang du kién sé dugc khdi cdng trong Q1/2026, md bdn
v&o cudi ndm 2026 va ban giao ghi nhén doanh thu tir Q4/2027.

v" Cdc du dn Binh Trung P6ng (mdi), The Solina va KCN Lé Minh Xudn
(MR) ddng gop tich cuc vao hoat dong kinh doanh tif ndm 2027. Du dn
Binh Trung Déng (mdi) va The Solina du kién cé thé md bdn phan khu
thdp téng t ndm 2027 vdi téng doanh thu gén 3 nghin ty déng. Bén
canh dé, KCN Lé Minh Xuén (MR) cé thé bét déu cho thué dat cong
nghiép tir ndm 2027, ghi nhdn doanh thu gan 1 nghin ty déng. Du én Tan
Tao vdi ky vong tU su tich cuc cla cdc chinh sdch mdi vdi thi trudng BDS
sé thuc ddy tién dd phdt trién du dn, hé trg tdng trudng trong dai han.

v Thi trudng BDS phia Nam tiép tuc tich cyc. Thi trusng BDS phia Nam
du kién tiép tuc téing trudng nhs cdc yéu t6 hé trg nhu: (i) hd trg phdp ly,
(ii) ha tang phdt trién manh, (iii) thi trudng s6i dong vdi su xudt hién cla

nhiéu chd déu tu 18n.
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e Chung t6i du phéng doanh thu vé Igi nhuén cia KDH ndm 2026F léan lugt
3 muc 7.113 ty déng (+52% svck) va 1.807 ty déng (+72% svck). EPS &
BVPS 2026F du kién dat 1.610 déng/cp & 18.122 déng/cp, tudng Ung 2026F
P/E v& P/B dat 16,6x lan & 1,4x lan tai muc gid giao dich hién tai.

e Vi trién vong cta KDH, chung téi khuyé&n nghi MUA vdi gid muc tiéu 40.300
d/cp va trién vong tdng gid 46,0%.

e Ruiro

v Ldi sudt tdng manh hon ky vong va cdc chinh sdch thdt chdt tin dung

BDS dnh hudng dén dong tién dau tu.
v Thi trudng BDS phia Nam téng trudng chém hon du kién.
v" Doanh s6 bdn hang gidam va thd tuc phdp ly chdm hon du kién.
e Cd héi tang gid
v" Doanh s6 bdn BDS tdng manh han ky vong.
v Gid vat liéu xdy dung gidm nhiéu hon du kién sé& gidm chi phi dau vao.

v Cd s6 ha tang dudgc phdt trién nhanh han ky vong gidp thu hidt dong tién
I6n déu tu vaio BDS.

Bdng téng hgp va du phdng két qué kinh doanh ctia KDH

A

Chi tiéu (ty déng)

Doanh thu thuan 3.279 4.674 7.113 8.083
Tdng trudng doanh thu thuan (%) 57% 43% 52% 14%
Lgi nhudn gép 1.740 2.776 4.642 4,943
Bién Igi nhuén gép (%) 53% 59% 65% 61%
Doanh thu tai chinh 38 40 33 38
Chi phi tai chinh (216) (180) (234) (298)
Chi phi bdn hang (223) (401) (493) (627)
Chi phi QLDN (209) (215) (390) (444)
Lgi nhudn tir HDKD 1.130 2.021 3.5658 3.614
L&i/L6 khdc (79) 18 28 31
Lgi nhudn trudc thué 1.051 2.039 3.5686 3.645
LNST c6 déng Céng ty me 810 1.053 1.807 2.187
Bién Igi nhudn sau thué (%) 25% 35% 40% 36%
EPS (d6ng/cp) 801 880 1.610 1.949
BPVS (déng/cp) 17.203 16.512 18.122 20.071

Nguén: KDH, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH QUY 4 VA CA NAM 2025

Chi tiéu (ty déng) 4Q2024 4Q2025 %YoY
Doanh thu thuan 2.048 1.816 -11,3% 3.279 4.674 42,6%
Lgi nhuén gép 908 1.290 42,1% 1.740 2.776 59,6%
Bién LN gdp (%) 44,3% 71,0% 53,1% 59,4%
Chi phi BH & QLDN (231) (268) 16,0% (432) (616) 42,6%
Ty Ié Chi phi BH & QLDN/DTT (%) 11.3% 14,8% 13,2% 13,2%
Doanh thu tai chinh 8 12 41,4% 38 40 5,8%
Chi phi tai chinh (171) (75) -55,8% (216) (180) -16,7%
Chi phf IGi vay = = = =
Lgi nhudn thuan tir HDKD 514 958 86,3% 1.130 2.021 78,8%
Lgi nhud@n trudc thué 505 983 94,8% 1.051 2.039 94,0%
LNST sau Igi ich c6 ddng thiéu s8 398 496 24,6% 810 1.053 29,9%
Bién LN rong (%) 19,4% 27,3% 24,7% 22,5%

Nguén: KDH, ABS Research

Lgi nhuéin Q4/2025 ti€p tuc tdng trudng tich cyc nhd du dn Gladia. Trong Q4/2025, doanh thu thuan ctia KDH dat 1,8 nghin
ty dong (-11% svck va +65% QoQ), LNST cla ¢ dong Céng ty me dat 496 ty dong (+25% svck va gdp 2,1 lan QoQ). Lgi
nhuén trong quy tdng trudng tich cuc ch yéu déng goép tur viéc ban giao phan khu thdp tang du dn Gladia. Theo dd, bién Igi
nhuén gbp cling ti€p tuc ghi nhén & muc cao 71%, tusng dudng vdéi Q3/2025 vaio cao vudt trdi han so vdi 2 quy dau ndm

2025 nhd cdc sén phdm thép tang cd bién 1ai 1n.
KQKD ctia KDH giagi doan 2021 - 2025 (ty VND) Doanh sé va bién Igi nhudn giai doan 2021 - 2025
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Nguén: KDH, ABS Research

Lily k&€ ndm 2025, doanh thu thudn ctia KDH dat 4,7 nghin ty déng (+43% svck), LNST ctia ¢ dong Céng ty me dat gan 1,1
nghin ty déng (+30% svck). Nhu véy, KDH lan lugt vugt k€ hoach doanh thu va Igi nhudn cd ndm 23% va 63%. K&t qud kinh

doanh nay nhin chung tudng déi phu hdp vdi du phdng Igi nhuén cta ching t6i tai Bdo cdo Chién lugc 2026 va s6 liéu ma

ban 1&nh dao cong ty dé chia sé tai bubi gdp g8 nha dau tu trong thdng 1/2026. Dy dn chd dao cla KDH trong giai doan
2025 - 2026 Gladia by the Waters (Gladia, quy mé 11,8 ha tai TP.HCM, KDH sd hitu 51%) ghi nhén doanh sé bdn phén khu
thép tang dén cudi ndm 2025 dat gén 60% lugng san phdm (udc dat 135 cdn). Lugng sén phdm ban giao ghi nhdn doanh
thu cda du dn Gladia trong ném 2025 dat hon 30%, tudng Ung doanh thu khodng 3 nghin ty déng, chiém haon 60% téng
doanh thu ctia KDH, phan con lai dudc déng gép chinh bdi du én The Privia khodang 1,6 nghin ty dong (déng gép hon 30%
trong t6ng doanh thu ndm 2025). Mdi day, vao ngdy 25/01/2026, doanh nghiép dé t6 chic 1€ ban giao s6 héng cho cu déan

ABS Research ABS.VN |3


https://www.abs.vn/wp-content/uploads/2025/12/ABS_BCCL_2026.pdf

khu thép tang tai du dn sau hon 3 thdng trién khai md bdn. Bong thdi, trong cuing ngay, doanh nghiép dé khdi cong phan khu

cao tang vdi han 600 cdn ho, du ki€n dugc ma bdn trong ndm nay va ban giao tif cudi ném 2027.

e Hang t6n kho tiép tuc & muc cao khi cdc du dn dudc trién khai tich cyc. Hang tén kho cla KDH tai thai diém 31/12/2025

dat gid tri 23,3 nghin ty dong (tdng 5% so vdéi cudi ndm 2024), chiém tdi 68% t6ng tai san, tdp trung chinh & cdc du dn nhu
Tén Tao (8.685 ty dong, tdng manh 1,8 nghin ty déng trong ndm 2025), Gladia (8.308 ty déng), The Solina (2.005 ty déng),

Phong Phd 2 (1.891 ty déng), ... Ngodi ra, chi phi phdt trién du dn KCN Lé Minh Xuén dudc hach todn 6 khodn muc chi phi xay

dung ca bdn dd dang ciing tdng manh trong ndm 2025 1én muc 1.729 ty dong (tdng hon 700 ty dong trong ndm 2025).

Trong ndm 2025, cdng tdc phdt trién cdc du dn hién hitu (hoan thién thd tuc phdp ly, gidi phéng mdt béng, ndp tién sir dung

dat, ...) dugc KDH trién khai rat tich cuc tai cdc du dn trong diém géi dau trong thdi gian téi — ddc biét tai cdc du dn 16n nhu

KDC Tdn Tao, Binh Trung Bong (mdi) hay The Solina.

Téng gid tri HTK giai doan 2021 - 2025 (ty déng)
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Nguén: KDH, ABS Research
Gid tri ngusi mua trd tién truéc DN BDS cudi 2025 (ty déng)
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e Ng vay téng manh nhung vé@n & muc an toan. Tai 31/12/2025, t8ng ng vay cta KDH dat 10,1 nghin ty déng (+43% so Vi

cuBi ndm 2024), chd yéu I vay dai han véi gid tri 8,3 nghin ty déng (chiém 82% ndg vay, tdng 39% so vdi cubi ndm 2024) con

vay ngdn han la 1,8 nghin ty déng (tdng 64% so vd&i cui ndm 2024), khéng con du ng trdi phi€u. Ty 1& D/E cudi ndm 2025 &

muc 0,48 lan (tdng so véi muic 0,36 lan cudi ndm 2023). Tuy nhién, ty 1& ng vay ca KDH & muc trung binh so vdi cdc doanh

nghiép bat déng san khdc trong nganh cling nhu duge hé trg bdi hoat dong kinh doanh 6n dinh clia doanh nghiép véi quy dét

BDS né&m & cdc vi tri chién luge cd ty 1é hdp thu t6t. Cdc khodn vay dai han tdng mdi trong nédm 2025 chu yéu dé cung cdp

vén cho du dn Khu dén cu Tan Tao.

ABS Research
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Cd céiu ng vay ctia KDH giai doan 2021 - 2025

9,000

6,000

3,000 | I |

2021 2022 2023 2024

Ng ngén han s NG ddi han

ABS Research

0.80

0.60

0.40

0.20

Ty 1&é D/E ctia cdc doanh nghiép BDS cudi ndm 2025

VPI

Nguén: FiinPro, ABS Research

ABSVN |5



Trién vong kinh doanh

Gladia ti€p tuc la déng luc tadng trudng chinh cho ndm 2026. Du dn Gladia vdi vi tri thudn Igi tai phia Dong TP.HCM cii (TP
Thu Duc trudce ddy) dé ghi nhén doanh s6 bdn hang tich cuc tai phdn khu thép téng trong ndfa cudi ndm 2025 khi bdn dugc
khodng gan 60% trén téng s 226 cdn biét thu va lién ké va ban giao ghi nhdn doanh thu khodng 70 cdn (tuong Ung khodng
han 3 nghin ty dong doanh thu). Gid bdn cdc sdn phdm thép tang 8 mdc 230 - 250 triéu déng/m2, tusng déi hdp dan so vdi
cdc sdn ph&m cling phén khic tai khu vuc, thidc ddy ty 1€ hdp thu ctia du én. Chdng téi ky vong phan khu thdp téng tai du dn
Gladia sau khi @& hoan tdt thi céng trong ndm 2025 sé ti€p tuc dudc md bdn va ban giao toan bd trong ndm 2026, ghi nhan
doanh thu hon 7 nghin ty déng, Igi nhudn haon 1,5 nghin ty dong déng gép phan I6n vao két qud kinh doanh cd nédm cua
doanh nghiép. Ngodi ra, phan khu cao tang du kién sé& dudc khdi céng trong Q1/2026, md bdn vao cudi ndm 2026 va ban
giao ghi nhén doanh thu tir Q4/2027.

Dy phéng KQKD giai doan 2023 - 2027F (ty déng) Du phéng doanh sé bdn hang 2023 - 2027F (ty déng)
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Nguén: KDH, ABS Research

Cdc du d&n Binh Trung Bong (mdi), The Solina va KCN Lé Minh Xudn (MR) déng gép tich cuc vaio hoat dong kinh doanh
ti ndm 2027.

> Du dn Binh Trung Déng (mdi) véi quy md 18,2 ha, bao gém 200 cdn thdp tang va 3.500 cdn cao tang, nédm & vi tri lién
ké véi du dn Gladia mang lai sy thuén Igi vé vi tri dia ly cling nhu t8i uu vé hé théng ha tang cla khu vuc. Du dn nay da
dudc phé duyét chd trudng dau tu trong thdng 10/2025, du kién bét dau khdi cong xdy dung véio ndm 2026. Ching t6i
ky vong du dn nay s& mang lai doanh s6 bdn hang tich cuc tir nédm 2027 cho KDH trong béi cdnh dy én Gladia d& ghi
nhén suic hdp dan Ién vdéi nha dau tu.

> Du dn The Solina (11A) c6 quy mé 16,4 ha, bao gém 500 cdn thdp tang va 1.000 cdn cao tang, ndm & vi tri clfa ngd
phia Nam TP.HCM (cii) vdi loat du én ha téng giao théng dang duge ddy manh nhu Cao t8¢c TP.HCM — Trung Ludng (md
réng), Budng Vanh dai 3 TP.HCM, ... KDH da ndp tién st dung ddt cho giai doan 1 du dn (13 ha) va dudc cdp phép xdy
dung. The Solina d& bat dau xay dung trong ndm 2025, du kién sé& cé thé md bdn tir ndm 2027.

» Du dn KCN Lé Minh Xuén (MR) c6 quy m6 109,9 ha, dién tich dat céng nghiép cho thué khodng 60 ha. Du dn dd hoan
tét viéc GPMB, nop tién thué ddt cho giai doan 1 va bdt dau xdy dung ha téing trong ndm 2025. D6 tugng khdch cho
thué tap trung vaio nhdm cdc nganh sdn xudt cé gid tri cao, dudgc phdm, logistic. Ching t6i ky vong du dn cé thé bat dau

cho thué tir ndm 2027.

» Du dn KDC Phong Phu 2 c¢6 quy m6 26 ha, da dugc phé duyét cha trugng déu tu, dang trong qud trinh ti€p tuc hoan
thién thd tuc phdp ly dé€ cé thé khai cong vao ndm 2027.
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> Du dn KDC Tén Tao vdi dién tich 330 ha — la du dn ¢é quy mé 18n, chiém ty trong I6n nhdt trong ¢ cdu hang tén kho

cla KDH. Dy én hién tai d& dudc phé duyét chi trusng déu tu va quy hoach 1/500. Ban I&nh dao doanh nghiép cho biét

du dn sé hodn tdt cg bdn céng tdc GPMB trong ndm 2026 dé cd thé khdi cdng trong ndm 2027. Ngodi ra, nhing hé trg

tich cuc vé mat phdp ly trong thdi gian vira qua va tiép tuc duy tri trong thai gian tdi (ddc biét la Luét Dat dai stia déi)

nhu d& phén tich tai Bdo cdo Chién lugc 2026 sé la yéu t6 gidp ddy nhanh qud trinh trién khai phdt trién dy dn trong

diém nay cta KDH.

Vi tri

Dién tich
(ha)

Théng tin cdc du dn ctia KDH

Ty lé sé
hitu

Sén phédm

Tinh trang du dn

Tién dd bdn
hang va ban
giao du kién

- Phan khu thdp tang: d& hoan tét thi
cdng, dd ma bdn va ghi nhén doanh thu

Gladia by the 0 226 céin thdp tdng va  tU Q3/2025. Dy kién bdn hét toan bd i
Waters TP.HCM 118 51% 600 cdn cao téng trong Q2/2026. 2025 - 2029F
- Phén khu cao tang: dy kién khdi cong
trong Q1/2026, ban giao tir ndm 2027.
- D& hodan tdt GPMB, dang xin phé
BinhTrung®6ng 1o\ 187 1009 200 ctin thp téng va duyét quy hoach 1/500. 2027F - F032F
(md réng) ’ ’ °  3.500 c&n cao tang - Du kién khdi cong trong ndm 2026 va
c6 th€ md bdn trong ndm 2027.
. 500 cdn thdp téng va  Dang xdy dung ha téing, du ki€n md bdn
0, -
The Solina TP.HCM 16,4 100% 1,000 céin cao téng vé1 ban gigo tif ném 2027. 2027F - 2031F
Dd cb phé duyét 1/500, dang tién hanh
KDCTanT TP.HCM 330 100% N/A GPMB. dyfkién c bdn hotin thanh trong 2028F - 2035F
an Tao ' ° n&im 2026 dé bt dau khdi cong tir ndm )
2027.
B Pang trong giai dogn hoan thién phdp
Phong Phu 2 TP.HCM 26 100% N/A .o A A 2029F - 2035F
ly, xin phé duyét 1/500.
5 Minh S tich cho thud o Bad hoan tdt GPMB GB1 va cé Gidy
iﬁzn"&y'" TPHCM 1099 100% g(')eﬁqt'c cho thue 18 phap xay dung. 2027F - 2030F
- Du kién cé thé cho thué tir ndm 2027.
Nguén: KDH, ABS Research
Vi tri cdc du én ctia KDH
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Nguén: KDH, ABS Research
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Quy ddt chién ludc tai khu vuc trung tdm TP.HCM giup duy tri téing truéng trong dai han. KDH sd hitu quy dét hon 500 ha

tai khu vuc trung tdm TP.HCM tao Igi thé I6n cho doanh nghiép trong béi cdnh bang gid dét mdi duge cdp nhét theo xu hudng
gid thi trudng lam tdng ddng ké chi phi phdt trién du dn. Ngodi ra, vdi viéc cdc quy dét tai trung tdm thanh phé ngay cang
khan hiém, nhu cé@u cta nha déau tu van 8 mudc cao thi quy dat chién lugc cia KDH sé ho trg ddng ké cho gid bdn va kha ndng
hép thu cdc du dn ctia doanh nghiép. KDH ciing s& hitu vi thé 1a chi dau tu hang dau trong nganh vdi ndng luc phdt trién du

dn tét, thi cong va ban giao cdc du dn ding tién do, ddm bdo chat lugng yéu cau.

Thi truéng BDS phia Nam ti€p tuc tich cuc. Thi trudng BDS ndéi chung va thi trudng BDS phia Nam ndi riéng dugc ky vong
sé tiép tuc tich cuc vdi sy hoi tu clia nhiéu yéu t6 nén tang, dudc chidng téi phdan tich chi tiét tai Bdo cdo Chién lude 2026. Thi

trudng BDS phia Bdc trong giai doan 2024 — 2025 da ghi nhén su phuc héi tich cuc, luc cau téng manh dén dén gid cta phén
khuc chung cu téing trudng khd ndng va gitr 8 muc cao. Theo dé, dong tién trong nlfa sau ctia ndm 2025 dd ghi nhén su dich
chuyén vaio phia Nam — dudc xem nhu la tin hiéu tich cuc cho khu vuc ndly. Bén canh nhiing hé trg tich cuc vé tha tuc phdp ly,
mot diém nhdn I6n dudc ky vong sé hd trg cho thi trusng BDS phia Nam ném 2026 chinh |l hé théng ha tang giao théng
dugc thic ddy phdt trién manh. Hang loat du dn ha tang ddng chid y dad va sé dugc trién khai nhu: Vanh dai 3, Vanh dai 4
TP.HCM, 9 tuyén Metro, dusng sé&t Bén Thanh — Can Gig, San bay Long Thanh, ... Ngodi ra, su tham gia cia mét s6 chi dau
tu I6n nhu Vingroup, Ecopark gén dday tai thi trudng BDS phia Nam sé gidp thi trudng trd nén séi déng han, gidp cai thién
doanh s6 bdn hang cta doanh nghiép.

Tuy nhién, ching t6i cling luu y, mat bang I&i sudt vifa qua dd tdng 1én du véin 8 muc thdp so vdi giai doan 2022 — 2023 do
nhing dp luc ti yéu t6 vi md nhu ty gid neo cao, nhu cau tin dung téing manh va cdc chinh séch nhém kiém sodt da téng
trudng néng cua tin dung BDS. Ap luc Idi sudt t&ng manh hon ky vong cting véi nhiing chinh sdch thét chdt tin dung véi

nganh BDS c6 thé anh hudng tiéu cuc téi nganh — tuy nhién, ching t6i ddnh gid rdi ro nay khéng qud cao.

Du bdo thi trudng cdn hé TP.HCM Du bdo gid sd cdp cdn hé TP.HCM (trd/m2)
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Nguén: CBRE, ABS Research
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Du phéng KQKD 2026 - 2027

e Dua trén mét sé gia dinh chinh:

v' N&m 2026 sé& hodn tdt ban giao sdn phdm con lai tai phdn khu thdp téing cta du dn Gladia tusng Ung ghi nhén doanh
thu khodng 7 nghin ty déng va Igi nhudn hon 1,5 nghin ty déng — déng gép phan 16n vaio KQKD ctia doanh nghiép. Phan

khu cao tang tai du dn nay du ki€n md bdn tir cudi ndm 2026.

v" N&m 2027, ghi nhdn doanh thu tir ban giao san phdm tai phén khu cao téng clia du én Gladia (khodng 4 nghin ty déng).
Ngodi ra, du én The Solina va Binh Trung Bong (mdi) du ki€n md bdn va ghi nhén moét phan doanh thu trong ndm 2027.
KCN Lé Minh Xuén (MR) du kién ciing ghi nhén doanh thu cho thué dét cong nghiép tir ndm 2027.

v Chung t6i gid dinh cdng ty khong thuc hién tdng vén. Trong cudc hop trao d6i vdi nha déu tu héi thdng 1/2026, ban 1anh
dao doanh nghiép cling d& xdc nhdn cho dén hién tai, chua cé ké hoach thuc hién huy dong vén c6 phan, nhém lam rd

cdc tin don trén thij trudng vé kha ndng phdat hanh trong ngén han.

e Theo dé, ching t6i du phéng doanh thu thuén va LNST cta ¢ déng Céng ty me ndm 2026F ctia NLG lan lugt 1 7.113 ty
doéng (+52% svck) va 1.807 ty dong (+72% svck). EPS & BVPS 2026F dy kién dat 1.610 dong/cp & 18.122 déng/cp, tudng
Ung 2026F P/E va P/B dat 16,6x 16n & 1,4x lén tai mdc gid giao dich hién tai.

e N&m 2027F, ching téi du phéng doanh thu thuén vé LNST clia ¢ déng Céng ty me lan lugt 1& 8.083 ty déng (+14% svck)
va1 2.187 ty ddng (+21% svck). EPS & BVPS 2027F du kién dat 1.949 déng/cp & 20.071 déng/cp, tusng dng 2027F P/E va
P/B dat 13,7x 1&n & 1,3x lan tai muc gid giao dich hién tai.

ABS Research ABS.VN | 9



Dinh gid va khuyén nghi

Chuing téi thuc hién dinh gid c6 phi€éu KDH theo phuang phdp dinh gid lai tai san (RNAV). Chung t6i sir dung phugng phdp
chiét khéu dong tién (DCF) dé dinh gid cdc du dn dang trién khai, bao gém: Gladia, The Solina, Binh Trung Déng (mdi), KCN
Lé Minh Xuan (MR). Vd&i quy dat con lai tai du dn KDC Tén Tao, Phong Phu 2 v mét s8 du én khdc, ching t6i st dung phuang
phdp dinh gid theo gid tri s sdch do chua cé k& hoach phdt trién chi tiét cdc du dn nay.

Mot s6 gia dinh khdc:

v Thué thu nhap doanh nghiép la 20%/né&m;

v Chi phi VCSH dudgc xdc dinh theo phudng phdp CAPM trong dé 1Gi sudt phi rii ro dugc gid dinh bdng 1ai suat TPCP ky
han 10 ndm la 4,0%. Phan bu rdi ro thi trudng 1 8,1%. Beta diéu chinh la 1,1 lan.

Béng dinh gid:

Phuadng phdap Ty |é sé hitu Gid tri (ty VND)
Gladia DCF 51% 2.737
Solina DCF 100% 3.131
Binh Trung Béng (mdi) DCF 100% 10.163
KCN Lé Minh Xuén (MR) DCF 100% 2.095
Tdan Tao P/B 100% 27.792
Phong Phu 2 P/B 100% 5.296
Du dn khéc P/B 100% 1.394
Téng gid tri tdi san 52.639
(+) Tién va dau tu ngdn han 2.755
(-) NG vay (10.149)
Gid tri tai sdn rong - RNAV 45.245
S8 lugng ¢8 phiéu luu hanh (c8 phiéu) 1.122.214.899
Gid mot c6 phan (d6ng/cé phiéu) 40.317

Nguén: ABS Research

Nhu vdy, gid cé phi€éu KDH hdp ly 8 mdc 40.300 déng/cp tuong Uing tdng 46,0% so vdi gid hién tai. Do dé ching téi khuyén
nghi MUA d6i véi KDH.

Rui ro gidm gid

L&i sudt tdng manh hon ky vong va cdc chinh sdch thét chét tin dung BDS anh hudng dén dong tién dau tu.
Thi trudng BDS phia Nam tdng trudng chdm hon dy kién.

Doanh s6 bdn chdm lai do nguén cung 1én va tha tuc phdp ly chédm hon du kién.
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Cd héi tdng gid

e Doanh s6 bdn BDS tdng manh hon ky vong.
e Gid vat liéu xay dung gidm nhiéu hon du kién sé gidm chi phi déau vao.

e Cd s8 ha tang dudc phdt trién nhanh han ky vong gidp thu hit dong tién 16n dau tu vao BDS.

ABS Research ABS.VN | 11



PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA NLG

Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

LCT thuén ti Hogt dong dau tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tudng duang tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé& ndng thanh todn tién mat
Khé ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
Ng phdi tra/Téng tai san

Ng vay/Vén cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu

S6 ngdy phdi tra

S8 ngdty ton kho

Kha ndng sinh 16i

Ty suét Igi nhuén gép

Ty suét Igi nhudn HDKD

Ty sudit LNST clia c8 déng Cong ty
me

ROE
ROA

ROIC

ABS Research

2024
3.279
(1.539)
1.740
38
(216)
(223)
(209)
1.130
(79)
1.051
804
810

2024
(3.648)
(918)
3.932
(634)
3.730

3.096

6,90
1,53
081

N/A

0,63
0,37
0,36

13,30
45,11

4.857

53,1%
33,3%
24,5%
4,6%
2,8%

3.3%

2025
4674
(1.898)
2.776
40
(180)
(401)
(215)
2,021
18
2,039
1.634

1.053

2025
(3.175)
(566)
3.192
(549)
3.096

2.547

9,04
235
0,79

N/A

0,62
0,38
0,48

55,77
38,60

4.369

59,4%
42,4%
35,0%
8,0%
5,0%

5,6%

2026F
7.113
(2.470)
4642
33
(234)
(493)
(390)
3.558
28
3.586
2.869

1.807

2026F
(1.097)
(115)
1.608
396
2,547

2.943

2026F

8,95
231
0,79

N/A

0,62
0,38
0,45

74,36
29,72

3.653

65,3%
49,6%
40,3%
12,7%

7.9%

8,7%

2027F
8.083
(3.140)
4943
38
(298)
(627)
(444)
3614
31
3.645
2,916

2.187

2027F
(219)
(155)
1356
982
2,943

3.925

2027F

8,13
2,12
0,85

N/A

0,63
0,37

0,42

80,74
35,06

3.201

61,2%
44,2%
36,1%
11,5%

7.2%

8,0%

Bdng can d8i k& todn (Ty déng)
+ Tién va1 cdc khodn tuong dudng tién
+ Déu tu ngdn han

+ Cdc khodn phai thu ngén han
+ Haing tén kho

+ Tdi san ngdn han khdc

Ta&i sén ngén han

+ Cdc khodn phai thu dai han

+ T&i san cé dinh

+ Bét dong san déu tu

+ Tai san d& dang dai han

+ Dau tu dai han

+ Tai san dai han khdc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phai tra ngudi bén

+ N¢ ngdn han khdc

Ng ngdn han

+ Vay dai han

+ Cdc khodn phai tra dai han khdc
Nd dai han

Téng ng phdi tra

+Vén c8 phén

+ Thdng du vén ¢é phén

+ Lgi nhu@n sau thué chua phén phdi
+ Quy khdc

Vén cht sé hitu

Téng cdéng ngudn vén

Ty Ié tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Téng trudng LNST C8 dong Cong ty
me

Tdng trudng EPS
Tdng trudng VCSH

Téng trudng Téng tai san

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

3.096
277
3.018
22.178
275
28.844
69

73

233

1.028

511

1914

30.758
1.100
288
2794
4.182
5.998
1.124
7.122
11.304
10.111
3314
3.618
2411
19.453

30.758

2024
57,0%
-1,7%
10,2%
-4,6%
25,3%

16.2%

45,07
2,10
37,79
12,27
801

17.203

2025
2.547
209
5.478
23.264
122
31.619
62

67

230

1731

355

2.445

34.064
1.802
113
1.584
3.499
8.348
1.047
9.394
12.893
11.222
3353
3.603
2.993
21.171

34.064

2025
42,6%

94,0%

602,0%

9.9%
8,8%

10,8%

35,80
191
20,83
9,15
880

16.512

2026F
2943
209
6.048
26.186
201
35.587
95

61
336
2131

357

2979

38.567
1.482
289
2.206
3.977
9.388
1.190
10.577
14.555
11.222
3.353
5.410
4.026
24.012
38.567

2026F
52,2%

75,9%

-11,0%

83,0%
13,4%

13.2%

16,67
1,48
14,04
7,12
1610

18.122

3.925
209
6.146
28.886
235
39.400
108

55

473

2431

358

3.425

42.824
1570
314
2961
4.845
9.733
1357
11.090
15.935
11.222
3353
7.597
4717
26.889

42.824

2027F
13,6%
1.7%
3,0%
21,0%
12,0%

11,0%

2027F

13,78
1,34
10,18
4,62
1.949

20.071

Nguén: ABS Research
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Phong Phan tich Bau tu - Céng ty C6 phan Chiing khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin céy vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, théng tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dudc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc théo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc véin dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd théng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu cta ABS, ngudi sir dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi 1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh I8i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu n&m trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu n&m trong khodng tif -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Bién, Héa chdt
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn |é, Hang tiéu dung
Ki€éu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DYABS

TRON VEN TRAI NGHIEM DAU TU & { .

NHAN cU pUP

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Ddng Xuén Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bat déng san, Xay dung, VLXD
Pham Héng Trudng - Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

SECURITIES HOUSES
NAROS204

BEST NEW STOCK TRADING APP  BEST SECURITIES HOUSE FOR RESEARCH Tréi nghiém ngay
G THU NG ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai day

UNG DUNG GIAO DICH C6 PHIEU MG CONG TY CHUNG KHOAN TOT NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TICH BAU TU



http://www.abs.vn/
mailto:abs-research@abs.vn
mailto:linh.ngthithuy@abs.vn
mailto:hue.lethikim@abs.vn
mailto:huyen.lethu@abs.vn
mailto:duyen.nguyenthiky@abs.vn
mailto:huy.tranquang@abs.vn

