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CTCP Dbau tw & Kinh doanh Nha Khang Dién (KDH)

Gia hién tai VND34.400
CaolthAp nh&t 52 tudn  VND37.000/22.050
Gia muc tiéu VND41.800
Khuyén nghi gan nhat KHA QUAN
Consensus N/A
Tiém n&ng tang gia 21,5%
Ty suét ¢ tire 0,0%
Téng ty suét sinh 1oi 21,5%
Vén hoa (tr USD) 636,4
GTGDBAQ 3 thang 05
(tr USD) '
S& hvu NN (tr USD) 2705
S6 CP Iuu hanh (tr) 367,6
Sb CP sau pha loang (tr) 367,6

KDH VNI
P/E trwot 47,6x 14,9x
P/B hién tai 2,1x 2,1x
ROA (%) 2,6% 2,5%
ROE (%) 4,2% 14,6%
*as of 10/29/2025
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Co’ cau sé hivu

Cty TNHH Dau tw Tién Loc 11,5%
Cty TNHH Pau tw Gam Ma 7,7%
Cty TNHH BT Thuong mai A Au 7.7%
Khac 73,1%

Tdng quan doanh nghiép

KDH la mot trong nhiing cong ty BDS hang dau
Viét Nam vé quy mé va uy tin. V&i hon 50 dw an
bat déng sén chét luong, KDH da cung cép ra
thi trdng hon 20.000 san pham da dang tir nha
6, biét thw, nha phé dén phén khic can hé tai
TP.HCM.

Chuyén vién phan tich:

Nguyén Phwong Anh

anh.nguyenphuong9@vndirect.com.vn
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BAT DONG SAN
Gladia thuc day loi nhuan - [Phu hop dw phéng]
DT Q3/25 tang 334,5% svck, dat 1.098 ty déng, chi yéu nhe ban giao san

pham thap tang tai dw an Gladia.

Két qua 9T25 nhin chung phu hgp véi ky vong cta chung t6i, véi DT va LNR
lan lwot dat 62% va 59% dw bao ca nam.

Chung t6i cho rang tac dong dén dw bao va gia muc tiéu la khéng dang ké, do
dy an Gladia dy kieén sé déng gop manh hon vao LNR trong Q4/25.

Loi nhuan Q3/25 tang manh nh& ban giao Gladia, cung véi bién LNG cai thién

DT Q3/25 téng 334,5% svck, dat 1.098 ty ddng, chi yéu nhé ban giao cac san pham
thap tang tai dw an Gladia. Bién LNG t&ng 8,2 diém % svck, dwoc hd tro bdi ty trong
cao hon clia san pham thap tang trong co cdu DT. LNR tang 235% svck 1én 236 ty
ddng. Tuy nhién, tbc d6 tang LNR thap hon téc do tang DT do KDH chi ndm 51% c6
phan tai dy an Gladia, dan dén viéc hop nhét toan bé DT nhwng chi ghi nhan mét
phan lgi nhuan. Liy ké 9T25, DT ting 133% svck 1én 2.869 ty déng, trong khi LNR
tang 35% svck lén 557 ty déng.

No vay ting do nhu ciu tai tro dw an

Téng no vay tang 8% sv quy trwdc va 34% sv dau ndm, dat 9.884 ty dong, chu yéu
do no dai han tang 19% sv quy truwdc va 37% sv dau nam lén 8.233 ty dbng Trong
khi d6, no' ngén han gidm 26% sv quy truéc ‘nhung van cao hon 50% sv dau nam,
& mic 1.651 ty ddng. Cac khoan vay chi yéu dwoc phan bd cho cac dw an trong
diém gdm Mega Township, Gladia, Green Village 2 va Binh Truwng Déng. Uéc tinh
cac khoan vay twong trng khodng 3,7 nghin ty ddng; 3,3 nghin ty déng; 1,25 nghin
ty ddng (no ngan han) va 891 ty déng.

Hoat déng xay dwng trdm lang, bu dép béi khach hang tra tién trwéc tir Gladia

Udc tinh hang tén kho trong Q3/25 chi tang khoang 323 ty déng (~1,4% tong ton
kho 9T25), trong dé khoang 220 ty déng la chi phi lai vay vén héa, cho thy hoat
doéng xay dwng trong ky kha han ché. Trong khi d6, chuing téi cho rang sé dw khoan
khach hang tra tién trwéc tdng khodng 1,1 nghin ty déng trong ky, cht yéu dén tiy
dw an Gladia.

Gladia - dong lwc tang trwéng chinh giai doan 2025/26

Chung t6i cho rang dw an Gladia (gém 226 can th4p tAng va 616 can ho) sé la ngudn
backlog chi yéu va déng lwc doanh thu chinh ctia KDH trong 2025/26. Phan xay
dwng thap tang gan hoan thién, va da dwoc mé ban trong thang 10. Ching t6i ky
vong toan b san pham thap tang sé duoc tiéu thu hét trong nam nay, nhe’ nguon
cung thap tang khan hiém tai TP.HCM, phép ly dw an minh bach, cung uy tin thuong
hiéu va nang Iwc ban hang manh ctia KDH va Keppel Land. Phan khic nay dy kién
mang lai tdng gia tri daonh s6 ky ban khoang 8.334 ty ddng, véi DT ghi nhan trong
giai doan 2025/26. Trong khi do, phan cao tang dw kién sé khéi cong cudi 2025 -
dau 2026 va mé ban vao cudi nam 2026.

(T§ déng) Q325 Q324 % svck OT25 OT24 % svck oT24f2024 S' ¥ PhONg
ca nam 2025
Doanh thu thuéin 1098 253 3345% 2.869 1.231 1331%  375% 61,7%
Doanh thu tirban giaonha ~ 1.080 239 3519% 2.821 1.191 1369%  369% 61,5%
Doanh thu cung cép dich vu 14 10 34,6% 36 36 -0,3% 77,6% 76,6%
Doanh thu tir cho thué 4 3 21,2% 12 6 1214%  700% 76,2%
LN gop 776 158 3915% 1486 832 786%  47.8% 83,2%
Chi phi BH&QLDN (119)  (67) 775%  (348) (201) 732%  46,5% 69,1%
Thu nhép tai chinh rong 2 () -1430%  (76) (15) 394,1% 8,6% 56,0%
LNTT 654 74 7831% 1056 546 933%  52,0% 55,1%
LN rong 236 70 2351% 557 412 351%  50,9% 58,7%
Bién LN gop 706% 625% 82diém% 518% 67,6% -158 diém %
Bién LN rong 215% 278% -64diém% 194% 335% -14,1diém %
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B4o cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwgc cho 1a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich ching
khoan hoac trén thi trwdng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chung téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc lap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d&u tw ciia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao béat ky giao dich nao véi cb phiéu ctia (cac) cong ty dugc dé cap trong bo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua ndo phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thugc s& hiru cia VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyen giao, stra doi, dang tai len cac
phwong tién truyén thong ma khéng coé sy dong y bang van ban cla VNDIRECT.

Khuyén nghi cé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh I&i ctia cb phiéu tr 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1 clia cb phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi diu tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trudng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triedng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU cUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctpu va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Bat dong san va Cong nghiép
Email: tuannguyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich

Email: anh.nguyenphuong9@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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