.
Vietcap Cap nhat
N . AY
CTCP DPau tu va Kinh doanh Nha Khang Dién (KDH) MUA +82,5%

Nganh BDS 2025 2026F 2027F 2028F
Ngay béo céo 09/03/2026  Doanh thu (ty dong) 4674 7.160 9.477 10.497
Gia hién tai 23.950 VND Doanh thu % YoY 42,6% 53,2% 32,4% 10,8%
Gia muc tiéu 43.700 VND LN tU HBKD (ty dong) 2.160 4.089 3.978 4.432
Giamuctiéugannhat 48.500VND  LNST saulgiich CDTS (ty déng) 1.053 1.672 2.283 3.033
TLtang +82,5% LNST sau lgiich CDTS % YoY 30,1% 58,9% 36,5% 32,8%
Loi sust c6 tic 0.0% EPS % YoY 19,8% 58,9% 36,5% 32,8%
Téng muc sinh I5i +82,5%  Doanhs6 ban BDS (ty dong) 6.000 6.700 8.400 10.500
Bién LN gop 59,4% 67,9% 53,4% 53,9%
GTvénhoa  26.4nghintydéng  BIenLNtUHBKD 46,2% 57,1% 42,0% 42,2%
Room KN 3,8 nghin ty dong Bién LN rong 22,5% 23,4% 24,1% 28,9%
GTGD/ngay (30n) 174,2 ty déng ROE ) 5,9% 8,6% 10.7% 12,6%
CG phan Nhanudc 0.0% Ng vay rong/CSH 34,9% 43,8% 40,6% 33,2%
SL c6 phiéu luu hanh Ny e 27,5 17,3 12,7 9.5x
~ : P/B 1,5% 1,3x 1,2x 1,1

Phaloadng 11ty

KDH Nganh VNI
P/E (truct) 27,5x  13,4x 15,9x

P/B (ht) 1,5x 1,2x  2,1x
ROE 59% 6,3% 14,6%
ROA 50% 25% 21%
Téng quan cong ty

KDH 1& mét chui dau tu BPS lién thé
(nha phé va biét thu) co tiéng tai
TP.HCM. Tu nam 2017, cbng ty da
mad réng sang phat tri€én mang can
hé chung cu. Hién tai, KDH dang s&
hitu quy dat I6n tai TP.HCM.

Dién bién gia c& phiéu

40%
20%
0%

-20%

-40%
YTD 1Y 3Y ann.
KDH m VNI

Pham Nhat Anh
Chuyén vién cao cap
Luu Bich Héng

Trudng phong cao cap

Cac du an tai khu vuc 16i TP.HCM dugc ky vong gilr vitng da ban
hang tich cuc, du bai cadnh van con nhiéu thach thic

¢ Chung téi duy tri khuyé&n nghi MUA nhung diéu chinh giam 10% gia muc tiéu xuéng muc 43.700
doéng/cd phiéu doi véi CTCP Bau tu vaKinh doanh Nha Khang Dién (KDH). Muc gia muc tiéu thap
hon phan anh céac gia dinh than trong hon vé muc tang gia ban trung binh tai cac dy an trong
sudt chu ky ban hang (3-5%/n&m so vdi 5-8%/nam trudc day) va muc tang cla chi phi ban
hang & quan ly doanh nghiép (SG&A) dukién déhé trgty 1& hap thu trong béi canh I5i suat tang,
cung véi muc tang 0,1 diém % déi vai gia dinh WACC cuia chung téi, phan nao dudc bu dép bdi
viéc chung tdi dua du an khu déan cu Cat Lai (8,2 ha; phudng Cat Lai, TP.HCM) vao dinh gia.

e Chung t6i du bao LNST sau Igi ich CBTS ndm 2026 sé tdng manh 59% YoY Ién muc 1,7 nghin ty
dong, chl yéu dén tu viéc tiép tuc ban va ban giao cac san phdm thap tang tai du an Gladia.

e DGi v&i nam 2027, chung t6i du bao LNST sau Igi ich CDTS sé tang 37% so vai du bao nam 2026,
nh& dugc hé trg bdi viec hoan tat ban giao cac san phdm thap tang cla Gladia va bat dadu ma
ban clng nhu ban giao tai phan khu Gladia cao tang, du an The Solina, KCN L& Minh Xuan Ma
rong va dy an Binh Trung Bong.

e Chung téi diéu chinh giam 5%/6% du bao LNST sau Igi ich CDTS nam 2026/27 do tang gia dinh
chi phi SG&A va chi phi tai chinh, déng thai diéu chinh tién dé ban giao tai du an Binh Trung
Péng sang n&m 2027. Tac déng nay dugc bu d&p mét phan nhd bé sung du bao doanh thu va
ghi nhan hang tén kho nam 2026 tu mét s6 du an da ma ban trudc day tai TP.HCM (so véi gia
dinh trugc la khdng co), cung vai viéc 1Ui mot phan ban giao san phdm thap tang tai du an Gladia
sang nam 2027.

e Chung t6i ky vong doanh s ban clia mang BPS nha & sé& dat muc trung binh 7,6 nghin ty
déng/nam trong giai doan 2026-2027, cao han gap déi muc trung binh 3 nam trudc, nhé dugc
thuc déy bdi hoat dong ma ban cac du an mdi.

 KDH hién dang giao dich & muic P/B du phong cac nam 2026/27 |a 1,3x/1,2x, thap hon dang ké so
vGi muc trung binh 5 n&m clia céng ty la 2,2x. Chung téi cho réng muc dinh gia nay hién dang
thé&p hon so vdi gia tri thuc clia cong ty, xét dén quy dat quy mo 16n tai khu vuc 16i TP.HCM, nén
tang co ban ving chac va trién vong tang trudng dai han.

« Rui ro: tién dé ma ban cac du an maéi chadm han ky vong; cang thang dia chinh tri kéo dai co thé
gay ap luc I1én diéu hanh chinh sach ctia NHNN.

Chung téi du bao strc hap thu tai du &n Gladia cling nhu tai cac dy an lién ké gém Binh Trung
DPéng va Cat Lai sé duy tri & muc tich cuc. Gan day, KDH céng b6 chd truong nhéan chuyén
nhugng mét du an nha & quy moé 8,2 ha tai phudng Cat Lai (TP.HCM), lién ké Gladia (11,8 ha) va
Binh Trung Béng (18,2 ha), vdi gia tri nhan chuyén nhugng la 2,55 nghin ty dong. Du an méi nay
da hoan tat cac thu tuc phap ly trong yéu, bao gobm cép gidy chiing nhan quyén st dung dat cho
toan b phan dét & va phé duyét quy hoach chi ti€t 1/500. Thuong vu nay nang téng quy dat cua
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KDH tai khu vuc Binh Trung Béng - Cat Lai Ién gan 40 ha, hinh thanh mét khu dé thi tich hop (gém
Gladia, Binh Trung Dong va du an mai). Nna vi tri thudc khu vuc 18i TP.HCM, va nam trén truc phat
trién phia D6ng hudng vé san bay quéc té Long Thanh, cung nang luc trién khai da dugc khang
dinh, chung téi ky vong Gladia va Binh Trung Bong sé dong gop khoang 75% doanh thu dy phdng
cua KDH giai doan 2026-28.

Du &n The Solina va KCN Lé Minh Xuan M4 réng du kién tang téc tir nam 2027, trong khi Tan
Tao dong vai tro déng luc tang trudng dai han. Trong nam 2027, ching téi ky vong KDH s& mé
ban Binh Trung Béng, The Solina va bat dau cho thué tai KCN L& Minh Xuan Md& réng. Du an The
Solina va KCN Lé Minh Xuan Md& rdng da khdi cong trong nam 2025, con Binh Trung Dong du kién
bat déu xay dung vao quy 4/2026.

See important disclosure at the end of this document www.vietcap.com.vn 09/03/202612
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Tri€n vong ndm 2026: Lugng ban giao san pham thap tang tai
Gladia sé tang toc; phan khu cao tang dang dudc trién khai xay

dung va du kién mé ban trong quy 3

Hinh 1: Dubao ndm 2026 cla Vietcap

Ty déng 2025 Dubdo Dubao Dubao Dubéao Gia dinh/du bao cua Vietcap cho ndm 2026
2026 cli 2026 mai 2026 2026
mai/ mdi/ci
2025
Doanh thu thuan 4.674 7.577 7.160 53% -6% * Chung t6i ky vong doanh thu thuan nam 2026 sé& dugc
thic déy bdi (1) viéc tiép tuc ma ban va ban giao cac san
ph&m thap tang tai Gladia, va (2) doanh thu ban va ghinhan
tirhang ton kho (bao gém déat thuong mai) tai mét s6 du an
trudc day 6 TP. HCM.
* Chung tbi du bao Gladia sé dong gép khoang ~90% vao
du bdo doanh thu ndm 2026 cua chung t6i, trong doé lugng
ban giao tu backlog tai Gladia (~3,1 nghin ty dong tai thoi
diém cudinam 2025, theo udc tinh clia ching t6i) s& chiém
khodng ~44% doanh thu du phdng ndm 2026.
Loi nhuan gép 2.776 5.312 4.864 75% -8%
Chi phi SG&A -616 -691 =775 26% 129
LN tU HDKD 2.160 4.620 4.089 89% -11%
Thu nhép tai chinh 40 32 41 2% 29%
Chi phi tai chinh -180 -170 -236 31% 39% * Chung tai tiép tuc gia dinh rdng ng vay mai sé chd yéu
dugc st dung dé dau tu cho phat trién du an. Trong nadm
2026, chuing t6i udc tinh chi phi1ai vay von hoa dat 1,1nghin
ty dong (+36% YoY).
* Chi phi tai chinh trong ky bao gém cac khoan chiét khau
thanh toan gia dinh dugc dua ra nhu mét hinh thuc uu dai
danh cho ngudi mua nha. Chung téi diéu chinh tang du bao
chi phi tai chinhndm 2026, phan anh ky vong KDH sé duara
nhiéu uu dai chiét khdu thanh toan hon cho ngudi mua nha
trong boi canh 1&i suat cao hon.
Thu nhap/16 rong khac 18 0 0 N.M. N.M. * Chung t6i gia dinh khédng co thu nhap/16 khac trong nam
2026.
LNTT 2.039 4.482 3.895 91% -13%
Chi phi thué -405 -896 -779 92% -13%
LoiichCDTS -581 -1.818 -L444 148% -21%  *Muc tang manh YoY trong Igiich CDTS chuiyéu dén tumuic
dong gop tu Gladia tang YoY, dy an ma KDH s& hitu 51%.
LNST sau lgiich CDTS 1.053 1.768 1.672 59% -5% * Chung t6i dy kién cac can thap tang tai Gladia s& dugc
ban hét trong nam 2026, véi phan I6n lugng ban giao cling
sé& dugc thuc hién trong nam.
Bién Igi nhuan gop 59,4% 70,1% 67.9%
Chiphi SG&A/Doanh thu 13,2% 9,1% 10,8%
Bién LN tu HPKD 46,2% 61,0% 57,1%
Bién LN rong 22,5% 23,3% 23,4%

Ngudn: Bao cdo tai chinh clia KDH, dy bao cua Vietcap

See important disclosure at the end of this document
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Hinh 2: Dubao doanh sé

Hinh 3: Dubao doanh thu & LNST sau Igiich CDTS

(VND bn) m Residential presales Others** (VNDbn)
Revenue  m NPAT-MI
10500 10,497
8,400 9,477
6,000 6,700 7,160
3,700 4,532 4,674
2,600 3,738 2,912 3,279 3,033
2,100 1979 2088 167 2283
| = n o m e mim
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2025 2026F 2027F 2028F Cac du an chinh 2025 2026F 2027F 2028F
(% du bao doanh s6*) (% du bao doanh thu)
Gladia (giai doan thap 100% 70% 0% 0% Gladia (giai doan thap tang) 62% 90% 15% 0%
tang) Gladia (giai doan cao tang) 0% 0% 32% 19%
Gladia (giai doan cao 0% 30% 37% 0% Binh Trung Béng 0% 0% 31% 45%
téng) The Solina 0% 0% 10% 13%
Binh Trung Bong 0% 0% 48% 45% KCN L& Minh Xuan mé rong 0% 0% 12% 13%
The Solina 0% 0% 15% 17% TanTao 0% 0% 0% 10%
TanTao 0% 0% 0% 38% The Privia & khac 38% 10% 0% 0%
Nguén: Du bao cla Vietcap. Luu y: (*)Du an khu dan cu; (**) Including P Nguén: Dy bao cla Vietcap
land sales at Le Minh Xuan Expansion IP, and sales of land plot sales and
unbilled inventory.
Hinh 4: Dy bao vé tién do thi céng va ban giao cac du &n BDS I16n cua KDH
Tatca dy Dién Sdcan®  Md&ban Giaidoan Giaidoan Hién trang phap ly
antai TP. tich (mdban %) m&ban bangiao ?| Phéduyét Quyhoach  Dénbu Phanb8 TSDD~ Gidy phép xay
HCM (ha) @ dautu  1/500 dat dung
Phan khu thap tang (226 can):
296can | Than —  DB&hoan tat thi cong. ~70 can dugdc ban giao trong nlta cudi nam 2025.
Gladia by A 9 - Khoang 55-60% t8ng sé can da dugc ban tinh dén cudi nam 2025; Ban
thdpténg, 9/2025 2025- 2025- . . AT N - «
the Waters 1,8 . 2 PR |1&nh dao dat muc tiéu sé ban toan b san phdm trong nam 2026.
@) vaelécan  doivoi 2027F 2028F A N <
ho <o tha Phan khu cao tang (616 can):
- ’E)én P ~ Pabat dau khdi cong vao thang 1/2026, véi du kién bat dau mé ban i
g quy 3/2026 va ban giao du kién bat dau ti quy 4/2027.
Binh Trung ~200can
béng thdptang,  2027F 2027- 2027- o Chua o Chua Chua o
(lién ké 182 \s-3500 @ 203F  2032F | OO poantgr MO poantst  hosntar  Chu@hosntat
Gladia) canhod
~500can Hoan tat D4 khdi cong xay
. thaptang,  2027F  2027- 2027- ok . .. Hoantat Hoan tat S
The Solina 16,4 va ~1.000 ) 2031F 2031F Hoan tat Hoan tat Giai doan 1 Giai doan Giai doan 1 d‘ung“ha tang
5 A vao nam 2025
canhd
Dukién sé& Chua
A Cép nhat 2028F 2028- 2028- - . .~ CObanhoan . Chua hoan R R
TéanTao 330 sau ) 2035F D035F Hoan tat Hoan tat At vao nam h%in 4t Cép nhat sau
2026
Cap nhat 2029F 2029- 2029- Chua Chua Chua hoan
PhongPhu2 26 j sau i 2 203LF D03LF Hoan tat hodn tAt Hoan tat h%in 4t Cép nhét sau
Du an Cat
Lai @ ~200can 2030- 2030- N o N Hoan N o
(lién ké 8,2 thép tang 2029F 2030F D030F Hoantat  Hoantéat Hoan tat 4t Hoantadt Chuahoan tat
Gladia)
Dién tich Cen Hoan . ... Dakndicongxay
KCN LMX . 2027F 2027- 2027- o o H e H A\
mC; réng © 109,9 cothécho 0(2) 283OF 2830F Hoan tat Hoan tat Gi;adr;);ar;[1 tat Giai Gi:i?jrl)taar;[] dung haténg
°ng thué: 60ha j doan1 i vao ndm 2025

Nguon: KDH, Vietcap. Luu y: (1)

TOng s6 san pham cla du an; (2) cac gia dinh va du phdng cua Vietcap; (3)

KDH né&m gitr 51% va Keppel ndm gilr 49% c8 phan trong du an lién doanh (Gladia); (4) dy éan KCN; () ‘TSDD’

la viét t&t cla ‘tién sirdung dat’.

See important disclosure at the end of this document
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Hinh 5: Dy &n lién doanh ctia KDH véi Keppel (KDH sé hitu51%)  Hinh 6: Cac du an lién ké Gladia cua KDH

THE CLASSIA BINH TRUNG CLUSTER

\!

Gladia high-rise
616 units

Gladia low-rise
226 units

v

Gladia by the Waters (11,8 ha) Binh Trung Béng (18,2 ha; ~200 can thap tang va ~3.500 can ho)

- bia chi: Budng V6 Chi Cong, phudng Binh Trung, TP. HCM. — Vi tri: Phudng Cat Lai va phudng Binh Trung, TP.HCM (lién ké
— Keppel Corporation dé& mua lai 49% c8 phan tu KDH vdi téng gia tri 3,2 Gladia).

nghin ty déng trong giai doan thang 6 - 8/2023. — Tinh trang: Céng tac béi thudng gidi phdng mat bang da hoan tat

va du an da dugc phé duyét chd truong dau tu vao thang 10/2025.

Thap tang (226 biét thu & nha phd): KDH dat ké hoach nhan phé duyét quy hoach 1/500 cho dy an vao

quy 2/2026 va bat dau xay dung vao quy 4/2026.

~ D& hoan tat thi cong. , - Chungtéiky vong dyan sé b4t ddu md ban va ban giao tirnam 2027,
- Khoang 55-60% (tuong duong khodng 124-136 can) téng sé can thap

t4ng da duoc ban tinh dén cudi nam 2025, vi doanh séban hangudctinn ~ Cat Lai (8.2 ha; ~200 can thap tang)

dat khoang 6,0 nghin ty déng (theo udc tinh clia chung téi). — Vitri: Phudng Cat Lai (lién ké Gladia va Binh Trung Dong).
— Chung t6i dykién s&ban hét cac can thap tang tai Gladiatrongnam 2026, — Tinh trang: Dy &n d& hoan t&t cac thd tuc phap ly quan trong, bao
déng thai phan 16n lugng ban giao cling sé& dugc hoan tat trong nam. gdm gidy chuing nhén quyén sir dung dat cho toan b khu dat & va
Cao tang (616 cin ho): da guqc ic.ho\ng qua un hoe_?ch 1~/5OJO. o
— Chung t6i ky vong du an nay sé bat dau ma ban va ban giao trong
- Dbakhdi cong xay dung vao thang 1/2026. nam 2030.

— Chung t6i ky vong hoat dong md ban sé& bt déau t ndm 2026 va hoat
déng ban giao sé& bat dau tundm 2027.

Hinh 7: Dy an The Solina (11A) cua KDH Hinh 8: Du an khu cdng nghiép cua KDH

'PROJECT11A | Lol

% "V -

(15mins)
V& LeMinh
4 Xuan3IP

National SO i

Road 50

» Nguyen Van Linh Blvd.
11A Project

~500 low-rise units
~1,000 high-rise units

hu My Hung)

nnnnnnnn

The Solina (16,4 ha; ~500 c&n thap tang va ~1.000 c&n ho) KCN Lé Minh Xuan Mé rong (109,9 ha)

— Vi tri: Phudng Binh Hung, TP.HCM , = Vitri: Phudng Binh Lgi, TP.HCM.

~ Tinh trang: KDH da nop tién su dung dét cho giai doan 1va danhan gidy - Tinh trang: Dy 4n d& hoan tat giai phong mat bang, nop tién thué
phép xay dung; cong tac xay dung da bat dau trong nam 2025. dét cho giai doan 1va da bat dau khai cong xay dung vao ném 2025.

- Chung t6i ky vong du én sé bat dau ma ban va ban giao tinam 2027. — Chung t6i ky vong dy &n sé b4t dau md ban va ban giao tin&dm 2027.

— Paitugng khach thué muc tiéu (theo KDH): logistics, dugc phdm va
céc nganh san xuét gia trj cao.

Nguon: Vietcap téng hop
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binh gia

Chung téi ti€p tuc dinh gid KDH b&ng phuong phap tai dinh gia gia tri tai san rong (RNAV). Chung
t6i chli yéu st dung phuong phap chiét khau dong tién (CKDT), trong do chiét khau dong tién tu
do (DTTD) dugc udc tinh dén cudi nam 2025, dé dinh gia cho danh muc cac du an dang dugc xay
dung va phat trién cdia KDH.

Chung t6i diéu chinh gidm 10% gia muc tiéu clia KDH xudng 43.700 déng/cG phiéu, chu yéu do:
(1) gia dinh than trong hon vé tang trusng gia ban trung binh trong chu ky ban hang (3-5%/nam
SO VGi 5-8% trudc day) va chi phi SG&A cao hon dé hé trg ty 1€ hap thu trong boi canh 1&i suat
tang; (2) diéu chinh P/B muc tiéu xudng 1,5x (tu 1,8x) déi vai cac du an khac chua duge céng bo;
va (3) tang gia dinh WACC thém 0,1 diém %. Cac yéu t6 nay dugc bu dap mot phan nha (4) viéc
dua du an nha & Cat Lai (8,2 ha; phuong Cat Lai, TP.HCM; lién ké Gladia va Binh Trung Béng; dé
hoan tat cac thu tuc phap ly quan trong) vao mé hinh dinh gia va du béo, sau khi KDH cong bé ké
hoach nhan chuyén nhugng du an vdi gia tri chuyén nhugng la 2.55 nghin ty dong.

Hinh 9: Tém tat dinh gia

Du an Phuong TL sé hitu NPV thuc té

phap cuia KDH (ty déng)
Gladia (Dy an lién doanh vai Keppel) CKDT 51% 3.345
Binh Trung Béng CKDT 100% 9.442
Cat Lai CKDT 99% 1.074
The Solina CKDT 100% 3.208
TénTao CKDT 100% 25.175
Phong Phu 2 CKDT 100% 3.960
KCN Lé Minh Xuan M& rong CKDT 100% 2.365
Cac du an khac chua dugc cong bo P/B 100% 7.913
Tong NAV du an 56.481
(+) Tién mé&t va tién gli ngén han 2.755
(-) T6ng ng vay 10.149
Gia tri tai sdnrong 49.087
S6 lugng ¢ phiéu dang luu hanh (triéu) * 1.122
Gia muc tiéu (VND/c8 phiéu) 43.700
Gia hién tai (VND/c8 phiéu) 23.950
Téng muc sinh 16i +82,5%
P/B du phong cac ndm 2026/27/28 theo gia muc tiéu 2,4x/ 2,2x/1,9x
P/E du phong cac nam 2026/27/28 theo gia muc tiéu 31,5x/ 23,1x/ 17,4x

Nguén: Vietcap

Hinh 10: Tém tit WACC

Trudc day Diéu chinh
Hé s6 beta 1,3 1,3
Ty & phiruiro % 6,0% 6,0%
Phan bu rdi ro thi trusng % 8,0% 8,0%
Chi phivén CSH % 16,4% 16,4%
Chi phing vay % 11,0% 11,5%
% Ng vay 30,0% 30,0%
% Von CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,1% 14,2%

Nguén: Vietcap
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Hinh 11:

Gia muc tiéu cho KDH theo ba kich ban

Kich ban co sé
(theo quan diém cua Vietcap)

Kich ban tiéu cuc 1

Kich ban tiéu cuc 2

¢ Chung téi ky vong ap luc tang déi véi lai
suat sé dan ha nhiét vao cudi nam 2026
khi thanh khoan hé théng cai thién nho
céac bién phap cua NHNN, ap luc ty gia
giam bot, tién do giai ngan déau tu cong
dugc ddy nhanh va hoat dong thanh
toan trong kinh doanh dan trd lai binh
thudng. Tuong uUng vdi ky vong nay,
nhiéu ngan hang du bao i suat sé& 8n
dinh han trong ntia cudi nam 2026. Kich
ban co sd nay gia dinh rdng cac rdi ro
lien quan dén cang théng Trung Dong
van dudc kiém soét.

Gia dinh cac chu dau tu, bao gém KDH,
dua ra thém céac chinh sach uu dai ban
hang dé kich thich nhu cau cla ngudsi
mua.

Tang trudng gia ban trung binh rong:
Pat muc 3-5% trong giai doan 2026-
2028 déi véi toan bd cac du an.

Doanh s6 ban BDS: Chung t6i ky vong
doanh s6 ban hang nam 2026 sé& duy tri
viing chéc, dugc hé trg bsi hoat déng
ban hang dang dién ra clia cac can thap
téng clia Gladia va k& hoach m&ban giai
doan cao tang cla Gladia trong nam
2026. Trong giai doan 2027-28, chung
toi du bao tang trudng doanh s6 ban
hang sé dugc thuc ddy bdi cac dgt md
ban du kién tai The Solina, Binh Trung
Pong va Tan Tao, cling vai phan dong
gop dukién tiviéc cho thué dat KCN tai
KCN Lé Minh Xuan M& rong.

Cac gia dinh va dy phéng chinh cho KDH

Xung dét dia chinh tri leo thang kéo dai
cOth&dan dén ap luc tang lai sudt manh
hon ky vong, tac dong tiéu cuc dén
niém tin cla ngudi mua nha va lam
cham tién dé ma ban cac du an hon du
kién.

e Gia ban trung binh rong khai diém:

gidm 5% so vai kich ban ca so.

Doanh sé ban BDS: Dy bao giam 30%
S0 vdi kich ban co s& déi véi doanh sé
ban hang tu cac du an mai du kién, bao
gom Gladia cao tang, The Solina, Binh
Trung Bong, Phong Phu 2 va Tan Tao,
trong giai doan 2-4 ndm dau ban hang
cUa qua trinh phat trién tung du an.

Gia dinh tat ca cac yéu té khac gitr
nguyén so véi kich ban co s6.

Xung dét dia chinh tri leo thang kéo dai
coth&dan dén ap luc tang l&i sudt manh
hon ky vong, tac dong tiéu cuc dén niém
tin cia ngudi mua nha va lam cham tién
dd ma ban cac du an hon du kién.

Gia ban trung binh rong khéi di€ém:
Giadm 10% so vdi kich ban ca sé.

Doanh s& ban BDS: Du bao giam 50%
so vdi kich ban co s& déi véi doanh sé
ban hang tu cac du an mai du kién, bao
gom Gladia cao téng, The Solina, Binh
Trung Bong, Phong Phu 2 va Tan Tao,
trong giai doan 2-4 nam dau ban hang
cUa qua trinh phat trién tung du an.

Gia dinh tat ca cac yéu té khac gilr
nguyén so véi kich ban co s6.

Phan tich dé nhay déi véi gia muc tiéu cho KDH clia chuing tdi

43.700d6ng/c8 phiéu

P/B nam 2026/27 tai gia muc tiéu:
2,4x/2,2x

37.200d6ng/c6 phiéu

P/B ndm 2026/27 tai gia muc tiéu:
2,1x/1,9x

Nguon: Vietcap

See important disclosure at the end of this document

www.vietcap.com.vn

31.700d6ng/c8 phiéu

P/B nam 2026/27 tai gia muc tiéu:
1,8x/1,6x

09/03/2026 17


http://www.vietcap.com.vn/

Vietcap‘

Hinh 12: P/B quy gan nhat trung binh 5 nam ctia KDH
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Nguon: DI liéu céng ty, Vietcap

Dién bién khuyén nghi

Hinh 13: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (dong/cé phiéu)

Actual price === Target price

60,000
U a0
M-PF :
50,000 50400 MPF BOY BU¢7JOO
M-PF 37600 BUY PO 37,600 35,300 BUY
BUY ,
40,000 35700 36,000 36,700 43,700

30,700

30,000

20000 0%
: 27,800
24,800
10,000 BUY
24,800
P 4 VA VA A VR4 VAR S, WA S SRS SEAS NERAS SENAC SRR (o SR (o S o SRR (o WS (o
FTIIIIIFFIIFIIIFFLLES
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Nguén: DT liéu cong ty, Vietcap (dién bién gia muc tiéu dugc diéu chinh theo nhiing thay dgi vé sé lugng ¢
phiéu dang luu hanh)
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Dién bién diéu chinh gan day cua gia cd phiéu tao ra di€ém mua
hap dan

Tam ly déi véi nhém ¢ phiéu BDS thdi gian qua nhin chung kha than trong, chl yéu do 14i suat
cho vay mua nha tang ké tU thang 12/2025 va dinh hudng cla Ngan hang Nha nudc (NHNN) doi
Vi tin dung danh cho nganh BBS trong ndm 2026 (xem Bao cao Nganh BBS Nha & ngay 21/01cua
chung t6i). B&n canh cac yéu té trong nudc, cang thang dia chinh tri gia tdng gan day tai Trung
Pong (xem thém chi tiét trong Bao cdo Vi mé clia chung tdi) gia tang thém bién s6 ddi vdi moi
truong vi mé. Néu céng théng leo thang va kéo dai, cé thé tao ra nhiing thach thuic 1én muc tiéu
diéu hanh chinh sach tién té clia NHNN.

Tuy nhién, chung tdi cho réng tac déng ti mai trudng tin dung can trong hon sé mang tinh
phan héa, trong bdi canh thi trudng ti€p tuc uu tién cac chu dau tu co nang luc trién knhai tét,
cung vai cac du an cé phap ly va nhu cau & thuc ré rang.

Theo quan diém cla chung téi, mat bang I&i suat cao hon chi yéu anh hudng dén nhom ngudi
mua nha st dung don by cao, nhu ciu diu ca va cac giao dich trén thj trusng thiu cép. Trong khi
do, tac dong Ién thi trudng so cap dugc ky vong sé ducc kiém soat tét hon, khi cac ngan hang
nhiéu kha nang van s&n sang cép tin dung vay mua nha déi vai cac du an dugc phat trién bdi cac
chu dau tu uy tin, thusng di kém vai cac goi 1ai suét uu dai trong 1dén 3 nam dau tién.

Theo khao sat tai mdt s6 ngan hang thuong mai tai thdi diém hién tai clia chung téi, 1ai sut cho
vay mua nha trong thang 3/2026 nhin chung dang & muc knoang 9%-12%/nam trong 1-2 nam dau,
SO VGi khodng 7,1%-8,7%/n&m (vao dau thang 12/2025). Chung téi luu y rang 14 suat cho vay mua
nha thuc té co thé khac biét, tly thudc vao viéc danh gia thém cac yéu t6 nhu hé s tin dung cua
ngudi vay, thai han khoan vay, ty 1€ vay, chat lugng tai san bao dam va du an. Mac du mot s6 ngan
hang thuong mai nha nudc co dua ra muc 1ai suat Ién téi 14%, chung téi cho réng muc nay hién
khong dugc ap dung phé bién déi vai nhu cau vay mua nha hién tai va do dé khdng dugc dua vao
so sanh.

Trong kich ban co s6, chung tdi ky vong ap luc ting déi vdi 1ai suat sé dan ha nhiét vao cudi
nam 2026 khi thanh khoan hé théng cai thién, nnha (1) han muc tang trudng tin dung c&n trong
hon va viéc NHNN ti€p tuc hé trg thanh khoan (OMO, hoan déi ngoai té), (2) ap luc ty gia ha nhiét
nh& chénh 1éch 15i sudt thu hep, (3) Chinh phd ddy nhanh giai ngén dau tu cong, va (4) cac ho
kinh doanh ti€p tuc thich Ung vai cac quy dinh thué mdi va quay trd lai s dung thanh toan qua
ngan hang cho cac giao dich kinh doanh. Tuong Ung véi ki vong nay, nhiéu ngan hang cho rang du
dia 6n dinh I3i suat sé ré nét hon trong nlia cudi ndm 2026. Kich ban cd sé gia dinh réng cac ruiro
lien quan dén cang thdng Trung Bong van dugc kiém soat. Tuy nhién, néu c&ng thang kéo dai va
leo thang, di kem vai viéc gia nang lugng duy tri & muc cao va ap lyc lam phat kéo dai, diéu nay co
thé tao ra rui ro déi vai quan diém hién tai clia chung t6i vé kha nang 6n dinh 13i suét.

Tai Hop bao Chinh phu thudng ky thang 02/2026 dién ra vao ngay 04/03, Phé Théng déc NHNN
Pham Thanh Ha cho bi€t NHNN sé& theo sat dién bién dé diéu hanh chinh sach mét cach chd déng
va linh hoat, déng thai phdi hop chat ché voi chinh sach tai khda va cac chinh sach kinh té vimé
khac nham nhat quan uu tién muc tiéu kiém soat lam phat, gop phan 6n dinh kinh té vimo va hd
trg tang trudng kinh t& bén ving.

Trong ngén han, nhiing bat dinh vé& méi trudng vimé co thé kéo dai thai gian quyét dinh mua nha
cla ngudi mua, déng thdi anh hudng dén ké hoach md ban clia cac chi dau tu. Tuy nhién, ching
t6i ky vong hoat dong cla thij trusng BDS sé 18y lai da tang téc trong nlia cudi nam 2026. Chung
t6i duy tri quan diém rang lugng giao dich trén thi trusng so cap trong ndm 2026 van sé tang
trudng so véi ndm 2025.

RUi ro déi v&i quan diém cuia chung téi: Viéc xung dét dia chinh tri leo thang va kéo dai co thé dan
dén ap luc tang I4i sudt manh han ky vong, tac dong tiéu cuc dén niém tin clia ngusi mua nha
manh hon du kién, va lam cham tién dé ma ban cac du an, va lam gia tang chi phi huy déng von
clia cac chu dau tu.
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Chung tdi tin rang KDH sé& c6 th& duy tri ting trudng doanh sd ban BDS tich cuc dU mdi trudng
I&i suat cao hon, nh& quy dat c6 vi tri thuén Igi tai thi trusng BDS TP.HCM va nang lyc trién
khai da dugc minh chung.

e Nhu cau BBS nha & tai TP. HCM duy tri kha nang chdng chiju tét: Bat chap diéu kién tin
dung than trong hon va méi trudng I3i suat cao hon, chung toi ky vong thi trudng BDS nha &
tai TP. HCM sé tiép tuc duy tri mic dé chéng chiu tuong déi tét. Cac du an co phap ly ré rang
tU nhiig nha dau tu uy tin nhu KDH dugc ky vong sé tiép tuc ghi nhan muc hap thu tich cuc,
duac hé trg boi viec ngudn cung mai van han ché vé mat cau tric, dan sé dé thi tiép tuc tang
trudng va ha tang tiép tuc dugc phat trién trén toan thanh phd.

e Quydattai TP.HCM cé gia tri dai han: Dua trén danh muc du an da céng b6, KDH s& hitu hon
500 ha tai khu vuc 16i TP. HCM, tuong duang vdi it nhat knoang 10 nam phat trién (theo usc
tinh clia chung toi).

e Nang luc tri€n khai va Igi thé vi tri: Bén canh danh muc quy dat, KDH d& chiing minh dugc
nang luc trién khai du an tét. Cac du an clia cdng ty lién tuc dam bao chat lugng xay dung,
tién do ban giao dung k& hoach, cling nhu kha nang tich hgp ha tang va tién ich — nhiing yéu
t6 then chét déi vai ngusi mua nha khi uu tién tinh chac chén va chat lugng. K&t hap vdi viée
KDH tap trung vao cac vi tri thuén Igi va cé tiém nang tot tai khu vuc 16i TP. HCM, cac yéu té
nay ti€p tuc cuing cé suc hap dan trong danh muc san pham cuia cong ty.

Hinh 14: Cac dy an chinh ctia KDH ndm & khu vuc phia Bang va Tay Nam cua khu vuc I5i
TP.HCM

' Key projects under construction/
delivery and development

(=] Completed projects
’ Existing industrial area
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Nguén: KDH, Vietcap t8ng hgp. Luu y: (*) Gladia by the Waters: du an lién doanh véi Keppel; KDH s& hiiu 51%.
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 4.674 7.160 9.477 10.497 Tién va tuong duong tién 2.547 2110 2.054 1.883
Gia von hang ban -1.898  -2.296 -4.412  -4.842 P&u tuTC ngén han 209 0 0 0
Lgi nhuan gép 2.776 4.864 5.065 5.654 Cac khoan phai thu 5.478 5.674 6.609 8.209
Chi phi ban hang -401 -505 -708 -795 Hang ton kho 23.264  29.524 31.787 34.889
ChiphiquanliDN -215 -271 -380 -426 TS ngan han khac 122 154 217 260
LN tu HDKD 2.160 4.089 3.978 4.432 Tong TS ngén han 31.619  37.462 40.667 45.241
Doanh thu tai chinh 40 41 32 31 TS c6 dinh (nguyén gia) 2.137 2.281 2.470 2.680
Chi phi tai chinh -180 -236 -293 -366 - Khau hao 10y ké -110 -160 -209 -259
Trong do, chi phi lai vay -27 -38 -51 -66 TS ¢ dinh (rong) 2.027 2121 2.261 2.421
Lgi nhuan t& céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) rong khac 18 0 0 0 TS dai hankhac 418 418 418 418
LNTT 2.039 3.895 3.717 4.097 Tong TS dai han 2.445 2.539 2.679 2.839
Thué TNDN -405 -779 -743 -819 Tong Tai san 34.064 40.001 43.346 48.080
LNST truéc CDTS 1.634 3.116 2.973 3.277
Lgi ich CP thiu s6 -581 -1.444 -690 -245 Phai tra ngén han 13 137 263 289
LNST sau CDTS, bao cao 1.053 1.672 2.283 3.033 NG vay ngén han 1.802 1.622 1.459 1.314
LNST sau CDTS, diéu 1.053 1.672 2.283 3.033 s . 1.584 1.795 1.647 4175
chinh NG ngan han khac
Téng ngngén han 3.499 3.553 3.370 5.777
EBITDA 2.168 4139 4.027 4.482 Ng vay dai han 8.348 nN.114 11.669 10.719
EPS bao cao, VND 872 1.386 1.892 2513 Ng dai han khac 1.047 1.047 1.047 1.047
DPS bao cao, VND 0 0 0 0 Téng ng 12.893 15.714 16.086 17.543
DPS/EPS (%) 0% 0% 0% 0%
CP uu dai 0 0 0 0
Vén ¢ phan 11.222 11.222 11.222 11.222
Thang du vén c8 phan 3353 3353 3353 3353
TYLE 2025 2026F 2027F 2028F Loi nhuan gic lai 3.603 5275 7558  10.591
Tang trudng Vén khac 352 352 352 352
Doanh thu 42,6% 53,2% 32,4% 10,8% LgiichCBTS 2.641 4.084 4774 5.019
LN tu HBKD 65,1% 89,3% -2,7% 1,4% Vén chi sé hiu 21171 24.287 27.260 30.538
LN trudc thué 94,1%  91.0%  -46%  10,2% Téng nguédn vén 34.064 40.001 43.346 48.080
EPS bao cao 19,8% 58,9% 36,5% 32,8%
SL c8 phi€u cudi nam (tr) 1.122 1.122 1.122 1122
Kha nang sinh 16i:
Bién LN gop 59,4% 67,9% 53,4% 53,9% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tu HBKD 46,2% 57,1% 42,0% 42,2% Tién dau nam 3.096 2.547 2.110 2.054
Bién EBITDA 46,4% 57,8% 42,5% 42,7% Thu nhép rong 1.053 1.672 2.283 3.033
Bién LNST sau Igi ich 22,5% 23,4% 24,1% 28,9% o 8 49 49 49
cPTS Khau hao
ROE 59%  86%  107%  126% Thay d6i von Iuu dong 4974 6229  -3785  -2722
ROA 5,0% 8,4% 7,1% 7,2% biéu chinh khac 739 1.419 1.193 774
LCTT tu HD kinh doanh -3.175  -3.088 -259 1.135
Chi s6 hiéu qua:
S6 ngay tén kho 4.369 4.196 2.536 2.513 Chi phi dau tu XDCB, rong -676 -143 -190 -210
S6 ngay phai thu 332 284 237 258 Pautu, rong 109 209 0 0
S6 ngay phaitra 39 20 17 21 LCTT tirHD déu tu -566 65  -190 -210
Chu ky luan chuyén tién 4.663 4.461 2.756 2.750
Cétucdatra 0 0 0 0
Thanh khoan: Tang (giam) von 139 0 0 0
CS thanh toan hién hanh 9,0x 10,5x 12,1x 7,8x Tang (gidm) ngvay nganhan 702 -180 -162 -146
CSthanhtodn nhanh 2,4x 2,2x 2,6x 1,8x Tang (giam) ng vay dai han 2.349 2.766 556 -950
CS thanh toan tién mat 0,8x 0,6x 0,6x 0,3x Khac 1 0 0 0
Ng vay/ Tai san 29,8% 31,8% 30,3% 25,0% LCTT tU HP tai chinh 3.192 2.586 393 -1.096
Ng vay/ Vén 32,4% 34,4% 32,5% 28,3%
Ng vay rong/ Vén CSH 34,9%  438%  40,6%  332% Luu chuyén tién thuan -549 -437 -55 -171
Khanang thanhtoan l&i vay 79,0x 107,4x 77,6x 67,4% Tién cudi nam 2.547 2.110 2.054 1.883

Nguon: KDH, du béo clia Vietcap
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Phu luc
Hinh 15: Doanh thu Hinh 16: LNST sau Igi ich CDTS
2,500 400% 625 150%
2,000 300% 500 100%
1,500 200% 375 50%
1,000 100% 250 0%
500 0% 125 -50%
0 -100% 0 -100%
& 8 8§ 8 &8 8 &8 & &R & 8 8 8RR 3388
5385 8% 85 8 5 8 S 8 c 8 c 85 38 5 8
Revenue (VND bn), LHS YoY, RHS NPAT-MI (VND bn), LHS YoY, RHS
Nguén: KDH, Vietcap Nguén: KDH, Vietcap
Hinh 17: Doanh s6 ban hang (ty déng) Hinh 18: Ng vay rong/vén chu sé hiiu
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Nguén: Vietcap estimates
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ,
QU tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN .
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh cla luat va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trurkhi co khuyén cdo khac, nhiing khuyén nghi déu tu chi co gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghj dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thuc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thap tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chuing khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CG phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dya vao nhiing su tu van doc |ap va thich hgp véi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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