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CTCP BT va KD Nha Khang Pién (HOSE: KDH)

Ban giao tai Gladia gitip két qua Quy Ill bt pha

= Q3/2025, KDH ghi nhan doanh thu tang manh 335% svck véi bién Igi nhuén gop
70.7% - cao nhat tlr 2024 dén nay. Lly ke 9T25, KDH ghi nhan Igi nhuan rong 557
ty VND, téng 35.1% svck va hoan thanh 58.7% ké hoach ca nam ctia doanh nghiép.

= Chung t6i ky vong dv an Gladia sé la bé d& lgi nhuan cho KDH GB 2025-2026, ky
vong lgi nhuan rong tang trwdng I1an lwot 32% - 56% svck trong giai doan nay.

= Duy tri khuyén nghi KHA QUAN va tang gia muc tiéu I&én 43,200 VNB/cp.

KQKD Q3/2025: Ghi nhan Gladia giap lgi nhuan tang manh svck

Q3/2025, KDH ghi nhan doanh thu tbt & mirc 1098 ty VND (+335% svck, +4.7% sv

quy trwéc), bién loi nhuan gop cao ky luc & mkc 70.7% (cao nhat tir 2024 dén nay)

dwa lgi nhuan gop tang trwéng 391.7% svek va 92% sv quy trudc. Két qua nay tot

hon dw kién cla chung t6i, do KDH da ghi nhan lgi nhuan tir dy an Gladia. LNST

Q3/2025 cua KDH dat mirc 526 ty VND, tang 693% svck va 168% sv quy truwdc. Tuy

nhién do ty 1& s& hiru tai Gladia cia KDH chi la 51%, mic LNST ctia ¢d déng cong

ty me dat 236 ty VND, tdng 235% svck va tang 18% sv quy trwdc. Ly ké 9725, KDH

ghi nhan lgi nhuan rong dat 557 ty VND, tang 35.1% t&» nén thap cla cung ky nam

ngoai, hoan thanh 58.7% muc tiéu lgi nhuan ctia doanh nghiép trong nam 2025.

Gladia la bé d& loi nhuan, Tan Tao dwoc ky vong day nhanh tién dé phap ly
Cum dy an Gladia la dong lyc cho giai doan 2025-2026: Trong Q3/2025 vira qua,
cac san pham thap tang GP 1 clia Gladia d& dwoc mé ban va ban giao, ghi nhan
nhirng tin hiéu tich cwc vé kha nang hap thu va gia ban. Chuang t6i ky vong céc giai
doan tiép theo clia dy an nay cling sé nhan duoc ty 1& hép thu cao véi mirc gia ban
tdt, la déng lwc d& KDH ghi nhan lgi nhuan tich cwe trong GD 2025-2026 va la nén
tang dé co6 ngudn lwc tiép tuc trién khai cac dw an khac. Chuang téi ky vong loi nhuan
rong ctia KDH trong GD 2025-2026 sé ting trwdng lan lwot 32% - 56% svck. Bén
canh d6, dw an Tan Tao ciing duwgc ky vong day nhanh phap ly khi ¢ tin hiéu tich
cwe tr cac co ché lién quan ddi véi cac dy an gép vwéng méc trong qua trinh gidi
phéng mat bang (Dy thdo stra d6i Luat DAt dai 2024).

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu méi la 43,200 VND/cp

Chung t6i duy tri khuyén nghi Kha quan cho KDH véi gia muc tiéu mai 1a 43,200
VNDB/cp, twong duong tiém nang tang gia 20.8%. Gia muc tiéu nay cao hon 20%
so v&i gia muc tiéu gan nhat do chung téi: (1) ting gia ban dy phong tai Gladia, (2)
ap dung mrc chiét khau thap hon cho dw an Tan Tao, bu dap cho tac dong tiéu cuc
cla viéc diéu chinh tang chi phi tién str dung dat tai dw an KCN L& Minh Xuan mé&
rong theo sé liéu thyc té. Hién tai, KDH dang duoc giao dich & mirc P/B forward
2025 |4 2.0x va P/B trailing 2.1x — thp hon so vé&i P/B trung binh 5 nam (2.2x).

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25F 31/12/26F
Doanh thu thuan 2,088 3,279 5,228 9,617
Loi nhuan rong 716 810 1,068 1,665
Tang trwéng doanh thu thuan -28% 57% 59% 84%
Tang trwdng LN rong -35% 13% 32% 56%
Bién LN gop 76% 53% 61% 64%
Bién EBITDA 51% 32% 42% 46%
ROAE 4.6% 4.2% 5.0% 6.7%
ROAA 2.7% 2.6% 3.0% 4.0%
EPS (VND/c6 phiéu) (*) 638 722 951 1,483
BVPS (VND/c6 phiéu) (*) 11,986 15,500 16,504 17,872

(*) Luu y: Cac phén dir liéu c6 déu (*) duoc tinh dya trén s6 luong cb phiéu luu hanh tai nam
2025 dé dong nhat co sé so sénh

Ngudn: KDH, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 43,200 VND
Tiém néng tang gia 20.8%

Thay déi trong yéu trong bao céo:
Téng gia muc tiéu thém 20% so véi gia muc tiéu
tai béo céo gén nhét

Tang dw bdo LN 2025-2026 thém lan luot 1%
va 24% sv dw phong cii

Théng tin cé phiéu
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Nguén: FiinPro, MBS Research

Gia thi treeng (VND) 35,750
Cao nhét 52 tuan (VND) 37,000
Thép nhét 52 tuan (VND) 22,028
Vén héa (ty VND) 40,231
P/E (TTM) 40.1
P/B 21
Thi suét cb tirc (%) 0%
Ty & SH nwéc ngoai (%) 26.9%

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

CTCP Dau tw Tién Loc 11.3%
CTCP Dich vu Tw van Dau tv Gam Ma  7.6%
CTCP Dau tv Thuong mai A Au 7.6%
Khac 73.5%

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn



~r MBS
Bao cao cap nhat | 30 Thang 10, 2025 ""l"

CTCP DT va KD Nha Khang Pién (HOSE: KDH)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Cumdvy an Gladia la déng Iwc cho lgi nhuan giai doan 2025-2026: Trong
Q3/2025 vira qua, cac sa&n pham thap tang giai doan 1 cla Gladia da
dwoe mé ban va ban giao, ghi nhan nhirng tin hiéu tich cwc vé kha néng
hép thu va gia ban, kéo theo bién lgi nhuan goép dwoc ghi nhan & mrc
cao (~70%). Chung téi ky vong cac giai doan tiép theo ctia dy &n ciing
sé& nhan dwoc ty 1& hap thu cao véi mirc gia ban tét, 1a dong lwc dé
doanh nghiép ghi nhan lgi nhuan tich cwc trong giai doan 2025-2026 va
la nén tang dé c6 ngudn lwc tiép tuc trién khai cac dw an nhw Binh Trwng
— Binh Trwng Bong, Tan Tao hay Phong Phu 2 (Green Village). Chung
t6i ky vong lgi nhuan rong ctia KDH trong GB 2025-2026 sé tang trwwdng
lan lwot 32% - 56% svck.

e Dy thdo stra d6i Luat D4t dai 2024 - c6 thé tac dong tich cwe dén tién
dd phap ly tai dw an KDC Tan Tao néu dwoc théng qua: Trong thang
8/2025, Dy thdo Luat stra d6i, bd sung mét sb diéu clia Luat D4t dai da
dwoc dua ra, trong d6 dang chu y, khoan 34 dé cap dén co ché “thu hoi
dat khi vwot nguéng ddng thuan 75%”. Chung tdi cho rang néu Dy thdo
trén dwoc thdng qua, cac dw an gép vwédng mac vé gidi phong mat bang
nhw KDC Tan Tao (da hoan thanh giai phong 85% mat bang) sé c6 co
s& phap ly dé ddy nhanh trién khai dw an, do d6 xirng dang nhan mic
chiét khau thap hon trong dinh gia. Chang tdi giam mirc chiét khau dbi
v6&i dw an Tan Tao tr 10% vé 5% dwa trén tin hiéu tich cuc tir cac co
ché liéen quan déi véi cac dw an gdp vwéng mac trong qua trinh GPMB,
tuy nhién sé& khong loai bé hoan toan chiét khau v&i dw an.

e Chung t6i duy tri khuyén nghi Kha quan cho KDH véi gia muc tiéu méi
la 43,200 VND/cp, twong dwong tiém nang ting gia 20.8%. Gia muc
tiéu nay cao hon 20% so véi gia muc tiéu gan nhéat do chang téi: (1)
tang gia ban dy phoéng tai Gladia, (2) &4p dung mdc chiét khau thap hon
cho dy an Tan Tao, nh& ky vong tién trién tich cwe hon tai dw an nay,
bu dap cho tac dong tiéu cwc cua viéc diéu chinh tdng chi phi tién st
dung dét tai dw an KCN L& Minh Xuan mé rong theo s6 liéu thuc té.
Hinh 1: KDH hién dang dwogc giao dich véi mire P/B twong dwong P/B trung vi 5 nam nhwng thap hon P/B trung binh 5 nidm, trong khi loi
nhuan cé kha nang thiét lap nen cao méi
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P/B (lan) P/B trung binh 5 nam P/B trung vi 5 nam

Nguén: FiinProX, MBS Research
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binh gia
Hinh 2: Tém tét dinh gia
. PP dinh NPV dw phéng Loa oo NPV thuc té .
Dw an gia (ty VND) Ty Ié s& hivu (ty VND) Lwuy
Cum dy 4n Gladia DCF 10,821 51% 5,519 _1and 7% gia ban dy phong tai Gladia
so v@i dw phong cl
The Solina DCF 3,090 100% 3,090
Green Village BV 4,661 100% 4,661
.3 K A . 0, A 0,
Tan Tao DCF 25,352 100% magy  (SE EIE L O 107 Kisiig)
nho tin hiéu phap ly tich cuc
- R o Tang tién st dung dét Ién 2,689 ty
KCN Lé Minh Xuan DCF 1,982 100% 1,982 VND theo s6 liéu thuc té
Binh Truwng - Binh Trwng Bong BV 7,146 100% 7,146
Khac BV 2,742 100% 2,742
Tdng gia tri 50,491
(+) Tién mét va dau tw ngan han 6,001
(-) No vay 8,052
Gia tri tai san rong - RNAV 48,440
Sé lwgng CP hién hanh (triéu cp) 1,122
Gia muc tiéu (VNB/cp) 43,200
Gia hién tai (VNB/cp, 30/10/2025) 35,750
Tiém n&ng tang gia 20.8%
Chi phi VCSH WACC
Lai suat phi rdi ro 3.0% Chi phi no 9.0%
Beta 1.10 Murc thué 20.0%
Phan bu ri ro thj trwong 9.0% WACC 11.9%
Chi phi VCSH 12.9%
Rui ro giam gia:
e Tién do6 phap ly cla cac dy an Tan Tao, Green Village hay Lé Minh
Xuan khéng dién ra nhanh nhw dw kién.
e Tién st dung d4t ctia cac dy an trong dw phéng cao hon du kién.
e Hoat déng ban hang tai cac giai doan sau clia Gladia khong tich cwc
nhw giai doan trwéec.
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén hoa PIE (x) P/B (x) ROA% ROE (%)
Cong ty Ma CK (ty VND) ™ Hién tai 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 422,653 14.9 2.0 7.3 5.6 16.6 14.8
CTCP Phat trién B4t dong san Phat Dat PDR 22,585 109.0 1.9 3.4 6.5 71 12.8
CTCP Tap doan P4t Xanh DXG 21,346 59.4 1.7 1.0 1.6 2.3 3.3
CTCP Pau tw Nam Long NLG 15,114 22.3 1.5 24 2.3 4.9 4.9
- Trung binh 51.4 1.8 3.5 4.0 7.7 9.0
CTCP Dau tv va Kinh doanh nha Khang Dién KDH 40,231 40.1 2.1 3.0% 4.0% 5.0% 6.7%
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KQKD Q3/2025 va 9T25: Ba ghi nhan Igi nhuan ttr ban giao cac san

pham dot 1 cua dw an Gladia

Két qua kinh doanh Q3/2025 va 9T25 cia Khang Pién

Hinh 4: Két qua kinh doanh Q3/2025 va 9T25 (Don vi: ty déng)

— o % sv quy o % sv dw . x
Chi s6 KQKD Q3/2025 % svck treoc 9T2025 % svck phéng cii banh gia
Doanh thu tang manh svck va so voi
quy trwere khi da qua khoang trong ban
Doanh thu 1,098 134% 335% 2,857 132% 48% giao, Q3/2025 KDH ghi nhan doanh
thu tlr cac san pham thap tdng mé ban
giai doan 1 cua dw an Gladia.
Loi nhuan gop 776 166% 392% 1,486 79% 45%

Bién LNG quy 3 cao hon duw kién nher
gia ban ’tai ‘Gladia tich cwe, cac san
pham thép tang c6 gia ban khodng 250

i ) A a o o : } triéu VNB/m?. Bién lgi nhuan gop 9T25
Bién Igi nhuan gép 70.7% 8.5 dpt 8.2 dpt 52.0% 15.6 dpt 3.8 dpt thap hon dw phéng cii do chua ghi
nhan day du dong gop tlr Gladia, van
c6 déng gop ttr Privia — dw an cac san
pha&m cao tang véi bién LNG thap hon.
Chi phi quan ly va ban o o o o Chi phi quan ly va ban hang tang hop
hang 119 7% 8% 3% 45% ly theo doanh thu.
o PP
b/"a,mcﬁé ,fg’}’ i ’t’,’w"a 10.9%  -07dpt  -15.7 dpt 12.2%  -4.1 dpt -0.9 dpt
Thu nhap tai chinh gidm svck tuy
Thu nhap tai chinh 5 -70% -34% -4% 43% nhién khong dang k& so véi quy mo loi
nhuén gop.
e Chiét khau thanh toan giam trong bbi
-959 -799 0 _349
@l 2l ) @l : e = Jer e 34%  canh 80% doanh thu I3 khoan phai thu.
Thu nhap khac (5) -78% -54% n/a 8%
Loi nhuan tr LDLK - n/a n/a n/a n/a
Loi nhuan trwde thué 654 464% 582% 1,055 93% 48%

Loi nhuan quy 3 cao hon duw kién cla
chung t6i do KDH da ghi nhan lgi
nhuan tr dy an Gladia s&m hon dw

Loi nhuan sau thué 526 730% 693% 105% 48%  kién. Viéc tiép tuc m& ban va ban giao
giai doan tiep theo clia Gladia sé la
dong lwc gilp doanh nghiép hoan
thanh ké hoach nam.

LNST sau loi ich cia Ty 1& s& hiru tai Gladia chi la 51% kéo

cb dong thiéu sb 236 279% 235% 35% 579 theo loi ich cua co dong khong kiem

(NPATMI) soat kha Ion, tuy nhién day van la ket
qua rat tich cwc véi doanh nghiép.

Ngudn: KDH, MBS Research
Hinh 5: Doanh thu va bién lgi nhuan gép ctia KDH Hinh 6: Co’ cdu hang tén kho
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Ngudn: KDH, MBS Research
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(Vong trong: Q4/2024; VVong ngoai: Q3/2025)
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Diéu chinh dw phéng loii nhuan 2025-2026 do diéu chinh gia ban va
tién do ban giao tai Gladia
Hinh 7: Dw phéng ctia MBS vé KQKD ctia KDH giai doan 2025-2026
c ein . % sv % % sv . iz
0,
Cac tiéu chi KQKD 2024 2025F % svck DP cii 2026F svck  DP cii banh gia
Diéu chinh téng gia ban cac san pham thap
tang tai Gladia cho phu hqp vOi thuwce té,
Doanh thu 3279 5228  59% 2% 9617  84%  629% "nund dieu chinh cham tien do mé ban va
’ ’ ’ ban giao sang ndm 2026 do tinh hinh mé&
ban thyc té cham hon so véi ky vong trwdc
do6 clia chung toi.
Loi nhuan gop 1,740 3,169 82% 11% 6,164 95% 95%
Bién lgi nhuén tang so voi dy phong cii do
Bién lgi nhuan gop 53.1% 60.6% 75dpt 7.3dpt 64.1% 3.5dpt 11 dpt diéu chinh tang gia ban dw phong cua
Gladia thém 7% sv dw phong cd.
Chi phi quan ly va ban o o o o Chi phi ban hang diéu chinh ting hop ly
hang 432 681 58% 5% 1,290 89% 64% theo doanh thu.
% Chi phi quéan ly va o o ) o
bén hang/ Doanh thu 13.2% 13.0% -01dpt 0.8dpt 13.4% 04dpt 0.2dpt
Thu nhap tai chinh 38 58 53% 41% 113 94% 146%
o Diéu chinh ting dw phong cac khoan chiét
Chi phi tai chinh (216) (261) 21% 63% (385) 47% 116% khau thanh todn
Thu nhap khac (79) (80) 2% n/a (148) 84% n/a
Loi nhuan tr LDLK - - n/a n/a - n/a n/a
Loi nhuan trwde thué 1,051 2,204 110% 36% 4,454 102% 155%
Loi nhuan sau thué 804 1,763 119% 9% 3,563 102% 104%
LNST sau loi ich cla .; . . A , . e
cd dong thidu sb 810 1,068 32% 1% 1665  56% 249 Dieu chinh loi nhuan hgp ly theo mirc dicu
(NPATMI) chinh tien d6 ban giao Gladia.

Hinh 8: Dw phéng co cau doanh s6 ky ban — presale theo dw an

Ngudn: MBS Research du phéng

Hinh 9: Dw phéng gia tri ban giao theo dw an
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Ngudn: MBS Research dw phéng Ngudn: MBS Research dw phéng
Hinh 10: Dw phéng doanh thu va bién lgi nhuan gép mang BPS cta KDH
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= Doanh thu mang BBS
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== Bjé&n lgi nhuan gdp mang BBS
Ngudn: KDH, MBS Research du phong
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Tin hiéu tich cwc tir dot mé ban cac san pham thap tang tai Gladia

Ngay 5/10/2025, dw an Gladia ctia KDH da dwoc mé ban giai doan dau tién bao
gdm 67 san pham thap tang, dat ty I& hap thu 100%, gia ban trung binh I&n t&i
250 trieu VND/m2 va cao hon 13.6% so v&i dy bao trwdc dé cua chung toi.
Trong quy 4/2025, giai doan 2 v&i cac sé&n pham thap tang du kién mé ban va
dwoc ky vong sé tiép tuc ghi nhan ty 1& hap thu tét nho vi tri twong déi thuan loi
tai khu vc TP. H6 Chi Minh — dia phwong hdi tu nhiéu yéu t6 dé tré thanh siéu
dé thi maéi tai khu vee Bong Nam A.

Chung t6i thwc hién diéu chinh tdng gia ban cac san pham tai Gladia phu hop
véi thye té, tuy nhién diéu chinh cham tién dd ban giao tai dw an nay do hoat
doéng mé ban dién ra cham hon so véi ky vong. Loi nhuan cla dw an nay dwoc
ky vong dong goép ré rang hon vao nam 2026 véi hoat déng mé ban va ban giao
tich cwe hon cla ca cac sédn pham thap tAng va cao tdng. Theo dd, loi nhuan
sau thué ctia cb déng cong ty me giai doan 2025-2026 clia KDH dugc diéu chinh
lan lwot tang 1% va 24% so véi dy phéng cii trwdc d6 cla chung toi.

Dw thao sira déi Luat Dat dai 2024: C6 thé tac dong tich cwe dén tién do
phap ly tai dw an KDC Tan Tao

Trong thang 8/2025, B& Nong nghiép va Maéi trwéng da givi BO Tw phap thdm
dinh Dy thdo Luat stra d6i, bd sung moét sé diéu cta Luat DAt dai, trong doé bd
sung 3 trwdng hop vé thu hdi dat dé phat trién kinh té - xa héi vi lgi ich quéc gia,
cong codng (bd sung cac khoan 33, 34, va 35 vao Diéu 79). Pang chu y, khoan
34 dé cap dén co ché “thu héi dat khi vwot nguéng ddng thuan 75%”, cu thé
nhw sau: “Truong hop st dung dat dé thuc hién dw &n phét trién kinh té - xa hoi
théng qua théa thuén vé nhan quyén st dung dat quy dinh tai Biéu 127 cia Luéat
nay ma hét thoi han phéi hoan thanh viéc thda thuén ghi trong vdn ban chap
thuén cda Chd tich Uy ban nhan dan cép cé thdm quyén vé viéc théa thuén vé
nhan quyén str dung dét hodc hét thoi gian gia han néu dwoc gia han thoi gian
hoan thanh viéc théa thuan dé thuc hién dw an va chi dau tw da thod thuan
duoc trén 75% dién tich dat hodc da théa thuan dwoc véi trén 75% sé lwong
nguoi str dung déat (Phwong an 2: bd sung “chiém trén 50% dién tich dat’) trong
pham vi thuc hién dw &n thi Nha nuéc thu héi phan dién tich dat con lai dé giao
dét, cho thué dat cho chu dau tu”.

Hién tai, dy an KDC Tan Tao clia KDH da thwc hién gidi phdng xong khoang
85% dién tich mat bang, thda man diéu kién ctia co ché néi trén. Chung t6i cho
rang néu Dy thdo trén duwoc thong qua, cac dy an gap vwdng méc vé gidi phdng
mat bang nhw KDC Tan Tao sé cé co sé& phap ly dé giai phéng nét phan mat
bang con lai va trién khai dw an, do d6 xtrng dang dwoc nhan mdc chiét khiu
thap hon trong dinh gia. Tuy nhién, can lwu y réng: (1) D thdo stra d6i Luat D4t
dai nay kha nang cao sé chwa dwoc théong qua trong Ky hop thi 10 Quéc hoi
khoa XV, do d6 dy an chwa day nhanh thé trién khai trong ngén han, (2) Ban
than khoan 34 naéi trén c6 nhiéu van dé& nhw khé khan trong xac dinh nguoi stv
dung d4t, hay tao ap lwc tm ly cho chi dat d&c biét Ia nhom c6 loi ich kinh té
I&n hon nhom con lai trong cung dw an. Hon niva, ngay ca khi dw thdo dwoc
théng qua, viéc tién hanh thu hdi phan dién tich dat con lai véi nhivng dw an quy
mo I&n nhw Tan Tao (320ha) 1a khéng hé don gidn. Diéu nay dan dén viéc ching
t6i s& khong loai bd hoan toan chiét khau véi dw an Tan Tao, ma chi gidm mac
chiét khau tir 10% vé 5%, dwa trén tin hiéu tich cuc tir cac co ché lién quan déi
véi cac dy an gap vwdng méc trong qué trinh gidi phong mét bang.
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Hinh 11: Tién d6 phap ly cac dw an ctia KDH

Giay Quy Giai Ban Thanh
STT Dwan phép hoach phéng giao toantien GPXD Lwuy
dau tw 1/500 mat bang dat SD dat
1 Privia X X X x X x Bat dau ban giao tir T10/2024, d& hoan tat ban
giao trong Q2/2025.
; . D3 bat ddu mé ban cac san pham thap tang trong
2 Cum dv an Gladia X X X X X X Q3/2025.
3 The Solina X X x (%) x (%) x (%) x (%) (*) Hoan thanh cho giai doan 1
Green Village - b a i A A T <Lk
4 KDC Phong Ph 2 X M@&i hoan tat cong tac giai phong mat bang
5 Tan Tao  Mega X X Da thuc hién 85% cong tac gidi phong mat béng
Township j j i
KCN Lé Minh . . * . . . L
6 Xuan mé rong X X x (%) x (%) X (*) (*) Hoan thanh cho giai doan 1
Ngudn: KDH, MBS Research tdng hop va dw phéng
Hinh 12: Dw phéng th&i gian mé ban va ban giao cac dw an ciia KDH
TST Dw an Ty lé s& hivu 2023 2024 2025 2026 2027 Sau 2027
1 Classia 100%
2 The Privia 100%
3 Cum dy an Gladia 51%
100%
4 The Solina (Binh Chanh) °
5 Tan Tao Mega Township 100%
(Binh Tan)
6 Green Village (KDC 100%
Phong Phu 2)
2 KCN L& Minh Xuan mé 100%
rong
Chu thich: M& ban: Ban giao
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Phu luc

Hinh 13: Théng tin tién d6 dw an
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Tén dw an: Privia

e Tylésd hiru: 100%

e Vitri: Bwdng An Dwong Vwong, Quéan Binh Tan (ct), TP. HCM

e Quymo: 18 ha

e Dong san pham chinh: Chung cw (1043 cén)

Tién do:

e Hoan thién xay dwng, da bat diu ban giao san phdm tw
T10/2024.

e Dén hét Q2/2025, da hoan thanh ban giao sé&n pham

Tén dw an: Cum dw an Gladia

e Tylé s hiru: 51% (hop tac véi Keppel Land — Singapore)

e Vi tri: Phwong Binh Trwng, TP. H6 Chi Minh

e  Quy mb: 5.8 ha (Clarita), 6.1 ha (Emeria)

e  Dong san phdm chinh: Biét thy, nha lién k& (Clarita: ~159 sp
th&p tAng, Emeria: ~67 sp thap tang), chung cw (~600 sp)

Tién do:

e  Khéi cong tlr Q4/2023, nhan gidy phép mé ban tir T7/2025.

e Damd ban giai doan 1 vao ngay 5/10/2025, dw kién sé tiép tuc
mé& ban GD2 trong Q4/2025.

Tén dw an: The Solina

o Tylésd hiru: 100%

e Vijtri: KDC 11A, Binh Hung, Binh Chanh, TP. H6 Chi Minh

e  Quy mé: 16.4 ha, gbm 2 giai doan (GD1: 14 ha, GD2: 2.4 ha)

e Dong san pham chinh: Nha phé (268 can), biét thw (38 can),
can ho (1500 can)

Tién do:

e D& c6 quy hoach 1/500, tra tién si dung dat giai doan 1 va
nhan gidy phép xay dwng ha tang.

e Ky vong trién khai xay dwng phan khu thap tAng vao mé ban
vao dau ndm 2026.

Tén dy an: KDC Phong Phu 2 (Green Village)

o Tylésd hivru: 100%

e Vjtri: Binh Chanh, TP. Hb Chi Minh

e Quymé: 1329 ha

e Dong san phdm chinh: Nha thap tang & cdn ho

e Tién dd: Ba hoan thanh gidi phdng mét bang, dang xin gidy
chng nhan quyén st dung dat
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Tén dw an: Tan Tao Mega Township

e Tylésd hitru: 100%

e Vitri: Binh Tan, TP. H4 Chi Minh

e Quymod: 330 ha

e Dong san pham chinh: Nha thép tang & Can ho

e Tién do: B3 c6 Chl trwong dau tw, Quy hoach 1/500 va hoan
thanh khoang 85% cong tac gidi phéng mat bang.

Tén dw an: KCN Lé Minh Xuan

e Tylésd hitru: 100%

e Vjtri: Binh Chanh, TP. H5 Chi Minh

e Quy md: 109.9 ha chia lam 3 giai doan (GP1: 89 ha)

e Dong san phdm chinh: BBS khu c6ng nghiép

e Tién do: GD1 da hoan thanh gidi phéng mét béng va da nhan
dwoc gidy phép xay dwng ha tAng. GD2 va GD3 dang tién
hanh giai phong mét bang.

Ngudn: MBS Research tdng hop
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 2,088 3,279 5,228 9,617 LN trwéc thué 1,069 1,051 2,204 4,454
Gia vén hang ban (501)  (1,539)  (2,059)  (3,453) Khéau hao (5) 14 15 17
Loi nhuan gép 1,587 1,740 3,169 6,164 CP lai vay - - - -
Chi phi quan Iy DN (205) (209) (340) (638) Cac khoan diéu chinh khac (50) (38) ) (4)
Chi phi ban hang (162) (223) (341) (652) Thay dbi VLD (2,558)  (4,675)  (1,603)  (5,376)
LN tv HBKD 1,220 1,308 2,488 4,874 LCTT tr HDKD (1,543) (3,648) 615 (909)
EBITDA thuan 1,215 1,321 2,503 4,890 Dau tw TSCD (194) (100) (73) (96)
LN trwéc thué & lai vay 1,220 1,308 2,488 4,874 Thu tir TL, nhwong ban TSCH (22) - - -
Thu nhap lai 50 38 58 113 Khac 3,029 (818) 158 (723)
Chi phi tai chinh (148) (216) (261) (385) LCTT tir dau tw 2,813 (918) 85 (819)
Thu nhap rong khac (53) (79) (80) (148) Thu tir PH CP, nhan gép VCSH 132 3,179 1,151 -
TN tv cac Cty LK & LD - - - - Tién vay rong nhan duoc (425) 752 954 1,691
LN trwéc thué 1,069 1,051 2,204 4,454 Déng tién tr HDTC khac - - (26) (94)
Thué TNDN (340) (247) (441) (891) Cb tire, LN d3 tra cho CSH - - - -
Loi nhuan sau thué 730 804 1,763 3,563 LCTT tir hoat dong TC (293) 3,932 2,078 1,597
Loi ich cb dong thiéu sé (14) 7 (696) (1,899) Tién & twong dwong tién dau ki 2,753 3,730 3,096 5,873
Loi nhuan rong 716 810 1,068 1,665 LC ti&n thuan trong nam 977 (634) 2,778 (132)
Chi tra cb tirc - - - - Tién & twong dwong tién cubi ki 3,730 3,096 5,873 5,742
Loi nhuan git lai 716 810 1,068 1,665
Bang can ddi ké toan 2023 2024 2025F 2026F Cac chi sb co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 3,730 3,096 5,873 5,742 Tang trwdng doanh thu thuan -28% 57% 59% 84%
DAau tw ngan han 9 277 127 234 Té&ng trwdng EBITDA 50% 9% 89% 95%
Phai thu khach hang 1,831 3,018 4,696 8,638 Tang trwdng LN tir HDKD 115% 107% 190% 196%
Hang tén kho 18,787 22,178 22,992 23,648 T&ng trwdng LN trwéc thué -24% -2% 110% 102%
Téng tai san ngan han 24,737 28,844 34,192 39,191 Tang trwdng LN rong -35% 13% 32% 56%
Tai san cb dinh 81 73 85 100 Tang trwdng EPS -35% 13% 32% 56%
Xay dyng co ban d& dang 933 1,028 1,074 1,138
BDS dau tw 131 233 233 233 Bién LN gop 76% 53% 61% 64%
DAu tw vao cong ty con - - - - Bién EBITDA 51% 32% 42% 46%
Dau tw vao cong ty LD, LK 12 - - - Bién LN rong 34% 25% 20% 17%
©ae khodn dau tu dai han 511 511 430 942 ROAE 46%  42%  50%  67%
Tdng tai san dai han 1,744 1,914 1,966 2,666 ROAA 2.7% 2.6% 3.0% 4.0%
Téng tai san 26,481 30,758 36,158 41,857 ROIC 3.3% 3.1% 3.6% 4.8%
Vay & no ngan han 1,444 1,100 852 1,675 Vong quay tai san 8% 11% 14% 23%
Phai tra nguwoi ban 92 288 58 88 Téng no vay/VCSH 41% 36% 38% 39%
Phai tra ngén han khac 3,809 2,794 4,583 5,092 No vay rong/VCSH 17% 21% 10% 16%
Téng ng ngén han 5,346 4,182 5,493 6,855 No vay rong/Téng tai san 10% 13% 6% 10%
Vay & no dai han 4,901 5,998 7,200 8,068 Kha nang thanh toan lai vay n/a n/a n/a n/a
Céc khoan phai trd khac 711 1,124 1,178 1,213
Téng no dai han 5,612 7,122 8,378 9,281 Sb ngay phai thu 320 336 328 328
Téng no 7,057 8,222 9,230 10,956 S6 ngay nam gitr hang tdn kho 13,683 5,260 4,075 2,500
S6 ngay phai tra tién ban 67 68 10 9
Vén didu l& 7,993 10,111 11,222 11,222
Thang dw vén cb phan 1,339 3,314 3,353 3,353 Kha nang thanh toan ngén han 46 6.9 6.2 57
C6 phiéu quy - - - - Kha nang thanh toan nhanh 1.1 1.6 2.0 2.3
LN gilr lai 3,766 3,618 3,551 5,020 Kha n&ng thanh todn tién mat 0.7 0.8 1.1 0.9
Cac quy thuéc VCSH 352 352 395 461
Vén chi s& hiru 13,451 17,395 18,521 20,056 Pinh gia
Loi ich cb dong thidu sé 2,072 2,059 2,754 4,653 EPS (*) 638 722 951 1,483
Téng vén cha sé& hiru 15,523 19,453 21,275 24,709 BVPS (*) 11,986 15,500 16,504 17,872
T6ng no va VCSH 26,481 30,758 35,146 40,845 P/E (*) 56.1 49.5 37.6 241
P/B (*) 3.0 23 22 2.0

(*) Luu y: Cac phan di liéu cé déu (*) duoc tinh dua trén sé liong c6 phiéu luu hanh tai ndm 2025 dé déng nhét co s& so sénh

Nguén: KDH, MBS Research du phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHUPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh B4t dong san — Vat liéu xay dwng
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Burc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 birc Anh
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