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CTCP DT va KD nha Khang Dién (HSX: KDH)

*  Pong lwc ting trwdng ctia KDH thei gian téi dén tir ban giao Dy an The Privia
cubi 2024 va s&n sang mé ban 3 dy an thap tang cao cap GD 2024-2026.

= Chung t6i dy phong LN rong 2024-25 c6 thé ting trwdng 12.9%/3.0% véi dong
Iwc chinh tlr ban giao cac dy &n Privia va Classia.

= Chung t6i khuyén nghi KHA QUAN cho KDH véi gia muc tiéu 43,000 déng/cp.

Ban giao Dw an The Privia cudi 2024 va san sang mé& ban 3 dw an thap
tdng phan khac cao cap giai doan 2024-2026

Tinh dén cubi thang 02/24, dy an The Privia da ban thanh céng 99% gid hang,
dw kién sé& bat dau ghi nhan doanh thu vao Q4/24. Gia tri ky ban tlr dw an ndm
2023/2024 theo wdc tinh cé thé dat 3,297/524 ty ddng. Chang téi dw phéng
doanh thu ghi nhan tir The Privia c6 thé dat 3,821 ty déng trong ndm 2024 (100%
dw an). KDH dang trong qua trinh trién khai 3 dy an cao cép thap tang la Emeria,
Clarita (dang hoan thién thi cong va dw kién mé ban vao Q4/24) va Solina (dang
thwe hién giai phéng mét bang). Theo d6, tdng gia tri ky ban cta KDH giai doan
2024-25 c6 thé dat 1,999/8,729 ty VND, twong dwong -54.3%/+336.6% svck.

LN rong 2024-25 c6 thé ting 12.9%/3.0% svck nh& cac dw an san sang
ban giao

Chung t6i dw phong két qué kinh doanh ndm 2024-2025 ghi nhan doanh thu dat
4,249 ty déng (+103.5% svck)/4,832 ty ddng (+13.7% svck) va LN rong dat 808
ty déng (+12.9% svck)/832 ty ddng (+3.0% svck). KDH d&t ké hoach 2024 doanh
thu 1& 3,900 ty déng (+87% svck) va LNST la 790 ty déng (+10% svck), ching
tdi cho rang muc tiéu nay 1a kha thi khi thj tredng bat déng san da c6 nhirng tin
hiéu kha quan, giip doanh nghiép tiét gidm cac chi phi ban hang va chiét khau
hd tro ngwdi mua so véi ndm 2023. Cong ty da thong qua Phuong an chao ban
riéng 1& hon 110 triéu cp cho 20 nha dau tw chuyén nghiép, dw kién thu vé 3,000
ty ddng, dwoc dung dé trd ng’ ngan hang. Véi phan loi nhuan 2023, DPHDCD da
théng qua phwong an cé tirc cd phiéu véi ty 1& 10%, ty 1& nay nhiéu kha nang
sé dworc gilr nguyén cho nam 2024.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 43,000 déng/cé phiéu

Chung t6i khuyén nghi Kha quan cho KDH dwa trén cac luan diém chinh: (1) thi
trwong BDS da bat dau c6 nhirng tin hiéu phuc héi tich cuc (2) doanh sé ky ban
dam bao va LN rong duy tri tang trwdng (3) Strc khde tai chinh lanh manh. Rdi
ro gidm gia ctia KDH gbém: (1) Tién d6 dw &n Emeria va Clarita cung véi Keppel
khéng dat ky vong (2) Dw 4n Tan Tao vwéng phai cac van dé phap ly gay anh
hwéng dén dinh gia (3) Thi trwéng BDS ndi chung yéu di mét cach bat thuong.

Hinh 1: Téng hop cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 2022 2023 2024 2025
Doanh thu thuan 2,912 2,088 4,249 4,832
Loi nhuén rong 1,103 716 808 832
Tang trwéng DTT -22.1% -28.3% 103.5% 13.7%
Tang trwdng LN rong -8.3% -35.1% 12.9% 3.0%
Bién lgi nhuan goép 50.1% 76.0% 43.4% 54.2%
Bién LN rong 37.9% 34.3% 19.0% 17.2%
ROAE 10.1% 5.7% 5.2% 4.7%
ROAA 6.0% 3.0% 3.0% 5.0%
EPS (VND/CP) 1,870 1,539 808 833
BVPS (VND/CP) 11,338 12,743 11,565 13,460

Ngudn: KDH, MBS Research
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KHA QUAN
Gia muc tiéu VND43,000
Tiém nédng téng gia 24.3%

Thay déi trong yéu trong béo céo
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Nguén: MBS Research

Gia thj trwong (VND) 34,600
Cao nhét 52 tuan (VND) 38,600
Thép nhét 52 tuan (VND) 25,700
Vvén héa (ty VND) 27,616
P/E (TTM) 35.39
P/B 1.78
Thi suét cd tirc (%) 0.00
Ty 1& SH nwéc ngoai (%) 394

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

Co cau s& hivu (%)

Dragon Capital 10.95
Cong ty TNHH BT Thién Léc 10.83
PYN Elite Fund 4.70
CTBC Vietnam Equity Fund 3.55
Mai Tran Thanh Trang 2.97

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

Chuyén vién phan tich

Nguyén Minh Tri
Tril.NguyenMinh@mbs.com.vn
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CTCP DT va KD nha Khang Dién

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu ctia KDH la 43,000 déng/cd
phiéu (st dung phwong phap RNAV) dwa trén cac luan diém chinh:

e Thitrwong BDS da bat diu cé nhikng tin hiéu héi phuc trong Q1/24 dic
biét & cac phan khic chung cw, nha & thap tang phuc vu nhu cau & thyc
trong khi phan khtc dét nén van con am dam do (1) 3 luat BBS quan
trong (Nha &, D4t dai, Kinh doanh B4t dong san) da dwoc théng qua
cung véi cac théng tw, nghi dinh gép phan thédo g& nhirtng vwéng méc
cho céac doanh nghiép, (2) cac chinh sach tin dung dan dwoc néi rong,
i suét cho vay giam. Tuy vay, dw kién ngudn cung trong ndm 2024-
2025 van bj that chat do cac cac bo luat van dang doi Théng tw hwéng
dan. Do do6, chung tdi ki vong cac doanh nghiép hién dang cé dw an cé
tiém nang mé ban va quy dat sach nhuw KDH c6 thé hwéng loi trong giai
doan nay. Khi quy d4t & thanh phd H& Chi Minh dan tré nén khan hiém,
KDH s& hiru mét loi thé dang ké véi hon 650 ha dat sach tai thanh phd
Tha B va huyén Binh Chéanh, tao diéu kién thuan lgi cho sw phat trién
bén virng cta cong ty. Ngoai ra, cac dai dw an nhw KDC Tan Tao
(330ha), KCN Lé Minh Xuan (110ha) va KDC Phong Phu 2 (130ha) sé
mang lai tiém lyc phat trién cho cong ty trong dai han.

e Doanh nghiép dang ding tai thoi diém xuat hién sy phuc hdi trong két
qua kinh doanh, LN rong trong ndm 2024 - 2025 theo dw phoéng cla
chang t6i c6 thé dat 808 ty déng (+12.9% svck)/832 ty ddng (+3.0%
svck) nhd vao ghi nhan doanh thu ban giao du &n Privia (dy kién Q4/24)
va cac dy an Emeria, Clarita (dw kién trong nam 2025).

e Co cAu tai chinh cé sy céi thién nhd vao phat hanh cé phiéu va dong
tién m& ban dy an: chang tdi ky vong vao s cai thién strc khde tai chinh
clia cdng ty vai ty 1& no rong/vén chi sé hivu theo dw phéng cta ching
t6i s& giam tir 19.5% (2023) xubng con 6.3% (2024).

Rui ro dau tw

(1) Tién d6 dw &n Emeria va Clarita khong dat ky vong.
(2) Dw &n Tan Tao vwéng phai cac van dé phap ly gay &nh hudng dén dinh gia.
(3) Thi trwerng BDS néi chung yéu di mot cach bat thwong.

Dinh gia

Hinh 2: Gia dinh WACC
Gia dinh WACC
Beta 1.0
Chi phi no vay 11.0%
Chi phi VCSH 12.0%
Ty trong no vay 18.7%
Ty trong VCSH 81.3%
WACC 11.4%

Ngudn: MBS Research
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Hinh 3: Tém tat dinh gia

Giatri Tyléesd

Pinh gia theo RNAV hop ly hiru Phwong phap Tinh trang dw an
Phét trién BDS 39,613 RNAV

’ ’ . P& c6 Chu trwong dau tw cta Tha twéng chinh
Tan Tao 23,262 100.0% Chiét khau dong tién phu, dang thwc hién cong tac Giai phong mat

bang

Giai doan 1: da hoan thanh giai phong mét bang

89ha, dang trong tién trinh xac dinh tién st dung
KCN Lé Minh Xuan (m& réng) 1,862 100.0% Chiét khau dong tién dat va xin Gidy phép xay dwng

2 Giai doan con lai: dang trong qua trinh giai

phéng mét bang

D& c6 1/500, hoan tét ndp tién thué dat, bat dau
Emeria 1,423 51.0% Chiét khau dong tién xay dwng tlr cudi thang 10/2023, cb gdng mé ban
cac san pham th&p tng vao cubi 2024

Solina 4,422 100.0% Chiét khau dong tién
KDC Phong Pha 2 3,351 100.0% BV Pang thwe hién cac tha tuc phap ly va GPMB

) ) . Da c6 1/500, hoan tht nop tién thué qét, bat dau
Clarita 1,391 51.0% Chiét khau dong tién xay dyng tir cudi thang 10/2023, ¢o gang mé ban
cac san pham thap tang vao cudi 2024

Classia 189 100.0% Chiét khau dong tién D3 ban hét 95% rd san pham
- I SR D4 ban hét 1,043 cin tinh dén cubi thang 02 nam
The Privia 1,062 100.0% Chiét khau dong tien 2024, du kién ban giao toan bo trong Q4/24.
Khac 2,650 100.0% BV
cong:
Tién va khoan twong dwong tién 3,730
Khoan phai thu ngan han 4,073
Trow:
No vay 6,346
Phai tra khac 4,612
RNAV 34,385
SLCP dang Iwu hanh (triéu) 799
Gi& muc tiéu (dong/cp) 43,000

Ngudn: MBS Research
Hinh 4: So sanh cac doanh nghiép cung nganh

Gia hién  Gia muc Khuyén Vén

Tén cong ty Ma CP i iy nahi  hon P/E (x) P/B (x) DIE ROE (%)
Bloomberg Noi té Noi t& LrISeISJ TIM 24 TIM 24 TIM 24 TIM 24
Doanh nghiép phat trién BDS
CTCP Tap doan BT Dia éc NoVa NVL VN Equity 15,200 NA KKN 11689 490 NA 08 NA 13 NA 16 NA
CTCP PT BDS Phat Dat PDR VN Equity 26,700 NA KKN 7779 322 NA 25 NA 03 NA 77 NA
CTCP Tap doan DAt Xanh DXG VN Equity 16,350 25100 Khaquan  509.0 77.0 749 14 13 04 05 16 16
CTCP DT Nam Long NLG VN Equity 37,900 45000 Khaquan 6331 209 310 14 15 05 04 52 40
Téng Cty CP BT PT XD DIG VN Equity 28,300 NA KKN 7467 1571 NA 26 NA 04 NA 22 NA
CTCP Vinhomes VHM VN Equity 40,700 NA KKN 7,555 53 NA 10 NA 03 NA 153 NA
Trung binh 569 530 16 14 05 05 56 28

CTCP DT va KD Nha Khang Dién KDH VN Equity 34,600 43,000 Khaquan 1,181.2 354 532 21 25 04 03 57 52

Ngudn: Bloomberg, MBS Research
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Toém tat két qua kinh doanh 2023
Lo nhuan rong giam 30.0% svck do thi trweng bat déng san con kho
khan

Hinh 5: So sanh KQKD nam 2023 (Bon vi: ty VND)

Céc tiéu chi KQKD 2022 2023 % svck Nhan xét
Doanh thu thuan 2,912 2,088 -28.3%

- Doanh thu chd yéu dén ter (1) Ban giao dw an Classia (180

- Doanh thu thudn tir chuyén san pham, da ban giao duoc 90% vao cudi ndm 2023) véi gia

= 0, 2
nhwong BDS R A AT ban trung binh khoang 50 triéu/m2 va (2) Chuyén nhugng mét
. 16 dat khéng con phu hop véi chién lwoc phat trién cda cong ty
- DoaAnh thu thuan djch vu va cho 60 55 8.1%
thué
Cac khoan giam trir doanh thu 62 79 27.4%
Bién lgri nhuan goép 50.1% 76.0% 25.9%

. - Bién lgi nhudn gép téng 26.8 diém % do (1) Co cdu san phdm
- Bién lpi nhuan g¢p tir chuyén 51.0% 77.8% cta di an Classia la biét thy thap tang cé bién lgi nhudn cao

nhuong BPS (2) Phén 16m céac chi phi da duoc dén hach toan vao trong ném
; tBhlﬁg loi nhuan gop dich vu va cho 6.8% 6.5% 2022
Lei nhuan gép 1,460 1,587 8.7%
Chi phi ban hang 175 162 -7.3%
% Chi phi ban hang 6.0% 7.8%
Chi phi quan tri 219 205 -6.7%
% Chi phi quan trj 7.5% 9.8%
Loi nhuan hoat dong 1,065 1,220 14.5%
Thu nhap tai chinh 18 50 180.6% - Thu nh4p tai chinh tdng chd yéu do l&i tién g (47.7 ty VND)
 we o U caocny o kb i
LNTT 1,411 1,069 -24.2%
Thué TNDN 328 340 3.4%
LNST 1,082 730 -32.6%
% Bién lpi nhudn sau thué 37% 35%
Loi ich cd dong khong kiém soat 21 -14 -166.8%
Loi nhuan rong 1,062 743 30.0% °Loi nhuan giam chu yéu do hoat déng chuyén nhuong bét

déng san sut gidm manh.

Ngudn: KDH, MBS Research
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Pong Iwe ting trwdng tir ban giao Dw an The Privia cudi 2024 va

san sang mé ban 3 dw an thap tang cao cap giai doan 2024-2026
The Privia — Bat dau ban giao ttr cubi Q4/24

Hinh 6: Théng tin dw an Privia

The Privia

Vi tri: Quan Binh Tan, TP. H5 Chi Minh

Dién tich: 1.8 ha

Loai hinh: Can ho

Quy mo: 3 toa, 25 tAng ndi, 1,040 can hd cao tang.

Téng vén dau tw: 6,100 'ty déng

Tinh trang tinh dén cudi thang 2 nam 2024 da m& ban thanh cong
99% tbng sb can. Ca 3 tda da hoan thanh cét néc vao Q1/24.

+  Tién d6 ghi nhan doanh thu: Q4/24.
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Ngudn: KDH, MBS Research

M& ban 1&n d&u vao thang 11 nam 2023 véi gia ban khéi diém 48 triéu VND/m2,
dw an da dwoc dén nhan vo cung ndng nhiét véi 99% sb can dwoc ban tinh t&i
cubi thang 2 ndm 2024. Diéu nay da cho thay: (1) Nhu cau nha & thwong mai tai
khu vwc noéi thanh Thanh phd HS Chi Minh van con rat I1&n, (2) Sw khan hiém
ctia cac dy an phuc vu nhu cau & thuc tai khu viee ndi thanh. Bén cubi thang 1
ndm 2024, toan bd 3 block da hoan thanh cat néc va dy kién sé bat dau ban
giao toan bod vao cudi Q4/24. Gia tri ky ban tlr dw an nam 2023/2024 theo wéc
tinh ctia chang toi dat 3,297 ty déng/524 ty déng. Chang téi dw phéng doanh thu
ghi nhan t The Privia c6 thé dat 3,821 ty ddng trong nam 2024 (100% dy &n).

Dw an Emeria, Clarita, Solina — Tam diém hoat déng kinh doanh giai doan
2024 - 2026

Hinh 7: Théng tin dw an Emeria

¥

W y i EMERIA

Emeria

Vi tri: Binh Trwng Bong, TP. Thu Birc

Dién tich: 6.0 ha.

San pham: Biét thy, nha lién k&, can ho.

Quy mé: ~60 san pham thap tAng va ~600 can hd.

Téng vbn dau tw: 3,200 ty déng

Tinh trang: Dang trong qua trinh xay dung (khé&i cong thang 10 ndm
2023) va da hoan thanh phan Ién co s6 ha tang.

Gia tri ghi nhan trén BCTC cu0| nam 2023: 3,381 ty VND.

. Ké& hoach mé& ban: ky vong cudi nam 2024

K4 cHANG 1N

Nguén: KDH, MBS Research

Clarita

Vi tri: Binh Trng Déng, Thanh phd Tha Bic

Dién tich: 5.8ha. o

San phdm: Biét thy, nha lién ké.

Quy mé: ~160 san pham thap tang.

Tinh trang: Bang trong qua trinh x&y dyng (kh&i cong tr Q4/23).
Gia tri ghi nhan trén BCTC cudi nam 2023: 3,157 ty VND.

Ké hoach mé ban: ky vong cudi nam 2024.

Ngudn: KDH, MBS Research

5| MBS RESEARCH
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Hinh 9: Théng tin dw an The Solina

The Solina
Vi tri: Binh Chanh, TP. HCM

. Dién tich: 16.42ha.

+  San phadm: C&n ho cao cép, nha lién k& va biét thw cao cép.

+  Quy mbd: gdm 2 giai doan;

+  Giai doan 1: Dién tich gan 14ha, g4t nhém nha & (gém chung cw
cao tang va dat & thap tng) chiém ty 1& 40%, phan con lai la céng
trinh céng coéng.

. Giai doan 2: Dién tich hon 2.4ha.

. Téng vén dau tw: 5,200 ty déng

. Tinh trang: Hoan thanh giai phéng mét béng Giai doan 1.

. Gié tri ghi nhan trén BCTC cudi ndm 2023: 610 ty VND.

. Ké hoach mé ban: ky vong trong n&m 2025.

Ngudn: KDH, MBS Research

Trong giai doan 2024-2026, 3 dy an Solina, Emeria va Clarita sé la dong Iwc
tang trwdng chinh. Trong d6 dy an Solina da hoan thanh giai phong mat béng
Giai doan 1 va dwgc ky vong sé mé ban trong nam 2025. 2 dy an Emeria va
Clarita 1 2 dw &n thanh phan cGia cum dy &n Foresta (Dw an Doan Nguyén) chd
yéu tap trung vao phan khic cao cép véi cac san pham biét thy, nha lién ké,
can ho toa lac tai khu vwc Binh Trwng Béng clia thanh phd Tha Bic. Ca 2 dy
an nay déu da khéi cong tir Q4/23 va duoc ky vong sé mé ban vao cudi ndm
2024.

Hinh 10: Vi tri dw an Emeria va Clarlta

THANH PHO
THU BUC

Ngudn: KDH, MBS Research

Cum dy &n nay toa lac tai ngay mat tién dwong V6 Chi Cong, phwdng Phi Hiru,
thanh phé Tha Bic, TP.HCM. Pay 14 vi tri twong déi dac dia, ndm ngay trung
tam cha khu virc Dong Sai Gon, véi kha nang két ndi giao théng thuan tién dén
cac khu vuc trong diém cda thanh phé nhw Quan 1, Quan 2, Quan 7 (ciu Ph
MJ) va hwéng lgi tir cac dw an co s& ha tang trong twong lai nhw dwéong Lién
Phwérng két ndi véi Quan 1 gilp rdt ngan dang ké thoi gian di chuyén clia cw
dan dy an va san bay Long Thanh théng qua cao téc TP.HCM — Long Thanh —
D4u Giay. Viéc két hop véi chi dau tw uy tin dén tr nwéc ngoai la Keppel Land
cong v&i ngudn cung bi han ché trong ndm 2024 — Foresta la dy an thap tang
cao cap duy nhat trong nam 2024 tai khu Déng thanh phé (nguén cung méi cho
ca nam 2024 gém 3 dw an |a Foresta, The Meadow va L’Arcade) —chiing toi tin
rang dw an sé duwgc dén nhan tét tlr phia ngudi mua. Gia ban trén 1 m2 dat dy
kién tai hai dw &n nay c6 thé gap 1.5 lan so véi dw an The Classia, c6 thé dat
250-260 triéu/m2. Gia tri ky ban ctia dw an Emeria trong nam 2024/25 theo dw
phéng cla ching t6i lan lwot 14 699 ty VND/ 2,658 ty VND va dw an Clarita la
600 ty VND/3,159 ty VND.

6 | MBS RESEARCH
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Trong Q2 va Q3 clGa nam 2023, KDH da ban 49% phan vén trong hai dy an
Emeria va Clarita cho nha phét trién BDS dén tir Singapore — Keppel Land, dé
thu vé 3,181 ty VND. Khoan 14i 1,131 ty VND dwoc ghi nhan vao ngudn vén chi
sé& hivu do day la giao dich chuyén nhwong mét phan loi ich trong cong ty con
khéng mat quyén kiém soat. Diéu nay déng nghia phan Loi ich cta cbé dong
khéng kiém soat trong cac nam t&i clia dy an sé tdng manh.

Chung t6i dw phong 2 du an Emeria, Clarita sé bat dau déng gop vao doanh thu
ctia cong ty ké tr nam 2025 véi 1an lwot 1,901 ty VND va 2,870 ty VND, lan lvot
chiém 39.8% va 60.2% tdng doanh thu nam 2025.

Hinh 11: Dw phéng gia tri ky ban ciia KDH 2024-2025 Hinh 12: Dw phéng doanh thu mang BBS KDH 2024 -2025
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Ngudn: KDH, MBS Research

Cac dai dw an sé la dong lwc trong dai han sau 2026

Nguén: KDH, MBS Research

Ty lé s&
hiru ctia Quy mo
Dw an Vi tri Loai hinh KDH (ha) Tinh trang
Pang thyc hién cac tha tuc phap ly va
GPMB
Khu dan cw Phong Phu 2 Binh Chanh, TP.HCM  Khu dan cw 100.0% 132.9 Gié tri ghi nhan trén BCTC cudi nam 2023:

KCN Lé Minh Xuan (m& rong) Binh Chanh, TP.HCM  Khu céng nghiép 100.0% 109.9

KDC Tan Tao Binh Tan, TP.HCM Khu dan cw 100.0% 330.0

7 | MBS RESEARCH

1,675 ty VND.

D3 c6 Chu trwong dau tw, Quy hoach
1/500

Giai doan 1: da hoan thanh giai phong mat
b&ng 89ha, dang trong tién trinh dong tién
str dung dat va xin Gidy phép xay dwng

2 Giai doan con lai: 20ha dang trong qua
trinh giadi phéng mat bang

Gié tri ghi nhan trén BCTC cudi nam 2023:
931 ty VND.

D3 c6 Chu trwong dau tw, Quy hoach
1/500 va dang thwc hién cong tac GPMB
Gié trj ghi nhan trén BCTC cubi ndam 2023:
6,353 ty VND.

Ngudn: KDH, MBS Research
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Hinh 13: Ké hoach phat trién dw an ciia KDH

Ty lé i
s& Quy So

. hiru mo san Sau

Dw an Vi tri San pham KDH (ha) phém 2021 2022 2023 2024 2025 2026 2026
Phong Phu 2 Binh Chanh, TP.HCM N/A 100.0%  132.9 N/A
'('n‘i c,y""r'gzgf”a” Binh Chanh, TP.HCM  Khu cong nghiép 100.0%  109.9 N/A
KDC 'i'én Tao Binh Tan, TP.HCM N/A 100.0%  330.0 N/A
The Solina Binh Chanh, TR.HCM  Can ho, nhalienke, 100.0%  16.4 N/A

biét thy cao cap
Clarita g'&‘g Trung Bong, T giay thp. nha lién ké 51.0% 5.8 160
Emeria Blph Trwng Boéng, Tha Blet trll_y, nha lien ke, 51.0% 6.0 660
bPuc can ho
The Privia Binh Tan, TP.HCM Can ho 100.0% 1.8 1,040
Classia Phu Hiru, Thu Blrc Biét thy 100.0% 4.3 180
Ban hang Ghi nhan DT

Ké hoach kinh doanh 2024 kha thi, strc khée tai chinh dwoc ky

vong dan cai thién

KDH dé&t ké hoach 2024 doanh thu 3,900 ty déng (+87% svck) va LNST [a 790
ty ddng (+10% svck), chang t6i cho rang muc tiéu nay la kha thi khi thij trwong
b4t dong san da cé nhirng tin hiéu kha quan va cac dw an cta doanh nghiép
déu dang dwoc dén nhan néng nhiét, gip doanh nghiép tiét giam cac chi phi
ban hang va chiét khau hd tro nguei mua so véi nam 2023.

Tinh dén cudi ndm 2023, ty |& ng vay rong/VCSH cia KDH dat 19.5%, 1a mot
trong sé nhirng doanh nghiép c6 ty I&é don bay tai chinh thp nhat trong nganh.
Vira qua, KDH ciing da théng qua phwong an phat hanh riéng Ié cho cac nha
dau tw chuyén nghiép v&i hon 110 triéu cb phiéu véi gid chao ban la 27,250
ddng/co phiéu. Sé tién dw kién thu dwoc tr dot chao ban riéng 1& nay dw kién |a
khodng 3,000 ty VND, trong dé 300 ty VND sé& dwoc dung dé thanh toan no vay
va phan con lai s& dau tw gép vén cho Céng ty TNHH MTV BT KT nha Khang
Phuc cling nham dé thanh toan cac khodn no vay tai Ngan hang. V&i phan loi
nhuan 2023, PHDPCD da théng qua phwong an cé tirc cb phiéu véi ty 1& 10%, ty
I& nay nhiéu kha nang sé dwoc gitr nguyén cho nam 2024.

V&i viéc phat hanh c6 phiéu va dong tién thu dwoc tr mé ban mai, chang toi dw
phéng ty 1& no vay rong/VCSH cla KDH sé& gidm manh vé con 6.3% (-13.2 diém
% svck) trong nam 2024 va 5.9% trong ndm 2025 (-0.4 diém % svck).

Hinh 14: Ty Ié No rong/VCSH cua KDH so véi trung binh nganh

Hinh 15: Dw phéng co’ cau vén KDH

Ngudn: KDH, MBS Research

9 8,000 40.0%
140.0% 119% 34.8%

120.0% 7,000 L 35.0%
100.0% 6,000 30.0%
80.0% - 5,000 25.0%
60.0% - 2 9

. 35.3% . £ 4,000 20.0%
40.0% A % 26.4% 53304 o — |2- 3,000 - 15.0%
0, 4 . 0
20.0% . 2,000 10.0%
0.0% 1,000 5.0%
3 (¢ A O 2 N o ! U7
Q& o Q (] X N\
& F & F IO 0 0.0%
<P NGRS @fé\ 2021 2022 2023 2024 2025
Ty 186 NoVCSH ~ —— Trung binh nganh w— No vay Ty 1& No vay rong/VCSH

Ngudn: KDH, MBS Research

8 | MBS RESEARCH

Ngudn: KDH, MBS Research



: Yo~ MBS
B&o cdao cb phiéu | 25 Thang 04 2024 ..-\"‘

Dw bao Igi nhuan rong cé thé dat mirc tang 12.9%/3.0% svck trong
2024-25

Hinh 16: Tém tit dw bao KQKD 2024/2025 (Bon vi: ty VND)

Céc tiéu chi KQKD 2023 2024F % svck 2025F %svck Nhan xét

-Gia trj ky ban cda dw an Emeria trong
nam 2024/25 theo dw phéng cda

Gia tri ky ban 4,373 1,999 -54.3% 8,729 336.6% chung toi lan luot 1a 699 ty VND/ 2,658
ty VND va dw an Clarita la 600 ty
VND/3,159 ty VND.

Doanh thu 2,088 4,249 103.5% 4,832 13.7%
- Doanh thu chd yéu dén tir ban giao
dw an Privia, chdng t6i dw phéng ban
giao 1,043 can trong ndm 2024, chiém
91.2% téng doanh thu.

- Doanh thu thudn tir chuyén

nhuong BOS 2032 4191 106.2% 4770 138% _ p, an Emeria va Clarita duoc ky
vong m& ban vao cudi nam 2024,
chuing t6i ky vong 2 dw an sé dong gop
4,770 ty VND/3,408 ty VND trong giai
. doan 2025-2026
- azaénh thu thuén djch vu va cho 55 58 5.0% 61 5.0%
Cac khoan giam trr doanh thu 79 96 22.1% 65 -31.8%
Bién loi nhuan gép 76.0% 43.4% 54.2%
- Bién loi nhudn gdp sé c6 sy diéu
) Bién loi nhuan tir chuvén chinh glam 33.9 diém % do thay doi co
nhurona BBS Y 77.8% 43.9% 54.8% cau san phdm ban giao nam 2024 chd
ong yéu la cac san phdm can ho cao tang
Privia.
- Bién I,o'lAnhuan gop dich vu va 8.5% 10.0% 10.0%
cho thué
Loi nhuan gop 1,587 1,844 16.2% 2,621 42.1%
Chi phi ban hang 162 251 54.8% 285 1359  CA4cchiphiban hang sé téng lén khi
céac hoat dong ban hang quay tr¢ lai.
% Chi phi ban hang 7.8% 5.9% 5.9%
Chi phi quan trj 205 361 76.6% 338 -6.4%
% Chi phi quan tri 9.8% 8.5% 7.0%
Loi nhuan hoat dong 1,220 1,232 1.0% 1,998 62.2%
Thu nhap tai chinh 50 45 -9.8% 23 -48.9%
Chi phi tai chinh 148 231 56.1% 143 -37.0% langlénchiyéudo cac chiphi chiét
khau, hé tro nguéi mua nha.
LNTT 1,069 1,028 -3.9% 1,866 81.6%
Thué TNDN 340 226 -33.4% 411 81.6%
LNST 730 802 9.9% 1,456 81.6%
% Bién lgi nhuén sau thué 34.9% 18.9% 30.1%

- Phan chia loi nhuén 2 dw an Emeria
Loi ich c6 dong khong kiém soat 14 -6 -144.3% 624 va Clarita cho déi tac Keppel (ty 1€ gop
vén 49.0%).
Lei nhuan rong 716 808 12.9% 832 3.0%

Ngudn: KDH, MBS Research
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BAO CAO TAI CHINH

Bao cdo KQKD (ty dong)  31/12/22  31/12/23  31/12/24  31/12/25 Lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuén 2,912 2,088 4,249 4,832 LN truwoc thué 1,411 1,069 1,028 1,866
Gié vén hang ban (1,452) (501) (2,405) (2,211) Khéu hao (255) (5) 33 34
Loi nhuan gop 1,460 1,587 1,844 2,621 Thué da nop (236) (805) (226) (412)
Chi phi quan Iy DN (219) (205) (361) (338) Didu chinh khac (565) (839) (45) (23)
Chi phi ban hang (175) (162) (251) (285) Thay di VLD (1,401) (964) (2,384) 325
LN tir HDKD 1,065 1,220 1,232 1,998 LCTT tir HDKD (1,047) (1,543) (1,594) 1,792
Thu nhap lai 18 50 45 23 Dau tv TSCD (61) (194) (102) (112)
Chi phi tai chinh (91) (148) (231) (143) Thu tr nhugng ban TSCD (779) 2,936 - -
Thu nhap rong khac 419 (53) (18) (1) LCTT tir dau tw (797) 2,813 (57) (89)
TN tir céc Cty LK & LD ; ; ; ; \T/E':“S;” PH CP, nhan g6p 231 135 3,170 ;
LN trwéc thué 1,411 1,069 1,028 1,866 Tién vay rong nhan dwoc 3,000 (425) (3,464) (122)
Thué TNDN (328) (340) (226) (411) Dong tién t HDTC khac (0) (3) - -
Loi nhuan sau thué 1,082 730 802 1,456 Cd ttrc cho CSH - - - -
Loi ich cb dong thiéu sé (21) 14 (6) 624 LCTT ttr hoat déng TC 3,231 (293) (294) (122)
Loi nhuan rong 1,103 716 808 832 ggéu”kf‘ trong duong tien 1,365 2753 3730 1,784
LC tién thuan trong ndm 1,387 977 (1,945) 1,581
Bang can déi ké toan 3U12/22  3U12/23  3U12024  31/12/25 Ilue; Eitwng duong tien 2,753 3,730 L1784 3,366
Tién va twong dwong tién 2,753 3,730 1,784 3,366
Pau tw ngan han 43 9 9 9 Cac chi sb co ban 31/12/22  31/12/23  31/12/24  31/12/25
Phai thu khach hang 5,208 1,831 3,560 3,395 Tang truéng DTT -22.1% -28.3% 103.5% 13.7%
Hang ton kho 12,453 18,787 18,885 22,662 Tang trwdng LN tir HDKD -10.2% -32.6% 9.9% 81.6%
Tai san ngén han khac 49 381 400 420 Tang trwdng EBT -8.4% -24.2% -3.9% 81.6%
Téng tai san ngan han 20,506 24,737 24,638 29,852 T&ng trwdng LN rong -8.3% -35.1% 12.9% 3.0%
Phai thu dai han 73 76 76 76
Tai san cb dinh 81 81 72 61 Bién LN gop 50.1% 76.0% 43.4% 54.2%
Xay dwng co ban d& dang 750 933 1,026 1,128 Bién LN rong 37.9% 34.3% 19.0% 17.2%
BDS dau tw 102 131 116 102 ROAE 10.1% 5.7% 5.2% 4.7%
PAu tw vao cong ty con - - - - ROAA 6.0% 3.0% 3.0% 5.0%
Péau tw vao cong ty LD,LK - - - -
Pau tw dai han khac 14 - - - Vong quay tai san 0.1 0.1 0.2 0.1
Loi thé thwong mai 0 - - - Téng no vay/VCSH 40.9% 14.8% 13.2% 7.5%
Téng tai san dai han 1,033 1,744 1,483 2,653 No' vay rong/VCSH 23.1% -4.3% 4.7% -7.4%
Téng tai san 21,539 26,481 26,121 32,505 No vay rong/Téng tai san 13.6% -3.2% 3.0% -2.6%
Vay & no ngan han 6,771 6,346 2,882 2,760 Sb ngay phai thu 67.5 41.8 9.5 12.0
Phai trd nguwoi ban 109 92 442 407 Sb ngay tén kho 2,536.4  11,376.9 2,858.6 3,429.8
Phai trd ngén han khac 734 736 736 736 Sé ngay phai tra tién ban 33.1 73.2 40.5 70.1
Téng ne ngan han 3,503 5,346 4,330 9,250
Vay & no dai han 5576 4,901 1,582 1,590 E:r‘? nang thanh toan ngan 5.9 46 5.7 3.2
Céac khoan phai tra khac 666 711 715 716 Eﬁjﬂ’;}éng thanh toan 2.3 1.1 13 0.8
Téng N dai han 6,242 5,612 2,296 2,306 ﬁ': néng thanh toan tién 0.8 0.7 0.4 0.4
Téng ne 9,745 10,958 6,627 11,555 '
Vén diéu 1& 7,168 7,993 9,993 9,993
Thang dw vén cb phan 1,312 1,339 3,308 3,308
C6 phiéu quy - - - -
LN gitr lai 2,780 3,766 3,775 4,607
Céac quy thudéc VCSH 0) 0) 0) 0)
Vén chi s& hivu 11,557 13,451 17,429 18,261
Loi ich cb dong thiéu sé 237 2,072 2,066 2,690
Téng vén chl sé hiru 11,795 15,523 19,495 20,950
Téng ner va VCSH 21,539 26,481 26,121 32,505
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo 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 cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh 161 ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha& nang sinh 16i ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Lé Minh Anh Bé Lan Phuong Lé Hai Thanh

Nghiém Phu Cuwong Nguyén Birc Ho Nguyén Minh Tri

Ccéng nghé - hoa chat Cong nghiép — Nang lwong Dich vu - Tiéu dung

Nguyén Buc Héo Nguyén Ha Burc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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