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(Cap nhat) Mua
Gia muc tiéu

(VND) A 41,500
Thi gia

(10/12/2025, VND) 32,500
Loi nhuan ky vong 27.7%

Loi nhuan HDKD (26F, ty déng) 3,232
Ky vong thi trudng (26F, ty dong)

Tang trudng EPS (26F, %) 20.2%
Ky vong thi trudng (26F, %)

P/E (26F, x) 274
P/E thi trudng (x) 17.0
VNIndex 1,747
V6n héa (ty dong) 36,472
SLCP dang luu hanh (triéu) 1,122
% turdo chuyén nhugng (%) 644
Ty Ié s& hitu nuéc ngoai (%) 27.5
Beta (12T) 1.1
Thép nhét 52 tuan (VND) 22,045
Cao nhat 52 tudn (VND) 38,100
(%) T 6T 12T
Tuyét doi 25 233 6.5
Tuong ddi -6.8 -8.7 -30.7
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KDH - Bat dong san

CTCP Pau tu va Kinh
doanh Nha Khang bién

Tién deé tang toc tir 2025

Pua du an méi vao kinh doanh

KDH ghi nhan két qua tich cuc trong Q3/2025 véi doanh thu dat 1,098 ty déng, tang 3.4
lan CK, v&i ddng gop chinh tir mang bat dong san (tang 3.5 [an CK 1én 3,080 ty dong).
Phan khu thap tang Gladia gép phan chd yéu trong KQKD, dugc mé ban vao thang
9/2025 va bat dau ghi nhan sém hon du kién. Du an d& hoan tat xdy dung ha tang va
phan thé 226 san phadm, dang trong qua trinh ban hang va ban giao.

Lly k& 972025, KDH ghi nhan doanh thu 2.86 nghin ty (+132% CK) va lgi nhuén rong ¢
dong céng ty me 556 ty ddng (+35% CK), twong duong véi 50%/56% dur bao ca nam.

Cac diém chinh tir cudc hop két qua kinh doanh: 1) Gladia da ban dugc 100 trén 226
san pham. Trong d6, KDH da ghi nhan khodng 30 can tir dgt md ban wu dai trudc do.
2) Gia tri phat trién dyu an udc tinh 5,000 ty dong. 3) KDH du kién ti€p tuc ban giao
khodng 50-70 cdn trong Q4/2025 va mé& tiép tuc ma& ban dot tiép theo trong T12/2025.
4) Sau Gladia, KDH s& trién khai m& ban du an ngay khi c6 gidy phép, thay vi chd hoan
thién xay dung phan thd nhu hién tai. Thay déi nay du kién sé& thac day gia tri pre-sales
nhanh hon trong thai gian téi.

Tri€n vong: Trong nam 2026, ching téi du phong doanh thu dat 6,278 ty dong (+23.6%
CK) va LNST c6 déng céng ty me dat 1,330 ty dong (+20.2% CK). Dy phong nay phan
anh viéc ghi nhan toan bd phan khu thap tang Gladia trong nam.

Bén canh Gladia, hai du &n ké ti€p gom Solina va KCN L& Minh Xudn mé& réng ciing ghi
nhan tién trién phap ly dang k&, khi déu da nhan gidy phép xay dung trong nam nay va
dang trong giai doan thi céng. Cac dy an nay dugc ky vong sé tao nguén thu trong
trung han, véi ké hoach md ban va ban giao bat dau tlr 2027 trd di. B6i véi Solina, chiing
t6i gid dinh mot phan déng gdp trong nam 2026, dura trén ky vong KDH s& uu tién hoan
thién ha tang va trién khai m& ban phan khu thap tang trudc, tuong tu md hinh tai
Gladia, nham hé trg dong tién phat trién cac phan khu cao tang sau do.

Pinh gia: Chung toi duy tri khuy&n nghi MUA vi gia muc tiéu 41,500 VND/c6 phi€u. Md
hinh dinh gia clia chiing téi dua theo phuang phap RNAV ap dung mirc chiéu khau 15%.
KDH dang giao dich m& murc P/B du phéng 1.8x lan, thap hon so véi mirc 2.1x trung
binh 5 nam.

Rui ro: (1) Ti€n do trién khai tai cac du an; (2) Trong trudng hop gia dat dugc nha nudc
xac dinh cao hon so véi udc tinh, bién lgi nhuan tai cac du an chua déng tién sir dung
dat nhu Binh Trung, Tan Tao va Phong Phu 2 ¢é rdi ro suy gidm lgi nhuén.

FY (31/12) 12/31/2023 12/31/2024  12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 2,088 3,279 5,078 6,278 8,191
Loi nhuan HDKD (ty dong) 1,220 1,308 2,382 3232 3,286
Bién lgi nhuan HBKD (%) 584 39.9 469 51.5 40.1
Loi nhuan rong (ty dong) 716 810 1,107 1,330 2,236
EPS (VND) 840 801 986 1,186 1,993
ROE (%) 4.7 4.1 84 105 9.7
P/E (x) 38.7 40.5 33.0 274 163
P/B(x) 1.7 1.7 1.7 1.5 14
Loi suat cd tirc (%)

Ngudn: KDH, Mirae Asset Securities Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Du bao KQKD Q4 va cd nam 2025

Cho Q4/2025, chiing tdi dy phdng doanh thu dat 2.221 ty dong (+8,4% svck) va lgi nhuan hoat
dong dat 1.244 ty dong (+83,8% svck). Dy bao nay tuong Ung véi gid dinh KDH tiép cuc ghi nhan
doanh thu tir cac sdn pham da ban tai The Gladia. Sau khi khau trir thué va Igi ich ¢6 dong thiéu
s6, Igi nhuan rong quy 4 udc dat 550 ty VND (+38.1%) va dua lgi nhudn rong cd nam 2025 [én mic
1,107 ty doéng (+36,6% svck).

Tinh dén thang 10/2025, phan khu thap tang cdia The Gladia d& ban dugc 100/226 can. Chung toi
udc tinh t6ng gia tri phat trién (GDV) cdia phan khu nay vao khoang 9.000 ty VND, tuong duong
gid ban trung binh 40 ty dong/can. Trong Quy 3/2025, KDH da ghi nhan 30 can, va con lai khodng
70 can trong qua trinh chd ban giao. Vi viéc xay dung cac can thap tang nay da hoan thién trudc
dé, ti€n dd ban giao chl yéu phu thudc vao téc d6 thanh todn clia ngudi mua. Theo KDH, khoang
60-70% khach hang trong dgt md ban dau chon phuong phap thanh todn nhanh dé hudng gia
ban chiét khau. Tai Q3/2025, khoan phai thu khach hang clia KDH da tang [&én 987 ty VND tir mirc
111 ty trong Q2.

Trién vong 2026

Cho nam 2026, chiing t6i du phdng doanh thu dat 6.278 ty ddng (+23,6% svck) va lgi nhuan sau
thué thudc vé c6 dong cong ty me dat 1.330 ty déng (+20,2% svck). Dong luc tang trudng Igi
nhuén chd yéu dén tlr phan khu thap tang dy an The Gladia, du kién sé dugc ghi nhan toan bd
trong 2026.

Ngoai The Gladia, chiing téi gia dinh KQKD 2026 c6 thém dong gdp tir mot lugng nhd san pham
thap tang tai Solina vai viéc du an da khdi cdng ha tang tir nam 2025. Tuong tu The Gladia, chiing
toi ky vong KDH s& md ban phan khu thap tang ngay khi hoan thién ha tang nham quay vong
v6n nhanh dé phat trién giai doan cao tang. D&i vdi phan cao tang tai The Gladia va Solina, ké
hoach mé& ban du kién dién ra trong nam 2026, v&i thoi diém ghi nhan rai vao 2027.

Hinh 1. Téng hop du bao KQKD 2025

Ty dong Q4/25 Ki vong thij trug'ng
Q4/24 | Q325

Duw bao Sv Q3 (%) Svck (%) Du bao Chénh léch (%)
Doanh thu 2,048 1,098 2,221 102.2 8.4 2,162 2.7
Lgi nhuan hoat déng 677 657 1,244 89.4 83.8 1,292 3.8
LNST c8 dong cty me 398 236 550 1333 38.1 413 331
Bién LNHD (%) 33.0 59.8 53.0
Bién LN rong (%) 19.4 215 24.8

Ngudn: Bloomberg, Mirae Asset Research
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Hinh 2. Du béao két qua kinh doanh giai doan 2025-2028

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY25F FY26F FY27F
Doanh thu 334 645 253 2,048 710 1,049 1,098 2,221 3,279 5,078 6,278 8,191
Bat dong san 320 631 239 2,032 697 1,033 1,080 2,205 3,222 5014 6,211 8,124
Dich vu 14 10 10 12 1A 1A 14 12 46 47 50 50
Cho thué 0 4 3 3 2 6 4 4 " 17 17 17
Gia von -160 -145 -95 -1,140 -403 -646 -323 -713 -1,539 -2,084 -2,261 -3,877
Loi nhuan gop 174 500 158 208 307 404 776 1,508 1,740 2,994 4,017 4314
Bat dong san 170 497 155 906 305 400 77 1,504 1,729 2,980 4,003 4,300
Chi phi BH&QLDN -56 -77 -67 -231 -117 -1 -119 -264 -432 -612 -785 -1,029
Loi nhuan hoat dong 118 423 el 677 190 292 657 1,244 1,308 2,382 3,232 3,286
Chi phi ngoai hoat dong -16 -52 -17 -172 -33 -47 -3 -66 -257 -149 -121 -132
Chi phi tai chinh 21 -1 -13 -171 -48 -54 -3 -72 -216 -176 -165 -162
Lgi nhuan tai chinh 12 10 7 8 20 4 5 6 38 35 45 31
Loi nhuan lién doanh 0 0 0 0 0 0 0 0 0 0 0 0
Chi phi khac, rong -7 -51 -1 -9 -5 3 -5 0 -79 -7 0 0
Lgi nhuan truéc thué 102 371 74 505 157 245 654 1177 1,051 2,233 3111 3,154
Thué TNDN -38 -90 -8 -112 -38 -49 -128 -232 -247 -447 -622 -631
Loi nhuén rong 64 280 66 393 119 196 526 945 804 1,786 2,489 2,523
C6 dbng cty me 63 279 70 398 122 199 236 550 810 1,107 1,330 2,236
Lgi ich ¢6 dong thiéu s6 1 2 -4 -5 -3 -3 290 395 -7 680 1,158 287
Bién LN gdp (%) 522 77.6 62.5 44.3 432 385 70.6 67.9 53.1 59.0 64.0 52.7
Bién LN gép mdng BBS (%) 532 788 65.1 44.6 43.8 38.7 714 682 537 594 644 529
Bién loi nhudn hogt dong (%) 352 656 35.9 330 26.7 27.9 59.8 56.0 39.9 46.9 515 40.1
Bién loi nhudin trudc thué (%) 304 575 29.3 247 22.1 234 59.5 53.0 32.1 44.0 49.6 385
Bién lgi nhudn rong (%) 19.0 43.2 27.9 194 17.2 19.0 215 24.8 24.7 21.8 21.2 27.3

Nguon: DTt liéu doanh nghiép, Mirae Asset Research

Hinh 3. Xu huéng doanh s6 ban truéc (Pre-sales) theo quy Hinh 4. Xu hu'éng khoan phai thu khach hang theo quy
(ty dong) (ty dong)
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Nguon: DI liéu doanh nghiép, Mirae Asset Research
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Hinh 5. Thanh khoan phan khtic dat nén ca nuéc Hinh 6. Xu hu'éng gia va ty I& hap thu khu vuc TP.HCM

[0} > N s b 1A L %
Lugng giao dich thanh cng So vai cling ky (QoQ) Chis6gida ———Tylé hap thu (P) (%)
250,000 150% 140 100
200,000 100% 130 75
150,000 50%
120 50
100,000 0%
110 25
50,000 -50%
0 -100% 100 0
S 8 & 8 8 8 ¥ ¥ 7
RO G S S P N R
PN TN FYFY S & 5 4 = 4 = 4 =

Ngudn: Bo Xay Dung, CBRE, Mirae Asset Research

Hinh 7. Bién ddng ton kho cac du an ctia KDH
(Ty dong)

1Q23 m2Q23 m3Q23 m4Q23 -
1Q24 =2Q24 m3Q24 m4Q24
10,000 Q Q Q Q

1Q25 m2Q25 m3Q25
8,000

6,000
4,000
2,000 ‘
. LI Ll |||||II|||.- e [DIAE
Tan Tao Gladia Phong Phu Privia Solina Binh Trung Verosa Le Minh Others
Dong Xuan

Ghi cht: Dy an Gladia bao gém dy an Binh Trung va Boan Nguyén; Dy an KCN Lé Minh Xuan dugc phan loai & tai san d& dang
Nguon: DI liéu doanh nghiép, Mirae Asset Research

Hinh 8. Du bao doanh s6 ban trudc giai doan 2025-2027 Hinh 9. Du bao KQKD giai doan 2025-2027

(ty dong) Gladia (thdp tang) = Solina (thap tang) (ty dong) Pr|Y|a Gladia
Solina —— LNST-Cb CTM
8,000 10,000 2,236/ 2,500
8,000 2,000
6,000
6,000 1,500
1,153 12024 143 1,107
4,000
4,000 1,000
2,000 2,000 500
0 0 0
200 21 22 23 24 25F 26F 27F 20 21 22 23 24 25F 26F 27F

Ngudn: Dt liéu doanh nghiép, Mirae Asset Research
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binh gia

Chung t6i duy tri khuy&n nghi MUA v&i Gia muc tiéu 41.500 VND/c8 phiéu theo bao cdo nhap
nhap vao T10/2025. Md hinh dinh gia clia chiing t6i dura theo phuong phap RNAV ap dung mic
chiéu khau 15% phan anh rdi ro vé tién do trién khai va gia dinh bién Igi nhuan thay doi & cac du
an chua xac dinh tién s dung dat.

Chuing t6i dur bao két qua kinh doanh Quy 4/2025 sé tang trudng manh tuong tu Q3 nh tiép tuc
ghi nhan lugng tén kho ban hang tai The Gladia. Mac dU mirc tang trudng lgi nhuan tuong doi
cao, chiing tdi cho rang diéu nay da dugc du bao trudc sau khi KDH tién hanh cong bo thong tin
sau KQKD Q3. Theo d6, cac yéu té theo ddi trong thai gian téi bao goém tién dd ban hang tiép
theo tai phan khu thap tang clia Gladia (KDH ki vong ban hét trong Q1/2026) va tién dd xay dung
phan thap tang tai Solina, chiing téi dur &n nay 6 thé ban mét s6 lugng it sdn pham thdp tang va
ban giao trong nam sau tuong tu The Gladia.

KDH dang giao dich m& murc P/B dy phéng 1.8x lan so véi mirc gid muc tiéu clia chiing toi 1a 2.2x
[an, tuong duong vdéi trung vi giao dich 5 ndm gan nhat. Boi véi nganh mang tinh chu ki nhu BDS,
KDH 13 su Iira chon t6t nhd danh muc du an chat lugng tai khu vurc trong diém TP.HCM vdi tién
do phap Iy khd quan, ban can déi lanh manh va trién vong lgi nhuan ngan han rd rang tir dur an
Gladia.

Hinh 10. Tém tét dinh gia

Du an % s@& hiru ciia KDH Phuong phap Gia tri % NAV
Gladia 51% DCF 4,169 8%
Solina 100% DCF 3474 6%
Binh Trung Béng 100% DCF 9,995 18%
Tan Tao 100% DCF 30,048 55%
Phong Phui 2 100% DCF 8,092 15%
KCN L& Minh Xuan 100% DCF 4,735 9%
Cacdu an khac BV 1,371 3%
Gia tri tai san gop (GAV) 61,884 113%
Norong -7,201 -13%
Gia tri tai san rong (NAV) 54,682 100%
S6 lugng cp luu hanh (triéu cp) 1122
Gia tri tai san rong trén CP 48,727
Chiét khau ap dung 15%
Gia muc tiéu 41,500
Gia hien tai 32,500
Ty sudt sinh 10i ki vong 27.7%

Nguén: DI liéu doanh nghiép, Mirae Asset Research

Hinh 11. KDH dang giao dich & mirc 1.9x P/B so véi mirc trung vi 5 nam 2.1x

(x)
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Nguon: Bloomberg, Mirae Asset Research
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Cap nhap danh muc du an

Diéu chinh ké hoach kinh doanh va ddng luc lgi nhuan ngan han

Sau Gladia, KDH s& diéu chinh chién lugc ban hang cho toan bé cac dy an thap tang trién khai.
Thay vi chd hoan thién xdy dung méi mé ban, cong ty sé tién hanh md ban ngay khi hoan tat thu
tuc gidy phép dé mé ban.

Hién tai, Gladia dong vai tro la déng luc Igi nhuén chinh véi dgt mé ban tiép theo cdia phan khu
thap tang du kién vao trong 12/2025, tao co s& doanh thu rd rang cho nam téi. Song song do,
phan khu cao tang (616 can) da thanh toan tién sir dung dat, hién dang chd gidy phép xay dung
(du ki€n trong Q1/2026) d€ ti€n hanh dau tu nham kip md& ban trong 2026. KDH udc tinh mirc
gia phan khu cao tang trén 100-130 triéu/m2, twong g véi tdng gia tri phat trién phan khu cao
tang 5-6 nghin ty dong.

Trién vong trung han (2026-2027)

Du an Solina giai doan 1 (Binh Chanh,16 ha) da hoan tat giai phdng mat bang va da cé gidy phép
xay dung. Céng tac ha tang da bat dau tir 2025 dé kip ti€n dd mé& ban vao nam 2027. Méc thoi
gian md ban dugc tinh toan dé don dau viéc hoan thanh dy an giao thdng cau va dudng Binh
Tién (2026-27), yéu té ha tang then chét gidp gia tang két néi cling nhu gid BDS tai khu vurc nay.

DPoéng thdi, dy an Binh Trung Bong (18 ha) tai TP. Thd Brc (gidp ranh dy an The Gladia) cling
dang tién trién kha quan khi KDH da hoan tit dén bu va c6 chdp thuan chd trwong dau tu. Rao
can phap ly cudi cung la xac dinh tién str dung dat. Sau khi hoan tat, KDH dy kién khai céng nam
2026 va m& ban nam 2027. Day la dy an c6 gia tri phat trién 20 nghin ty VND véi quy md 3,500
can ho va 200 san phdm thap tang.

Ngoai ra, KDH dang tich cuc xUc tién KCN L& Minh Xuan ma rong. Giai doan 1 da cd quyét dinh
ban giao dat va va déng tién sir dung dat mot lan. Phan xay dung ha tang dang dugc trién khai
dé KDH c6 thé dua 60 ha dat thuang phdm vao kinh doanh trong 2027.

Ké hoach dai han (tir 2028)

Trién vong dai han ctia KDH phu thudc vao khu dat d6 thi Tan Tao (Binh Tan) véi quy mé 330ha,
hién chiém 35% gia tri ton kho tai Q3/2025 va 55% gia tri tai sdn gop theo udc tinh clia chiing toi.
Hién dy an dang trong qua trinh dén bl véi muc tiéu hoan tat budc nay trong 2026 (hién dat
khodng 85%). Bén canh d6, du an Phong Phu 2 (16 ha) da dugc chap thuédn dau tu vao thang
8/2025, hién dang trong qua trinh gidi phdng mat bang va du kién trién khai xay dung vao 2027.

Hinh 12. Cap nhap danh muc dy an va tién dd phap ly ctia KDH

Dién s Quymé Mé&c thai gian trién khai
Du &n Vitri tich > L T = Ghi chi
hiru san pham ay 2 ha an
(ha) M¢& ban .
dung giao
P.Binh Trung Thap tang: 226 4Q23 3Q25 3Q25 Du ki€n m& ban GB 2 trong T12
Gladia TI.D HCM ' 11.8 51%
-HC Caotang: 616 1Q26 3Q26 3Q27 Chd cap phép xay dung (Q1/26)
. Thap tang: 500 2025 2026 2026 Pang xay dung
Solina P. Binh Hung, 164 100%
TP.HCM Caotang: 1,000 2025 2027 2027 Chdgidy phép xay dung
KCN Lé Minh P. Binh Lgi, ~ o
* 0,
Xuan MR TP HCM 109.9 100% 60 ha dat KCN 2025 2027 2027 Dang xay dung
) At L&i Thap tang: 200 % s pEp AR )
glPh Trung I;: ng_La &P. 182 100% 2026 2027 2027 D? r:jc?ag tit de’n:u, d?;g doi
ong Inh Trung Cao tang: 3,500 xac dinh tién sir dung dat
A P.Tan tao, -~ Da dén bu dugc 85%; dang doi
: o 0 C
TanTao TP.HCM 330 100%  Chua xacdinh xac dinh tién str dung dat
. P. Binh Hung, ) . Da hoan tat dén bu; dang doi
Phong Phu 2 TP.HCM 16 100%  Chua écdinh xac dinh tién str dung dat

Ngudn: D liéu doanh nghiép, Mirae Asset Research
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

December 11, 2025

(ty dong) 2024  2025F 2026F  2027F (ty dong) 2024 2025F 2026F 2027F
Doanh thu thuan 3,279 5,078 6,278 8,191 Tai sdn ngan han 28,844 33468 37,047 39,189
Gia von hang ban 1,539 -2,084 -2261 -3.877 Tién va cac khoan tuong duong tién 3,096 4917 1,894 2,595
Loi nhuan gop 1,740 2,994 4,017 4314 Phai thu va cac khoan phai thu khac 443 1,049 1,370 1,836
Chi phiban hang & quan ly -432 -612 -785  -1,029 Hang ton kho 22,178 23,348 29,999 30,750
Loi nhuan hoat ddng (diéu chinh) 1,308 2,382 3,232 3,286 Tai san ngan han khac 3,127 4,155 3,783 4,009
Loi nhuédn hoat dong 1,051 2,233 3,111 3,154 Tai san dai han 1,914 1,933 2,337 3,603
Loi nhuan ngoai HDKD -257 -149 121 -132  Taisan c6 dinh hiitu hinh 73 74 75 76
Thu nhap tai chinh thuan -178 -142 -121 -132 Pau tuvao lién doanh 1,028 1,044 1,449 2,713
L3i/16 tir cdng ty lién két 0 0 0 0  Taisdnvdhinh 233 232 231 231
L3i/I6 khac -79 -7 0 0 Tai san dai han khac 653 658 657 658
Loi nhuan truéc thué 1,051 2233 311 3154  Tongtaisan 30,758 35401 39384 42,792
Thué TNDN -247 -447 -622 -631 No'ngén han 4,182 4,442 5,550 6,081
Loi nhudn sau thué 804 1,786 2,489 2523 Phai trd ngudi ban 2,372 2,653 2,510 2,601
LNST ¢6 ddng cong ty me 810 1,107 1330 2,236 Ngvay ngan han 1,100 905 2,067 2,029
Lgi ich ¢ dong thiéu s& 7 680 1,158 287  Ngngan hankhac 710 883 973 1,450
EBITDA 1,321 2,388 3,238 3,292 No dai han 7122 9,758 10,190 10,623
Dong tién tu'do 4566  -1300 -5775 19 Ng vay dai han 5,998 8,634 9,067 9,499
No dai han khac 1,124 1,124 1,124 1,124
Téng no phai tra 11,304 14,200 15,741 16,704
Vén chii s& hitu 19453 21,201 23643 26,088
Bién loi nhuan gop (%) 53.1 5900 640 527  Véndieule 10111 11222 122 11222
Bién EBITDA (%) 403 47.0 51.6 40.2 Lgi nhuan git lai 3,618 3,547 4,798 6,900
Bién Igi nhuan hoat déng (%) 321 44,0 49,6 385 Thang du von va cac khodn khac 3,665 3,693 3,726 3,782
Bién Igi nhuan rong (%) 245 35.2 39.6 30.8 Lgi ich ¢8 dong thiéu s& 2,059 2,738 3,897 4,183
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(ty dong) 2024  2025F  2026F  2027F 2024 2025F 2026F 2027F
Luwu chuyén tién tir HD kinh doanh -3648 1,278 -5362 1,291 P/E (x) 405 330 274 163
Lai nhuén sau thué 676 1,107 1,330 2,236 P/CF (x) -7.2 -28.1 -6.3 1897.8
Cac khodn diéu chinh truéc VDL 769 3 8 6 P/B(x) 1.7 1.7 15 14
Khau hao va khau trir 14 6 6 7 EV/EBITDA (x) 24.9 14.7 125 122
Khac -782 -3 2 -1 EPS (VND) 801 986 1,186 1,993
Thay d6i vén luu dong -3,555 -2,388  -6,701 -951 CFPS (VND) -4,515 -1,158 -5,146 17
Thay déi khoan phai thu -624 -579 -321 -465 BPS (VND) 19,239 18,892 21,068 23,247
Thay déi hang ton kho 3494 -1,169  -6,652 -751 DPS (VND) 0 0 0 0
Thay d6i khoan phai tra 492 38 22 31 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 0.0 0.0 0.0
Céac thay d6i Khac 72 678 293 234 COtlrctién mattrén thi gia (%) 0.0 0.0 0.0 0.0
Cac khoan muc khac 0 0 0 0 Tang trudng doanh thu (%) 57.0 549 236 305
Luu chuyén tién tir HD dau tw -918 =21 413 1,272 Tang trudng EBITDA (%) 87 80.8 35.6 1.7
Thay déi chi phi xdy dung co ban -100 21 413 1,272 Tang trudng Igi nhuén HD (%) 7.2 822 357 17
Dau turtai chinh ngdn han -256 0 0 0  Tangtrudng EPS (%) -10.5 230 20.2 68.1
Thay d6i tai san dau tu dai han -600 0 0 0  Vongquay phaithu (x) 274 6.8 5.9 53
Cac khodn muc khac 38 0 0 0  Vong quay ton kho (x) 0.1 0.1 0.1 0.1
Luru chuy@n tién tir HP tai chinh 3932 3121 2752 682  Vongquay phaitra (x) 8.1 6.4 74 116
Novay 752 2,441 1,594 395 ROE (%) 4.6 54 5.9 9.0
Vén va cac quy 3179 680 1,158 287 ROA (%) 28 33 3.6 54
C8 turc titn mat 0 0 0 0 ROIC (%) 4.2 6.5 73 6.5
Cac khoan muc khac 0 0 0 0 Novay trén vén chti (x) 365 450 471 442
Luu chuyén tién thuan -634 1,821 -3,023 701 Ng vay rong trén vén cht (x) 206 218 39.1 34.2
S6 du dau ki 3,730 3,096 4917 1,894 Ty |é thanh todn hién hanh (x) 75 6.7 6.4 2.8
S6 du cudi ki 3,096 4917 1,894 2,595 Ty & bao phti ng (x) 23 13 14 0.5

Ngudn: KDH, Mirae Asset Securities Research
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 40: 000 -—
CTCP Dau tuva Kinh doanh Nha Khang Dién 11/12/25 MUA 41,500 35,000
CTCP Pau tuva Kinh doanh Nha Khang Dién  1/10/2025 MUA 41,500 30,000
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Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.

Mirae Asset Securities Research 8



CTCP Pau tu va Kinh doanh Nha Khang Pién

December 11, 2025

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

Jl. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 9



