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CTCP DPau tw va Kinh doanh Nha Khang Dién (KDH)

BAT PONG SAN

Gia hién tai VND33.500
Cao/Thép 52 tudn  VND36.500/VND24.730
Gia muc tiéu VND41.800
Consensus N/A
Tiém n&ng téng gia 24,8%
Ty suét cb tic 0,0%
Téng ty suét sinh |&i 24,8%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich ky thuat Tich cuc
Thi gia vén (ty USD) 1,5
GTGDBQ 3 thang (tr USD) 7.1
S& hiru NN (ty USD) 0,3
S6 CP lwu hanh (ty) 1,1
Sé CP sau pha loéng (ty) 1,1

KDH  Nganh VNI
P/E trwot 51,5x 88,5x 15,2x
P/B hién tai 2,1x 1,7x 2,1x
ROA 2,6% 1,7% 2,2%
ROE 4,7% 4, 7% 13,6%

*d liéu ngay 17/09/2025

Dién bién gia
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Gia cb phiéu (%) iT 3T 12T
KDH 3,0 1,7 20,9
Twong quan VNI 15 1,2 12,7

Co’ céu s& hivu

Cong ty TNHH Dau tw Tién Loc 11,5%
Cong ty TNHH Dau tw Gam Ma 8,8%
Cty TNHH BT Thwong Mai A Au 8,7%
Khac 71,0%
Téng quan

Khang Dién 1a mét trong nhiing céng ty BBS
hang dau Viét Nam vé quy md va uy tin. Véi
hon 50 dw &n béat déng san chét luong, KDH da
cung cép ra thj trirong hon 20.000 sén phdm da
dang ttrnha &, biét th, nha phé dén phan khic
can hé tai TP.HCM.

Chuyén vién phan tich:

Nguyén Phwong Anh

anh.nguyenphuong9@vndirect.com.vn

Danh muc dw an I&n cting cé trién vong tich cwc

Chuing tdi duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 24,8%.
Chuing t6i nang gia muc tiéu 1,2%, gia cb phiéu gidm 3% tilr béo cdo truéc.

Gia muc tiéu dwoc diéu chinh tdng chi yéu nhé nang gia ban cho dw an
Gladia va diéu chinh lai tién d6 ban giao cta Solina va KCN Lé Minh Xuan 2
Hé sb P/B ky vong hién tai la 1,6x, thAp hon mc trung binh 5 nadm (2.x) va
muc tiéu nam FY25 cda chang t6i la 2,2x, cho thay dw dia tang gia dang ké.

> Chung t6i ky vong DT tang 42% trong 2025 va 16% trong 2026; trong khi
do LNR tang lan lwot 17% va 7%.

> Chung t6i ky vong bién LNG nam 2025 cao hon nam trwdc nhé 63% DT
den ttr dy an c6 bién LNG cao Gladia. bén nam 2026, bién LNG tiép tuc
cai thién khi DT chi dén tir mang thap tang thudc dw an Gladia

> Tyléng rong/VCSH duy tri & mirc th&p 0,3x trong 2025-2026 nhd dong tién
tlr nguwdi mua tra tien trwérce.

Mé& ban Gladia tao cu hich tang trwéng gitba béi canh thi trwéng thuan loi

KDH da cho ra mat thi trweng dw &n Gladia vao thang 7, sau khi nhan chirng nhan
BCA —yéu tb gitp gia tang gia tri san phdm va cho phép murc gia ban cao hon (wéc
tinh trung binh khodng 230 triéu VND/m2 cho phan khuc thap tang). Dy &n chinh
thirc dwoc mé ban vao thang 9, véi phan I&n can thap tng da hoan thién, cho phép
ban giao ngay, gitp thu tién va ghi nhan DT nhanh chéng. Song song do, bdi canh
vi md thuan loi véi 1ai suét duy tri & mirc hap dan va kha nang tiép can tin dung
dwoc cai thién da cing cb da ban hang, gép phan nang trién vong loi nhuan cuta
KDH trong nam nay.

Gladia dan dat tang trwéng 2025/26, trong khi quy dat hé trg mé réng dai han

Gladia sé la dong lwc tang trwdng chinh, déng gop khoang 65% lgi nhuan rong nam
2025 va 100% nam 2026. Trong trung han, ching t6i ky vong KDH sé& bat dau xay
dwng ha ting giai doan 1 dy an Solina (13ha, 500 can thap tAng) trong Q3/25, hwéng
t&i m& ban vao 2027 va ghi nhan dan DT trong giai doan 2027-2031, trong khi KCN
Lé Minh Xuan 2 (89ha) dw kién sé& bat dau cho thué tlr 2027. V& dai han, dw an Tan
Tao (329ha, da giadi phong 85-90%) duwoc ky vong tré thanh dong Iwc tang trwdng
then chét, cung véi cac dw an Phong Phu 2 (40ha) va Binh Trung Dong (18ha).

Strc khée tai chinh viing chac bao dam kha nang trién khai dw an

Ch|en lwoc trién khai dy &n than trong va gO| dau ctia KDH gitp dam béo dong tién
4n dinh. Chang t6i ky vong tdng nhu cdu vén giai doan 2025-2029 khoang 42,8
nghin ty VND, trong dé 11,6 nghin ty VND sé& dwoc tai tro bédng no vay. Vi phan
I&¥n ngudn vén dén tir VCSH va khach hang tra tién trwéc, ching toi cho réng ty 1&
no rong/VCSH sé duy tri an toan duéi 50%, hé tro' cAu trdc tai chinh lanh manh va
kha nang tiép can ngudn vén thuan lgi trong bdi canh vi mé én dinh.

Da héi phuc mé ra co hoi dinh gia lai

Trong qué khtv, hé sb P/B ctia KDH thwdng dao déng quanh mirc trung binh 5 nam
la 2.x. Khi KDH, cung véi toan nganh, buéc vao giai doan hdi phuc, dwoc hd tro béi
méi treng vi md tich cwe, cai cach phap ly va loi thé tlr danh muc dy an/quy dat,
chiing t6i cho rang nhirng yéu t6 nay sé tao co hoi cho KDH dwoc dinh gia lai lén
murc P/B trén 2.x, phu hgp v&i muc tiéu 2,2x trong nam. P/B ky vong hién tai la 1,6x
cho thay dw dia tang gia dang ké.

2023 2024 2025 2026
Tang trwdng DT -27,1% 52,1% 41,8% 15,9%
Tang truwdng LN rong -35,1% 13,2% 17,0% 6,7%
Bién LNG 73,2% 52,8% 54,5% 63,2%
Bién LNR 33,0% 24,6% 20,3% 18,7%
P/E (X) 36,7 455 44,0 45,8
P/B (x) 1,7 1,7 1,6 15
ROAE 5,2% 4,6% 4, 7% 4,6%
No rong/VCSH 16,8% 19,2% 27,8% 33,2%

Ngudn: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hinh 1: Vi tri cac dw an

Thanh Iap ndm 2001, Khang Dién 1a mét trong nhirtng nha phat trién bat déng
san hang dau tai Viét Nam, tap trung chi yéu vao khu vic phia Nam. Véi bé
day hon 20 nam kinh nghiém va hon 50 dw an thanh céng, Khang Dién da cung
cép hon 20.000 san phdm da dang ra thj trwdng, dat ty 1& hap thu trén 90%,
ngay ca ddi véi cac dy an cao cap. KDH khoéng ngirng mé réng quy md, hop
tac v&i cac ddi tac qudc té uy tin va phat trién thanh cong nhiéu dw an I&n. Nam
2010, KDH chinh thtrc niém yét trén S& Giao dich Chirng khoan TP.HCM
(HOSE).

Su hop tac voi cac dbi tac qudc té, dac biét dén tir Singapore (Keppel Land,
CapitaLand), Prudential, Indochina va cac quy dau tw da déng hanh ciing Khang
Dién trong nhiéu nam nhw VinaCapital, Dragon Capital va Vietnam Holdings, da
gip KDH t6i wu héa hiéu qua ngudn lwc tai chinh va nhan sw, sdn sang cho
viéc trién khai cac dw an quy mé 16n, tiém nang trong twong lai.

San pham ctia KDH cht yéu tap trung vao phan khuc trung va cao cap, véi mic
gia thwong cao hon cac dw an ciing phan khuc tir cac nha phat trién khac. Du
& murc gia cao, cac dw an clia KDH van dat ty 1& hap thu &n twong trén 90%,
nh& vao nén tang phap ly virng chac va chét lwong vwot troi. KDH thwdng chi
mé& ban cac dy an khi tda nha can ho da hoan thanh phan thé dén tang cao
ho&c cac dw an nha thap tAng gan nhuw da hoan thién.

Hién tai, hoat dong kinh doanh chinh ctia KDH tap trung tai Thanh phé Tha Bc
(phia Bédng TP.HCM) va cac quan Binh Tan, Binh Chanh (phia Tay va Tay Nam
TP.HCM). Tap doan s& hiru danh muc dw &n réng I&n véi tdng quy dat hon 600
ha va khéng ngirng mé réng quy dat véi cac du an bat déng san nha & va cong
nghiép. Vé&i thwong hiéu uy tin da chiém dwoc niém tin cla ngwdi mua nha, déi
tac phat trién dy an va ddi tac tai chinh, KDH da xay dwng danh muc phat trién
manh mé v&i chudi cac dw an quy mé 16n trong giai doan sap té¢i. Cac dw an ndi
bat bao gém Gladia (11,8 ha, hop tac véi Keppel Land), The Soline (16,4 ha),
Khu céng nghiép L& Minh Xuan (109,9 ha), Khu dan cw Tan Tao (330 ha), Phong
Phu 2 (40 ha) va nhiéu du an khéc.
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KQKD Q2/25 va 6T/25: Bw&c vao giai doan tang trwéng mei
Hinh 2: So sanh KQKD Q2/25 va 6T/25
2 oa sv dw phong
0, 0 Y
(Ty dong) Q2/24 % svck 6T25 6T24 % svck 6T24/2024 ca ndm 2025
Doanh thu thudn 645 62,4% 1.757 979 79,5% 29,9% 51,1%
Doanh thu tir ban gi
nr?;” uiikban grao 633 627% 1727 951 81,6%  295% 51,4%
Doanh th 4p dich
wj’an 1 cung cap dic 11 136% 24 24 00%  522% 36,8%
Doanh thu tir cho thué 1 643,2% 6 4 50,0% 50,0% 77,0%
LN gop 500 -19.0% 712 674 5,6% 38,7% 39,8%
Chi phi BH&QLDN 77) 458%  (229) (134) 70,9% 31,0% 52,5%
Thu nhap tai chinh rong 1) 5175,2% (78) (10) 680,0% 5,6% 86,7%
LNTT 371 -33,8% 402 472 -14,8% 44.9% 35,4%
LN rong 279 -286% 321 342 -6,1% 42,2% 33,4%
Bién LN gop 77,6% -389diém% 405% 68,8% -28,3 diém %
Bién LN rong 432% -24,2diém% 18,3% 34,9% -16,7 diém %

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

DT Q2/25 cuia KDH tang vot nhwng bién LNG giam gay ap lwc Ién lgi nhuan

Doanh thu Q2/25 tdng 624% svck, dat 1.047 ty déng, chl yéu nhé ban giao dw
an The Privia. Tuy nhién, LNST c6 déng cong ty me gidm 28,6% svck xudng
199 ty ddng do bién LNG thu hep manh, gidm 38,9 diém % xudng con 38,7%.
Ap Iwc bién lgi nhuan cha yéu dén tir viéc ban giao san pham trung cép tai The
Privia, trong khi Q2/24 dwoc hwéng loi tlr ban giao cac san pham bién loi nhuan
cao hon thuéc dw an biét thy Classia. Ly ké 6T25, doanh thu tang 79,5% svck
dat 1.757 ty déng, trong khi LNST ¢ déng coéng ty me giam 6,1% svck xubng
321 ty déng.

Dw an Foresta sé dan dat két qua KDH trong 2H25

Trong 2H25, KDH dy kién ra mét dv an Gladia véi téng dién tich gan 11,8 ha
tai vi tri dac dia. Day la cac dy an hop tac voi Keppel (KDH s& hiru 51%), dw
kién cung cap khoang 200 c&n thap tang va 600 can hd cao cép. Viéc nhan dat
coc cho cac san pham thap tAng da bat dau sau khi khai trwong nha mau ngay
20/7 va dwoc cap phép ban hang vao cubi thang 6/2025. Chung t6i ky vong cac
dw an nay sé mang lai dong doanh thu én dinh cho KDH. Ngoai ra, bién LN gop
duoc dw bao sé phuc hdi trong 2H25 nhe cac san pham biét thy thudc dy an
Gladia c6 bién lgi nhuan cao hon.

No dai han duy tri 6n dinh tai tro cho cac dw an trong diém

No dai han tdng 10% sv quy trwdc va 15% sv dau nam lén 6.917 ty ddng, trong
khi d6 no ngan han gidm 2,3% svck va sv dau nam xuéng 2.226 ty dong. Cong
ty hién tap trung ngudn luc tai chinh cho viéc xay dwng cac dw an dang trién
khai Gladia va hoan thién thu tuc phap ly cho cac dw an Ién & giai doan téi.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 18/09/2025

Trién vong 2025-2026

Hinh 3: Dw phéng LN nam 2025/26

Cii M&i svck % thay déi

2024 2025 2026 2025 2026 2025 2026 2025 2026 Nhan xét
DT thuan 3.2786 51420 59040 4.650,0 5.389,7 42% 16% -9,6% -8,7%
Privia 17332 Privia gan nhw da dwgc ban giao hoan tat vao cudi

Q2/25.

Chuing t6i dw bao trong ntra cudi ndm 2025 va ndm
2026, phan khtc thap tang cia Gladia sé la dong luc
Gladia -Thép tang 2.916,8 5.389,7 chinh cho DT clia KDH, v&i 35% téng s6 can thap
tang (79 can) dy kién ban giao trong nira cudi 2025
va 65% con lai (147 can) trong nam 2026.

Chuing t6i cho rang phan I&n no vay chii yéu sé dung
dé tai tro xay dwng dy an, tir d6 gan nhw toan bo chi
phi l3i vay s& dwoc vén hoa, cu thé Ia 490 ty déng cho
nam 2025 va 2026.

LNG 17395 28240 3.1880 25459 34231 46% 34% -9,8% 7,4%

GVHB (1539,0) (2.318,0) (2.716,0) (2.104,1) (1.966,7) 37% 1% 92%  -27,6%

Chung t6i ky vong bién LNG ndm 2025 cao hon ndm
trwéc nhoy 63% DT dén tir du an co bién LNG cao
Gladia. Dén nam 2026, bién LNG tiép tuc cai thién khi
DT chi dén tir mang thép tang thudc dy an Gladia

Bién LNG 52,8%  54,9%  54,0%  54,5%  63,2% 1,7diém % 8,7diém % -0,4diém % 9,2 diém %

Chi phi BH&QLDN (431,9) (527,00 (646,00 (503,4)  (540,2) 17% % -4,5% -16,4%
Loinhuan hoatdong  1.307,7 2.297,0 25420 20425 2.8829 56% 41% -11,1% 13,4%

Bién LN truéc thué

va lai vay 39,9%  44,7%  431%  43,9%  53,5% 10,1% 21,8% -1,7% 24,2%
Thu nhap tai chinh 38,2 54,2 62,8 42% 16%

Chuing ti dw bao phan Ié'n chi phi tai chinh sé& dén tir

Chi phi tai chinh (216,0) (189,2)  (219,9) -12% 16% chiét khau thanh toan
L4i/l6 tai chinh thun (177,8) (135,00  (157,1) -24% 16%
Thu nhap khac rong (78,8) - - 9.3 10,8 -112% 16%
LNTT 1.051,0 21700 23920 19169 2.736,6 82% 43% -11,7% 14,4%
LNST 803,6 15335 21893 91% 43%

Chung téi ky vong lgi ich cb déng thiéu sé sé ting
(6,8) (585,3) (1.177,9) 8540% 101% manh trong ndm 2025 do Gladia (KDH s& htiu 51%)
dong gop 63% tdng DT

Loi ich cb déng thiéu
sb

LNR 8104 1.104,0 1.2050 948,2 1.011,4 17% 7% -14,1% -16,1%

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhirng thay dbi gan day cGia nganh vira tao ra thach thirc, vira mang lai co hoi
cho céac chi dau tw. Cu thé:

e Khung gia dat mai: Tl thang 10/2024, TP.HCM &p dung khung gia dat
méi, trong dé gia dat & ting 610 14n va dat ndng nghiép tang 3—4 1an
so véi trudc. Didu nay sé lam chi phi tién s dung dat tai cac dy an
chwa ndp, nhw Solina giai doan 2, Tan Tao, KCN Lé Minh Xuan 2, Binh
Trung Dong va Phong Phu 2, tang dang ké&. Tuy nhién, luat méi quy
dinh déi v&i dy an thwong mai cé quy dat hén hop, phan dat nong
nghiép xen ké trong ranh dw &n khéng béat budc phai chuyén dbi sang
dat & trong trwong hop duoc quy hoach, thiét ké dé lam cong trinh ha
tang xa hoi, ha tAng ky thuat, ho&c tién ich cong cong néi khu, tr d6 sé
duwoc mién tién st dung dat sau khi hoan tat dén bu. Nhe loi thé mat do
xay dwng thap tai hdu hét dy an, KDH c6 thé gidm dang ké ap luc chi
phi phat sinh tir bang gia dat méi. Ching téi wéc tinh chi phi dat cla
cac dy an sé tang khoang hai dén ba Ian so véi trwéc khi ma cac dw an
hau nhw da hoan thanh gan xong cdng tac dén bu giai phéng mat bang.

e Tang tbc diu tw cong: Cac du an trong diém ctia KDH duoc hwéng loi
I&n t lan séng dau tw ha tAng tai TP.HCM. Gladia sé& c6 két néi viing
tét hon va rat ngén thoi gian di chuyén dén trung tdm nhe Vanh dai 3,
cao tbc TP.HCM — Long Thanh — Dau Giay va Metro sb 1. Solina huéng
loi trwe tiép tr cdu Tha Thiém 2—4 va Vanh dai 2 khi Tha Thiém ngay
cang khéng dinh vij thé trung tam tai chinh méi. KCN Lé Minh Xuan 2
(LMX 2) dwoc hd trg béi cao tbc TP.HCM — Trung Lwong — My Thuan
va Vanh dai 3-4, cai thién logistics gitra Binh Chanh, Long An va Béng
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bang séng Clru Long. Tan Tao duwgc huwéng loi tiv cao tbc Bén Lirc —
Long Thanh, dai 16 Nguyén Van Linh, Quéc 16 1A va Vanh dai 3, gidp
tang cwong két ndi véi cac tinh mién Tay. Trong khi d6, Phong Phu 2
ciing dwoc huwéng loi tr cao tbc Bén Lirc — Long Thanh, cting cb kha
nang két ndi viing. Nho vay, chung t6i ky vong cac dw an sé dat ty 1é
hap thu cao, tién do ban hang dwoc day nhanh véi mire gia ban tét hon.
Tinh trang phap Iy minh bach, ban giao ding han va viéc cap sb dé/hdng
ding thdi han cam két cang 1am tang thém niém tin cta ngwdi mua va
duy tri nhu cau bén vitng cho céac dy an

Chinh séach tién té nai 16ng: Lai suét duy tri & mde wu dai gitp gidm chi
phi vay, cai thién thanh khodan thj trwdng khi vira hé tro' nhu cau & thye
thdng qua kha nang chi tré tét hon, vira thic day dong vén dau tw nhe
chi phi vén ré khién dong tién chay manh vao thi trwéng tai san trong
do co6 bat dong san. Song song dd, nd lwc ctia Chinh pha trong thao g&
vwédng méc phap ly va dinh hwéng ddy manh tin dung da gitp cac
doanh nghiép, trong d6 c6 KDH, dé dang tiép can nguén vén hon.

Thij trwdng can hé phuc héi, trong khi nha lién thé chirng lai tai TP.HCM

O phan khuc cdn hd, TP.HCM ghi nhan sw phuc héi manh mé trong Q2/25 khi
nhu cau vuot xa ngudn cung mai, véi ty 1& hap thu toan thi tredng dat 137%,
chd yéu nhe phan khuc cao cap va hang sang. Dién bién nay da day gia ban
can ho tang 29% svck. Theo CBRE, khodng 9.000 can hoé méi dw kién duoc
tung ra thi truéng TP.HCM trong ndm 2025, gan gap ddi so v&i ndm 2024 nhung
chi nhinh hon mét chut so véi ndm 2023. Ngudn cung méi van tap trung & phan
khuc cao cap va hang sang, v&i gia ban trung binh dwoc dy bao sé tang truéng
kép (CAGR) khoang 10% trong giai doan 2025-2027.

Hinh 4: 6T25 ghi nhan nguén cung méi thap nhéat ké tlr ndm 2015  Hinh 5: Nhu cdu vwot xa ngudn cung méi, véi ty I& hap thu toan thi
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Hinh 6: Gia ban tang & ca thi trwéng so’ cap va thir cap
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Tang trrdng - so cAp (phai, %) Téng truéng- thir cap (phai, %)

Ngudn: CBRE, VNDIRECT RESEARCH

O phan khuc nha lién thd, trong ntra dau ndm 2025, TP.HCM chi ghi nhan 132
cén mé& ban véi toan bd dén tr mot dw 4n méi tai khu viing ven céach trung tam
khoang 20 km, noi ha tang va tién ich van con han ché. Ty I& hap thu dat 88%,
kéo gia so cap gidm 3% svck, trong khi gia thir cap tdng 9% svck, phdn anh nhu
cau & phan khuc nay van kha bén virng. Theo CBRE, ngudn cung nha lién thd
TP.HCM nam 2025 dw kién dat khoang 1.000 can, gap 4 lan svck 2024, chu yéu
dén tr cac dy an khu dé thi mai tai khu Déng (TP. Tha Birc) va khu Nam (Nha
Bé, Binh Chanh). Gia ban so cap dw bdo sé giam trung binh 1%/nam trong giai
doan 2025-2027, chl yéu phan anh xu hwéng di ngang sau dot tdng manh nam
2024, khi &p lwc tir mét bang gia cao bat dau anh hwédng dén da ting truwdng
cta phan khac nay.

Hinh 7: Ngudn cung nha lién thé han ché tai TP.HCM, chi dén ttr mat  Hinh 8: Ngudn cung so cap nha lién thé tai cac viing ven (Binh Dwong,

dw an méi & ving ven thanh phé (cén) Long An, BP6ng Nai) dw kién tang trong giai doan 2026-2027 (can)
6.000 12.000
K,
5.000 10.000 é
4.000 8.000 g
3.000 6.000 > ﬁ
ldyan . ﬁ %
2.000 4.000 y ﬁ %
_-r =7
1.000 , 2.000 / % /
- I 58y 4 7 132 / % /
) - c 7z 2 0 Z 7 %
\\‘], rﬁq' rg%‘ﬂ'\"'q)q/ & \\r\v ‘ISL 'b\rbo‘?}% \\"[, "19' qﬁ&.\‘ﬁj‘é\q’b‘é@ Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 2025E 2026F 2027F
Dbéng Nai Binh Duong ®Long An  ~~Ngudn cung so cip

mNgudn cung mé méi (can, ¢t tréi) = Luwong tiéu thu (can, cot trai)

Ngudn: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

* Trong bao cao nay, thuat ngdr “TP.HCM” dwoc ching téi str dung mang ham y
trirdc sap nhap

Gladia dwoc ky vong la dong Iwc tang trwwéng giai doan 2025-2026
Gladia, toa lac tai TP. Tha Blrc véi dién tich 11,8 ha, mat dd xay dwng thap &

murc 23,3% va phap ly rd rang, dwoc ky vong tréd thanh moét trong nhirng dw an
trong diém déng gép DT chinh trong giai doan 2025-2026, chiém lan luvot 63%
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Bao céao cap nhat

Hinh 9: Dw &n Gladia

va 100% tdng doanh thu. Du an dwoc phat trién cing Keppel Land — mét nha
phat trién quéc té uy tin, trong d6 KDH nam git 51%.

Dw an dwoc trang bi day du tién ich ndi - ngoai khu va la du an thap tang dau
tién tai Viét Nam dat chirng nhan BCA Green Mark (Provisional) clia Singapore
- tiéu chuén d6 thi xanh. Diéu nay gitip nang cao gia tri sdn pham, cho phép
KDH ban vé&i mirc gia cao hon.

Dw an gdm 226 cin thap tAng va 600 cin cao tang. V&i san phadm thép tang,
KDH thuwdng hoan thién xay dwng trwedc khi mé ban, thay vi m& ban ngay tw
giai doan méi xong phan moéng nhw nhiéu du an khac. Cach lam nay mang lai
loi ich rd rét cho ngwei mua khi ho c6 thé dung chinh tai s&n da hoan thién dé
thé chap vay ngan hang, trong khi chi can thanh toan trwdc mét phan gia tri (30—
50%). Ngwoc lai, & nhitng dw an mé ban khi mai hoan tat mong, viéc vay vén
khé kh&n hon do ngan hang phai dwa vao hop ddng mua ban, hd so phap Iy va
uy tin cht dau tw, hay cé thé yéu ciu thém tai san bao dam khac. Ngoai ra,
ngwdi mua tai Gladia cling c6 thé don vao & ngay sau khi mua thay vi cho tién
dé xay dwng.

Hinh 10: Tién d6 phat trién dw &n méi nhéat

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 11: Gia ban cuia Gladia phi hop v&i mit bing thi trwong tai TP. Tha Birc

Dién tich Chil dAu tw & . Khoang  Mat dé xay Phankhicsan  Gia (gi4 wéc tinh TB - L
Dy én (ha)  nha phat trién Vitri cachdénQ1  dyng San phém phém trigu VND/m2) Ha thng & Tign ich
- Noi khu: 5 cong vién chti dé, duong chay b, san golf mini, BBQ, clubhouse, spa,
V6 Chi Cong, Binh hé boi, khu vui choi tré em, hé théng nha théng minh, quan Iy van hanh chuyén
Gladia 118 Khang Dien & Trung Don gvTF’ Tha 125 23.3% Nha vwon, biét thw, can Céin cao cé - Thép tang: 230 nghiép (CBRE/Savills).
© Keppleland g g Bong, TP " g hé chung cu 3 P - Cao tang: 100 - Ngoai khu: Két néi trirc tiép Vanh dai 2-3, cao téc HOMC—Long Thanh—-Dau Gidy,
Metro s6 1; gan trung tam méi Tha Thiém, Khu cong nghé cao Sai Gon, TTTM,
truong qudc té.
- Noi khu: Clubhouse sang trong, hd boi tran, gym & spa, mé phéng golf, san choi
_ " ThAD Ao tré em, vuon canh quan, khdi dé thuwong mai, lounge cng déng.
The 9 Stellars 165  SonKim land :;i"%_su}‘h':aé“d :°"g 205 27% Cr:‘g"fhz"’hgl'f’sth”’ M3 a0 cép A ;’;ipt;"%'-ggfs - Ngoai khu: Ngay canh Metro s6 1 va Bén xe Mign Dong méi; két néi thuan tien qua
- 1P pho, shop! 9 Xa 16 Ha Noi va Vanh dai 3; gan c4c truong dai hoc, truong qubc t&, bénh vien va
san bay Long Thanh.
B S - Noi khu: Tién ich chuan can hé — hd boi, gym, vuen, khu tré em — cling hé sinh
. . Trudong Luu, Long o A - Shophouse: 60 thai dé thj tich hop (thwong mai, tredng hoc, y t&) trong quy hoach téng thé 149 ha.
Rjeesmarkcty 20 Tharh&Rio 4 ono TP, Tha Birc g8 2o L pChunolc st ophiou= SRR olcep) - Thép tang: 40 Ngoai khu: Ngay canh Vanh dai 3, thuan tién két néi aén trung tam Tha e, trung
land 5 N
tam TP.HCM va céc tinh Ian can.
- N&i khu: Tién ich phong céch resort, mang xanh canh quan réng (~66% dién tich
. . ThanhLong  T6 Ngoc Van, TP. Thu A A - Shophouse: 70 md), hd boi, gym, clubhouse, san choi.
Fiato Premier 166 Real Group  Blic 145 40%  Chung cu, shophouse  Can cao cap - Thép tang: 54 - Ngoai khu: Trén duong T6 Ngoc Van, gan cao téc LT-DG; dé dang két ndi dén
céc trung tam phia Dong TP.HCM, san bay Long Thanh va trung tam thanh phé.
- N6i khu: Tién ich dai @6 thi: TTTM, bénh vién, Vinschool & VinUni, céng vién Ién,
Long Binh, TP. Tht A s .« Trungcdpdéncao -Thép tang: 130 khu thé thao, ha tang dé thj théng minh.
VIETES GENEIP AR Ungey PlC & 20 CEnlh HEHR WAy oo - Cao tang: 60 - Ngoai khu: Mang Iu6i giao théng hoan chinh, két néi Xa 16 Ha Noi, Vanh dai 3 va

tuyén Metro s6 1 mé& rong; dinh vi 1a thanh phé vé tinh tw van hanh tai Tha Birc.

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Giai doan 1 cho phan khu th4p tang da gan nhu hoan thién va dy kién mé ban
vao thang 9/2025 véi gia ban trung binh khodng 230 triéu déng/m2. Chang tbi
nhan thay nhu cau mua rat manh, thé hién qua 150 lwot booking (twong duwong
66% téng sb can) tinh dén gitra thang 8/2025. V&i ngubn cung thap tang dang
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khan hiém tai TP.HCM, vi tri d&c dia, phap ly minh bach cling uy tin va néng luc
ban hang ctiia KDH va Keppel, ching t6i ky vong toan bd san pham thép tang
sé duoc tiéu thu trong ndm 2025, mang lai DT khoang 2,4 nghin ty déng trong
ndm 2025 va 5,6 nghin ty ddng trong ndm 2026.

Giai doan 2 cho phan khu cao tAng dw kién kh&i cong vao dau ndm 2026 va mé
ban tr Q3/26, v&i ngudn vdn chi yéu bang dong tién dén tlr khach hang mua
tra tién cho phan khuc thap tang giai doan 1. DT dwoc ghi nhan trong giai doan
2027-2029, wéc dat khoang 7,1 nghin ty ddng, dwa trén gia dinh gia ban trung
binh trén 100 triéu dong/m?>.

Hinh 12: DT ghi nhan cha dw an Gladia giai doan 2025-2027 (ty Hinh 13: Doanh sé ky ban ctia dw an Gladia giai doan 2025-2027 (ty déng)

déng)
7.000 12.000
6.000 10.000
5.000
8.000
4.000
6.000
3.000
2.000 4.000
1.000 . 2.000
- — [ -
2023 2024 2025 2026 2027 :
2023 2024 2025 2026 2027
mClassia ®Privia mGladia = Solina
mClassia wPrivia mGladia @ Sdlina
Nguf")n: VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH

Mega Township — dong lwc tang triwéng dai han kha thi

Mega Township tai Tan Tao, quan Binh Tan [a mét trong nhirng dw an I&n nhéat
ctia KDH véi quy mé 329 ha, chiém khodng 64% tdng dinh gia theo wdc tinh
culia chung toi.

Chung t6i cho rang dy &n c6 tinh kha thi cao, nhé tién trién phap ly tich cuc, vi
tri t6t v&i ha tang két ndi ddng bo, cuing thiét ké mé hinh quy hoach phu hop xu
hwéng thi truedng, tir do gitp gia tdng kha nang hép thu va gia ban san pham.
Thém vao d6, nang lwc trién khai tét da dwoc chirng minh qua hang loat dw an
trong qua khi va tinh hinh tai chinh lanh manh ctia KDH tiép tuc ctng c6 tinh
bén virng cho dy an. Tuy vay, rdi ro tiém an gébm cham tré phap ly, chinh sach
tién té that chat, va nhu cau suy yéu cé thé anh hwdng dén dw an

Hinh 14: Mega Township cé tinh kha thi cao, dwoc hé tro b&i phap ly thuan I, vi tri tét, mé hinh quy hoach phii hop, va tai chinh tét

STT Tiéu chi Tinh trang hién tai Nhan xét
- Dy an da co phé duyét dau tw va quy hoach chi tiét Chung t6i ky vong cong ty sé hoan thanh thi tuc giao dét va gidy phép xay dwng, sau dé trién khai
1 Phéap ly 1/500 dw an theo tirng giai doan dé giam ap luc tai chinh. Dy kién xay dwng ha ting sé bét dau trong

- Giai phéng mat bang da hoan thién khoang 85-90% ntra cubi 2026.

- Vi tri chién lwgrc va mé hinh, san pham phu hop xu hwéng thi trwdng, hd trg kha nang hép thu tot

- N&m tai Binh Tan, két ndi tét voi trung tam TP.HCM qua Va gia ban cao hon

2 K}/ thuat & = o 4c 16 1A, Cao téc HCM-Trung Lwong va vanh dai 3 - Dw kién phat trién thap tang trong giai doan 2026-2033, sau d6 xay dwng ha tang va cao tang
X8y dUng s hinh khu d6 thi Wi mét d6 xdy dung thép trong 2033-2039. Dy 4n nay sé tré thanh ngudn booking chinh tir 2029 tr& di, sau khi Gladia va
Solina hoan thanh.
L - Ngudn cung han ché tai TP.HCM, trong khi nhu c&u dai han vn manh
3 Th! tm;cvng & - Dy kién cac can thap tAng dwoc mé ban trong giai doan 2028-2032 va can cao tang trong giai
BE GEWE doan 2035-2038

-Téng mirc dau tw wée tinh khodng 77 nghin ty ddng, chl yéu tir khach hang tra tién trwéc va dong
tién thu dwoc tlr cac dw an trwde do

Tinh dén Q2/25, WIP dat khodng 8 nghin ty ddng, ty I& no' - Téng doanh thu du kién khodng 162 nghin ty déng, trong d6 113 nghin ty tir c&n thip tang va 49
4 Tai chinh rong/VCSH khoang 0,3 I4n, phan anh co cAu tai chinh  nghin ty ti sdn pham can hd. Tién thu v& dw kién trong giai doan 2028-2035 cho phan khuc thap

lanh manh

tang va 2035-2040 cho phan khtc cao tang
- Chiing téi woc tinh dy an sé& dat diém hoa vdn vao ndm 2030, Wi IRR toan dy an khoang 28%,
nhd chi phi d4t canh tranh, va sén pham thép tang chiém da sb

Ngudn: VNDIRECT RESEARCH
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Strc khée tai chinh vibng chac bao dam kha ning trién khai dw an

KDH duy tri chién lwoc phat trién chac chan, gdi dau dw an, trién khai theo tirng
giai doan dé kiém soat rdi ro thj trweng va dam bao dong tién 6n dinh. Chung
t6i wéc tinh tdng nhu ciu vén cho giai doan 2025-2029 vao khoang 42,8 nghin
ty déng, trong d6 chi 11,6 nghin ty déng tir vén vay. V&i phan Ién nguén vén
dén tlr VCSH va khach hang tra trwéc, KDH c6 du dw dia dé gitv ty 1& no
rong/VCSH dwéi 50%. Nhé d6, cong ty duy tri dwoc co cAu tai chinh lanh manh,
gidm thiéu ap lwc tai chinh, va thuan lgi hon trong viéc tiép can ngudn vén maéi
trong bdi canh vi md én dinh.

Hinh 15: Wé&c tinh nhu cau vén va dong tién thu tir cac dw an trong  Hinh 16: Ty |& ng rong/VCSH duy tri thap dwéi 50%, phan anh sirc khée

giai doan 2025-2030 (ty déng) tai chinh viPng manh
25.000 10.000 45%
20.000 9.000 l 40%
15.000 8.000 _ 359
10.000 7.000 30%
5.000
8.000 5%
. - i - - I 5.000 N 0%
(5.000) I 4.000
(10.000) 3.000 15%
(15.000) 2.000 10%
(20.000) 1.000 5%
2025 2026 2027 2028 2029 2030 %
- (1]
mmm Nhu cdu vén 2025 2026 2027 2028 2029
Déng tidn thu tir khach hang tra tién trwdc ] . )
Déng ti&n thudn = No' rong (trai, ty dong) Ne rong/\VCSH (phai)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 17: Dong tién tr HDKD am trong nhiéu nam do phat trién dw an (ty déng)

6.000

4.000

2.000 I

(2.000)

(4.000)
(6.000)

2025 2026 2027 2028 2029
Déng tién tir HDKD Déng tién tir HD dau tw
mmmm Dong tién te HD tai chinh Dong tién thuan

Ngudn: VNDIRECT RESEARCH
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Hinh 18: Tién dd phat trién danh muc dw an chinh
. San pham Giai doan Giai doan . P Thei gian xay dwng dw an
Dw an L. N Hién trang phap ly —
mé ban  ban giao 2024 2025 2026 2027 2028 2029 2030 2031 3032 tror di
- R . Hoan tét xay dwng va nhan gidy phép
5i2:|et the&nha o e igzg ban hang. Chinh thirc m& ban vao thang
Gladia 9/2025
s A R 2027 - Nhan gidy phép xay dung va khéi cong
600 can hd 2026 - 2027 2029 AU nam 2026
500 can thap tang 2027 - Da duoc cap Gidy chirng nhan quyén
trong giai doan 1 2027 - 2028 5,10 st dung dat (LURC) va gidy phép xay
. (13 ha) dng ha tang
Solina 300 can h chun
an No chung 2031-  Quy hoach chi tiét 1/500 d& duoc phé
cuw tring giai doan 2 2031 2032 duvét
(3.4 ha) Ve
LeMinhXudn2  Giai doan 1(89 ha) 2027 - 2035 2027 - Baduoc cap giay phép xéy dung ha
2035 tang
2029 - Da dwoc phé duyét chinh sach dau tw
Tan Tao 2028 - 2038 va quy hoach chi tiét 1/500, dang tién
2042 . e, 2 &
hanh gidi phéng mat bang
. Cac thd tuc phap ly/gidy phép dang
Phong Pht 2 dwoc hoan thién
s thi an V/ay Dhe
Binh Trung Déng Céac tha tuc phap ly/giay phép dang

dwoc hoan thién

Nguéns: VNDIRECT RESEARCH, BAO CAO CONG TY

e Chung t6i ha dw bdo DT lan lwot 9,6% va 8,7% cho 2025/26, chi yéu
do thay ddi dw phéng dw an Gladia. Cu thé, ty Ié ban giao giam tir 70%
xubng 35%, trong khi gia ban binh quan san phdm th4p tang tang tor 80
triéu dong/m? I&én khoang 230 triéu ddng/m?2. Chuing t6i dw bao Gladia
s& déng gop 63%/100% DT, twong &ng 2,9 nghin ty/5,4 nghin ty déng
va 65%/100% LNR, twong (rng 617 ty/1,3 nghin ty déng trong 2025/26.

e Chung t6i ha bién LNG ndm 2025 0,4 diém % do dwa them dw &n Privia
vao du bao, trong khi 2026 ting 9,2 diém % nho Gladia la dw an duy
nhét déng gop.

e Chung t6i ha LNR lan Iwot 14% va 16% do viéc ghi nhan DT tr KCN
LMX 2 va Solina dwgc doi tir 2025 sang 2027.

Hinh 19: Tang trwé'ng DT va LNR trong nam 2025-2026

Hinh 20: Bién LNG va bién LNR trong nam 2025-2026
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5.000

4.000

3.000

2.000

1.000

2022

DT thudn (tri, tj déng)

Téng trwdng DT thudn (phai, %)

60%

80%

73%
50%
40'; 0%
o
I 30% 60%
~ 20%
' 0% 50%
o
0,
- (']
e 30% 25%
205) 20% 19%
NG -30% 20%
-40%
2023 2024 2025 2026 10%
R 0%
LNR (tréi, ty dong) 2022 2023 2024 2025 2026
Tang trwdng LNR (phai,%) Bién LNG Bi&n LNR

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Hinh 21: Béng goép cua Gladia vao DT va LN ctua KDH trong giai doan

18/09/2025

Hinh 22: Bién LNG va bién LNR cua Gladia trong giai doan 2025-2029

2025-2029
6.000 70% 64% 64%
60%
5.000
50% 44%
4.000 ’ 41% 41% °
' 40%
3.000 30% 219, 249,
o
2.000 20% 15% 16% 18%
10%
1.000
0%
2025 2026 2027 2028 2029
2025 2026 2027 2028 2029
—Bién LNG Bién LNR
mDT ®LNsauthué mLNR

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 41.800 déng

Chung t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 24,8% cho gia
muc tiéu mot nam la 41.800 ddng. Gia muc tiéu cha chung tdi dwoc xac dinh
theo phuong phap RNAV. Chung t6i ap dung gia dinh WACC & mirc 10,5%, v&i
i sut phi rdi ro 3.3% (theo loi suat trai phiéu Chinh pha Viét Nam ky han 10
nam tinh dén 31/06/2025) va phan bu rdi ro vén ¢ phan & mic 8,35% (theo
diéu chinh tlr NYU Stern).

Hinh 23: Binh gia

Dw an Phwong phap Tylé s& hivu Gia tri hop ly (ty dong)
Gladia DCF 51% 4973
Solina DCF 91% 4.415
KCN Lé Minh Xuan 2 DCF 100% 2.045
Tan Tao DCF 100% 29.888
Binh Trwng Bong DCF 100% 8.126
Phong Phu 2 DCF 100% 5.183
Khéc BV 100% 1.344
Téng 55.973
Cong: 4.470

Tién & twong dwong tién 2.832

Tai san khac 1.638
Tro: 13.558

No 9.142

No khac 2.367

Loi ich cb déng thiéu sb 2.049
RNAV 46.885
S6 lwgng ¢b phiéu lwu hanh (triéu) 1.122
Gia muc tiéu (VND/cd phiéu) 41.800
P/B dw phéng nam 2025 (x) 2,2

Nguédn: VNDIRECT RESEARCH

Hinh 24: Gia dinh WACC

Lai suat phi rui ro, Bloomberg, TP 10 nam 3,3%
Beta 1,02
Phan bu rdi ro (ERP) 8,35%
Chi phivén - ke 11,8%
Chi phing vay - kd (sau thué) 9,6%
Ty trong ng/VCSH 30%
WACC 10,5%

Ngudn: VNDIRECT RESEARCH

T nam 2024, P/B ciia KDH nhin chung dao ddng quanh murc trung binh 5 nam
(ngoai trir giai doan bi &nh hwdng bdi thué dbi tng). Hién tai, ca nganh BDS ndi
chung va KDH néi riéng dang bwéc vao giai doan phuc héi, dwoc hé tro béi cai
céach phap ly gitp day nhanh tién do dw an, bdi canh vi md thuan loi, dic biét 1a
mat bang 1ai suat wu dai kich thich nhu cdu BPS. Song song dd, quy dat khan
hiém tai TP.HCM — noi nhu cau van bén virng — 1a yéu tb gilr gia nha & & mic
cao. S& hiru danh muc dy an c6 kha nang tao tang trwedng manh mé, ching téi
cho réng KDH xtrng dang dwoc giao dich & m&c P/B cao hon mic trung binh
lich st - trén 2.x. Theo do, ching téi dat muc tiéu P/B cho nam 2025 & murc
2,2x, phu hop véi quan diém nay.

12
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Hinh 25: Gia cé phiéu KDH tiang manh trong thang 8 sau thong tin vé
chinh thirc m& ban dw an Gladia

18/09/2025

Hinh 26: P/B cao hon cac trung binh cac cong ty trong nganh thé hién
ky vong tang trwédng manh mé cia cong ty

200%
150%
100%

50%

. e S b
‘-\N;Hﬂ_\.” e

v ® ":;—:C‘*_W

-50%
-100%
5\50’%:&5";0?;@ qf»‘;éwl@fb; Gcm:% dfﬂ; s ";@fﬁ’vﬁsﬁ; @\:ﬁ‘-’?«fﬁ’\&sﬁ;gf@
KDH e VHM e NLG DXG PDR e NVL DIG

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Stdev-2

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 27: So sanh céac cong ty trong nganh

cong ty Ma Quéc Vén héa
gia

Bloomberg tr do
CTCP Pau tw va Kinh doanh Nha Khang )
Pidn KDH VN Equity VN 1.431,86
BDS dan cw
Cbng ty C4 phan Vinhomes VHM VN Equity VN 16.150,56
Cong ty Cb phan Dau tw Nam Long NLG VN Equity VN 592,81
Cang ty Cb phan Tap doan Dat Xanh DXG VN Equity VN 886,64
Phat Dat PDR VN Equity VN 869,36
Cong ty Cb phan Tap doan Bau tw Novaland NVL VN Equity VN 1.153,51
Céng ty Cb phan Dau tw Xay dung Phat trién DIG VN Equity VN 582,14
Trung vi 878,00
Trung binh 3.372,50

Doanh thu
tr dé

130,89

4.085,00
287,28
191,45

32,80
362,23
51,94

239,37
835,12

No/VCSH EV/EBITDA

%

19,15

21,35
6,14
34,40
44,17
120,38
26,97

30,68
42,23

ROE

%
36,49 4,68
19,28 14,91
10,78 6,58
26,92 2,79
138,94 1,48
30,56 0,47
03,48 1,77
28,74 2,28
53,33 4,67

Ngudns:

ROA
%

2,64

5,27
2,27
1,05
0,72
0,07
0,73

0,89
1,69

PIE
)
51,08

14,50
25,12
65,02
131,58
182,62
111,95

88,49
88,47

PIB
x)
2,12

2,00
1,62
1,89
1,94
0,78
1,97

191
1,70

BLOOMBERG, VNDIRECT RESEARCH
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18/09/2025
Bao céao cap nhat

Hinh 28: Dw an Gladia

Vitri: TP. Tha Bire

Téng dién tich dw &n: 11.8ha

Ty |é s& hivru: 51% (lién doanh véi Kepple Land)
Mat dd xay dwng: 23.3%

Tbng sbé can: 226 can biét thy & nha vudnva
600 can hé chung cw

Tién d6: Cac can thap tang da hoan thién, hién
dang trong giai doan nhan booking, dy kién mé
ban chinh thirc vao thang 9/2025

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 29: Dw an Solina

Vi tri: Binh Chanh, TP.HCM

Téng dién tich dw an: 16,4 ha

Uéc tinh ty & sé hivu ciia KDH: 91% (vén gop tir
hai cong ty khac tdng cong 424 ty déng)

Téng sb can: 500 can thap tang va 300 can
chung cw

Tién do: B4 nhan Gidy chirng nhan quyén st
dung d4t (LURC) va gidy phép xay dwng ha
tang cho Giai doan 1

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 30: KCN L& Minh Xuan 2

Vi tri: Binh Chanh, TP.HCM

Téng dién tich dw an: 109 ha

Ty lé s& hivru clia KDH: 100%

Mat dd xay dwng: 60%

Giai doan xay dwng: 89 ha cho Giai doan 1 va 20
ha cho Giai doan 2

Khach hang muc tiéu: logistics, dwoc pham va
cac nganh san xuét gia tri cao

Tién d6: Da nhan gidy phép xay dwng ha tang
cho Giai doan 1

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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WISDOM TO SUCCESS

18/09/2025
Bao céao cap nhat

Hinh 31: Dw an Tan Tao

Vi tri: Binh Tan, TP.HCM

Téng dién tich dw &n: 329 ha

Ty |é s& hiru cila KDH: 100%

San ph&dm chinh: Thp tang va chung cw

Tién d6: Da co6 phé duyét diu tw va quy hoach
1/500, hién dang thwc hién giai phéng mat bang

Nguéns: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 32: Dw an Phong Phu 2

Vi tri: Binh Chanh, TP.HCM

Téng dién tich dw &n: 40 ha

Ty lé s& hivru clia KDH: 100%

San pham chinh: Biét thy va nha vuon

Tién d6: Giai ph6ng mat bang da hoan tat, cac
tha tuc phap ly va cap phép dang dwoc hoan
thién

Ngudns: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 33: Dw an Binh Trwng Dong

Vitri: TP. Tha Blrc

Téng dién tich dw &n: 133 ha

Ty lé s& hivru clia KDH: 100%

San phém chinh: Biét thy, nha vwedn va chung
cw

Tién d6: Giai phong mat bang da hoan tat, cac
tha tuc phap ly va cap phép dang dwoc hoan
thién

Nguéns: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Bao cao két qua kinh doanh

(Ty dbéng) 2021 2022 2023 2024 2025 2026
Doanh thu thudn 3.738 2.912 2.088 3.279 4.650 5.390
Gia vdn hang ban (1.945)  (1.452) (501)  (1.539)  (2.104)  (1.967)
LN gép 1.794 1.460 1.587 1.740 2.546 3.423
Chi phi ban hang (205) (175) (162) (223) (270) (296)
Chi phi QLDN (182) (219) (205) (209) (234) (244)
LN hoat déng 1.407 1.065 1.220 1.308 2.043 2.883
Doanh thu tai chinh 21 18 50 38 54 63
Chi phi tai chinh (73) (91) (148) (216) (189) (220)
Thu nhép rong khac 185 419 (53) (79) 9 11
LNTT 1.540 1.411 1.069 1.051 1.917 2.737
Chi phi thué TNDN (335) (328) (340) (247) (383) (547)
LNR 1.202 1.103 716 810 948 1.011
Bang can doi ke toan

(Ty déng) 2021 2022 2023 2024 2025 2026
Tién va twong duong tign 1.365 2.753 3.730 3.096 1.952 2.639
Pau tw tai chinh ngan han 69 43 9 277 143 210
Cac khoan phai thu ngén han 4.206 5.208 1.831 3.018 2.907 3.218
Hang tén kho 7.733 12.453 18.787 22178  24.388  27.351
Tai san ngan han khac 48 49 381 275 328 301
Tdng tai sin ngin han 13.421 20.506 24.737 28.844 29.390 33.418
Tai san cb dinh 40 81 81 73 69 76
Phai thu dai han 79 73 76 69 74 72
Xay dwng co ban d& dang 751 750 933 1.028 1.241 1.470
BDS du tw 58 102 131 233 228 223
Tai san dai han khac 24 27 523 511 517 514
Téng tai san 14.373  21.539  26.481 30.758  32.123 36.143
No vay ngén han 815 1.195 1.444 1.100 1.395 1.617
Cac khoan phai tra ngan han 155 109 92 288 231 254
Ngwéi mua tra tién trede 179 892 2.388 1.901 832 486
Phai tra ngan han khac 1.105 1.274 1.348 848 1.052 1.377
Téng no ngan han 9.141 8.474  11.378 13.709 13.122 17.016
No vay dai han 1.738 5.576 4.901 5.998 6.532 8.727
No phai tra khac 160 666 711 1.124 1.095 1.091
Vén gop chi s& hivu 6.429 7.168 7.993 10.111 11.234 12.468
Thing dw vén ¢b phan 1.177 1.312 1.339 3.314 3.314 3.314
Loi nhuan sau thué chwa phan phéi 2.342 2.780 3.766 3.618 3.444 3.221
Vén chii s& hivu 1.662 2.008 1.599 1.912 4.965 3.871
Loi ich cb ddng khéng kiém soat 36 237 2.072 2.059 2.644 3.237
Téng ngudn vén 14.373  21.539  26.481 30.758 32.123 36.143
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NISDOM

Bao cao lwu chuyen tién té

(Ty déng) 2021 2022 2023 2024 2025 2026
LN trwéc thué 1.540 1.411 1.069 1.051 1.917 2.737
Khéu hao 10 (255) (5) 14 12 13
Thué TNDN d3 nép (547) (236) (805) (375) (383) (547)
Céc khoan didu chinh khac (99) (562)  (1.170) (710)  (1.278) (997)
Thay @i vén Iwu déng (2.914)  (1.404) (632)  (3.627)  (2.204)  (2.701)
Lwu chuyén tién thuin tir HDKD (2.010) (1.047)  (1.543) (3.648)  (1.936)  (1.497)
Péu tw TSCH (57) (61) (216) (100) (225) (229)
Thu tlr thanh ly, nhwong ban TSCB - 0 0 0 0 0
Tién thudn tir gtri/thu hdi ngan hang cé ky han (69) 27 45 (256) 134 (67)
Thay ddi tai sén dai han khac 20 17 48 38 54 63
Lwu chuyén tién thuan tir HDDT (106) (797) 2.813 (918) (36) (233)
Phat hanh thém cb phiéu 939 231 132 3.179 - -
No vay rong 707 3.000 (425) 752 829 2.417
Cé tire, LN d3 tra cho CSH - - - - - -
Lwu chuyén tuén thuén tir HBTC 1.646 3.231 (293) 3.932 829 2.47
Tién & twong dwong tién dau ky 1.836 1.365 2.753 3.730 3.096 1.952
Lwu chuyén tién thuin trong ndm (470) 1.387 977 (634) (1.144) 687
Tién & twong dwong tién cubi ky 1.365 2.753 3.730 3.096 1.952 2.639
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WISDOM TO SUCCESS

Chi s6 tai chinh

Chi s dinh gia 2021 2022 2023 2024 2025 2026
EPS (dong) 1.790 1.380 708 721 761 732
PE 14,7 18,8 36,7 45,5 44,0 45,8
P/B 1,7 2,2 1,7 1.7 1,6 1,5

Chi sb ting trudmg (svek)

Tang trwéng DT thuan -17,5%  -20,6%  -27,1% 52,1% 41,8% 15,9%
Tang trwdng LNG -16,1%  -18,6% 8,7% 9,6% 46,4% 34,5%
Tang trwdng LNR 4,3% -83%  -351% 13,2% 17,0% 6,7%
Tang trwdng EPS 4,3% 83%  -351% 13,2% 17,0% 6,7%
Chi sb sinh l&i
Bién LN gop 47,9% 49,1% 73,2% 52,8% 54,5% 63,2%
Bién EBITDA 37,9% 27,8% 58,2% 40,3% 44,2% 53,7%
Bién LNHD 37,6% 36,6% 58,4% 39,9% 43,9% 53,5%
Bién LN rong 32,1% 37,1% 33,0% 24,6% 20,3% 18,7%
ROAA 8,5% 6,1% 3,0% 2,8% 3,0% 3,0%
ROAE 13,1% 10,0% 5,2% 4,6% 4,7% 4,6%
Chi sb don bay
Kha nang chi tra I5i vay (EBIT/I) 88,3 114,0 N/A N/A 163,7 191,4
Tdng no/Vén didu lé 0,2 0,4 0,3 0,3 0,3 0,3
Téng ng/VCSH 0,2 0,6 0,4 0,4 0,4 0,5
Ng rong/VCSH 0,1 0,3 0,2 0,2 0,3 0,3

Chi sb thanh khoan

Vong quay tdng tai san 0,3 0,2 0,1 0,1 0,1 0,2
Véng quay cac khoan phai thu 5,2 5.4 8,7 27.4 18,3 18,3
S6 ngay phai thu 69,6 67,5 41,8 13,3 20,0 20,0
Vong quay cac khoan phai tra 9,8 11,0 5,0 8,1 8,1 8,1
Sé ngay phai tra 37,2 33,1 73,2 45,1 45,0 45,0
Vong quay hang tén kho 0,3 0,1 0,0 0,1 0,1 0,1
Sé ngay tén kho 1.414,4 25364 11.376,9 4.857,6 4.0389  4.801,2
Kha nang thanh toan ngén han 6,0 5,9 4,6 6,9 8,4 9,0
Kha nang thanh toan nhanh 2,5 23 1,0 1,5 1,3 1,5
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va céac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh tr viéc st dung ndi dung cla bao cao dwdi moi hinh thirc.

Ban béo céo nay la sén phém thudc s& hivu ctia VNDIRECT, nguoi str dung khdng dwoc phép sao chép, chuyén giao, stva ddi, dang tai
Ién cac phwong tién truyén théng ma khong cé sy dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong Céng nghiép va Bat dong san
Email: tuannguyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich
Email: anh.ngquyenphuong9@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn/
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