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

= Loi nhuan (LN) rong Q2/24 dat 278.5 ty ddng, tdng 9.4 % svck chd yéu nhe
vao thu nhap bét thudng tir ban 116 dat véi bién gop cao (77%). LN rong 6724
giam 24.7% svck, hoan thanh 42.3% dy phdng ca nam cla ching toi.

*  Chang t6i dw phdng LN rong 2024/25/26 c6 thé ting 31.5%/12.1%/26.7% v&i
dong lwc chinh tr ban giao cac dy an Privia, Clarita, Emeria, Solina.

= Chung tdi khuyén nghi KHA QUAN cho KDH gia muc tiéu 44,200 déng/cp.

Thu nhap bat thwéng hé tre loi nhuan Q2/2024

KDH tiép tuc ban giao cac can ho thap tang cia du an The Classia, tinh dén
thoi diém cubi Q2/2024, dy &n con lai khodng 5 cén dé ban. Ciing trong quy
nay, KDH da ban mét 16 dat trong hang tén kho do khéng con phil hop véi dinh
hwéng phat trién, diéu nay da tao ra doanh thu bat thwéng, bién lgi nhuan gop
ctia doanh nghiép vi thé da dat 77.6% (tdng 25.4 diém phan trdm so véi quy
trwédc). Két qua 1a KDH ghi nhan doanh thu va lgi nhuan rong dat 644.5 ty déng
(+10.7%svck)/278.5 ty ddng (+9.4% svck) trong Q2/24. Liiy ké 6 thang d4u nadm
2024, loi nhuan rong dat 341.9 ty déng (-24.7% svck), hoan thanh 42.3% dw
phéng ca nam cla chung toéi.

LN rong giai doan 2024-26 dworc thiic ddy béi 3 dw an thap tang

Chuing t6i dw phéng doanh thu ghi nhan tir The Privia c6 thé dat 2,675 ty dong
trong Q4/24 va sé déng gop I&n vao lgi nhuan cta KDH trong Quy 4 nay. KDH
dang trong qué trinh trién khai 3 dy an cao cép thap tang la Emeria, Clarita
(dang hoan thién thi cong va dy kién mé& ban vao Q4/24) va Solina (dang thuc
hién gidi phéng méat bang). Ching toi dw bao téng gia tri ky ban giai doan
2024/25/26 cta KDH lan lwot dat 1,999/8,570/7,042 ty nhé khd nang hap thu
t6t khi ngudn cung van con yéu & thi trwéng Tp. H6 Chi minh. Nhé cé ngudn
hang ban dbi dao, chang t6i ky vong KDH ghi nhan LN rong dat 943.1 ty déng
(+31.5% svck)/1,058 ty ddng (+12.1% svck)/1,340 ty ddng (+26.7% svck).

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 44,200 déng/cé phiéu
Chung t6i tang gia muc tiéu thém 2.8% do tang lgi nhuan dw phéng 2024-25
thém 16.7%/27.1% so v&i bao cao trwdc. V&i viéc 3 bd luat BBS quan trong
dwoc théng qua, viéc ap dung khung gia dat theo nguyén téc thi trworng sé khién
chi phi giai phéng mat bang téng cao, do do, ching téi ki vong cac doanh nghiép
hién da c6 cac dw an hoan thién khau dong tién dat va dy an dang trong qua
trinh xay dwng nhw KDH c6 thé hwéng loi trong giai doan nay. Ching toi duy tri
khuyén nghi Kha quan cho KDH dwa trén cac luan diém chinh: (1) Dy an Privia
sé dwoc ban giao trong Q4/24 (2) M& ban céac du an cao cép thap tang trong
2024-2026 (3) Strc khoe tai chinh dwoc ky vong cai thién.

Hinh 1: Téng ho'p céc chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 2,093.5 3,544.7 5,334.5 5,941.2
Loi nhuan rong 716.9 943.1 1,057.6 1,339.6
Tang trwédng DTT -28.1% 69.3% 50.5% 11.4%
Tang trwdng LN rong -35.0% 31.5% 12.1% 26.7%
Bién lgi nhuan gop 75.1% 52.3% 53.4% 53.1%
Bién LN rong 34.9% 26.4% 30.4% 29.4%
ROAE 5.3% 5.5% 8.5% 8.6%
ROAA 3.0% 3.6% 5.7% 5.6%
EPS (VND/CP) 1,171 933 951 1,095
BVPS (VND/CP) 21,965 16,349 15,740 15,316

Ngudn: KDH, MBS Research
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KHA QUAN
Gia muc tiéu VND44,200
Tiém nédng téng gia 17.0%

Thay déi trong yéu trong béo céo

Nang dw phong loi nhuéan rong 2024-25 téng

thém 16.7%/27.1% so v&i bao cao trwéc

Théng tin ¢ phiéu
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Ngudn: Fiinpro, MBS Research

Gia thj trwong (VND) 37,850
Cao nhét 52 tuan (VND) 38,600
Thép nhét 52 tuan (VND) 28,400
Vén héa (ty VND) 34,557
P/E (TTM) 48.20
P/B 1.92
Thi suét cd tirc (%) 0.00
Ty 1& SH nwéc ngoai (%) 38.05

Ngudn: Fiinpro, MBS Research

Co cau s& hivu (%)

Cong ty TNHH BT Tién Léc 11.46
Dragon Capital 9.63
PYN Elite Fund 4.13
CTBC Vietnam Equity Fund 3.12
Mai Tran Thanh Trang 2.61

Ngudn: Fiinpro, MBS Research

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 44,200 déng/cd
phiéu, +2.8% so v&i bao céo trwéc do tang loi nhuan dw phéng 2024-25 thém
16.7%/27.1%. KDH c6 lgi thé v& dw &n mé ban trong bdi canh ngudn cung trén
thi trwdng bi that chat (s dung phwong phap RNAV) dua trén cac luan diém
chinh:

e 3 luat BDS quan trong (Nha &, Dat dai, Kinh doanh B4t dong san) da
duwoc théng qua cung véi cac théng tw, nghi dinh gép phan thao g&
nhirng vwéng méc cho cac doanh nghiép. Dang chu y, viéc ap dung
khung gia dat theo nguyén tac thi trwérng da khién chi phi giai phéng mat
bang tang cao ciing nhw gay nén s ling ting trong khau xac dinh tién
thué, tién str dung dat. Do dé, chung toi ki vong cac doanh nghiép hién
da c6 cac dw an hoan thién khau dong tién dat va quy dat sach nhw
KDH c6 thé hwéng lgi trong giai doan nay. Khi quy dat & thanh phd Ho
Chi Minh dan tr& nén khan hiém, KDH s& hiru mét loi thé dang ké véi
hon 650 ha d4t sach tai thanh phd Tha B&c va huyén Binh Chéanh, tao
didu kién thuan lgi cho sy phat trién bén virng ctia coéng ty. Ngoai ra,
cac dai dy an nhw KDC Tan Tao (330ha), KCN Lé Minh Xuéan (110ha)
va KDC Phong Phi 2 (130ha) sé mang lai tiém Iwc phat trién cho cong
ty trong dai han.

e Doanh nghiép dang ding tai thoi diém xuét hién sy phuc hoi trong két
qua kinh doanh, LN rong trong nam 2024-26 theo dy phéng cda ching
ti c6 thé tang trwdng lan lwot 31.5%/12.1%/26.7% svck.

e Co céu tai chinh c6 sw cai thién nh& vao phat hanh cé phiéu va dong
tién m& ban dy an: chang tdi ky vong vao s cai thién strc khde tai chinh
cla cong ty véi ty 1& no/vén chi s& hivu theo dw phéng cla ching toi
s& gidm tlr 48.9% (1H24) xudng con 24.9% (2024).

Rui ro dau tw

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

DPinh gia

Hinh 2: Gia dinh WACC
Gia dinh WACC
Beta 1.1
Loi suat phi rti ro 11.0%
Phan bui rdi ro 9.0%
Chi phi vén 10.0%
Chi phi no vay 12.6%
Thué 22.0%
WACC 12.4%

Ngudn: MBS Research
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Hinh 3: Tém tat dinh gia

Dinh gia theo RNAV Gia tri hop ly Ty 1é s& hiru Phwong phap Tinh trang dw an

Phét trién BDS 47,169 RNAV

P43 c6 Chu trwong dau tw cta Tha
twong chinh phu, da thwc hién
dwoc 85% cong tac Giai phong mat
bang.

Giai doan 1: da hoan thanh gidi
phong mat bang 89ha, dang trong
1,655 100.0% Chiét khAu dong tién tién trinh xac dinh tién str dung dat

Tan Tao 28,630 100.0%  Chiét khdu dong tién

KCN L& Minh Xuan (mé&

rong) va xin Gidy phép xay dung
2 Giai doan con lai: dang trong qua
trinh gidi phong méat bang
Bat dau xay dwng tir cuoi thang

Emeria 2,720 51.0%  Chiétkhdudongtien /2023, da hoan thién phan tho,
c0 gang mé& ban cac san pham thap
tang vao cudi 2024

Solina 5,083 100.0%  Chiét khédu dong tién
Pa hoan thanh GPMB va dang xin

KDC Phong Ph 2 2,082 100.0% BV gidy chirng nhan quyén s dung
dét
D4 co6 1/500, hoan tat ndp tién thué

Clarita 3,099 51.0%  Chiét khdu dong tign  9at; batdauxay dung ttr cudi thang
10/2023, co gang mo& ban cac san
pham thap tang vao cubi 2024

The Privia 1,305 100.0%  Chiét khdu dong tién  BA&t dau ban giao ké tir Q4/24

Binh Trupg Méi - Binh 1,307 100.0% BV

Trwng Béng

Khac 1,287 100.0% BV

Cong:

Tién va khoan tuwong

dwong tién 2,025

Dau tw ngan han 842

Trow:

No vay 7,740

Loi ich CDTS 2,073

RNAV 40,222

SLCP dang Iwu hanh

(triéu) 909

Gia muc tiéu (déng/cp) 44,200

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

Tén cong ty Ma CP Gidhien Gidmyc  Khuyén  Vén PIE (x) P/B (x) ROA (%) ROE (%)
tai tiéu nghi héa

Bloomberg NG t NGi t& Lrgg TTM 25 TIM 25 TTM 25 TIM 25
Doanh nghiép phat trién BDS
CTCP Tap doan BT Dja bc NoVa  NVL VN Equity 11,200 NA KKN 9100 110 NA 06 NA 08 NA 53 NA
CTCP PT BDS Phat Dat PDR VN Equity 21,750 NA KKN 7913 351 229 17 17 23 34 50 72
CTCP Tap doan P4t Xanh DXG VN Equity 15,500 25100 Khaquan 4655 607 407 11 10 06 15 17 25
CTCP BT Nam Long NLG VN Equity ~ 41,850 41,300 Khaquan 6710 402 21.6 18 16 15 34 44 76
Téng Cty CP BT PT XD DIG VN Equity 22,500 NA KKN 5718 3600 NA 18 NA 02 NA 05 NA
CTCP Vinhomes VHM VN Equity 44,200 NA KKN 7983 81 50 10 08 53 7.8 131 164
Trung binh 859 226 13 13 18 40 50 84

CTCP BT va KD Nha Khang Pién  KDH VN Equity 38,300 44,200 Kha quan 1,451.2 53.9 35.0 2.2 L2 2.4 55 4.4 &7

Ngudn: Bloomberg, MBS Research
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Tom tat két qua kinh doanh Q2/24

Loi nhuan cao hon dw phéng cuaa chiing tdi do thu nhap bat ngo tir viéc

ban 16 dat trong quy dat ctia doanh nghiép

Hinh 5: So sdanh KQKD 2Q24 (Porn vi: ty VND)

So véi dw
Cac tiéu chi KQKD Q2/2024 %goq %yoy 1H24 %yoy phoéngca Nhan xét
nam
- Doanh thu chi yéu d@én tir (1) Ban giao 5 cén
thdp tang dw an Classia (176 sén pham thap
. 3 DA o s PR

Doanh thu thun 6445  93.0%  10.7% | 9785  -2.9% 23.00 &N dé ban giao duot 90% vag cudi nam 2023)
va (2) Chuyén nhuong mét I6 dat khdng con phu
hop véi chién luge phat trién cda cong ty, wéc
tinh khodng 400 ty dong.

Lei nhuan gop 499.9 187.0% -3.2% 674.1  -20.5% 36.6% .
-Bién lpi nhuén gdp tang manh 25.4 diém % so

Bién lgi nhuan gop 77.6% 48.7% -12.5% | 68.9% -18.2% 158.8%  v&i quy trwdc nho vao ban 16 dat trong hang ton
kho

Chi phi ban hang 31.0 181.1% 60.1% 42.0 33.4% 16.7%

% Chi phi ban hang 4.8% 4.3% 72.7%

Chi phi quan tri 46.1 1.5% -5.6% 915 -13.1% 25.3%

% Chi phi quan trj 7.2% 9.4% 110.6%

Loi nhuan hoat dong 422.8 259.1% -5.7% 540.5 -24.0% 43.9%

Thu nhép tai chinh 10.5 -12.7% 36.8% 22.5 10.3% 50.2%

Chi phi tai chinh 11.4  -45.9% -36.7% 32.6 67.6% 14.1%

LNTT 370.6 264.6% -10.3% 472.3 -32.5% 46.0%

Thué TNDN 90.4 185.6%  -85.8% 121.6  -82.9% 53.8%

LNST 461.0 338.1% 9.4% 344.1 -24.7% 42.9%

e et N

26 Bién lot nhuan sau 71 5oq 35.2% 186.6%

Loi ich cb dong khong 0 A Qo

Kidm soat 1.6 339.6% N/A 2.2 N/A 35.9% ’
Cao hon so v6i dw phong do thu nhap bat

Lei nhuan rong 278.5 338.1% 9.4% 341.9 -24.7% 42.3% thwong tir viéc ban 16 dat trong quy dat cua

4| MBS RESEARCH

doanh nghiép.

Ngudn: KDH, MBS Research
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Pong Iwe ting trwdng 3 dw an thap ting cao cap G 2024-2026

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

Hinh 7: Thong tin dw an Emeria

" Emeria

Vi tri: Binh Trwng Bong, TP. Thu Birc

Dién tich: 6.0 ha.

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

Quy mé: ~60 san pham thap tdng va ~600 can hd.
Téng vén dau tw: 3,200 ty déng

Tinh trang: Dang trong qua trinh xay dwng (kh&i cong thang 10 nam
2023) va da hoan thanh phan tho phén thép tang.
Gia tri ghi nhan trén BCTC cudi 1H24: 3,493 ty VND.
. Ké& hoach mé& ban: ky vong cudi nam 2024

EMERIA

K4 <HANG O1EN

Ngudn: KDH, MBS Research

Clarita

Vi tri: Binh Trwng Béng, Thanh phé Tha Bl

Dién tich: 5.8ha.

San pham: Biét thy, nha lién ké.

Quy mo: ~160 san pham thap tang.

Tinh trang: Pang trong qua trlnh xay dwng (kh&i cong tir Q4/23).
Gia tri ghi nhan trén BCTC cu0| nam 1H24: 4,172 ty VND.

Ké hoach mé ban: ky vong cubi ndm 2024.

Ngudn: KDH, MBS Research

The Solina

. Vi tri: Binh Chanh, TP. HCM

Dién tich: 16.42ha.

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

Quy m6: gdm 2 giai doan;

Giai doan 1: Dién tich gan 14ha, d4t nhém nha & (gdm chung cw
cao tang va dét & thap tang) chiém ty 1& 40%, phan con lai la cong
trinh céng cong.

Giai doan 2: Dién tich hon 2.4ha.

Téng vbn dau tw: 5,200 ty ddng

Tinh trang: D4 tra tién st dung dat GD 1 va dang xin GPXD

Gia tri ghi nhan trén BCTC cudi 1H24: 1,544 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 lyc
téng trwdng chinh. Trong d6 dw an Solina da hoan thanh giai phéng mét bang
Giai doan 1, da tra tién sir dung dat GD1 va dang trong qua trinh xin GPXD va
dwoc ky vong sé mé ban trong ndm 2025. 2 dw &n Emeria va Clarita la 2 dw an
thanh phan ctia cum dy &n Foresta (Dw an Doan Nguyén) chi yéu tap trung vao
phan khic cao cap véi cac san pham biét thy, nha lién ké, can ho toa lac tai khu
vuc Binh Trwng Béng clia thanh phd Tha Blre. Ca 2 dw an nay déu da khéi cong
tr Q4/23 va dwoc ky vong sé mé ban vao cudi ndm 2024.

5| MBS RESEARCH
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Hinh 10: Vi tri dw an Emeria va Clarita

THANH PHO :
THU DUC V S

Ngudn: KDH, MBS Research
V&i viéc 3 bd luat BBS quan trong (Nha &, Bét dai, Kinh doanh B4t déng san)
da dwoc thdng qua cung véi cac théng tw, nghi dinh gép phan thao g& nhirng
vwéng mac cho cac doanh nghiép. Dang chu y, viéc 4p dung khung gia dat theo
nguyén tac thi trwdng da khién chi phi giai phéng méat bang ting cao ciing nhw
gay nén s ling tang trong khau xac dinh tién thué, tién st dung dat. Do do,
ching t6i ki vong cac doanh nghiép hién da cé cac dw an hoan thién khau déng
tién dat va dw an dang trong qua trinh xay dwng nhw KDH c6 thé huéng loi trong
giai doan nay. Viéc két hop véi chi dau tw uy tin dén tr nwéc ngoai 1a Keppel
Land coéng v&i ngudn cung bi han ché trong ndm 2024 — Foresta la dw an thap
tang cao cap duy nhét trong nam 2024 tai khu Béng thanh phb (ngudn cung mai
cho ca ndm 2024 gébm 3 dy an la Foresta, The Meadow va L’Arcade) —chiing toi
tin rang dw an sé dwoc don nhan tdt tr phia ngwdi mua. Gia ban trén 1 m2 dat
dw kién tai hai dw an nay co thé gép 1.5 1an so vé&i dw an The Classia, c6 thé
dat 250-260 triéu/m2. Ching t6i dw béo téng gia tri ky ban giai doan 2024/25/26
ctia KDH Ian lwot dat 1,999/8,570/7,042 ty.

Doanh thu cGia ndm 2024 sé& cha yéu dén tir ban giao dw an The Privia trong
Q4/24. Ba dy an Emeria, Clarita, Solina sé bat dau déng gép vao doanh thu cla
cong ty k& tr ndm 2025. Chung t6i dw bao doanh thu ghi nhan trong 2024/25/26
l3n lvot dat 3,548 ty VND/5,335 ty VND/5,941 ty VND (+69.3%/50.5%/11.4%
svck). Bién Igi nhuan gép & mirc 52.3%/53.4%/53.1%, gidm tlr mirc 75.1% trong
nam 2023 do thay ddi co' cAu san pham.

Hinh 11: Dw phoéng gia tri ky ban cia KDH 2024-2026 Hinh 12: Dw phéng doanh thu mang BBS KDH 2024 -2026
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6,000 - - 70.0%
7,000 A
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6.000 - 5,000
o - 50.0%
5,000 | 2 4,000 -
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2o = 30001 - 30.0%
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Ty déng

- 10.0%
T ‘ 0.0%
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Emeria e Clarita = Classia
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= Bién |gi nhuan gop
Ngudn: KDH, MBS Research Nguén: KDH, MBS Research
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Cac dai dw an sé la dong lwc trong dai han sau 2026
Ty lé s&
hiru cua Quy mo
Dw an Vi tri Loai hinh KDH (ha) Tinh trang
Da hoan thanh GPMB va dang xin gidy
chirng nhéan quyen st dung dat
Khu dan cw Phong Phu 2 Binh Chanh, TP.HCM  Khu dan cw 100.0% 132.9 Gia tri ghi nhan trén BCTC cudi nam 2023:
1,675 ty VND.
Giai doan 1: da hoan thanh giai phong mat
bang 89ha, dang trong tién trinh xac dinh
tién str dung dat va xin Gidy phép xay
P A 2 oA A p N ia dwng
0, ¥
KCN Lé Minh Xuan (m& réng) Binh Chanh, TP.HCM  Khu céng nghiép 100.0% 109.9 2 Giai doan con lai: dang trong qué trinh
giai phong mat bang .
Gia tri ghi nhan trén BCTC cudi 1H24: 931
ty VND.
Pa c6 Chu trwong dau tw, Quy hoach
1/500 va da thwc hién dwoc 85% GPMB
KDC Tan Tao Binh Tan, TP.HCM Khu dan cw 100.0% 330.0 Gia tri ghi nhan trén BCTC cubi 1H24:
6,560 ty VND.
Ngudn: KDH, MBS Research
Hinh 13: K& hoach phat trién dw an ctia KDH
5 Ty 1é so QW g4 san
Dw an Vi tri San pham hiru cua mo him 2022 2023 2024 2025 Tir 2026
KDH (hay P
. Binh Chéanh,
Phong Phui 2 TP.HOM N/A 100.0% 132.9 N/A
L& Minh Xuan Eg‘zg‘ﬂé”h' Khu cong nghiép 100.0% 1099  N/A
(mé rong) i
KDC Tan Tao  Binh Tan, TP.HCM N/A 100.0% 330.0 N/A
. Binh Chanh, Can ho, nha lién ké,
The Solina TP.HCM biét thy cao cAp 100.0% 16.4 N/A _
Clarita Binh Trung Bong, Biét thy, nha lién ké 49.0% 58 160
Tha Bire ]
Emeria %i]n‘h T’ru’ng bong, Blet thlu, nha lién ke, 49 0% 6.0 660
U Dlrc can ho _
The Privia Binh Tan, TP.HCM Can ho 100.0% 1.8 1,040 _
Classia Pha Hiru, Tha Birc Biét thy 100.0% 4.3 180 _
M&ban BB Ghinhan doanh thu

Strc khée tai chinh dwoc ky vong dan cai thién

Ngudn: KDH, MBS Research

Tinh dén cudi 1H24, ty 1& no vay/VCSH clta KDH dat 48.9%. Vira qua, KDH da
phat hanh riéng 1& thanh céng cho cac nha dau tw chuyén nghiép véi hon 110
triéu cb phiéu véi gia chao ban la 27,250 déng/cd phiéu. Sé tién dw kién thu
dwoc tir dot chao ban riéng 1é nay khoang 3,000 ty VND, trong d6 300 ty VND
sé dwoc dung dé thanh toan no vay va phan con lai sé dau tw gép vén cho Cong
ty TNHH MTV BT KT nha Khang Phuc ciing nhdm dé thanh toan cac khoan no
vay tai Ngan hang. V&i phan loi nhuan 2023, DPHDCD da théng qua phwong an
cd tire cb phiéu véi ty 1& 10%, ty |é nay nhiéu kha ndng sé dwoc gitr nguyén cho

nam 2024.
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V&i viéc tich cwe phat hanh dé trd no va dong tién thu dwoc tir cac dy &n mé
ban mai, ching téi dw phéng ty 1& No' vay/VCSH ciia KDH sé gidm manh vé con
24.9% (-16.0 diém % svck).

Hinh 14: Ty lIé Nor vay/VCSH cua KDH so véi trung binh nganh Hinh 15: Dw phéng co’ cau vén KDH
140.0% 1436% 8,000 70.0%
0,
120.0% - 7,000 1 57.4% 60.0%
0f -
100.0% 6,000 50.0%
80.0% - 5,000
0, 40.0%
60.0% - 54-8% 49 196 48.9% 4,000
40.0% | 38.0% 34106 3279 7 000 30.0%
20.0% A 2000 20.0%
0.0%
1,000 10.0%
N I &°
ed{b & FOSP RN - 0.0%
¥ S 2021 2022 2023 2024 2025
Ty 1& No vay/VCSH Trung binh nganh N vay e=——TY |8 D/E
Nguén: KDH, MBS Research Ngudn: KDH, MBS Research
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Thay d6i dw phéng 2024-25

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

Cii M&i Thay déi
Cac tiéu chi KQKD 2024F 2025F 2024F  2025F % % 2026F % svck Nhan xét
D6i sé lurong nha ban giao trong
Doanh thu 4,249.0 4,832.0 | 3,544.7 15,3345 | -16.6% 10.4% 5,941 11.4% nam 2024 cua Privia sang ndm
2025.
Loi nhuan gop 1,844.0 2,621.0 1,852.8 2,846.0 0.5% 8.6% 3,157 10.9%
. A Bién lgi nhuén gdp tang lén do c6
0, 0, 0, 0, 0, 0, - 0, 0, o 0 u e =0 »
% Bién loi nhuan ggp 43.4% 54.2% 52.3%  53.4% 20.4% 1.6% | 53.1% 0.4% thu nhép tir chuyén nhuong 16 dét
Céc chi phi ban hang lién quan
Chi phi ban hang 251.0 285.0 182.7 283.0 -27.2% -0.7% 338 19.6% dén Privia giam trong 2024, doi
sang nam 2025
% Chi phi ban hang 5.9% 5.9% 5.2% 53% | -12.8% -10.0% 5.7% 7.4%
Céc chi phi ban hang lién quan
Chi phi quan tri 361.0 338.0 301.3 367.7 -16.5% 8.8% 447 21.6% dén Privia gidm trong 2024, doi
sang nam 2025
% Chi phi quan tri 8.5% 7.0% 8.5% 6.9% 0.0% -1.5% 7.5% 9.2%
Loi nhuan hoat déng 1,220.0 979.0 1,368.8 2,195.3 12.2% 124.2% 2,372 8.0%
Thu nhap tai chinh 45.0 23.0 27.4 41.2 -39.2% 79.1% 46 11.4%
Cac chi phi chiét khdu, hé tro
G 1E RO o o, Nguoi mua nha giam trong ném
Chi phi tai chinh 231.0 143.0 195.0 160.0 15.6% 11.9% 178 11.4% 2024 va tang trong nam 2025 do
doi thoi diém hach toan Privia
LNTT 1,028.0 1,866.0 | 1,201.2 2,076.5 16.8% 11.3% 2,239 7.8%
Thué TNDN 226.0 411.0 264.3 456.8 16.9% 11.1% 493 7.8%
Bién lgi nhuan rong 20%4 tang Ién
LNST 802.0 1,456.0 936.9 1,619.6 16.8% 11.2% 1,747 7.8% do cg’) thu nhép tcr chuyén nhurong
16 dat
0f Rian | A
s Bienlotnuan sau g g 30.1% | 26.4%  30.4% | 40.0%  0.8% | 29.4%  -3.2%
Loi ich cb dong khong
Kidm Soat -6.0 624.0 -6.1 562.0 2.1% -9.9% 407 -27.6% ‘
Diéu chinh tang LN rong 2024-25
do cd thu nhdp bat thuong tir ban
Loi nhuan rong 808.0 832.0 943.1 1,057.6 16.7% 27.1% 1,340 26.7%  dat trong ndm 2024 va doi 1 phan
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BAO CAO TAI CHINH

Bao cdo KQKD (ty dong)  31/12/23  31/12/24  31/12/25  31/12/26 Lwu chuyén tién té 31/12/23  31/12/24  31/12/25  31/12/26
Doanh thu thuan 2,093 3,545 5,335 5,941 LN trwéc thué 1,071 1,201 2,076 2,239
Gia vén hang ban (521) (1,692) (2,488) (2,784) Khau hao 15 7 7 7
Loi nhuan gop 1,573 1,853 2,846 3,157 Thué da nop (807) (264) (457) (493)
Chi phi quan Iy DN (206) (301) (368) (447) Didu chinh khac (840) 29 (30) (32)
Chi phi ban hang (163) (183) (283) (338) Thay di VLD (996) (3,813) 320 (1,413)
LN tir HDKD 1,204 1,369 2,195 2,372 LCTT tir HDKD (1,556) (2,840) 1,917 309
Thu nhap lai 50 27 41 46 Dau tv TSCD (183) ) ) (10)
Chi phi tai chinh (143) (195) (160) (178) Thu tr nhugng ban TSCD 1 - - -
Thu nhap rong khac (38) - - - LCTT tir dau tw 2,826 260 (34) (15)
TN tir céc Cty LK & LD ; ; ; ; \T/E':“S;” PH CP, nhan g6p 135 2118 1,011 1,112
LN trwéc thué 1,071 1,201 2,076 2,239 Tién vay rong nhan dwoc (14) 259 (285) (526)
Thué TNDN (341) (264) (457) (493) Dong tién t HDTC khac (414) (1,165) (1,075) (1,038)
Loi nhuan sau thué 731 937 1,620 1,747 Cd ttrc cho CSH - (910) - -
Loi ich c6 dong thiéu sé 14 (6) 562 407 LCTT ttr hoat dong TC (293) 302 (348) (451)
Lo nhudn rong 717 943 1,058 1,340 ggéu”kf‘ trong duong tien 2,753 3,730 1,735 4,112
LC tién thuan trong nam 977 (2,278) 1,536 (158)
Bang can dbi ké toan 31/12/23  31/12/24  31/12/25  31/12/26 o i ona Gurona fen 3,730 L.735 4112 2,359
Tién va twong dwong tien 3,730 1,735 4,112 2,359
Pau tw ngan han 9 35 50 67 Cac chi sb co ban 31/12/23  31/12/24  31/12/25  31/12/26
Phai thu khach hang 1,177 1,412 1,695 2,034 Tang truéng DTT -28.1% 69.3% 50.5% 11.4%
Hang ton kho 18,788 19,546 20,523 21,549 Tang trwdng LN tir HDKD 13.0% 13.7% 60.4% 8.0%
Tai san ngén han khac 1,017 2,334 3,320 3,656 Tang trwdng EBT -24.0% 12.1% 72.9% 7.8%
Téng tai san ngan han 24,720 25,006 29,633 29,584 T&ng trwdng LN rong -35.0% 31.5% 12.1% 26.7%
Phai thu dai han 76 95 135 160
Tai san cb dinh 81 85 88 92 Bién LN gop 75.1% 52.3% 53.4% 53.1%
Xay dwng co ban d& dang 933 933 933 933 Bién LN rong 34.2% 26.6% 19.8% 22.6%
BDS dau tw 131 130 129 127 ROAE 5.3% 5.5% 8.5% 8.6%
PAu tw vao cong ty con - - - - ROAA 3.0% 3.6% 5.7% 5.6%
Péau tw vao cong ty LD,LK - - - -
Pau tw dai han khac 554 156 207 243 Vong quay tai san 0.1 0.1 0.2 0.2
Loi thé thwong mai - - - - Téng no vay/VCSH 40.9% 24.9% 29.3% 20.0%
Téng tai san dai han 1,698 1,303 1,356 1,394 No' vay rong/VCSH 47.2% 28.0% 32.7% 22.2%
Téng tai san 26,418 26,308 30,989 30,978 No vay rong/Téng tai san 41.2% 29.3% 36.8% 32.8%
Vay & no' ngan han 1,444 1,589 1,668 1,835 Sé ngay phai thu 205.2 243.3 243.3 243.3
Phai trd nguwoi ban 96 101 106 112 Sb ngay tén kho 3,130 13,164 30 143
Phai trd ngén han khac 3,788 2,281 4,843 5,125 Sé ngay phai tra tién ban 5.1 104.3 104.3 104.3
Téng ne ngan han 5,329 3,971 6,617 7,072
Vay & no dai han 4,901 3,038 4,062 2,328 E:r‘? nang thanh toan ngan 46 6.3 45 42
Céac khoan phai tra khac 660 693 727 764 Eﬁjﬂ’;}éng thanh toan 11 1.4 1.4 11
Téng N dai han 5,561 3,730 4,789 3,001 ﬁ': néng thanh toan tién 0.7 0.4 0.6 0.3
Téng ne 10,890 7,702 11,407 10,163 '
Vén didu l& 7,993 10,111 11,122 12,234
Thang dw vén cb phan 1,339 3,244 3,244 3,244
C6 phiéu quy - - - -
LN gitr lai 3,768 2,773 2,681 2,724
Céc quy thuéc VCSH 352 402 459 536
Vén chi s& hivu 13,452 16,530 17,506 18,739
Loi ich cb dong thiéu sé 2,076 2,076 2,076 2,076
Téng vén cha sé hiru 15,528 18,607 19,583 20,815
Téng ner va VCSH 26,418 26,308 30,989 30,978
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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

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh

Binh Ha Anh Nguyén Minh Tri

V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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