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

Tiém nang tang trwéng virng chac

= Nam 2024, lgi nhuan rong cda KDH dat mic 810 ty VND (+13% svck) nh& ban
giao dw an Classia trong 3 quy dau nam va The Privia trong quy cudi nam.

= Chung t6i ky vong loi nhuan ctia KDH GP 2025-2026 sé tang lan luvot 21%/8%
svek véi dong lwe chinh dén tlr cac dw an Clarita, Emeria va The Solina.

= Khuyén nghi KHA QUAN vé&i gia muc tiéu 39,100 VND/cp.

KQKD 2024: Lgi nhuan tang manh trong quy cudi ndm nhé ban giao The Privia
Q4/2024, doanh thu cia KDH tang manh 289% svck, dat mirc 6,369 ty VND nh&
ban giao khoang 60% sbé lwong san phdm tai dw &n The Privia, bién loi nhuan gop
& murc 44.4% (-18.1 dpt svck) va lgi nhuan rong dat mirc 398 ty VND (+539% svck).
Bién loi nhuan gop giam svck va so véi quy trwde do tinh chat san pham ban giao
trong quy la can hd chung cw véi bién lgi nhuan gép thap hon cac san pham bat
dong san thap tang trwdc dé ctia doanh nghiép. Liy ké ca nam 2024, KDH ghi nhan
doanh thu dat 3,279 ty VND, tang 57% svck, bién lgi nhuan gép dat mirc 53.1%, lgi
nhuan rong dat 810 ty VND, tdng 13% svck véi déng goép chi yéu tir ban giao dw
an The Classia (3 quy dau ndm) va The Privia (quy cubi ndm).

Trién vong GD 2025-2026: Tiém nang lgi nhuan virng chac dén tr ban giao
cac san pham thap tang tai The Foresta va The Solina

V&i loi thé cac dy an cé vi tri thuan loi va phap Iy rd rang, cac dw an bat dong san
thap tang ctia KDH c6 thé ghi nhan ty 1& hap thu tét trong giai doan 2025-2026, ngay
ca khi gia ban & mirc cao. Ching tdi cho réng hai dy an thanh phan ctia The Foresta
— Clarita v Emeria — sé& 14 dong Iwc chinh cho két qua kinh doanh ctia KDH trong
GP nay, ddng thdi véi nhivng chuyén bién tich cwe trong tién d6 phap Iy, The Solina
ciing c6 thé dwoc mé ban vao cudi 2025 va bat dau déng gop vao doanh thu ké tiy
2026. Chung t6i ky vong bién Igi nhuan gop sé cé sw cai thién trong GB 2025-2026,
Ian lwot dat 56% va 58%, khi ban giao cac dw an thap tAng véi gia ban tbt hon. Loi
nhuan rong GB 2025-2026 duoc ky vong tang trwdng 1an lwot 21% va 8% svck.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 39,100 VNB/cp

Hién tai, KDH dang dwoc giao dich & mirc P/B trwot 1.9x va P/B forward 2025 la
1.8x, thdp hon so v&i trung binh 3 nam 1a 2.0x, trong khi doanh nghiép van ghi nhan
tiém nang tang trwdng virng chac trong GD 2025-2026. V&i ky vong thi trwdng bat
déng san khu viee phia Nam néi chung va TP. HCM néi riéng hdi phuc manh mé
hon trong thei gian téi, chang t6i tin rAng KDH x(rng dang dwoc dinh gia cao hon
véi vi thé 1a 1 trong nhixng doanh nghiép BDS hang dau, tr d6 dwa ra khuyén nghi
Kha quan v&i gida muc tiéu 39,100 VND/cp (tiém nang tang gia 20.7%). Gia muc tiéu
nay thap hon 3% so vé&i gia muc tiéu cii do dw phong loi nhuan GB 2025-2026 thap
hon dw phéng cil, c6 thé anh huéng nhe té¢i dd hap dan cda cd phiéu.

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Doanh thu thuan 2,088 3,279 5,944 6,500
Loi nhuan rong 716 810 980 1,056
Tang trwéng doanh thu thuan -28% 57% 81% 9%
Tang trwdng LN rong -35% 13% 21% 8%
Bién LN gop 76% 53% 56% 58%
Bién EBITDA 51% 32% 37% 39%
ROAE 4.6% 4.2% 4.6% 4.6%
ROAA 2.7% 2.6% 2.8% 2.8%
EPS (VND/cb phiéu) 895 801 969 1,045
BVPS (VND/c6 phiéu) 16,828 17,202 18,098 19,062

Ngudn: KDH, MBS Research di phéng
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KHA QUAN
Gia muc tiéu 39,100 VND
Tiém néng tang gia 20.7%

Thay déi trong yéu trong bao céo:
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Nguén: FiinPro, MBS Research

Gia thi truong (VND) 32,400
Cao nhét 52 tuan (VND) 36,150
Thap nhét 52 tuan (VND) 30,008
Vén héa (VND bn) 32,761
P/E (TTM) 37.8
P/B 1.9
Thi suét cb tirc (%) 0%
Ty 1&€ SH nwéc ngoai (%) 35.8%

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

Co cau sé& hiru

CTCP DBau tw Tién Loc 11.3%
Vietnam Enterprise Limited 6.1%
CTBC Vietnam Equity Fund 3.6%
Khéac 79%

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

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP BT va KD Nha Khang Dién (HOSE: KDH)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Khang Dién s& hivu quy dat I&én véi hon 600 ha dat sach tai TP. HS Chi
Minh, 1& doanh nghiép uy tin v&i cac dw an BDS thap tang va cao tang
tai khu vwe trung tam. Trong bdi canh nhiéu diéu kién hé tro' cho sw hoi
phuc cta nganh b4t dong san tai khu ve phia Nam nhw ngudn cung
m&i thap, nhu cdu ludn & mlrc cao va gia ban duy tri xu hwéng ting
theo nhirng diéu chinh vé& phap ly (bang gia dat méi), ching téi cho réng
cac dy an clia KDH sé& dwoc hwédng loi nhe: (1) phan 16n da hoan thanh
dong tién str dung dat trwde khi gia dat tang manh tai TP. HCM, (2) gia
ban cac san phadm c6 thé tang theo mat béng chung cla cac dw an da
ra méat truéc dé trong khu vue.

e Lgi nhuan rong giai doan 2025-2026 dwgc ky vong duy tri da tang voi
mirc tang 1an lwot 1a 21% svck va 8% svck. Trong ndm 2025, Ioi nhuan
ctia KDH dwoc hd tro bdi viec ban giao phan con lai ctia dw an The
Privia, ddng thoi bat ddu mé ban va ban giao phan thap tang cda 2 dw
an Clarita va Emeria (dw an thanh phan cta cum dw an The Foresta).
Nam 2026, ching ti ky vong KDH sé tiép tuc ban giao cac san pham
thudc hai dw an nay, dong théi ghi nhan thém doéng gop tlr dy an The
Solina khi dw an nay dw kién sé& hoan thanh ha tng va mé ban vao cubi
nam 2025.

C6 phiéu KDH hién dang giao dich véi mic P/B trwot 1a 1.9x va P/B
forward 1a 1.8x, thap hon trung binh 3 n&m 1a 2.0x. Chung t6i cho réng
Vi trién vong twoi sang cua thi trweerng BDS khu vie phia Nam va tiém
nang tang trwdng loi nhuan vivng chéc cda doanh nghiép, KDH xirng
dang dwoc dinh gia cao hon véi vi thé 1a mét trong nhirng doanh nghiép

dau nganh.

Hinh 1: P/B ctia KDH trong 3 ndm gan day
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Ngudn: Bloomberg, MBS Research

2 | MBS RESEARCH



Bao cao cap nhat | 21 Thang 3, 2025

binh gia

Gia muc tiéu cho ndm 2025 ctia KDH 1& 39,100 VNB/cp, twong dwong tiém néng
tang gia 20.7% so v&i gia déng clra ngay 20/3/2025 va dwgc ching tdi xac dinh
dwa trén phwong phap dinh gia gia tri tai san rong — RNAV. Gia muc tiéu magi
thap hon 3% so véi gia muc tiéu ci do dy phong lei nhuan GB 2025-2026 thap
hon dy phéng ci, c6 thé anh hwdng nhe dén dd hap dan cua cd phiéu.

Hinh 2: Tém tat dinh gia

Dw an PP dinh gia NPV dy phéng (ty VND) Ty & s& hivu NPV thuc té (ty VND)
Clarita DCF 3,201 51% 1,633
Emeria DCF 3,013 51% 1,537
The Solina DCF 3,160 100% 3,160
Green Village BV 3,621 100% 3,621
Tan Tao DCF 28,122 100% 28,122
KCN Lé Minh Xuan DCF 3,488 100% 3,488
Khéac BV 2,906 100% 2,906
Téng gia tri 44,467
(+) Tién mét va dau tw ngan han 2,677
(-) No vay 7,636
Gia tri tai san rong - RNAV 39,508
Sé lwgng CP hién hanh (triéu cp) 1,011
Gia muc tieu (VNB/cp) 39,100
Gia hién tai (VNB/cp, 20/3/2025) 32,400
Tiém nang tang gia 20.7%
Chi phi VCSH WACC
Lai suét phi rai ro 3.0% Chi phi ng 10.5%
Beta 1.0 Mdrc thue 20.0%
Phan bu ri ro thj trwong 9.0% WACC 11.4%
Chi phi VCSH 12.0%
Rui ro giam gié:
e Tién d6 m& ban va ban giao cac dw an Clarita va Emeria cham hon dw
kién, kéo theo doanh thu va lgi nhuan KDH thap hon ky vong.
e Ty lé hap thu tai cac dw an Clarita va Emeria thp hon du kién.
e Tién do6 hoan thién phép ly ctia cac dw an khac nhw
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén héa P/E (x) P/B (x) ROA% ROE (%)

Cong ty Ma CK (ty VND) TTM  Hién tai 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 195,926 6.6 1.0 7.3 5.6 16.6 14.8
CTCP Phat trién Bat dong san Phat Dat PDR 17,899 31.4 1.6 2.7 2.7 5.4 5.4
CTCP Tap doan DBat Xanh DXG 14,543 46.4 1.2 1.0 1.6 2.3 3.3
CTCP Pau tw Nam Long NLG 13,535 25.1 1.3 2.8 35 3.6 4.2

* Trung binh 27.4 1.3 35 3.4 7.0 6.9

CTCP Pau tw va Kinh doanh nha Khang Bién ~ KDH 32,862 37.3 1.9 2.8 2.8 4.6 4.6
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Hinh 5: Doanh thu va bién lei nhuan gép cua KDH
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Ngudn: KDH, MBS Research

4 | MBS RESEARCH

17%
16%

3% 8%

e,

6%

19%

MBS

Bao cao cap nhat | 21 Thang 3, 2025 .-\‘l"

KQKD nam 2024: Lo nhuan tap trung vao quy cuéi ndm nho ban

giao The Privia

Tém tat KQKD Q4/2024 va ca nam 2024 cta Khang Dién

Hinh 4: Két qua kinh doanh Q4/24 va 2024 (Pon vj: ty déng)
£ 0, \/ 0, 0,
Chi s6 KQKD Q412024  %svck SVAW o004 % % svdw Panh gia
trwde svck phéng cii
Doanh thu Q4/24 tang manh svck va so
véi quy trwedc nho ban giao khodng 60%
san phém tai dw an The Privia (1043 can
ho, TP. H5 Chi Minh). Ngoai The Privia,
0, 0, 0, 0, 5 o~

Doanh thu 2,048 336% 711% 3,279 57% 92% doanh thu ca nam 2024 con duoc hd tro
bdi ban giao cac can thap tang tai The
Classia va chuyen nhwong 16 dat khong
pht hop véi chién lwoc phat trién.

Lei nhuan gép 908 211% 476% 1,740 10% 94%

Cac san phadm cin ho tai The Privia c6

bién lgi nhuan gop th&p hon mang biét thw

i . A a -17.8 -22.9 tai The Classia, trong khi ty trong trong
0, - 0,

L) e ) e T dpt 0.8dpt  4oanh thu lai I6n hon. Bién igi nhuan gop
cla The Privia cao hon mét chut so véi dw
phdng cii clia chung toi.

S Chi phi quan ly va ban hang theo dy phdng

Chi phi quan ly va ban hang 230 106% 243% 431 17% 89% ¢ 16N hon thuc té do du phong than trong.

Chi phi quan ly va ban hang tang hop ly

% Chi phi quan ly va ban ) : -4.4 ) vGi sy tang trudng cda doanh thu, trong do

hang/ Doanh thu L) L e iBeem 15 dpt L e chi phi hoa hong va chi phi nhan vién chiém
ty trong I6n nhét.

Thu nhap tai chinh 7 -54% 0% 37 -25% 136%

e Chi phi tai chinh tdng manh svck chi yéu

Chi phi tai chinh 171 205% 1255% 216 46% 111% la do chiét khiu thanh tosn tai The Privia.

Dw phong cii chwa tinh toi cac chi phi khac

Thu nhap khac, rong (10) -59% -13% (80) 51% n/a lién quan dén phat, boi thwdng trong nam
(~59 ty VND).

Loi nhuan t LDLK - n/a n/a - n/a n/a

Loi nhuan trwéc thué 505 336% 582% 1,051 -2% 88%

Loi nhuan sau thué 393 519% 492% 803 10% 86%

LNST sau lgi ich ctia co dong 398 539% 465% 810 13% 86%

Ngudn: KDH, MBS Research

Hinh 6: Co’ cdu hang ton kho ctia KDH: Ban giao 60% dw an The
Privia kéo theo ty trong ctia The Privia trong hang ton kho giam

=

= KDC Tan Tao

= KDC Binh Hwng 11A

Binh Truwng - Binh
Trwng Béng

Binh Trwng Méi - Binh
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® Phong Pha 2

Privia

20% Doan Nguyén - Binh

Trwng Béng
Vong trong: Q3/2024; Vong ngoai: Q4/2024
Ngudn: KDH, MBS Research
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Trién vong giai doan 2025-2026: Lori nhuan ky vong dén tir ban giao

cac san pham thap tang tai The Foresta va The Solina
Thi trwong bat déng san tai TP. H6 Chi Minh c¢6 dau hiéu héi phuc

Nguén cung bat dong san (BDS) méi tai TP. HS Chi Minh chwa cho thdy sw
phuc héi rd rang trong nam 2024, khi ngudn cung can ho tiép tuc gidm va nguén
cung BDS gén lién v&i dat mai chi hdi phuc tir mire nén rat thap cta ndm 2023.
Ngudn cung thap va gia ban tdng nhwng ty 1& hap thu cta ca hai phan khic nay
tai TP. H6 Chi Minh luén & murc rét cao, cho thy nhu cau van hién hiru. Ching
t6i cho rang sw hdi phuc tai thi trweng BDS phia Nam néi chung va TP. H6 Chi
Minh néi riéng dang bat dau, véi ngudn cung méi tang tré lai tir Q4/2024 va dw
kién ddi dao hon nira trong giai doan 2025-2027.

Hinh 7: Ty 1& hap thu can hé chung cw tai TP. H6 Chi Minh cai thién Hinh 8: Nguén cung BDS gan lién voi dat tai TP. HCM c6 cai thién

tich cwe di nguon cung méi & mirc thap

nhwng van rat thap, trong khi ty 1& hap thu luén & mirc cao
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Ngudn: CBRE Q4/2024

Bang gia dat trén dia ban TP. H6 Chi Minh da duogc thay ddi k& tr ngay
31/10/2024, c6 hiéu lwc dén hét ngay 31/12/2025, phan anh sat hon gia trén thi
trwdng nhuwng ciing déng thdi khién chi phi tién st dung dat cia cac doanh
nghiép tang lén. Gia ban cin hod so cép tai khu vc nay dwoc ky vong tang
trwdng tét trong giai doan 2025-2027 khi nhu ciu ngay cang ting, trong khi gia
bat dong san gén lién véi dat gan nhw di ngang & mic nén cao.

Ngudn: CBRE Q4/2024

Hinh 9: Ky vong gia ban cin hé so cap tai TP. Hé Chi Minh sé& ting Hinh 10: ... trong khi gia BDS gén lién véi dat gan nhw di ngang tir

trwéng tot ngay ca khi ngudn cung déi dao hon...

murc nén cao nam 2024
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Nguén: CBRE Q4/2024
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KDH sé& hiru quy dat kha 1én tai khu vee ndi thanh TP. H6 Chi Minh, véi khoang
600 ha tap trung tai khu virc TP. Tha Btrc va huyén Binh Chanh. Phan I&n trong
s nay da dwoc KDH hoan thanh cong tac giai phong mét béng Véi diéu kién
quy dat sach tai khu vuc trung tam TP. HCM ngay cang khan hiém, trong khi
nhu cdu mua nha tai khu vc nay van & mc cao, chdng tdi cho rang ty 1& hap
thu cac san phdm nha & néi chung va ctia KDH néi riéng sé & mac tét. Ngoai
ra, viéc tdng chi phi tién st dung dat khdng phai la &p lwc 1én véi KDH khi doanh
nghiép da hoan thanh phan I&n viéc dong tién st dung dat; bén canh d6, cac
dw an déu & khu vuc trung tam TP. H6 Chi Minh, dé& dang phan anh céc chi phi
tang lén (néu cd) vao gia ban. Gia ban cac san phadm cta KDH c6 thé sé tiép
tuc tdng theo xu hwéng chung cla thi trwdng.

Hinh 11: Théng tin tién d6 dw an

Tén dw an: Privia

e Tylésé hitru: 100%

e Vjtri: BPudng An Dwong Vwong, Quan Binh Tan, TP. HCM

e Quymbd: 18 ha

e Dong san pham chinh: Chung cw (1043 c&n)

Tién do:

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

e DPén hét 2024, d4 ban giao khodng 60% san phdm

Tén dw an: Clarita (Binh Trueng BDong 1)

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

e Vjtri: TP. Tha Blre, TP. HS Chi Minh

e Quymbd: 58ha

e Dong san pham chinh: Biét thy, nha lién k& (~160 san pham
thap tang)

Tién do:

e  Khdi cong tir Q4/2023

e Da hoan thién mat ngoai.

e Dy kién c6 thd mé ban va ban giao trong 2025.

Tén dw an: Emeria (Binh Trwng BDoéng 2)

o Tylésé hivru: 51% (hop tac véi Keppel Land — Singapore)
e Vjtri: TP. Tha Bire, TP. HO Chi Minh

e Quymbd: 6.0 ha

e Dong san pham chinh: Biét thy, nha lién ké&

Tién do:

e Kh@icong tlr Q4/2023

e Da hoan thién mat ngoai.

e Du kién c6 th&d mé ban va ban giao trong 2025.
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Tén dw an: The Solina

e Tylés& hivru: 100%

e Vjtri: KDC 11A, Binh Hwng, Binh Chanh, TP. H& Chi Minh

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

e DONg san phdm chinh: Nha phé (268 can), biét thy (38 can),
can hg (1500 can)

Tién do:

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

e Ky vong trién khai xay dwng phan khu thap tdng vao mé ban
vao cubi nam 2025 — dau 2026.

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

e Tylés& hivru: 100%

e Vi tri: Binh Chanh, TP. H6 Chi Minh

e Quymbd: 132.9 ha

e Dong san pham chinh: Nha thap tang & can ho

e Tién do: Da hoan thanh gidi phéng mat bang, dang xin gidy
chirng nhan quyén st dung dat

Tén dw an: Tan Tao Mega Township

o Tylésd hivru: 100%

e Vitri: Binh Tan, TP. H5 Chi Minh

e  Quy md: 330 ha

e DoOng san phdm chinh: Nha thap tdng & C&n ho

e Tién d6: B4 c6 Chu trwong dau tw, Quy hoach 1/500 va gan
hoan thién codng tac giai phéng mat bang.

Tén dw an: KCN Lé Minh Xuén

e Tylésd hiru: 100%

e Vi tri: Binh Chanh, TP. H6 Chi Minh

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

e Dong san pham chinh: BDS khu céng nghiép

e Tién do: GD1 da hoan thanh giai phéng mat bang va da nhan
dwoc gidy phép xay dwng ha tdng. GD2 va GP3 dang tién
hanh giai phong mét bang.

Ngudn: MBS Research tdng hop

Ban giao phan con lai cta The Privia hé tre I nhuan nira dau 2025

Dw 4an The Privia dwgc mé ban dot 1 vao cudi thang 11/2023 va da ban hét gid
hang 1043 can ho trong vong 3 thang ké tir ngdy mé ban nho gia ban & murc
hop ly, chi ttr 48 tr/m2. Trong nam 2024, doanh thu va lgi nhuén cta KDH dworc
hé tro béi ban giao The Classia trong nira dau nam va ban giao 60% san pham
tai dw an The Privia trong quy cubi nam. Toan bd san pham cda The Privia da
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duoc ban hét trwdc do, do dé chung tdi ky vong 40% sbé can ho con lai sé dwoc
ban giao trong nra dau nam 2025, hd tre doanh thu va lgi nhuan cda doanh
nghiép. Can lwu y réng do tinh chat san phdm dy an 1a chung cw, bién loi nhuan
gdp cha The Privia sé& thap hon so v&i cac san pham biét thy & nha lién ké khac
cta KDH.

Hinh 12: Doanh thu Q4/2024 cua KDH dwgc hé tro chu yéu nhé ban giao The Privia, nhung
bién lgi nhuan goép thap hon cac quy trwéc
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mmmm Doanh thu chuyén nhuong BDS (ty VND, trai)
Bién LNG chuyén nhugng BDS (%, phai)

Ngudn: MBS Research wac tinh

Clarita va Emeria la dong lwc chinh trong giai doan 2025-2026, trong khi
The Solina c6 nhiéu chuyén bién tich cwc

Clarita va Emeria la déng luc chinh trong giai doan 2025-2026

Clarita va Emeria — hai dw &n thanh phan cta cum dw an The Foresta (Poan
Nguyén — Binh Trwng Bong) - dwoc ky vong la hai dy an cha lwc déng gép vao
doanh thu va lgi nhuan ctia KDH trong giai doan 2025-2026 khi qua trinh xay
dwng da gan hoan thién, chi con chd hoan thanh cac yéu cau phap ly lién quan
dén thay déi cadnh quan. Gia ban cho cac san phadm thap tang tai hai dw an nay
& mirc kha cao, dao ddng tir 180 triéu/m2 dén 400 triéu/m2, theo mét bang gia
cao trwdc d6 cua cac san phadm BDS tai phia Déong TP. HCM (The Meadow,
L’Arcade).

Tuy mét bang gia & mic cao, ching tdi cho rang cac san pham tai hai dy an
nay sé dwoc hap thu véi ty 1é tbt nher: (1) Ngudn cung cac san pham thép tang
tai TP. HCM han ché, trong khi nhu cau ludn & mc cao, dwoc chirng minh bang
ty 1& hap thu cac quy trwdc d6, (2) Cac san pham cia KDH da hoan thién phap
ly, 6 vi tri thuan loi ndm tai trung tam thanh phd Tha Bac, gan cao téc TP. HCM
— Long Thanh — Dau Giay, déng thoi chd dau tw dy 4n 1a KDH va Keppel Land
déu la nhixng don vi uy tin. Theo d4, ching tdi cho rang doanh thu cda Clarita
va Emeria trong giai doan 2025-2026 sé lan lwvot dat mirc 4,144 ty VND/ 4,839
ty VND, déng goép 1an lwot 70.4% va 75.2% vao téng doanh thu ctia KDH trong
giai doan nay.

The Solina c6 nhiéu chuyén bién tich cuc, dw kién bat ddu ban giao ké tir 2026

D &n c6 nhiéu tién trién tot vé mét phap ly, khi da hoan thanh giai phéng mat
bang va tra tién s&r dung dat giai doan 1, nhan dwoc gidy phép xay dung ha tang
va dang tiép tuc hoan thanh ha tang. Chang tdi cho rang The Solina sé& dwoc
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m& ban vao cubi nam 2025, déng thei co thé bat dau ghi nhan doanh thu tiv ban
giao s&n phdm dy an vao nam 2026. Chung tdi ky vong doanh sé ky ban cla
The Solina trong GP 2025-2026 sé lan lwot dat mirc 1,050 ty VND/ 3,916 ty
VND, trong khi doanh thu tir ban giao c6 thé ghi nhan mic 1,597 ty VND vao
nam 2026.

Hinh 13: Dw phéng co’ cau doanh sé ky ban - presale theo dw an Hinh 14: Dw phong gia tri ban giao theo dw an
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Hinh 15: Téng hop dw phéng tién dé cac dw an
STT Dw an Ty lé s& hiru 2023 2024 2025 2026 2027 Sau 2027
1 Classia 100%
2 The Privia 100%
3 Clarita (Binh Trung Bong) 51%
4 Emeria (Binh Truwng Béng) 51%
5  The Solina (Binh Chanh) 100%
Tan Tao Mega Township o
6 (Binh Tan) 100%
Green Village (KDC Phong
7 Pha 2) 100%
8  KCN Lé Minh Xuan 100%

Chu thich: Mé& ban:

Hinh 16: Dw phong doanh thu va bién lgii nhuan gép mang BDS ctia KDH
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Ngudn: KDH, MBS Research dw phéng
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Dw phéng KQKD giai doan 2025-2026

Hinh 17: Dw phéng ctia MBS vé KQKD cuta KDH giai doan 2025-2026

f o aia P % % sv % % sv . ‘s
Céc tiéu chi KQKD 2024  2025F svck  dp cil 2026F svek  dp cil banh gia
Doanh thu 2025 dugc hé tro: mot phan béi
Doanh thu 3279 5955  82%  11% 6,491 9% ey U alla sy o [l el [Pl Lo [
Clarita va Emeria dy kién ban giao trong GB
2025-2026.
Loi nhuan gép 1,740 3,331 91% 17% 3,737 12% 19%
Bién lgi nhuan gop cai thién s0 v0i 2024 khi
Bién loi nhuan gop 53.1% 55.9% 2.9dpt 25% 57.6% 1.6dpt 45 °4SSan pham ban giao chi yeu la cac san
pham thap tang v&i bién lgi nhuan gop cao
hon s&n phdm chung cw (Privia 2024).
Chi phi quan ly va ban hang 431 774 80% 19% 869 12% 11%
Chi phi quan ly va ban hang dw kién tang
% Chi phi quan ly va ban 7 ® -0.1 8 o on PhU hop voi toc db tang trudng doanh thu;
hang/ Doanh thu Lot Lt apt 0-8% 134% 04dpt  02% ks veng chi phi ban hang trong nam
2026 phuc vu cho viéc mé ban The Solina.
Thu nhap tai chinh 37 66 7% 60% 76 15% 65%
D kién KDH sé tiép tuc vén héa lai vay, cac
Chi phi tai chinh (216) (310) 43% 93% (325) 5% 83%  chi phi tai chinh ghi trén bang két qua HDKD
van cha yéu la chiét khdu thanh toan.
Dy phoéng cii chwa tinh dén cac khoan chi
Thu nhap khéc 80)  (92)  15% na  (100) 9% nja Phi dich vu quan ly hodc phat — boi thudng
co thé co6. Dy phéng méi dwya trén co sé&
than trong.
Loi nhuan tr LDLK - - n/a n/a - n/a n/a
Loi nhuan trwéc thué 1,051 2,222 111% 37% 2,519 13% 45%
Loi nhuan sau thué 803 1,777 121% 9% 2,015 13% 16%
Loi nhuan nam 2025 cha yéu dén tir ban
giao cac dy an thanh phan ctia cum dw an
The Foresta — KDH chi s& htu 51%, do d6
lgi ich clia co déng thieu s6 lakhalon. Trong
LNST sau lgi ich cua co 810 089 2904 7% 1,052 6% 21% khi dé, chung t6i ky vong két qua nam 2026

dong thiéu sb (NPATMI)

c6 sw dong gop cla The Solina — KDH s&
hiu 100%. Loi nhuan cla cb dong thidu s
t&ng cao hon so véi dy phéng cii dé phi hop
v&i ty 1& s& hivru ciia KDH tai cac dy &n ma
KDH ky vong ghi nhan lgi nhuan.

Ngudn: MBS Research dy phéng

Hinh 18: KDH hién dang la mét trong nhirng doanh nghiép cé ty Ié Hinh 19: Chung téi ky vong ty 1& nay sé tiép tuc duy tri trong thei

ng vay/VCSH thap nhét nganh...

gian t&i khi no vay tang Ién phuc vu cac dw an méi nhwng VCSH

ciing dwoc hd tre béi lgi nhuan gitr lai
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BAO CAO TAI CHINH

Bao cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién tée 2023 2024 2025F 2026F
Doanh thu thuan 2,088 3,279 5,944 6,500 LN trwéc thué 1,069 1,051 2,213 2,526
Gia vén hang ban (501) (1,538) (2,623) (2,754) Khau hao 5) 8 12 13
Loi nhuan gép 1,587 1,740 3,321 3,746 CP lai vay - - - -
Chi phi quan Iy DN (205) (209) (386) (430) Cac khoan diéu chinh khac (50) (37) v 3)
Chi phi ban hang (162) (222) (387) (440) Thay dbi VLD (2,558)  (5,274)  (3,668)  (1,757)
LN tir HDKD 1,220 1,309 2,548 2,876 LCTT tir HDKD (1,543) (4,252) (1,446) 779
EBITDA thuan 1,215 1,317 2,560 2,889 DPAu tw TSCH (194) (95) (73) (96)
LN trwée thué & lai vay 1,220 1,309 2,548 2,876 Thu tir TL, nhwong ban TSCH (22) 0 - -
Thu nhap lai 50 37 66 76 Khac 3,029 (219) 62 (166)
Chi phi tai chinh (148) (216) (309) (325) LCTT tir dau tw 2,813 (314) (11) (261)
Thu nhéap rong khac (53) (80) 92) (100) Thu tr PH CP, nhan gép VCSH 132 3,179 - -
TN tv cac Cty LK & LD - - - - Tién vay rong nhan duoc (425) 752 538 616
LN trwéc thué 1,069 1,051 2,213 2,526 Dong tién tr HDTC khac - - (20) (47)
Thué TNDN (340) (248) (443) (505) Cb tire, LN d3 tra cho CSH - - - -
Loi nhuan sau thué 730 803 1,770 2,021 LCTT tir hoat dong TC (293) 3,932 518 570
Loi ich cb dong thiéu sé (14) 7 (791) (965) Tién & twong dwong tién dau ki 2,753 3,730 3,096 2,157
Loi nhuan rong 716 810 980 1,056 LC ti&n thuan trong nam 977 (634) (939) 1,088
Chi tra cb tic - - - - Tién & twong dwong tién cudi ki 3,730 3,096 2,157 3,244
Loi nhuan git lai 716 810 980 1,056
Bang can ddi ké toan 2023 2024 2025F 2026F Cac chi sb co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 3,730 3,096 2,157 3,244 T&ng trwéng doanh thu thuan -28% 57% 81% 9%
Dau tw ngan han 9 277 145 158 Téng trwdng EBITDA 50% 8% 94% 13%
Phai thu khach hang 1,831 3,013 5,334 5,834 Tang trwdng LN tir HDKD 115% 107% 195% 113%
Hang tén kho 18,787 22,180 24,698 26,189 T&ng trwdng LN trwéc thué -24% -2% 111% 14%
Téng tai san ngan han 24,737 28,840 32,905 36,054 Tang trwdng LN rong -35% 13% 21% 8%
Tai san cb dinh 81 73 85 100 Tang trwéng EPS -35% 13% 21% 8%
Xay dyng co ban d& dang 933 1,027 1,073 1,137
BDS dau tw 131 233 237 240 Bién LN gop 76% 53% 56% 58%
Dau tw vao cong ty con - - - - Bién EBITDA 51% 32% 37% 39%
Dau tw vao cong ty LD,LK 12 - - - Bién LN rong 34% 25% 16% 16%
Eﬁ;ckhoa” dau tw dai han 511 510 488 636 ROAE 4.6% 4.2% 4.6% 4.6%
T6ng tai san dai han 1,744 1,913 2,047 2,284 ROAA 2.7% 2.6% 2.8% 2.8%
Téng tai san 26,481 30,753 34,952 38,339 ROIC 3.3% 3.1% 3.4% 3.4%
Vay & ng ngén han 1,444 1,100 667 1,135 Vong quay tai san 8% 11% 17% 17%
Phai tra ngudi ban 92 288 104 91 Téng no vay/VCSH 41% 36% 36% 36%
Phai tra ngén han khac 3,809 2,791 4,886 5,696 No vay rong/VCSH 17% 21% 26% 22%
Téng ng ngén han 5,346 4,179 5,657 6,921 No vay rong/Téng tai san 10% 13% 16% 13%
Vay & no dai han 4,901 5,998 6,969 7,117 Kha nang thanh toan lai vay n/a n/a n/a n/a
Céc khoan phai trd khac 711 1,125 1,179 1,214
Téng no dai han 5,612 7,123 8,148 8,332 S ngay phai thu 320 335 328 328
Téng ne 7,057 8,223 8,814 9,466 Sé ngay nam gi hang tén kho 13,683 5,263 3,436 3,471
S6 ngay phai tra tién ban 67 68 15 12
Vén diéu 1& 7,993 10,111 10,111 10,111
Thang dw vén cb phan 1,339 3,314 3,314 3,314 Kha nang thanh toan ngén han 4.6 6.9 5.8 52
C6 phiéu quy - - - - Kha nang thanh toan nhanh 1.1 1.6 15 1.4
LN gi lai 3,766 3,617 4,483 5,416 Kha nang thanh toan tién mét 0.7 0.8 0.4 0.5
Cac quy thuéc VCSH 352 352 391 433
Vén chii s& hivu 13,451 17,394 18,300 19,274 Pinh gia
Loi ich cb dong thidu sé 2,072 2,057 2,848 3,812 EPS 895 801 969 1,045
Téng vén cha sé& hiru 15,523 19,450 21,147 23,086 BVPS 16,828 17,202 18,098 19,062
Téng ng’ va VCSH 26,481 30,753 34,952 38,339 P/E 36.5 40.8 33.7 31.3
P/B 1.9 1.9 1.8 1.7

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

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tre dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

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

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

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

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phiu Cuong Pinh Céng Luyén Nguyén Minh Birc
Ngb Quéc Hung Nguyén Buirc Ho Lé Hai Thanh
binh Ha Anh
V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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