.
Vietcap Cap nhat
A . A
CTCP DPau tu va Kinh doanh Nha Khang Dién (KDH) MUA +79,4%

Nganh BDS 2025 2026F 2027F 2028F
Ngay bdo céo 11/05/2026  Doanh thu (ty déng) 4.651 6.272 9.405 10.002
Gia hién tai 23.750 VND Doanhthu % YoY  41,9% 34,8% 50,0% 6,4%
Gia muc tiéu 42.600VND LN tuHBKD (ty déng) 2.200 3.573 4,041 4293
Giamuctiéugdnnhat 43.700VND  LNSTsaulgiichCDTS (tydéng)  1.045 1603 2226 2.936
TL tang +79.4% LNST sau Igiich CBTS % YoY  29,2% 53,4% 38,9% 31,9%
Lai suét c tuc 0,0% EPS %YoY  19,0% 51,9% 38,9% 31,9%
Téng muc sinh I5i +79,4%  Doanh s6 ban BDS (ty dong) 6.000 6.700 8.300 10.400
Bién LN gop 59,2% 68,3% 54,4% 54,5%
GT vén hoa 26,3nghintydéng  Bién LN tUHBKD 47,3% 57,0% 43,0% 42,9%
Room KN 6,2 nghin ty déng Bién LN rong 22,5% 25,6% 23,7% 29,4%
GTGD/ngay (30n) 126,21ty déng ROE ) 5.8% 8,3% 10,49 12.3%
C8 phén Nha nudc 0.0% Novayrong/CsH 34,9% 48,3% £1,9% 34,7%
SL c6 phidu Iuu hanh 1y CE 26.8x 17,7 12.7x 9.6x
~ : P/B 1,4% 1,3x 1,2x 1,1

Phaloadng 11ty

KDH Nganh VNI
P/E (truct) 23,3x  16,5x 15,6x

P/B (ht) 1,4% 1,3x  2,2x
ROE 6,6% 5,9% 15,1%
ROA 52% 2,4% 22%
Téng quan cong ty

KDH 1& mét chui dau tu BPS lién thé
(nha phé va biét thu) co tiéng tai
TP.HCM. TU nam 2017, cong ty da
md rong sang phat tri€én mang can
hé chung cu. Hién tai, KDH dang s&
hiiu quy dat Ion tai TP.HCM.

Dién bién gia c8 phiéu
60%
40%
20%

0%
-20%
-40%

YTD Y 3Y ann.
KDH H VNI

Pham Nhat Anh

Pinh gia hap dan, Igi nhuan budc vao chu ky tang truéng mdi

« Chung t6i duy tri knuyén nghi MUA déi vai CTCP Bau tu va Kinh doanh Nha Khang Dién (KDH)
nhung diéu chinh giam 3% gia muc tiéu xuéng muc 42.600 dong/cd phiéu.

e MUc gia muc tiéu thap hon chi yéu do s6 du ng vay rong cao han, dinh gia cac du an khac thap
hon sau khi cap nhat gia tri s6 sach cudi quy 1/2026, va tac déng pha loang tu ESOP da duagc
PHCD 2026 théng qua. Nhiing yéu té nay ducc bu dap mot phan bdi dinh gia cao hon clia du an
Cét Lai (8,2 ha; phudng Cat Lai, TP.HCM) va viéc chung téi cap nhat mo hinh ti cudi nam 2026
sang gira nam 2027.

e Chung t6i du bao LNST sau Igi ich CBTS nam 2026 sé& tang 53% YoY 1én muc 1,6 nghin ty dong,
chu yéu nha viéc tiép tuc ban va ban giao cac san phdm thap tang tai du an Gladia.

« DGi vai nam 2027, chung toi du bao LNST sau Igi ich CBTS sé tang thém 39% so vai du bao nadm
2026, nha viéc hoan tat ban va ban giao cac san phdm thap tang tai Gladia, b4t dau ban giao tai
phan khu cao tang clia Gladia sau khi md ban trong ndm 2026, cung dong gép ban dau tudy an
The Solina, KCN Lé Minh Xuan M3 rong va dy an Binh Trung Bong.

¢ Chung t6i diéu chinh gidam nhe 4%/3% du bao LNST sau lgi ich CBTS nam 2026/2027, chd yéu
do du bao doanh thu ghi nhan ti san phdm thap tang cuia Gladia nam 2026 va Binh Trung Bong
nam 2027 thap hon so véi cac du bao trude do. Tac déng nay dudc bu d&p mét phan nhd ghi
nhan khoan 1&i tu giao dich mua ré tu du an Cat Lai (An Lap) trong quy 1/2026.

« Chung téi ky vong doanh s6 ban BDS nha & sé dat muic trung binh 7,5 nghin ty déng/nam trong
giai doan 2026-2027, cao han gap doi muc trung binh 3 nam trudc, nha lan song cac dy an mai
dugc md ban, qua dé khang dinh nang luc khai thac va thuong mai hda quy dat ctia KDH.

 KDH hién dang giao dich & muc P/B du phong cac nam 2026/2027 14 1,3 1an/1,2 1an, thap hon
dang ké so voi muc trung binh 5 nam la 2,2 1an. Chung téi cho réng dinh gia hién tai van & muc
hap dén, dugc hd trg bai chu ky tang trudng Igi nhun rd nét trong thai gian téi (LNST sau Igi ich
CBTS tang 53%/39% trong nam 2026/2027) va tiém nang khai thac dai han t& quy dat hon 500
ha tai khu vyc 16i TP.HCM, dam bao trién vong tang trudng trong nhiéu nam.

« RUi ro déi vai quan diém tich cuc cla chung téi gom: Tién dé maé ban cac du an mai cham hon
ky vong; bGi canh vi mo kho khan kéo dai cé thé tiép tuc gay ap luc 1én thanh khoan va 14i suét.

Khu db thi tich hgp gan 40 ha tai Binh Trung - Cét Lai 14 dong luc cho chu ky tang trudng Igi
nhuan nhiéu nam: Vi du an Gladia by the Waters (11,8 ha; lién doanh véi Keppel, KDH s6 hiiu

51%), cac dy an lién ké Binh Trung Bong (18,2 ha) va dy an Cat Lai mdi nhan chuyén nhugng (8,2

ha), KDH dang s& hiiu quy dat sach knoang 40 ha tai hanh lang phia Pong TP.HCM - khu vuc cé
nhu c&u cao, hudng vé san bay quoc té Long Thanh. Chung téi du bao riéng Gladia va Binh Trung

Chuyén vien cao cép Pong sé dong gop khoang 75% doanh thu IGy ké du phong giai doan 2026-2028, qua dd mang lai

trién vong lgi nhuan ré rét va cing c6 quan diém tich cuc cla chung téi vé da tang trudng bén
ving cuia KDH.

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document www.vietcap.com.vn 11/05/2026 11
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Danh muyc du an trung han du kién ting téc dang k€& tir ndm 2027F: Bén canh phan khu Gladia
thép tang (da ban trudc hon 60% tinh dén cudi quy 1/2026), chung t6i ky vong phan khu Gladia
cao tang sé bat ddu ma ban trong nam 2026 va bat dau ban giao tu nam 2027. Trong khi dé, cac
du &n The Solina, KCN L& Minh Xuan Md réng va Binh Trung Béng dugc dy bao sé bat dau dong
gop vao doanh sé ban BBS va doanh thu ti nam 2027 trd di. DSi vai du an Tan Tao quy mé khoang
330 ha, ban 1anh dao dat muc tiéu hoan tat phan I6n cong tac giai phong mat béng trong ndm
2026.

See important disclosure at the end of this document www.vietcap.com.vn 11/05/2026 12
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Tri€n vong 2026: Gladia tiép tuc mé ban va ban giao cac san
pham thap tang, trong khi phan khu cao tang du kién mé ban tu

quy 3

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng Dubdo Dubdo Dubdo Dubao Du bao Gia dinh/du bao cua Vietcap cho ndm 2026
2026 cl 2026 2026 2026¢cli 2026 mai
mdi mdi/

Doanh thu thuan 4.651 7.160 6.272 35% -12%  *Chung t6i du bao phan con lai clia doanh thu va lgi nhuén
nam 2026 sé dudc thuc day bdi hoat dong ban va ban giao
cac san phdm thap tang tai du an Gladia (tinh dén cudi quy
1/2026, hon 60% t6ng s6 san phdm thap tang dé dugc ban
truée).

* Chung téi udc tinh lugng backlog chua ghi nhan doanh
thu tai thoi diém cudi quy 1/2026 tu cac san phdm thap
téng Gladia da ban trudc dat khoang 3,2 nghin ty déng,
chiém mét nla du bao doanh thu cla chung téi cho phan
con lai clia nam 2026F.

* Doanh thu du phéng nam 2026 giam 12% cha yéu do (1)
cac gia dinh than trong vé tién dé ban giao san pham thap
téng tai Gladia trong nam nay, va (2) muc gia dinh doanh
thu tha&p hon ti cac lugng hang tén kho chua ghi nhan (bao
gbm céa dat thuong mai) tai mét s6 du an trudc day &
TP.HCM.

Lgi nhuén gép 2.754 4.864 4.284 56% -12%

Chi phi SG&A -553 -775 -m 28% -8%

LN tU HDKD 2.200 4.089 3.573 62% -13%

Thu nhép tai chinh 40 41 41 2% 0%

Chi phi tai chinh -180 -236 -236 31% 0% * Chung téi tiép tuc gia dinh rdng nd vay mdi sé chd yéu
dugc st dung dé dau tu cho phat trién du an. Trong nam
2026, chuing téi udc tinh chi philai vay von hoa dat 1,2 nghin
ty dong (+50% YoY)

* Chi phi tai chinh trong ky bao gém cac khoan chiét khau
thanh toan gia dinh dugc dua ra nhu mét hinh thuc uu dai
danh cho ngusdi mua nha.

Thu nhap/16 rong khac 18,4 0,0 279,1 1418% N.M.  *Dubao diéu chinh cla ching t6i d& bao gém khoan 1&i bat
thudng ghi nhan tu giao dich mua ré lién quan dén du an
Cat Lai (An Lap) trong quy 1/2026 va gia dinh khéng phat
sinh thém cac khoan thu nhap/chi phi khac trong phan con
lai clanadm 2026.

* An L&p la chd dau tu clia dy an Cat Lai quy mo 8,2 ha tai
phudng Cat Lai (TP.HCM; lién ké vdi du an Gladia quy mé
11,8 ha va Binh Trung BAng quy md 18,2 ha cuia KDH).

LNTT 2.079 3.895 3.658 76% -6%

Chi phi thué -452 -779 -732 62% -6%

LgiichCDTS -581 -1.444 -1.323 128% -8% *MuUctangmanh YoY tronglgiich CDTS chd yéu dén tumuic
dong gop tu Gladia tang YoY, dy an ma KDH s6 hitu 51%.

LNST sau Igi ich CDTS 1.045 1.672 1.603 53% -4%

BiénIgi nhuén goép 59,2% 67,9% 68,3%

Chiphi SG&A/Doanh thu 11,9% 10,8% 11,3%

Bién LN tU HDKD 47,3% 57,1% 57,0%

Bién LN rong 22,5% 23,4% 25,6%

See important disclosure at the end of this document
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Hinh 2: Du bao doanh sé

Hinh 3: Du bao doanh thu & LNST sau Igi ich CDTS

(VND bn) m Residential presales Others** (VNDbn)
Revenue  m NPAT-MI
10,400
8,300 9,405 10,002
6,000 700 6.272
3,700 4,532 4,651
2,600 2100 5738 2012 , 1gg 3279 5 ong 2936
I 0 900 101308465 Bago 11218 111279 1153 1,202 1105 91 1gog 1045 1603
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2025 2026F 2027F 2028F Cac du an chinh 2025 2026F 2027F 2028F
(% du bao doanh s6*) (% du bao doanh thu)
Gladia (giai doan thap 100%  70% 0% 0% Cladia (giaidoanthdptang) ~ 63%  94%  21% 0%
tang) Gladia (giai doan cao tang) 0% 0% 32% 20%
Gladia (giai doan cao 0% 30% 37% 0% Binh Trung Bong 0% 0% 25% 43%
tang) The Solina 0% 0% 10% 14%
Binh Trung Bong 0% 0%  48%  45% KCN L& Minh Xuan mé rong 0% 0% 12% 13%
The Solina 0% 0% 15% 17% TanTao 0% 0% 0% 10%
TanTao 0% 0% 0% 38% The Privia & khac 37% 6% 0% 0%
Nguén: Dy bao cua Vietcap. Luu y: (*)Duy an khu dan cu; (**) Bao gom Nguén: Du bao cla Vietcap
doanh thu ban d&t KCN tai KCN L& Minh Xu&n Mé rong, cling nhu doanh
thu turban cac 16 dat va hang ton kho chua ghinhan.
Hinh 4: Du bao vé tién do thi cdng va ban giao cac du an BDS 16n ciia KDH
Tatcady Dién S6can™  Mdban Giaidoan Giaidoan Hién trang phap ly
antai TP. tich (mdban %) m&ban bangiao ?| Phéduyét Quyhoach DBénbu Phanb8 TSDDP* Gidy phép xay
HCM (ha) @ dduty  1/500 dat dung
Gladia b 226 can 5/280295 Phan khu thap tang (226 c&n): Da hoan tat thi cdng; khoang 80 c&n da dudc
the Water ns thap tang, 4GV 2025- 2025- ban giao va hon 60% t6ng s6 can dé dugc ban tinh dén cudi quy 1/2026.
® ' vagiecan " . 2027F 2028F | Phankhu cao tang (616 can): Dabat dau khdi cong vao thang 1/2026, vdi ké
ho ’:t’éngp hoach ma ban tl quy 3/2026 va bat dau ban giao t quy 4/2027.
Binh Trung 202 can
béng thap tang, 2027F 2027- 2027- - Chua N Chua Chua -
(lién ké 182 a3165 @ 2031F oosor | HoanWt  entat 1O L oantst  hoantat  Cnuahoantat
Gladia) canhod
~500can Hoan tat D& khai cong xay
TheSolina 164  ToPtang.  2027F 20272027 e Hoantgt MO Gigigoan MO Thing hatang
va ~1.000 @ 2031F 2032F Giai doan 1 Giaidoan1 2,
L 1 vao ndm 2025
canhé
Du kién sé&
Cspnhat ~ 2028F  2028-  2028- coban Chua  Chuahoan
TanTao 330 j sau j ) 2035F 2035F Hoan tat Hoan tat hc\;an Fat hodn tAt 4t Cép nhét sau
vao ndm
2026
, Cap nhat 2030F 2030- 2030- o Chua o Chua Chuahoan N N
PhongPhu2 26 sau @ D03LE DO3LF Hoan tat hodn tAt Hoan tat hodn tAt At Cép nhat sau
Du an Cat
Lai © 8,2 céi?ié’ 2030F 2030 2050- | poantst  Hoantdt  Hosntdt  Hodntdt Hoantdt Chuahoantat
(lienké ’ tAn P 2031F 2031F
Gladia) 9
Dlén tich Hoan 14 Hoan 14 Dy kién hoan
KCN LMX entich oo 2027- 2027 " ., Hoantat  Hoantal .. st tat thi cong
2o~ 1099 cothécho ) Hoantadt  Hoantdt  Giaidoan  Giaidoan s . -
mao réng thué: 60ha 2030F 2030F 1 1 Giaidoan1 vao cudi ndm

2026

Nguén: KDH, Vietcap. Luu y: (1) T8ng s6 san phdm cuia dy an; (2) cac gia dinh va dy phong cua Vietcap; (3)
KDH ném gilr 51% va Keppel ndm gitr 49% c8 phan trong du an lién doanh (Gladia); (4) du kién nhan chuyén
nhugng vdi gia tri 2,55 nghin ty déng; (5) duan KCN; (*) ‘TSDE’ la viét tat cua 'tién st dung dat’.

See important disclosure at the end of this document
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Hinh 5: Dy &n lién doanh ctia KDH véi Keppel (KDHs& hitu51%)  Hinh 6: Cac du an lién ké Gladia cua KDH

X BINH TRUNG

EXPANSION

__Cao t8c Long Thanh - Dsu\Glﬁy

AT R L S t
BINH TRUNG
PANSION |

~40 ha integrated township
+ Includes Gladia, Binh Trung Dong, and Cat Lai
+ ~4,000 high-rise units
+ ~600 low-rise units
. s — .

CAT LAI
PROJECT |

Gladia by the Waters (11,8 ha) Binh Trung Béng (18,2 ha; 202 can thap tang va 3.165 can ho)
- Biachi: Budng V& Chi Céng, phudng Binh Trung, TP. HCM. — Vi tri: Phuong Cat Lai va phudng Binh Trung, TP.HCM (lién ké
— Keppel Corporation dé& mua lai 49% c8 phan tu KDH vdi téng gia tri 3,2 Gladia).

nghin ty déng trong giai doan thang 6 - 8/2023. — Tinh trang: Cong tac béi thudng gidi phdng mat bang da hoan tat

va du an da dugc phé duyét chd truong dau tu vao thang 10/2025.
KDH dat ké hoach mé ban du an trong nam 2027.
i — Chung t6i ky vong du an s& bt ddu md ban va ban giao trong nam
— P& hoan tat thi cong. 2027.
- Hon 60% téng s6 can thap tang d& dugc ban tinh dén cudi quy 1/2026 o L
— Chungtai dukién s&ban hét cac canthaptang tai Gladiatrongnam2026,  Cat Lai (8,2 ha; 202 can thap tang)

Thap tang (226 can thap tang):

déng thai phan 16n lugng ban giao cling sé dudc hoan tat trong nam. — Vitri: Phuong Cét Lai (lién ké Gladia va Binh Trung Dong).
Cao téng (616 cin hd): - Tlph tr.ahlng: pu an d? hoan:cat 9ac thu t}_ljc phap I}/ quian trc_)ng], Pag
o A ) ) gbm giay chung nhan quyén su dung dat cho toan bd khu dat ¢ va
— Bakhaicéng xay dung vao thang 1/2026. o d4 dugc théng qua quy hoach 1/500.
— Chung 101 ky vong hoat ddng ma ban s& bat dau tu ndm 2026 va hoat  _ Chung téi ky vong du an nay sé b4t ddu md ban va ban giao trong
dong ban giao sé bat dau tUnédm 2027. nam 2030.

Hinh 7: Dy an The Solina (11A) cua KDH Hinh 8: Du an khu cdng nghiép cua KDH

'PROJECT11A | Lol
. - > . {15mins)

¥ v‘ E

AEON Matt

National
Road 50

Nguyen Van Linh Blvd.

~500 low-rise units
~1,000 high-rise units

11A Project fiu My Hung)

The Solina (16,4 ha; ~500 can thap tang va ~1.000 can ho) KCN Lé Minh Xuan Mé rong (109,9 ha)
— Vi tri: Phudng Binh Hung, TP.HCM — Vitri: Phudng Binh Lgi, TP.HCM.
~ Tinh trang: KDH da nop tién su dung dét cho giai doan 1vadanhan gidy - Tinh trang: Dy &n d& hoan tat giai phong mat bang, nop tién thué
phép xay dung; cong tac xay dung da bat dau trong nam 2025. dat cho giai doan 1va da bat dau khdi cong xay dung vao ném 2025.
— Chung t6i ky vong dy an sé& bat dau mé ban va ban giao tinam 2027. Ban lanh dao cho biét hoat dong ban dat KCN du kién sé& bat dau tu
nam 2027.

— Chungtéiky vong du an sé bat ddu maé ban va ban giao trndm 2027.
— Paitugng khach thué muc tiéu (theo KDH): logistics, dugc phdm va
céc nganh san xuét gia trj cao.

Ngubn: Vietcap t8ng hop

See important disclosure at the end of this document www.vietcap.com.vn 11/05/2026 15
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binh gia

Chung téi ti€p tuc dinh gid KDH b&ng phuong phap tai dinh gia gia tri tai san rong (RNAV). Chung
t6i chli yéu st dung phuong phap chiét khau dong tién (CKDT), trong do chiét khau dong tién tu
do (DTTD) dugc udc tinh vé thai diém gilia ndm 2026, dé dinh gia cho danh muc cac dy an dang
dugc xay dung va phat trién cua KDH.
Chung t6i diéu chinh giam 3% gia muc tiéu clia KDH xudng 42.600 déng/cd phiéu. Cac yéu té diéu
chinh giam bao gom:
- (1) Mlc ng rong cao hon tai thai diém cudi quy 1/2026,
- (2) Binh gia thap hon d6i vai cac du an khac sau khi cap nhat gia tri s6 sach tai cudi quy
1/2026, va
- (3) Tac dong pha loang tu viéc phat hanh ESOP nam 2026 (10,86 triéu cG phiéu vai gia
12.000 déng/cd phiéu).
C4c yéu té nay ducc bu dép mat phan nha:
- (1) Binh gia cao hon déi vai du an Cat Lai (8,2 ha; phusng Cat Lai, TP.HCM), dugc KDH
nhan chuy&n nhuong trong quy 1/2026 vdi gia tri 2,55 nghin ty déng, va dugc hé tro bai
gia tri hang ton kho 10y k& dat 5,4 nghin ty dong tai thai diém cudi quy 1/2026,
- (2) Tac dong tich cuc tu viéc chung t6i cdp nhat mo hinh sang gitia ndm 2027, thay vi
cudinam 2026.
Hinh 9: Tém tat dinh gia

Duan Phuong TL sé hitu NPV thuc té

phap clia KDH (ty dong)
Gladia (Dy an lién doanh vai Keppel) CKDT 51% 3.579
Binh Trung Bong CKDT 100% 9.855
catLai CKDT 98% 4.534
The Solina CKDT 100% 3.379
TanTao CKDT 100% 25.807
Phong Phu 2 CKDT 100% 3.926
KCN L& Minh Xuan M& réng CKDT 100% 2.481
Céac dy an khac chua dugc cong b P/B 100% 6.231
Téng NAV du én 59.792
(+) Tién mat va tién gui ngan han 3.825
(-) Téng no vay 15.348
Gia tri tai sanrong 48.268
S6 lugng c6 phiéu dang luu hanh (triéu) 1133
Gia muc tiéu (VND/c8 phiéu) 42.600
Gia hién tai (VND/c6 phiéu) 23.750
Téng murc sinh |6 +79,4%
P/B du phong cac nam 2026/27/28 theo gia muc tiéu 2.4/ 2,1x/ 1,9%
P/E du phong cac nam 2026/27/28 theo gia muc tiéu 31,7x/ 22,8x/ 17,3x

Nguén: Vietcap
Hinh 10: Tém tat WACC

Trudc day Diéu chinh
Hé s6 beta 1,3 1,3
Ty léphirtiro % 6,0% 6,0%
Phan bu rui ro thi trusng % 8,0% 8,0%
Chi phivén CSH % 16,4% 16,4%
Chi phing vay % 11,5% 11,5%
% Ng vay 30,0% 30,0%
% Von CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,2% 14,2%

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 11/05/2026 16
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Hinh 11: P/B quy gan nhat trung binh 5 ndm ctia KDH

4.0
3.5
+2SD
3.0
+1SD
25
5Y
20 average
15 -1SD
B sl -28D
0.5
N A R A N R R RN R SR R A A SRR B
S8R S388°2953882553285553889957
FEFEFFEERFEFFRRERERFFRERERRRFRFERERERER
Nguon: DI liéu céng ty, Vietcap
Dién bién khuyén nghi
Hinh 12: Dién bié&n gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)
Actual price  ===Target price
60,000
BUY BUY
48,500 BUY
50,000 M-PF . o BUY 47,100
BUY 43,700
39,400 BUY
37.600 BUY 57.600 35 300 BUY
40,000 - 36,000 BUY BUY 36,700 ’ 42,600
30,700 33,100 ’
30,000
20,000
24,800
10,000 24,800
g & & v L b L LA L b o o O
FIFIFIFEFTFTILEFES
L LN LLLRNLLLRNLELL KRR

Nguén: DT liéu cong ty, Vietcap (dién bién gia muc tiéu dugc diéu chinh theo nhiing thay d6i vé sé lugng cé

phiéu dang luu hanh)

See important disclosure at the end of this document
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Hinh 13: Cac du an chinh ctia KDH ndm & khu vyc phia Dong va Tay Nam cla khu vuyc 16i
TP.HCM

. Key projects under construction/
delivery and development

(=] Completed projects
. Existing industrial area

© cep TAN SON NMAT
INTERNATIONAL

AIRPORT

DISTRICT 1

Direction to
@ wwwr- LONg Thanh
Qe Airport

BINH TAN

LMX1P DISTRICT

Expansion
(110 ha)

@'L:_”

DISTRICT 5

DISTRICT 4

CAT L
i A I Gladia* (11.8 ha) &
DISTRICT 7 e adjacent Binh Trung
e Dong (18.2 ha) and Cat

Tan Tao Lai (8.2 ha) projects

(@) (330 ha)
"-e\ e — PHU MY HUNG
g : URBAN AREA
?E %‘ g,
$ The Solina N
i (16.4 ha) % DONG NAI
NHA BE
DISTRICT

BINH CHANH
DISTRICT “0'563
o

Nguén: KDH, Vietcap t8ng hop. Luu y: (*) Gladia by the Waters: du an lién doanh véi Keppel; KDH s& hiiu 51%.
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 4.651 6.272 9.405 10.002 Tién va tuong duong tién 2.547 3147 3.203 3.389
Gia von hang ban -1.898  -1.988  -4.289  -4.550 Pautu TC ngén han 209 0 0 0
Lgi nhuan gop 2.754 4.284 5.116 5.453 Cac khoan phai thu 5.482 5.087 5.798 6.779
Chi phi ban hang -338 -435 -658 -709 Hang ton kho 23260  31.049 33.311 37.244
ChiphiquanliDN -215 -276 -418 -451 TS ngan han khac 122 143 205 254
LN tu HBKD 2.200 3.573 4.041 4.293 Tong TS ngé'n han 31.619  39.427 42.517 47.666
Doanh thu tai chinh 40 41 47 48 TS cé dinh (nguyén gid) 2141 2.267 2.455 2.655
Chi phi tai chinh -180 -236 -292 -364 - Kh&u hao Gy ké -110 -160 -209 -259
Trong do, chi phi lai vay -27 -38 -48 -62 TS ¢ dinh (rong) 2.031 2.107 2.246 2.396
Lgi nhuan t& céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) rong khac 18 279 0 0 TS dai han khac 424 424 424 424
LNTT 2.079 3.658 3.796 3.977 Tong TS dai han 2.455 2.531 2.670 2.820
Thué TNDN -452 -732 -759 -795 Tong Tai san 34.074  41.958 45.187 50.486
LNST truéc CDTS 1.627 2927 3.037 3.181
Lgi ich CP thiéu s6 -581 -1.323 -810 -245 Phaitra ngén han 13 19 256 27
LNST sau CDTS, bao cao 1.045 1.603 2.226 2.936 NG vay ngén han 1.802 1.622 1.459 1.314
LNST sauCDTS, diéuchinh  1.045 1.603 2226 2.936 Ng ngan han khac 1.600 1.725 2.004 4.781
Téng ngngén han 3.515 3.465 3720  6.366
EBITDA 2.208 3.623 4.090 4.342 Ng vay dai han 8.348 13.224 13.163 12.635
EPS b&o cao, VND 885 1.344 1.867 2.462 Ng dai han khac 1.047 1.047 1.047 1.047
DPS bao cao, VND 0 0 0 0 Téng ng 12910  17.736  17.929  20.047
DPS/EPS (%) 0% 0% 0% 0%
CP uu dai 0 0 0 0
Vén ¢ phan 11.222 11.331 11.331 11.331
Thang du vén & phan 3.353 3.375 3.375 3.375
TYLE 2025 2026F 2027F 2028F Loi nhuan giitlai 3.595 5.199 7425  10.361
Tang trudng Vén khac 352 352 352 352
Doanh thu 41,9% 34,8% 50,0% 6,4% LgiichCBTS 2.641 3.965 4.775 5.020
LN tu HBKD 68,1% 62,4% 13,1% 6,2% V&n chu sé hitu 21.164 24.221 27.258 30.439
LN trudc thué 98,0% 76,0%  38%  4,8% T8ng nguén vén 34.074 41.958 45187 50.486
EPSbao cao 19,0% 51,9%  38,9% 31,9%
SL c6 phiéu cudi nam (tr) 1122 1133 1133 1.133
Kha nang sinh |6i:
Bién LN gop 59,2%  683% 544%  545% LCTT (ty déng) 2025 2026F 2027F  2028F
Bién LN tu HPKD 47,3% 57,0% 43,0% 42,9% Tién dau nam 3.096 2.547 3.147 3.203
Bién EBITDA 47,5% 57,8% 43,5% 43,4% Thu nhép rong 1.045 1.603 2.226 2.936
Bién LNST sau Igi ich CDTS 22,5% 25,6% 23,7% 29,4% Khau hao 8 49 49 49
ROE 5,8% 8,3% 10,4% 12,3% Thay d6i vén luu dong -4.974 -7.187 -3.094 -2.699
ROA 5,0% 7,7% 7,0% 6,7% Piéu chinh khac 746 1.224 1.286 772
LCTT tu HD kinh doanh -3.175 -4.310 468 1.059
Chi sé hiéu qua:
SG6 ngay tén kho 4.370 4.986 2739 2.830 Chi phi dau tu XDCB, rong -676 -125 -188 -200
SG6 ngay phai thu 334 308 Al 229 Pautu, rong 109 209 0 0
SG6 ngay phai tra 39 21 16 21 LCTT tUuHP dau tu -566 83 -188 -200
Chu ky luan chuyén tién 4.665 5.272 2.934 3.039
Cétucdatra 0 0 0 0
Thanh khoan: Tang (giam) von 139 130 0 0
CS thanh toan hién hanh 9,0x 1,4x 1,4x 7,5x Tang (gidm) ngvay nganhan 702 -180 -162 -146
CSthanhtoan nhanh 2,4x 2,4x 2,5x 1,6x Tang (gidm) ng vay daihan 2.349 4.877 -61 -528
CSthanh toan tién mat 0,8x 0,9x 0,9x 0,5x Knac 1 0 0 0
Ng vay/ Tai san 29,8%  354%  32,4% 27,6% LCTT tU HP tai chinh 3.192 4.827 -224 -674
Ng vay/ Von 32,4%  38,0%  34,9%  31,4%
Ng vay rong/ Vén CSH 34,9%  48,3%  419%  34,7% Luu chuyén tién thuan -549 600 56 185
Khanang thanhtoan l&i vay 80,5x 93,9x 84,2x 69,2x Tién cudindm 2.547 3.147 3.203 3.389

Nguon: KDH, du béo clia Vietcap
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Phu luc
Hinh 14: Doanh thu Hinh 15: LNST sau Igiich CDTS
2,500 400% 625 150%
2,000 300% 500 100%
1,500 200% 375 50%
1,000 100% 250 0%
500 0% 125 -50%
0 -100% 0 -100%
&8 8 8 8 &8 388 & &8 & 3R R II R LY
5"‘7\—m‘—M\—m-—m|— = M = o= M = v = o =
0 g © o O o O o O O 0O 0o g 0O g O g O g O
Revenue (VND bn), LHS YoY, RHS NPAT-MI (VND bn), LHS YoY, RHS
Nguén: KDH, Vietcap Nguén: KDH, Vietcap
Hinh 16: Doanh s ban hang (ty dong) Hinh 17: Ng vay réng/vén chi sé hitu
5,000 60%
4,000 50%
40%
3,000
30%
2,000
20%
1,000 10%
0 0%
5 3 5 8 56 86 8 6 8 5 S 6 & 358 8 5 3 o© 38 o

Nguén: Vietcap udc tinh
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao c&o nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu 10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac thong tin trong bao cao nay.
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