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ALGOLABX RESEARCH - BAO CAO POC LAP
BDS dan cuw NEW SECTOR — UPGRADE OW NHE (KDH/NLG
MUA +75-79% VCI), tranh PDR/NVL leverage

Nganh: Real_Estate - Phat hanh 2026-05-15 - Phién ban du bao VN-Index 2026-05-15

Khuyén nghi OVERWEIGHT NHE
Gia hién tai =
Gia muc tiéu =
Tiém nang tang/giam -

Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

OVERWEIGHT NHE — sector mé&i duoc nang trong rev 15/05 (Ian dau BPS dan cu 1a sector category riéng).
Conviction: 60%.

Pick: - MUA manh: KDH (VCI +79.4%, quy dat phia Dong HCM), NLG (VCI +75.4%, doanh sé b(rt pha Sol
Garden Hai Phong) - NEUTRAL: BCM (MBS dinh gia hap dan vs VND than trong — mixed signal) - AVOID:
PDR (c6t 16i sut giam + thodi vén tru cot), NVL (chua c6 Q1 update manh, TPDN risk) - CAVEAT: VHM (NHSV
vuat ky vong Q1 NHUNG Vingroup family UNDERWEIGHT thesis)

Catalyst: - @ Demand thuc rebound (VCI 2 ma +75-79% upside) - ¥ Quy dat phia Déng HCM + Hai Phong
+ KCN - /& TPDN d4o han Q2 ap luc (MBS 15/05) — chi pick quality low-leverage

2. Nhan dinh (Opinion)

Sector cycle pivot — but quality-only

Trudc rev 15/05, AlgolabX khdng cover BDS dan cu nhu sector riéng. Sau VCI 13/05 publish 2 bdo cdo MUA
high-conviction (KDH +79.4%, NLG +75.4%) cung ngay + NHSV xac nhan drivers — sector upgrade OW
NHE nhung chi quality picks:

. Demand rebound thuc:

. VCI quote "doanh s6 ban BBS tang téc" (NLG)

. NHSV "Sol Garden Hai Phong mé ban burt pha"

. KDH "quy déat phia Déng HCM tao da tang truéng"

. Binh gia hap dan: VCI upside +75-79% la rare-level conviction — implies dinh gia da chiét khau sau sau
period weak

. Macro tailwind:

. Bau tu cong +41.7% YoY — ha tdng — BDS demand

. GDP target 10% — thu nhap + tiéu dung

. Lai suat huy dong T4 ha nhiét (MBS 07/05) — chi phi vén cho BBS giam
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TIER SEPARATION — Quality vs Leverage

Tier QUALITY (MUA): - KDH — mid-cap defensive, asset quality OK, debt/equity.~1.0x - NLG — diversified
portfolio Sol Garden Hai Phong, mid leverage
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Tier RISK (AVOID): - PDR — c6t Ii sut giam + thoai von tru cot (NHSV 15/05 specific quote) - NVL — high
leverage historically, chua cé Q1 clear positive update

Special case Vingroup (UNDERWEIGHT giir): - VHM — NHSV vuot ky vong Q1 NHUNG group-level
concern (related-party, Vingroup family UNDERWEIGHT thesis rev 04/05+08/05) - VRE — 1-time chuyén

nhuong (rev 08/05 GIU caveat)

Special case KCN: - BCM — mixed (MBS bullish, VND than trong) — NEUTRAL pending Q2 - KBC, SZC,

IDC — KCN play (Rev 04/05 OW NHE vAn gitr — FDI driver)

Tie-back macro thesis (rev 15/05)

» TPDN dao han Q2 ap lwc tang manh (MBS 15/05) — biggest risk cho sector; chi pick low-leverage
o Lam phat T5 confirm (VND+MBS 15/05) — NHNN dovish window hep — chi phi refi cao

o Dau tu céng + GDP target 10% — long-term demand support
« FTSE Effective 21/09 — VHM/VIC trong ré, gian tiép ho tro sector sentiment

Pair trade construction

e LONG KDH + NLG SHORT PDR + NVL — capture quality vs leverage dispersion
« Beta neutral, alpha tir pipeline strength + leverage risk avoid

Risk

« Upside (P=30%): Q2 sales VClI picks confirm + TPDN &n — +25-35% nhém quality

e Base (P=50%): sales rebound gradual + TPDN manage dugc — +15-20%

e Downside (P=20%): TPDN systemic crisis — quality picks -10%, leveraged -25-40%

3. Dir liéu cap nhat (Fact)

VCI 13/05 high-conviction cluster

o KDH MUA +79.4% — dinh gia hap dan, chu ky tang trudng méi

¢ NLG MUA +75.4% — doanh s6 ban BDS tang téc

NHSV 15/05 dispersion confirm

o KDH — quy déat phia Pong HCM tao da (pipeline)
« PDR — cét 16i syt giam + thodi vén tru (1-time pattern)

NHSV 07/05 Sol Garden

¢ NLG — doanh s6 birt pha Sol Garden Hai Phong

MBS 15/05 macro risk

e TPDN dao han Q2/2026 ap luc tang manh — sector credit risk

Dinh gia nhém
Ma
KDH
NLG
BCM
PDR

NVL
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~1.3x

~1.5x

~1.4x

~1.3x

Debt/Equity
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~1.8x

~2.0x

AlgolabX Rec
MUA

MUA
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AVOID
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Ma P/B Debt/Equity AlgolabX Rec

VHM ~2.5x ~0.8x  UW (Vingroup)

Sector overlap v&ii KCN

e BDS dan cu (KDH/NLG/PDR/NVL/VHM) = BBS KCN (KBC/SZC/IDC/BCM)
KCN cé FDI driver riéng — AlgolabX OW NHE tiép tuc (rev 04/05)

4. Sources

e VCI KDH 13/05 MUA +79.4% — full PDF

e VCI NLG 13/05 MUA +75.4% — full PDF

o NHSV KDH 15/05 Q1 giam + quy dat béng HCM — full PDF

o NHSV PDR 15/05 C6t I6i sut giam, thodi vén tru cét — full PDF

e NHSV NLG 07/05 Sol Garden Hai Phong burt pha — full PDF

e NHSV VHM 30/04 Vuot ky vong — full PDF

« MBS BCM 13/05 Djnh gid hdp dan + trién vong tich cu'c — full PDF

e VND BCM 07/05 Than trong dau tu- — counter

e MBS 15/05 TPDN dao han Q2 ap luc — sector risk

o Thesis AlgolabX revision 15/05/2026 §C BBS dan cu new OW NHE
» AlgolabX reports lién quan: KDH.md 15/05 + PDR.md 15/05 + VRE.md 08/05 (1-time pattern)
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