Cé phiéu | Viét Nam | Phat trién Bat dong san

O hsc CTCP DPau tw Kinh doanh nha Khang Pién
nm (KDH - HSX)

Mua vao (gic nguyen) Trén da tang trwéng; duy tri khuyén nghi Mua vao
Gia muc tiéu: VND41,800 (v VND42,000)
Tiém nang tang/giam: 23.5%

= HSC duy tri khuyén nghi Mua vao déi véi KDH nhung gidm nhe gia muc tiéu

Gia c6 phiéu (dong) (14/2/2025) 33,850 xuéng 41.800d. Quan diém trién vong tich curc clia chung toi d6i v&i KDH khong
Ma Bloomberg KDH VN thay doi dang ke. Cong ty van dang trong qua trinh m& khoa quy dat Ion c6 vi
Gia caolthap 52 tuan (d) 28,455-36,150 tri dac dia tai TP.HCM.

GTGD (bg 5 phién) (tr.d) 33,960 = Chung t6i gidm nhe dw b&o lgi nhuan thuidn ndm 2025-2026 do diéu chinh nhe
Von hoa thi truong (ty @) 34,227 ty suat loi nhuan gdp clia cac dw an. Dy bao mai (bao gdm dw bao 1an dau cho
g;”gg?:ﬂ :‘é’:h"ar(gtjsm :’3‘11? nam 2027) — thap hon mét chdt so véi binh quan du bao thj trwong (sau diéu
Slg CP NN dwrorc s& hiru (tr.dv) 495 chinh) — cho thay lgi nhuén thuan tang trwdng véi toc do CAGR 3 nam la 24,2%.
Slg CP NN duoc mua (tr.dv) 562 = Sau khi gia cb phiéu ting 2% trong 1 thang qua, KDH dang giao dich & mirc
Gi6i han ty 18 s& hitu NN 49.0% chiét khau 26,9% so v&i RNAV méi cap nhat, nhd hon so véi binh quan 3 ndm
Ty Ié s& hitu ciia NN 37.7% & murc 35,3%. Tuy nhién, véi nhirng gi dang nhan thay la trién vong twoi sang,
Iylleifiectiost 60.6% chung t6i tin rdng murc chiét khau trén sé thu hep hon niva.

Co6 doéng lon Dragon Capital (15.0%)

Nguon: Cong ty, Uc tinh cia HSC - Gup kién: Cap nhat tinh hinh HDKD sau bao cao KQKD Q4/2024

Mé&i day, KDH da tb chirc mot cudc goi dé cung cép cho cac nha dau tw nhirng théng

Elsuldolgld . e ——— tin cap nhat quan trong vé tinh hinh HDKD ciia Cong ty. Dang chu y, Céng ty bat dau
37000 ban giao dy an can ho cao tang Privia tai quan Binh Tan trong Q4/2024, va ciing dang
331333 hoan tat giai doan cudi trwvdc khi tién hanh mé ban mét dy an khac (hgp tac véi Keppel
g;?ggg Land) trong Q2/2025, cham hon 2 quy so voi dy bao, Cac dy an I6n khac dang trong
21000 giai doan phat trién, bao gém dw an KDC Tan Tao, deu ghi nhan tién trién tich cuc vé
20000 trong hoat ddng giai phdng mat bang va thu tuc phap ly, sat véi dy bao cda ching téi.
27,000 re ~ - Ve - ~ A -
Tac dong: Giam nhe dw bao I¢gi nhuan thuan nam 2025-2026

8 hmiﬂnhhlmmN-HnuJ\h...\Lan.m..nlhm.lml.nm a HSC gidm nhe 1an lvot 6,1% va 5,7% du bao loi nhuan thuan nam 2025-2026 sau khi

m e o o oz e diéu chinh tang chi phi phat trién lién quan dén dy an ma KDH dang hop tac voi Keppel
CIEEN TN VOB R AU IR PAUT]  Land (dv an chwa co tén thwong mai) dan dén ty suat loi nhuan gidm nhe. Loi nhuan
Co phiéu thuong (0.88) 1.50 193  nam 2025 chi yéu duwoc thuc day bdi hoat dong ban giao can ho thap tang tai dw an
So véi chi s (4.67)  (2.58) 7.96 nay. HSC ciing dwa ra dv bao lan dau cho ndm 2027, v6i lgi nhuéan thuan dwoc du bao
So v&i nganh = = - tang trwdng 21% 1én 1,6 nghin ty dong (tdng truéng 21%) trén doanh thu 4,9 nghin ty

Nguén: Céng ty, FactSet ddng.

Dw b&o méi, thAp hon mét chit so véi binh quan dy bao thi trwdng (da diéu chinh dbi

i4sSvatungibinhihMong v6i du bao ci), cho thay loi nhuan thudn s& tang trudng voi téc dd CAGR 3 nam I3

EPS DC (d6ng) HSC Thij trwéng % ch.léch

0,
2025F 937 1,021 (8.2) 24_’“" o . )
2026F 1,143 1,328 (13.9)  Dinh gia va khuyén nghi
2027F 1,383 - N/a

Sau khi gia cb phiéu tang 2% trong 1 thang qua, KDH dang giao dich & muc chiét khdu
26,9% so véi RNAV (da dwoc diéu chinh gidm nhe), nhd hon so véi binh quan 3 ndm &
murc 35,3%. Tuy nhién, v&i nhirng gi HSC dang nhan thay la trién vong twoi sang, ching
t6i tin rAng mirc chiét khau trén sé thu hep hon niva.

TP HCM c6 quy dét tap trung tai Quan 9 va Huyén Chung t6i gidm nhe gia muc tiéu theo phwong phap DCF xudng 41.800d sau cl,(hl giam
Binh Chanh. Cong ty da m& rong thanh cong sang dw bao loi nhuan va tiép tuc ap dung mirc chiét khdu nhé & mirc lac quan la 10% so véi
phan khuc c&n hd trung cAp. RNAV dé xac dinh gia muc tiéu nham phan anh nhirng gi chung t6i nhan thay la sy phuc
hi manh mé trong ngan han cla tam ly NDT thi truo’ng dbi voi thi trwong BBS TP.HCM
va nhu cau virng chac trong dai han, nhe sy mé réng clia tang 16p trung lwu. Két hop
v&i nhirng thé manh riéng ctia KDC nhw quy dat & vi tri dac dia, kha nang mé rong quy
dét, kinh nghiém phap ly day d&n va néng lwc ban giao dw an, Cong ty dy kién sé la mét
trong nhitng doanh nghiép huéng loi nhét khi lan séng sap nhap bat dau, dwoc thic
dAy bdi sw that chat vé chinh sach. Duy tri khuyén nghi Mua vao.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 19/2.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
KDH I& nha phat trién biét thw cao clp co uy tin tai

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 1,205 1,301 2,570 2,861 2,293

Loi nhuan thuan (ty ddng) 716 810 1,041 1,281 1,550

EPS DC (ddng) 747 723 937 1,143 1,383
Chuyén vién phan tich DPS (ddng) 0 0 0 500 0
H6 Thi Kiéu Trang, CFA BVPS (déng) 16,828 17,202 18,095 19,185 20,009
Giam déc, Nganh Bat Béng San EV/EBITDA BC (14n) 24.6 29.4 15.3 14.4 17.2
trang.htk@hsc.com.vn P/E BC (lan) 453 46.8 36.1 29.6 24.5
+84 26 3623 3299 Ext. 129 Loi suét cb tirc (%) 0 0 0 1.48 0
Doan Bio Anh Tuan P/B (Ian) 2.01 197 187 1.76 1.69
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) (47.2) (3.18) 29.6 22.0 21.0
tuan.dba@hsc.com.vn ROAE (%) 5.72 5.25 5.80 6.69 7.62
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/2/2025

Tién trién tich cwc tai cac dw an I&n dang trién khai;
Mua vao

Trong nam 2025, KDH sé tap trung vao cong tac ban hang va ban giao can hé cua
dw an (chwa c6 tén thwong mai) dang hop tac véi Keppel Land, cling nhw hoan tat
cac diéu kién phap ly dé m& ban dw an KCN Lé Minh Xuan. Méc du giam nhe dy
b&o loi nhuan thuan ndm 2025-2026 do gidm gia dinh ty suét lgi nhuan gép, dw bao
m&i (bao gdm dy bao 14n dau cho nam 2027) — thap hon nhiéu so véi binh quan dw
bao thi trwong — cho thay loi nhuan thuan tang truwdng véi toc dd CAGR 3 nam la
24,2%. Chung t6i giam nhe gia muc tiéu theo phuong phap SoTP xubng 41.800d
nhwng van duy tri khuyén nghi Mua vao véi tiém nang tang gia 24%.

Hwéng loi tir sw héi manh cia thi trwdng trong nam 2025

Trong nam nay, KDH sé tap trung vao céng tac ban hang va ban giao can hé tai dy
an dwoc phat trién dudi sy hop tac véi Keppel Land tai thanh phé Tha Bic (trwédc
day la quan 9, khu Béng ctia TP.HCM). V&i tdng cong 800 can hd thudc 2 giai doan
(200 can ho thp tang va 600 can ho cao tang), Cong ty dw kién mé ban giai doan
dau (trong Q2/2025), tap trung vao phan khuc trung cao cap. Gia can ho tai dy an nay
dv kién sé cao hon mtrc khoang 8.000 USD/m2 dwgc ghi nhan tai dw an Classia, mot
dw an can ho thap tang KDH mé ban vao ndm 2023 va vira méi hoan thanh cong tac
ban giao trong quy vira qua. Hién chung téi gia dinh gia ban khoang 11.500 USD/m2
vao mé hinh dy b&o lgi nhuan (chi phi dat + nha thé). Trong khi do, gia ban cho 600
can ho con lai, dw kién sé mé ban trong ndm 2026, van chuwa dwoc xac dinh do KDH
con dang diéu chinh thiét ké. Chung t6i gi dinh gia ban 3.500 USD/m2 trong mé hinh
dw bao loi nhuan.

Viéc m& ban dy an nay da bj tri hodn, cham hon ké hoach ban dau 1a vao nlra cudi
nam 2024. Theo KDH, ca hai bén da 1am viéc cung nhau dé thay dbi phwong an thiét
ké canh quan, bd sung thém tham xanh dé xin chirng chi ‘BCA Green Mark’ do Cuc
Xay dwng va cong trinh (BCA) ctia Singapore cip. Ching chi Green Mark &p dung
cho céac tda nha méi xay hoac hién hivu, véi cac tiéu chi vé mat thiét ké, xay dung va
van hanh nhdm dam bao yéu td bén virng trong thoi gian dai. Chirng chi nay dwoc ky
vong sé lam tang strc hap dan cla dy an ddi véi nhém khach hang cao cép, qua d6
cai thién ty 1& IAp day cha dw an trén thj trwong.

Cong ty hién dang trong qua trinh xin gidy phép mé ban va dy kién s& mé ban dy an
nay s&m nhat vao Q2/2025 va khdng cham hon Q4/2025. Doanh thu cia dy an nay
sé la dong Iyc tang trwdng loi nhuan chinh ctia KDH trong nam 2025. Chudng t6i nhan
thay co rat it rGi ro doanh thu ghi nhan dwoc thdp hon dw bao tai dw an nay do cong
tac xay dwng gan nhw dwoc hoan thanh méc du c6 diéu tang du bao chi phi phat trién
dan dén ty suat lgi nhuan gdp gidm nhe.

Trong khi d6, KDH tiép tuc xin gidy phép xay dwng va thanh toan tién s dung d4t cho
dw an KCN Lé Minh Xuan, ciing nhw 1én ké hoach khéi déng dw an ngay sau khi nhan
duoc phé duyét phap ly ddy di.  Chung téi dw bao dong doanh thu dau tién cta dw
an nay sé duwgc ghi nhan trong nam 2026.

Lwu y, thj truong BDS tai TP.HCM da phuc hdi manh hon dy bao trong ngén han.
Khéi ligng giao dich tai thi trrong thir cap cai thién dang ké trong nira cudi nam 2024
Vi gia clia cac dy an can hd thudc phan khuc trung cao cap tai quan 7, thanh pho
Thu Bre tang 10-30% so voi cung ky nhé nhu cau tang manh va nguon cung han che
tai thi trwdng so cap. Chung t6i ky vong da tang tredng nay sé tlep di&n nhé nhu cau
dai han tdng manh va vi¥ng chac khi tang I&p trung lwu tiép tuc mé rong, tor d6 hé tro
ty lé hap thu tai cac dw an m&i mé ban cta KDH.
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/2/2025

Bang 1: Tién dd cac dw an trong ngan han, KDH
Trong nam 2025-2026, cac dw an chinh mé ban hop tac véi Keppel va KCN Lé Minh Xuan

San phim Dién tich (m2) Tinh trang
Bat dau ban giao trong
Privia Quéan Binh Tan, TP.HCM Chung cw 18,000 Q4/2024 va dy kién hoan

thanh tron Q1/2025

Dy an hop tac Binh Trung Bong, TP.Tha Birc, Dw kién mé ban trong nam

v&i Keppel TP HCM Biét thw, nha pho, chung cw 117,700 2025
AER Lo b i Quan Binh Chanh, TP.HCM KCN 1,099,138  Dang giai doan ndp phi dung
Xuan dat va xin cap phép xay dwng

Nguén: KDH, HSC dw bao

Trung va dai han: Hwéng dén phé duyét cho cac dw an Ié&n

KDH c6 danh muc dw an dé phat trién trong trung va dai han kha I&n, v&i 4 dw an
chinh nhw sau: 11A (17,5 ha), Tan Tao (330 ha) Phong Phu 2 (khoang 30 ha), Binh
Trwng mé rong (20 ha).

Tinh dén Q4/2024, KDH da dat tién trién dang ké trong viéc thuwe hién cac tha tuc phap
ly cho cac dw an dang trién khai ctia minh. Dang lwu y, Céng ty da thanh toan toan bod
tién st dung dat cho dw an 11A. KDH sé tiép tuc tién hanh cac buwdc tiép theo trong
nam 2025 va dv kién sé bat dadu mé ban vao nam 2026.

Cong ty da hoan thanh cong tac giai phong mat bang déi véi dyw an Phong Phi 2 va
Binh Trwng mé rong trong nam 2024, dw an vén dwoc cho 1a gép nhiéu khoé khan va
tbn thoi gian nhét trong qué trinh chuan bj dat. Ca hai dw an nay sé gidp dam bao
danh muc dy &n dang trién khai ctia Cong ty cho viéc phat trién trong trung han. Trong
khi d6, dw an Tan Tao tiép tuc cé tién trién trong hoat dong bbi thudng dat. KDH co
ké hoach hoan tat qua trinh bdi thwérng dat trong ndm 2025 va dau ndm 2026, va dw
kién trién khai dw an 2027, sat voi dw bao ctia HSC.

Nhin chung, chiing t6i tin rang danh muc dw an dang trién khai ctia KDH c6 thé dam
dd dw an cho Cong ty trién khai sau nam 2025 dén it nhat nam 2032.

Bang 2: Tién do dw an nam 2025, KDH
4 dy an chinh trong trung va dai han

San phdm  Dién tich (m2)

11A (Corona City) Quan Binh Chanh, TP.HCM  Biét thw, nha phé, chung cw 164,000 D4 thanh toan 100% tién st dung dat
Binh Trung mé& rong Quan Binh Chanh, TP.HCM  Biét thw, nha pho, chung cw 200,000 D4 hoan thanh dén bu
Phong Phu 2 Quéan Binh Chanh, TP.HCM Biét thw, nha phé 266,200 D4 hoan thanh dén bu

) =~ s QN0 +iA X N
Tan Tao Quén Binh Tan, TP.HCM  Biét thw, nha phé, chung cu 3,299,670 Dathanh toan ~90% tien den bu dat,

dang ch& cap gidy phép xay dung
Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/2/2025

Bang 3: Diéu chinh dw bao Igi nhuan, KDH

Dw bao cii Dw bao méi Piéu chinh Tang trwwdng
2024
Doanh thu 2,912 3,295 13.2% 52.1%
Loi nhuén gop 1,489 1,740 16.9% 9.7%
LNTT 1,024 1,051 2.6% -1.7%
Loi nhuan thuan 748 810 8.3% 13.1%
2025F
Doanh thu 5,600 7,640 36.4% 131.8%
Loi nhuan gop 3,598 3,321 1.7% 90.8%
LNTT 2,826 2,465 -12.8% 134.5%
Lei nhuan thuan 1,109 1,041 -6.1% 28.6%
2026F
Doanh thu 5,849 8,592 46.9% 12.5%
Lei nhuan gop 4,049 3,640 -10.1% 9.6%
LNTT 3,243 2,723 -16.0% 10.5%
Lgi nhuan thuan 1,358 1,281 -5.7% 23.0%
2027F
Doanh thu - 4,894 - -43.0%
Loi nhuan gop - 2,738 - -24.8%
LNTT - 2,172 - -20.2%
Lo nhuan thuan - 1,550 - 21.0%

Nguén: HSC, Dir liéu céng ty

Loii nhu@n: Giam nhe dw bao Igii nhuén nam 2025-2026, dwa ra
dw bao lan dau cho nam 2027

HSC diéu chinh giam nhe Ian lwot 6,1% va 5,7% dy bao lgi nhuan thuan nam 2025-
2026 do chung tdi gidm nhe dw bao ty suét loi nhuan gdp cha du an hop tac véi
Keppel Land. Dy kién doanh thu ndm 2025-2026 chi yéu dwoc thic day ti viéc ghi
nhan doanh thu cla dw an Privia, dw an hop tac véi Keppel Land va dw an KCN Lé
Minh Xuan.

Chung t6i cling dua ra dy bao lan dau cho nam 2027, véi lgi nhuan thuan dwoc du
bao tang trwéng 21% lén 1,55 nghin ty dong trén doanh thu 4,9 nghin ty ddng, giam
43% so voi cung ky. Doanh thu tr dy an hgp tac véi Keppel Land, KCN Lé Minh
Xuan, dong doanh thu d4u tién tlr dw an Solina (11A) dw kién sé thuc day lgi nhuan
clia nam 2027.

Nhin chung, dy bao mé&i - thap hon mat chut so v&i binh quéan dy bao thi trvong (da
diéu chinh doi voi dy bao cli) — cho thay Igi nhuan thuan sé tang trwdng véi toc do
CAGR 3 nam la 24,2%.

Giam nhe RNAV, gia muc tiéu; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC giam nhe gia muc tiéu dbi véi KDH xubng 41.800d sau khi giam nhe dw bao |oi
nhuan cho ndm 2025-2026. Chang t6i duy tri khuyén nghi Mua vao véi tiém néng tang
gia 24% tai gia muc tiéu méi. Quan diém trién vong thi trwdng tich cuc clia ching toi
ddi véi TP.HCM van cao, dwoc thic day bai trién vong day hira hen cta thanh phd,
noi cé toan bd quy dat cia KDH. Bén canh do, uy tin trong viéc phat trién quy dat, kha
nang vuot qua nhirng rao can phap ly phirc tap va lién tuc ban giao nhiéu dy an véi
chét lwong cao da clng cb lgi thé canh tranh clia KDH trong dai han. Loi thé chién
lwoc nay gitp KDH phat trién manh trong bdi canh nganh hop nhét sau khi cac quy
dinh m&i, chat ché hon cé hiéu lwc.

V& phwong phéap dinh gia, chung toi ap dung phuong phap SoTP va DCF dé tinh gia
tri clia cac dy an dang dwoc phat trién (véi WACC gilr nguyén la 13,2%).
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/2/2025

Bang 4: Dinh gia, KDH
Lo ich cta HSC dinh gia lai
KDH cuoi nam-2025F

Phwong phap

Dw an hop tac voi Keppel 50% 4,005 DCF
1A 100% 5,156 DCF
Phong Phu 2 100% 6,793 DCF
Khu dan cw Tan Tao 100% 20,409 DCF
Céc du an khac WL 15,514 Gia tri s8 séch
nhau

Tdng gia tri tai san 51,877

No/(tién) thuan (4,329)

RNAV 47,548

S6 luong ¢ phiéu dang Iwu hanh 1,022

(triéu)

RNAV/cp (ddng) 46,527

Chiét khau 10.0%

Gia muc tiéu (déng) 41,300

Ngudn: Di¥ liéu céng ty, HSC

Bang 5: Phan tich dé nhay cta gia muc tiéu déi vé&i gia dinh chiét khau cua thi gia so véi RNAV, KDH
Kich ban co s ctia ching t6i gia dinh ty |& chiét khau la 10%, thAp hon nhiéu so véi mie binh quan 3 ndm cltia KDH 1a 35,3%

Gia dinh chiét khau RNAV -20% -10% 10% 20% 30%
Gia muc tiéu (ddng/cp) 55,800 51,100 46,500 41,800 37,200 32,500 27,900
Tiém nang tang gia 64.8% 50.1% 37.4% 23.5% 9.9% -4.0% -17.6%

Nguén: Di¥ liéu céng ty, HSC dy bao

HSC tiép tuc &p dung murc chiét khau gia dinh 10% so véi RNAV — thap hon nhiéu so
v6i binh quan 3 nam & murc 35,3% va la mirc ma cb phiéu chwa tirng giao dich ké tw
dau nam 2022 — vi chang t6i tin rdng KDH van la mot trong sb it cong ty s& hwéng loi
I&n tir nhirng gi chung t6i thay 13 trién vong cai thién manh mé cua thi trwdng BDBS
TP.HCM. Chung téi phan tich dd nhay déi véi gia muc tiéu trong Bang 5.

Béi canh dinh gia
Sau khi gia ¢ phiéu tang 2% trong 1 thang qua nhung dién bién kém tich cwc hon
chi s6 VN Index trong 1 thang va 3 thang qua, KDH dang giao dich v&i mirc chiét khau

26,9% so voi woc tinh RNAV, nhé hon mét chut so véi binh quéan 3 nam & mure 35,3%
(Biéu db 6).

Biéu dé 6: Chiét khau cua thj gia so véi RNAV, KDH
KDH dang giao dich v&i chiét khau cla thi gia so v&i RNAV la 26,9% so véi binh quan 3
nam & mac 35,3%.

Chiét khau cua thj gia so vai RNAV Binh quan

0%
-10%
o %%—n—fﬁ%ww"—”
R N

-50%

-60%

-70%
T3/22 T9/22 T3/23 T9/23 T3/24 T9/24

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Kha

BCTC va chi s tai chinh chu chét

Dién (KDH)

:hsc

Ngay 19/2/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

2,088
1,587
(367)

1,220
(97.9)

(52.7)
1,069
(340)
(13.8)

716

650
1,205

12-24A
3,279
1,740
(431)

0

0
1,309
(179)

(79.6)
1,051
(248)

6.68

810

731
1,301

1,011
1,011
1,011

12-24A

12-25F
7,640
3,321
(733)
0

0
2,588
(123)

2,465
(645)
(778)

1,041

958
2,570

1,019
937

1,022
1,022
1,022

12-25F

12-26F
8,592
3,640
(762)
0

0
2,878
(155)

2,724
(740)
(703)

1,281

1,181
2,861

1,240
1,143

500
1,033
1,033
1,033

12-26F

4,894
2,738
(428)

2,310
(137)

2,173
(557)
(65.4)

1,550

1,444
2,293

1,486
1,383

1,044
1,044
1,044

Béo céo LCTT (ty déng) 12-23A
EBIT 1,220
Khéu hao 15.0
Lai vay thuan (97.9)
Thué TNDN da nop (807)
Thay ddi vén lwu dong (996)
Khac (218)
LCT thuan tir HDKD (1,556)
PAu tw TS dai han (183)
Gop vén & dau tw (254)
Thanh ly 3,191
Khac 73.2
LCT thuan tir HDDT 2,826
Cb ttre trd cho CSH 0
Thu tir phat hanh CP 132
Tang/gidam no (425)
Khac -
LCT thuan tir HDTC (293)
Tién & twong duong tién dau ki 2,753

LCT thuan trong ky 977
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 3,730

Doéng tién tw do (1,740)

Cac chi sé tai chinh 12-23A

12-24A 12-25F 12-26F
1,309 2588 2,878 2,310
814 176 176 176
(179)  (123)  (185)  (137)
(378)  (645)  (740)  (557)
(4,052) (1,198) (2,771) 3,555
(357)  (290) 201 (1,834)
(4,252)  (491) (1,750) 2,475
(947)  (253) 774 193
0 0 0 0

0.29 0 0 0
(219) 0 0 0
(314)  (253) 774 193
0 0 0 (516)
3,179 140 140 140
752 3289 1,156 (3,722)
3932 3,430 1,296 (4,098)
3730 3,096 5781 5404
(634) 2,686  (377) (1,603)
3,006 5781 5404 3,801
(4,346)  (744) (1,673) 2,495

12-24A  12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,730
8.52
1,831
18,787
381
24,737

81.3

131
945

0

587
1,744

26,481

1,444
92.1
924
5,346

4,901
658
50.9
5,610

10,958
13,451

2,072
15,523

26,481

16,828
2,616

3,096
277
3,013
22,180
276
28,840

73.3
0

233
1,027
0

579
1,913

30,753

1,100
288
612

4,179

5,998
634
489

7,121

11,302
17,394

2,057
19,450

30,753

17,202
4,002

5,781
277
2,384
25,826
552
34,820

62.8
0

226
1,280
0

579
2,148

36,968

2,616
204
790

6,745

7,772
634
489

8,895

15,641
18,492

2,834
21,326

36,968

18,095
4,606

5,404
277
2,581
29,192
514
37,968

52.2
0

219
1,203
0

579
2,053

40,021

2,805
233
909

6,808

8,738
634
489

9,861

16,671
19,813

3,537
23,350

40,021

19,185
6,139

3,801
277
2,762
33,255
2,316
42,411

41.6

212
1,183
0

579
2,016

44,427

2,064
102
1,012
13,063

5,757
634
489

6,880

19,944
20,880

3,602
24,483

44,427

20,009
4,020

Chi sé hoat dong

Ty suét LN gop (%) 76.0
Ty suét EBITDA BC (%) 57.7
Ty suét LNT (%) 34.3
Thué TNDN hién hanh (%) 31.8
Tang trwdng doanh thu (%) (28.3)
Tang trwéng EBITDA BC (%) (8.41)
Tang trwéng LNT DC (%) (44.2)
Tang trwéng EPS (%) (44.1)
Tang trwédng EPS BC (%) (47.2)
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0

Chi sé Igi nhuan

ROAE (%) 5.72
ROACE (%) 6.20
Véng quay tai san (lan) 0.09
Tiém méat HD/EBIT (1an) (1.28)
Sb6 ngay ton kho 13,683
Sbé ngay phai thu 1,333
Sé ngay phai tra 67.1
Co cdu vén

No thudn*/VCSH (%) 37.2
No/tai san (%) 33.0
EBIT/I4i vay (I&n) 12,5
No/EBITDA (1&n) 7.25
Chi s6 TT hién thoi (1an) 463
Binh gia

EV/doanh thu (Ian) 14.2
EV/EBITDA BC (l4n) 24.6
P/E (1an) 37.4
P/E DC (1an) 453
P/B (lan) 2.01
Loi suét cd tire (%) 0

53.1 43.5 424 55.9
39.7 33.6 33.3 46.8
24.7 13.6 14.9 31.7
23.6 26.2 27.2 25.7
57.0 133 125 (43.0)
8.00 97.5 113 (19.9)
12.6 31.0 233 223
(11.5) 27.3 21.7 19.8
(3.18) 29.6 22.0 21.0
nm nm nm (100)

0 0 40.3 0

525 580 669  7.62
549  9.11 907 7.5
0.11 023 022 012
(325) (0.19) (0.61)  1.07
5263 2,183 2152 5630
715 202 190 468
68.4 17.2 17.2 17.2

34.0 40.4 44.0 65.3
29.3 35.8 35.3 39.2
7.33 21.0 18.6 16.9
6.92 5.15 4.94 7.60
6.90 5.16 5.58 3.25

1.7 5.13 4.78 8.04
294 15.3 14.4 17.2
423 33.2 273 228
46.8 36.1 29.6 245
1.97 1.87 1.76 1.69

0 0 1.48 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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