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CTCP Pau tu va Kinh doanh nha Khang Dién —

Gia thi truong (dong/cp) 26,450
Cao nhit 52 tuan (ddng/cp) 37,400
Thép nhét 52 tuan (d6ng/cp) 22,000
Gia muyc tiéu (d6ng/cp) 37,600
Tiém ning ting gia (%) 42%
Ty suét cd tirc (%) 0%
Tdng ty suat sinh 10 (%) 42%
Trién vong Tich cuc
Pinh gia Trung 1ap
Phén tich k¥ thuit Trung 1ap
Thi gia von (ty dong) 29,177
GTGD BQ 3 thang (ty dong) 181
S6 hitu NN 29.76%
S6 CP luu hanh (tr) 1,122.21
S6 CP pha lodng (tr) 1,122.21

KDH Nganh VNI
P/E TTM 27.58  18.46 14.02
P/B Current 1.57 2.66 2.02
ROA 325%  3.95%  2.36%
ROE 5.86% 14.47% 14.79%
*Dit liéu ngay 19/03/2026
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Gia c6 phiéu 1T 3T YTD
KDH 8.1%  -148% -17.5%
VNIndex 7.0%  3.0% -4.9%
Co chu s6 hiru
CTCP Pau tu Tién Loc 11.23%
CTCP DV Tu vin Pau tu Gam Ma 8.76%
Khéc 80.01%

Téng quan doanh nghiép

Thanh 1ap nam 2001, KDH hoat dong chinh trong linh
vuc kinh doanh bat dong san déan cu ciing nhu cho thué
dat khu cong nghiép véi dia ban hoat dong chinh 1a
TP.HCM va hién tai 1a mot trong s it cac doanh nghiép
dang sé hitu quy dét 16n tai khu vic nay.

Chuyén vién phéan tich

Ngo6 Quang Hi¢p- Hiepng@nsi.vn
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TIiCH CUC

Gladia by the Waters — catalyst ngin han 2025-2026

Két qua kinh doanh 2025 tich cuc

Két qua kinh doanh 2025 phuc hdi manh nho mé ban tich cuc va ghi nhan
doanh thu tr dv 4n Gladia. Doanh thu dat 4,674 ty déng (+43% YoY), loi
nhudn sau thué dat 1,634 ty dong (gip d6i svck), dong thoi vuot 23% ké
hoach doanh thu va 63% ké hoach lgi nhuan.

Quy dit 16n, phap 1y ré rang, nhiéu du 4n goi dau Ién tao tién dé ting
truomg trong trung va dai han cho doanh nghiép: KDH so hitu quy dat
sach 16n khoang 500-600 ha, déu nam tai Tp.HCM khu vyc dang trong giai
doan khan hiém nguén cung, ndi bat 1a KDC Tan Tao (330 ha), danh diu su
chuyén dich tir mé hinh phat trién du 4n nho sang quy mé 16n. Trong ngan
han, du an Gladia tiép tuc 1a dong luc chinh hoat dong kinh doanh ctia doanh
nghiép, trong khi trung va dai han, ting truong s& dén tir cac du an The Solina,
Tan Tao, Green Village va KCN L& Minh Xuan mé rong.

Nho moi truong chinh sach on dinh, FDI ndm 2025 dat 38.42 ty USD, tuong
duong 2024, tap trung chi yéu vao san xuat — ché bién va dién tr. S6 dy an
mo rong tai KCN ting khoang 25% so voi Q3/2025, thuc day nhu cau thué
dat va nha xuong trong Q4/2025, tao nén tang tich cuc cho doanh nghiép
KCN nam 2026.

Trién khai mot loat cic dw an quan trong trong giai doan 2026-2027, ky
vong KDH buwéc vao pha Ting téc khi cac dy an gdi diu bat diu déng
g6p 16m: Nam 2026, KDH tiép tuc trién khai Gladia va tap trung hoan thién
phép 1y cho 3 du &n 16n, trong d6 The Solina va KCN Lé Minh Xuén da hoan
tat nghia vu tai chinh, con Binh Trung mé rong van & giai doan dau. Giai
doan 2026-2027 dugc ky vong la bude ngodt khi 4 du an déng loat trién khai,
thiic day doanh sd ting manh va tao dong tién cho doanh nghiép. Tuy nhién,
ri ro hdp thu van hién hiru do 13i suét ting nhe va chi phi phat trién du an
cao.

Tién d phap Iy du an KDC Tan Tao ky vong dwgc khoi thong sém véi
viéc phap 1y dwoc khoi thong: NSI cho ring KDH s& duoc hudng loi tich
cuc tu viéc thay ddi chinh sach. Cu thé, viéc Qudc hoi thong qua Nghi quyét
254/2025/QH15 va ban hanh Nghi dinh 49/2026/ND-CP 1a tién dé dé giup
tién do giai phong mit bang dbi véi KDC Téan Tao s& duoc g& vudng va ting
toc.

Dong tién tir mang bat dong san KCN sé& 1a ngudn bo sung cin thiét cho
KDH trong trwdng hop thi truong bit dong san din cw gip khé khin,
KCN L& Minh Xuan m¢ rong s& hitu vi tri thuan loi tai ctra ngd phia Tay
TP.HCM, két ndi tot dén trung tim va cac khu vuc lan can, véi quy md gan
110 ha (63 ha thuong pham). Dy an hudng loi tir nhu ciu thué dét KCN cao
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va ngudn cung khan hiém tai cac thi truong cap 1 khu vuc phia Nam. NSI ky
vong gia cho thué dat 200-250 USD/m? va du an s& bat dau dong gép doanh
thu cho KDH tir nam 2027.

Tiép tuc mé rong quy dat thong qua M&A: Ngoai quy dat hién co cua
doanh nghiép, KDH ciing tich cuc thuc hién gom dét thong qua cac thuong
vu M&A.

Hoat dong ban hang tai cac giai doan sau cua dy an Gladia thép hon ky vong.
Tién do phap 1y cua cac dy an cham hon du kién: Cac du 4n Tén Tao, Phong
Phii 2, The Solina déu co cau tric phap 1y twong ddi phire tap (mot phan quy
dat tir BCCI), can thoi gian hoan tat nghia vu tai chinh va giai phong mat
brfmg; néu qué trinh hoan thién phap ly dién ra cham s& anh huong dén téc do
chuyén hoa quy dét thanh doanh thu.

Riii ro chu ky nganh & hap thu san pham: Téc d6 hap thu cac du an méi
giam 5-10% trong bdi canh 13i suat tang va tin dung BDS bi kiém soat chat
hon.

Chi phi phat trién dy an cao hon.

NSI str dung két hop: (1) Phuong phap RNAV cho céc dy 4n trong diém dang
dugc trién khai va (2) Phuong phap so sanh cho cac dy an con lai. Thep do,
Gia muc tiéu 37,600 dong/cp ddi (twong duong tiém ning ting gia 42% so
v6i thi gid tai thoi diém dinh gia).

Hién cb phiéu dang giao dich véi P/B 1.59 lan, thip hon mtc trung binh 5
nam va trung binh nganh.
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CTCP Dau tu va Kinh doanh nha Khang Dién dugc thanh 14p vao ndm 2001
v6i tién than 1a Cong ty TNHH Pau tu va Kinh doanh Nha Khang Dién. Nam
2007, Khang Dién thyc hién ting von va IPO thanh CTCP, vbn diéu 18 332 ty
dong cung v6i hai co déng nudc ngoai bao gdm VinaCapital va Prudential va
chinh thirc dugc niém yét trén san HOSE tir nam 2010.

V&i miii nhon 14 mang bat dong san dan cu, KDH da ghi ddu an thuong hiéu
ciia minh vao cac san phdm thap ting véi thi truong chinh tai khu vuc
TP.HCM véi cac khu vic trong diém bao gdm Thii Dirc (khu DPong TP.HCM),
Binh Tan va Binh Chanh (khu Tay Nam TP.HCM). Giai doan sau 2017, KDH
bét dau dua ra thi truong cac san pham dau tién thudc phan khuc cao tang,
tap trung chii yéu vao phan khuc trung cip. Ngoai quy dat phat trién bat dong
san dan cu, KDH ciing phat trién thém 2 dy 4n bat dong san khu cong nghiép
16n khac.

Xuyén sudt trong 25 ndm hoat déng, v6i tAm nhin tré thanh mot trong nhiing
doanh nghiép hang dau trong phat trién bat dong san, kién dinh véi ton chi
hoat déng dwa trén (1) phat trién bén viing; (2) phap Iy minh bach, (3) ciu
trac tai chinh vimg chic, KDH da ghi diu 4n ciia minh trong hang loat cac du
an nhu Goldora Villa, Mega Ruby, Mega Residence, The Venica, Lucasta...
va gan day nhét 1a Gladia by Water.

Hién tai, CTCP Péu tu Tién Loc 1a ¢6 dong 1on nhéat cia KDH véi ty 18 s&
hitu 11%, dimg thtr 2 1a CTCP Dich vu Tu Van Pau tw Gam Ma hién dang
nam giit 8.76% von diéu 18 cua KDH. Trong khi d6, nhém quy ngoai thudc
so hitu cia Dragon Capital dang nam giit hon 10% vén diéu 1é.

KDH 1a mot trong sd it cac doanh nghiép bat dong san dugc nhom ca nhan,
t6 chirc nude ngoai ua thich ndm gii, trong d6 c6 nhiéu quy 16n trén thi truong
c6 thé ké dén nhu DC, PYN... véi tong 43.48% ty 1é so hitu. Su hién dién
clia cac quy ndy cling gop phan cai thién tiéu chuin quan tri doanh nghiép,
tang kha ning huy dong vén va hd trg thanh khoan cho ¢d phiéu, qua dé tao
nén tang thuan lgi hon cho chién luoc phat trién dai han cia cong ty.

KDH hién tai dang so hiru 12 cong ty con trong d6 ndi bat nhat 1a Cong ty
TNHH MTV DPiu tr Kinh doanh Nha Khang Phac (BCCI) ¢6 tién than 1a
Cong ty C6 phan Pau trr Xay dung Binh Chanh (dugc niém yét va giao dich
trén HOSE vo&i ma BCI). Tir cubi nam 2015, KDH d timg budc thau tom va
hoan thanh nhan chuyén nhuong toan bd BCCI vao thoi diém cudi ndm 2018.
Viéc hoan tt sap nhap BCCI di giup KDH mé rong manh quy dét ciia minh
sang khu vuc phia Tay va Tay Nam TP.HCM. Di cung véi do, viéc thau tom
BCCI ciing giup KDH tiép tuc chién lugec mé rong san pham sang phéan khuc
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can ho khi trién khai thanh cong du an Lovera Vista va gan ddy nhét 1a The
Privia.

Ngoai ra, BCCI ciing giap KDH mé rong quy dat khu cong nghiép véi 110
ha da hoan thanh giai phong mat bang dén tir du an KCN Lé Minh Xuin m&
rong. Viéc gia ting quy dat KCN khong chi gitip KDH da dang hoa danh myc
phat trién ma con tao nén tang cho ngudn thu on dinh va ting truong dai han
khi cac du an nay di vao hoat dong.

Danh séach cac du an tiéu biéu d3 dugec KDH trién khai

Du an Vi tri Quy mé Loai hinh san phém
Khang bién - Tha P, HOM  10.4 ha Biét thu, nha lidn k&
Phudc Long B

Mega Residence Thu Btitc, HCM 3.2 ha Nha lién ké

River Town Thu Dtic, HCM 7.1 ha Biét thu, nha lién ké
Mega Village Thi Btc, HCM 5.7 ha Biét thy, nha lién ké
Topia Garden Thu Btrc, HCM 6 ha Biét thy, nha lién ké
Mega Ruby Tha Pic, HCM ~ 5ha Nha lién ké

Melosa Garden Tha Buc, HCM 4 ha Biét thu

Merita Thu Buc, HCM 3.1ha Nha lién ké& Shophouse
The Venica Thu Dirc, HCM 3.1ha Biét thu

Rosita Garden Thi Dic, HCM 3.1 ha Nha lién ké

Lucasta Tha Buc, HCM 8.2 ha Biét thy

Jamila Thu Buc, HCM 1.7 ha Chung cu

Safira Tha Bic, HCM 2.7 ha Chung cu

Lovera Vista Binh Chanh, HCM 1.8 ha Chung cu

Verosa Park Thi Péc, HCM 8.1 ha Nha lién ké

The Classia Tha Pic, HCM 4.3 ha Nha lién ké

The Privia Binh Tan, HCM 1.8 ha Chung cu

Nguén: NSI tong hop

Gladia by the Waters la dy an lién doanh gitta KDH s¢ hitu 51% va Keppel
Land (Singapore) sé hitu 49%, c6 quy mo hon 11 ha cé vi tri tai phuong
Thanh M¥ Loi, TP. Thi Dirc (Cii), nam ngay tai mat duong V6 Chi Cong. Dy
an cung cap 226 san pham thip ting trong khi phan khu cao ting cung cap

& khoang hon 600 can ho.

Trudc do, Gladia by the Waters c6 tién than 1a hai quy dat ma Khang Dién
tich ity tai khu Binh Trung Péng tir trudc nim 2020 — ban dau duoc dit tén
ndi bd la Clarita (5.8 ha) va Emeria (6 ha)

Thang 5/2023, Tap doan Keppel Land da mua lai 49% von tai hai du an trén
ctia KDH vdi gia tri khoang 3,180 ty ddng. Du 4n dugc khai cong tir Q3/2023.
Phén khu thip ting: D3 mé ban giai doan 1 vao ngay 10/05/2025, mé ban
thap tang 226 can vao thang 10/2025. Toan bd 226 cin bi¢t thy va nha lién
ké da xay dung xong va dugc ban giao nha + sd hong cho khach hang vao
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Du an ndi bat v&i mat giap song/rach, mat 4o xay
dung chi 23.3% va dat ching nhan BCA Green
Mark (ti€u chuan céng trinh xanh cia Singapore)

B6 3 dw an dwge thau tom tir BCCI: The Solina,
Mega Township va KCN Lé Minh Xuian mé rong

1. The Solina — Khu dén cu 11A Binh Hung
Duy kién khoi cong vao nam 2026 va md ban trong
nam 2027
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ngay 25/1/2026, du Kién tao ra doanh thu khoang 10,000 ty dong va loi
nhuin gop khoang 6,000 ty dfing. Giai doan 2 cua du an duy kién sé tiép tuc
duogc mo ban trong 2026.

Tinh dén hét 2025, KDH di ban duoc khoang 120 san pham thap tang va ghi
nhan ban giao lity ké khoang 70 can. KDH cho biét s& day nhanh tdc d6 ban
hang dbi v6i phan con lai ciia phan khu thap tang trong 2026 véi muc tiéu
ban khoang 80% gi6 hang trong 2026 va hoan tt ban hang trong 2027.
Phén khu cao tang: Pa khdi cong vao ngay 25/01/2026, bao gdom 3 toa thap,
v6i khoang 600 cin ho, du kién mé ban trong Q3/2026 va ban giao vao
Q4/2027. NSI cho rang véi nén tang tir viéc ban giao s6 hong thap tang chi
khoéng 3,5 thang sau md ban, Chu dau tu KDH da thiét 1ap duoc uy tin phap
1y rd rang cho giai doan cao tang sip md ban

' Mic du muc gid ban trung binh 220-240 triéu dong/m? cao hon so voi mit
" bang chung cua cac san pham thap tang trong khu vuc nhu The Global City
= (khoang 300 — 350 triéu/m?) va Zeit River, tuy nhién véi viéc dinh vi phan

khuc cao cép, NSI van ky vong tde do hép thu tai cac dgt mé ban phan khuc

thp tang tiép theo s& duy tri tich cuc, nhd dugc hd trg bai két qua ban hang

kha quan trong giai doan 1, dy bao dy an s€ mang vé téng lgi nhuén rong

= khoéang 8,000 ty dong trong d6 khoang hon 4,000 ty dong thudc vé KDH.

Déng thoi, du 4n Gladia khong chi mang lai 1gi nhuan ngén han, ma con mé
khoa dinh vi méi cho KDH dé ban hang du 4n ké tiép.

Nam 2018, KDH di hoan tat thuong vu thau tom toan by 100% BCCI qua do
lay vé toan bo quy dét tiém ning cua doanh nghiép nay tai khu vic Nam Sai
Gon trong d6 bao gom ca 3 du an dugc coi 1a trong tAm trong trung va dai
han hién tai cia KDH la: The Solina — KDC 11A Binh hung, Mega Township
— KDC Tén Tao va KCN L& Minh Xuan mo rong. Trudc d6, KDH da trién
khai 11 du 4n tir BCCI bao gdbm Mega Ruby, Mega Village, Melosa Garden.

Du an khu dan cu 11A Binh Hung véi tén thuong mai The Solina c6 vi tri tai
khu déan cu 11A, xa Binh Hung, huyén Binh Chanh, TP.HCM, nam ngay tai
nut giao giira Quéc 16 50 va duong Nguyén Vian Linh — tuyén giao thong quan
trong di voi khu viee Nam Sai Gon. Dy an duwoc UBND TP.HCM phé duyét
quy hoach 1/500 tir thang 02/2015 khi BCCI con 1a chu dau tu, sau d6
chuyén vé tay KDH sau thuong vu thau tom BCCI nam 2015-2018.

Dy an c6 quy mo 16.42 ha dugc chia lam 2 giai doan:

Giai doan 1 tap trung vao dién tich gan 14ha, chiém phan 16n quy dat, danh
khoang 40% cho dat nhém nha & (bao gdm chung cu cao tang va nha & thap
tang). Phan con lai dugc danh cho cac cong trinh céng cong va ha ting thiét
yéu.

Giai doan 2 véi dién tich hon 2.4ha s& bo sung thém khu nha thap ting cling
cac cong trinh phuc vu chung nhu tram xtr Iy nude thai, hd didu tiét va dién
tich cay xanh.
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Duy an duoc chép thuén chu truong dau tu, nhan dugc quyét dinh tam giao dét
tir giai doan trudc 2004 cho BCCI, tuy nhién tién do trién khai dién ra tuong
dbi cham. Nam 2024, KDH méi bit diu ddy nhanh téc d6 trién khai d6i véi
du 4n nay véi viée chi khoang 1,200 ty ddng. Mic du vdy, trong 2025 dy an
van chua ¢ nhiéu chuyén bién méi dang chii y khi KDH tép trung ngudn lyc
cho Gladia by the Waters.

Hién KDH di hoan thanh thanh toan tién sir dung dét va nhan duoc gidy phép
xay dung cho giai doan 1 cua du an.

NSI danh gia diy sé 13 du 4n trong diém tiép theo ciia KDH, dinh vi &
phan Khiic trung cip véi gia ban du kién cho sian phim thip tAm dat
khoang 10-12 ty ddng/ciin va sin phim cao ting dat khoang 4 ty
ddng/cin, phi hop v6i dic diém vi tri khi khéng nim qua gan khu vuc trung
tam. Pong thoi, dinh huéng nay ciing twong dong véi mit bang phat trién tai
cac khu d6 thi 1an cén, tiéu biéu nhu Mizuki Park cua NLG. Véi quan diém
than trong, NSI cho rang duw én sé bat dau mo ban trong 2027 va sé mat tir 3-

5 nam dé thi truong cé thé hdp thu toan bé va dem vé dong tién hon 10,000
1y dong cho KDH.

Dy 4n Mega Township nam & phuong Tan Tao A, quan Binh Tan, TP HCM

= Vo1 quy mo gé‘ln 330 ha, 1a mét trong $b it quy d4t khu dan cu con lai tai khu

vuc TP.HCM (cii) s¢ hitu dién tich hon 300 ha.
Du an dugc chia lam 4 phén khu, phan khu 1 ¢6 quy m6 khoang 135 ha, tap

| trung phat trién khu dan cu thap ting két hop cong vién trung tim. Phan khu

2 rong khoang 72 ha, dinh hudng 1a khu dén cu thap tang gin véi cac cong

4 trinh dich vu — thuong mai. Phan khu 3 c6 dién tich khoang 57 ha, tiép tuc
‘8 phat trién mo hinh nha & thép téng di kém cac tién ich ndi khu. Trong khi do,

phan khu 4 v6i quy mé khoang 65.6 ha dugc quy hoach cha yéu cho cac cong

. trinh chung cu va nha & xa hoi.
Dy an duge BCCI bat dau 1ap quy hoach va xin chu truong dau tu tir 2008,

t6i thang 08/2016, du 4n da duoc duyét dd an quy hoach chi tiét 1/500. Cho
t6i nay, KDH chii yéu thuc hién cong tac bdi thuong va giai phéng mit bang
d6i v6i du 4n va hién da hoan thién cong tac giai phong khoang 85%.

V6i quy mo 16n va nhu cau von dang ké, trong khi ngudn lyc ctia KDH hién
tap trung chu yéu cho diu tu ha ting bén canh viéc trién khai dong loat cac
du an trong diém khac ciing nhu kinh nghiém trong viéc trién khai cac du an
¢6 quy md 16n con han ché, doanh nghiép khoé c6 kha ning tuyr trién khai du 4n
trong ngan han.

NSI cho rz"mg KDH ¢6 thé ban mot phﬁn dy 4n cho chu dau tu khéac dé thu hoi
vbn nhanh hoic tién hanh hop tac voi mot nha phat trién 16n khac dé co thé
giam bot ap luc tai chinh.

Sau thanh cong voi KCN Lé Minh Xuan co6 dién tich khoang 100 ha, nam
2016, BCCI tiép tuc d& xuit dau tu du 4n KCN Lé Minh Xuan mé rong véi
quy mo 109.9 ha.
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Dy 4n nam tai x4 Lé Minh Xuan, huyén Binh Chanh cii, canh KCN Lé Minh
Xuan hién hitru va céch trung tdim TP.HCM khoang 15 km.

Pau 2016, UBND TP.HCM da duyét 6 an quy hoach chi tiét ty 18 1/500.
Thang 5/2016, chi truong dau tu dbi véi du an KCN Lé Minh Xuén mé rong
dugc trinh 1én Thu tuéng Chinh phu, va duge chip thuan dau tu vao thang
09/2016. T6i thang 10/2020, KDH di dugc BQL cac Khu ché xuat va Cong
nghiép TP.HCM cip gidy chimg nhan dau tu dé dau tu ha tang du an.

Tinh t&i cudi 2025, KDH da hoan tat ndp tién str dung dat va dang chd nhan
gidy phép xay dyung dé tién hanh xay dyung co s6 ha ting va bit dau cho thué.

Phan tich tinh hinh kinh doanh

Hoat dong kinh doanh cét 18i cua KDH tép trung vao viéc kinh doanh bt
dong san dan cu. Ty trong doanh thu tir hoat dong chuyén nhuong bat dong
san luén chiém ty trong s6 1 trong co ciu doanh thu ctia doanh nghiép vai ty
1€ trung binh 1én t&1 hon 97%.

3,000 o o Céc hoat dong kinh doanh khac chiém ty trong rit nho trong co ciu doanh
2,000 thu cua doanh nghiép.
1,000 Mic du sau ndm 2018, sau khi thau tém BCCI, KDH c6 phat sinh doanh thu

dén tir viéc cho thué dat KCN vé6i du an KCN Lé Minh Xuan, tuy nhién ty 1
khong qua 16n do du dia cho thué tai dy an khong con nhiéu.

Co ciu doanh thu
5,000
4,000

2018 2019 2020 2021 2022 2023 2024 2025

® Kinh doanh bat dong san  ®Dichvy ®Khic  Mang phat trién bt dong san ciia KDH c6 bién lgi nhuén kha cao, trung binh
trén 50%, cha yéu do (1) doanh nghiép tap trung phat trién phan khuc thap
tang va (2) quy dat duoc thau tom tir lau do d6 chi phi tién sir dung dat cta
KDH khéng qua lon.

Bién lgi nhuin gdp mang bit dong san din cu
100%
80%
60% /\_/\/\/
40%
20%

0%
2018 2019 2020 2021 2022 2023 2024 2025

Két qua kinh doanh nam 2025 tich cuc Két qua kinh doanh nam 2025 ghi nhan su phuc hi manh mé, chu yéu nho

hoat dong mo ban tich cyc va bét dau ghi nhan doanh thu tir du an Gladia by
the Waters.
Cu thé, trong nam 2025, KDH ghi nhan doanh thu thuan dat 4,674 ty d(“)ng,
tang 43% so voi nam 2024, trong khi 1gi nhuan sau thué dat 1,634 ty dong,
gap d6i cuing ky, vuot 23% ké hoach doanh thu (3,800 ty dong) va vuot 63%
chi tiéu loi nhuan sau thué (1,000 ty dong) dwoc dit ra trong nam.
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K¢ hoach kinh doanh 2026 duy tri ting truéng
cao
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B4o cdo phan tich doanh nghiép

V6i viéc KDH bét dau ban giao cac san pham thap tang dau tién tir du 4n The
Gladia by the Water, bién lgi nhuén gop cia KDH tang manh trong nira cudi
2025, qua do6 kéo bién lgi nhuidn gdp ca nam ctia doanh nghi¢p tang 1én murc
59%, ting 6 diém phan trim so véi 2024.

Pon vi: ty dong Q425 Q424 yoy 2025 2024 yoy

Doanh thu thuan 1,816 2,048 -11% 4,674 3,279 43%
Phat trién BBS 1,801 2,031 -11% 4,611 3224  43%
Dich vu 12 12 -4% 48 46 4%
Khéc 2 3 -23% 15 8  91%

Loi nhuén gdp 1,290 908  42% 2,776 1,740  60%

g;;” loi nhudn 71%  44%  60%  59%  53%  12%

th?iﬁh thu i 12 8 41% 40 3 6%

Chi phi tai chinh (75 (171)  -56%  (180)  (216) -17%
Chi phi 181 vay - - - -

Lai/Io tir CT i i ) )

LDLK

Chi phi SG&A (616)  (394)  56%  (616)  (432)  43%

Thu nhép khac 26 ) 18 (79)

LN truéc thué 983 505  95% 2,039 1,051 94%

LN sau thué 793 393 102% 1,634 804 103%

Nguén: Fiinpro
Trong nhitng nam gan day, KDH c6 xu huéng phu thudc rd rét hon vao dong
tién tir hoat dong tai chinh (CFF) dé tai tro cho hoat dong.

Giai doan 2021-2025, dong tién kinh doanh (CFO) lién tuc 4m, dic biét nim
2024 4m khoang 3,648 ty dong va nam 2025 tiép tuc am 3,175 ty ddng. Song
song vdi d6, quy mé no vay ciing ting manh trong giai doan gin day, chu yéu
do KDH day manh trién khai cac dy 4n c6 quy mé 16n hon nhu cac dai d6
thi, khién nhu ciu vén diu tu ban dau ting cao. Xu hudng nay giup doanh
nghiép mé rong quy dat va tao nén tang ting trudng dai han, nhung ciing
ddng thoi 1am gia tang ap luc tai chinh va chi phi 13i vay trong cac nim téi.
NSI cho rang ap luc vay no véi KDH 14 khong qué 16n duya trén nang lyc trién
khai dy an, thwong hi€u uy tin ctia chu dau tu tir cac dy 4n cua doanh nghiép
da dugc ching minh trong qua khtr. KDH thudc nhom bat dong san nha &
TP.HCM c6 bang cin ddi lanh manh, c6 kha ning chéng chiu tét hon trong
bbi canh tin dung va trai phiéu siét chat.

Nim 2026, KDH du kién loi nhuan rong dat trén 2,000 ty, gap doi so voi nam

2025, voi dong gbp chinh tiép tuc dén tir dy 4n Gladia by the Waters véi viéc
doanh nghi¢p dy kién hoan tat ban hang va ghi nhan loi nhuan tir cac san
pham thép ting tai du 4n nay.

Theo chia sé tir Khang Dién, giai doan 2026-2027 s& 14 thoi diém doanh
nghiép ting tdc trién khai xay dung va kinh doanh cac du 4n trong diém. Hién
cong ty dang dong thoi phat trién 4 dy an tai TP. H6 Chi Minh véi phép 1y
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hoan chinh, tong quy mé hon 150 ha, bao gdm Chung cu Gladia, dy an Binh
Trung Dong (18 ha), du 4n 11A tai xa Binh Hung (16.5 ha) va KCN Lé Minh
Xuan mé rong (109 ha).

NSI cho ring ké hoach trén ciia KDH la twong doi tham vong trong boi
canh cdc duw dn khdc chiwa dwoc trién khai, két qud kinh doanh ciia KDH
s€ phu thugc hoan toan vao dw dn Gladia by the Water.

Trong kich béin co sé, KDH hoan tit ban giao sin pham con lgi tai phin
khu thép tang ciia dw dn Gladia, NSI cho rang KDH sé ghi nhdn khodng
8,000 ty dong doanh thu va lgi nhudn khoding 1,812 ty dong déng gdp vao
hoat dong kinh doanh ciia doanh nghiép.

Két qua kinh doanh theo quy

Két qua hoat dong kinh doanh Bién loi nhuin
2,500 100.0%
2,000 80.0%
1,500 60.0%
1,000 40.0%
500 I I | I | I I 20.0%
0 Ill III Il II- Il- II Il- I Il Il I 0.0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2025 2023 2024 2025
®Doanh thu  ®Loi nhudn gdp ™ Loi nhuan thuan — Bién lgi nhuan gdp Bién lgi nhuén thuan
Chi phi tai chinh Doanh thu tai chinh
200 25
150 20
100 15
50 I I 10
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 3 I I
2023 2024 2025 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
B Chi phi 1ai vay ® Chi phi tai chinh khac 2023 2024 2025

www.nsi.com.vn Trang | 9



s*NSI

National Securities

Chi phi ban hang & quan ly doanh
nghiép
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® Chi phi ban hang ® Chi phi quéan 1y doanh nghiép

Co cau tai sdan, nguon von

Tién mit giam manh so véi 2024 chii yéu do
dau tu

Tieén mat
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W Tién va twong duong tién ® Cac khoan dau tu ngén han

Hang ton kho va chi phi xiy dung co ban dé
dang tiép tuc duy tri xu hwéng ting

Hang ton kho
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Co ciu chi phi
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—— Chi phi 1ai vay/doanh thu —— SG&A/doamh thu

Tién, tuong duong tién va cac khoan dau tu ngin han cia KDH trong nim
2025 ¢6 xu huéng giam so voi thoi diém cubi 2024. Cu thé, két thic nam
2025, KDH dang nam giir khoang 2,755 ty dong, giam khoang 18% so v&i
ndm trudce.

Tién, twong dwong tién va cac khoan tién guri ngan hang c¢6 ky han duéi 3
thang chiém ty trong chinh khoang 92% trong co ciu tién mit ciia doanh
nghiép.

Hang t6n kho chiém ty trong 16n nhat, 68.3% trong tong tai san cia doanh
nghiép. Tai thoi diém ngay 31/12/2025, gia tri hang ton kho dat 23,264 ty
dong, ting khoang 1,700 ty dong so véi dau nam, tuong duong ting 5%
va chiém 68.3% trong co cdu tong tai san ciia doanh nghiép.

Trong d6, gi4 tri hang ton kho tap trung chil yéu tai cac du 4an KDC Téan
Tao (330 ha), Gladia (12 ha), Solina (16 ha), Phong phu 2 (26 ha), Binh
Trung Pong (18 ha)...

Chi tiét gia tri hang ton kho cia KDH

Duv 4n (1y dong) 2025 2024 Chénh léch
KDC Tin Tao 8,684 6,861 1,823
Gladia by the Waters 8,308 8,085 223
Solina 2,005 1,816 189
Phong Phu 2 1,891 1,810 81
13(;1?2 Trung Bong mo 980 1,374 -394
Khac 1,394 2,232 -838
Téng 23,263 22,178 1,085
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Xay dung co bin dé dang Phén d4u tu cho Khu cong nghiép Lé Minh Xuan mé rong dugc ghi nhan
trong khoan muc chi phi xay dung co ban d¢ dang ciling ghi nhén da tang
manh, bit dau tu thoi diém Q3/2025 khi KDH bat dau trién khai xay dung
ha tang. Tai thoi diém cudi 2025, KDH di dau tu tong cong khoang 1,730

1,000 ty ddng vao du an KCN Lé Minh Xuin mé rong, ting hon 700 ty ddng so
. I I I I I I I | I | v6i thor diém diu nam.
0

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
2023 2024 2025

2,000 1,731

1,500

S

Ty 1& ng vay ting cao di cing véi viéc phat trién  Viéc KDH bat dau trién khai cac dy an c6 quy mo 16n hon (cac dy 4n trong

du an, viéc giam ap lwe no vay sé phu thude 16n  qua khir ciia doanh nghiép thuong chi ¢ quy mé dudi 10 ha) khién ap luc

vao tién d ban hang dy 4n vbn gia tang d6i voi KDH. No vay ciia doanh nghiép c6 xu hudng ting tir
giai sau 2020.

Co cAung va . , ,
fnevay Tinh dén hét Q4/2025, tdng no vay ngin han va dai han cia KDH dat

10,149 ty dong, ting hon 3,000 ty dong so v4i thoi diém dau nam 2025,
trong d6 vay ng dai han chiém ty trong hon 80%. Ty 1é ng vay/vesh dat

5,000 I I I I I I I I I ! ! ! 0.45 1an tvong duong so v6i mirc trung binh ciia cac doanh nghiép cing
0 |

15,000
10,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 nganh.
2023 2024 2025 Toan bd cac khoan vay no ciia KDH tai thoi diém hién tai déu 1a cac khoan
B Vay ngénhan  ® Vay dai han vay I}gén hang. Truc’rc; do6 trong quy 3/2025,‘KDH d3 hoan tat nghia vu tra
ng doi voi 16 trai phieu c6 gia tri 1,100 ty dong duogc phat hanh trong nam

2022.
Ty 1¢ ng' vay ghi nhdn xu huéng ting Viéc ting vay no ciing khién ap luc tra 13i cia KDH ting trong nim 2025.
0.80 Cu thé, trong ndm 2025, KDH d3 phai tra 829 ty dong tién 13i vay, ting
0.60 khoang 7% so vé6i 745 ty dong trong nam 2024. Toan bd chi phi 13i vay da
2'23 @\/\/ duge KDH vén hoa vao gia tri hang ton kho.
0.00 NSI cho rang trong ngan han KDH khong phai chiu 4p luc no vay qua 1on,

2017 2018 2019 2020 2021 2022 2023 2024 2025 dic biét khi doanh nghiép van con hon 2,700 ty dong tién mat trong tay.

No vay/VCSH Tuy nhién vé€ dai han viéc tra ng cua doanh nghiép s€ phu thudc 16n vao

No vay/TTS
tién do ban hang dbi v6i phan con lai cia du an Gladia by the Waters.

Luin diém dau tw

Thi truong bat dong sin HCM phuc hoi trong béi  Thi truong TP.HCM ghi nhan da hdi phuc trong giai doan nira sau 2025.
canh ngudn cung khan hiém Thi truong bat dong san phia Bic trong giai doan 2024-2025 ghi nhan

su phuc hoi & nét, voi luc cau gia ting manh, kéo theo gi ban phan
khiic can ho ting nong va duy tri & muc cao. Trong bbi canh do, tir nira
cudi nam 2025, dong tién cé xu hudng dich chuyén vao khu vuc phia
Nam, dugc xem 1a tin hiéu tich cuc cho trién vong thi truong tai day.

Véi viée phap 1y va dong von dugce khoi théng, ngudn cung tai thi truong
bét dong san ddi voi ca phan khiic cao tang ciing nhu thip ting déu ghi
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nhén ddu hiéu hoi phuc trong ntra sau 2025. Cu thé, nguén cung can hd
thi truong Tp.HCM cii trong 2025 tang khoang 40% so v6i 2024 trong
khi ngudn cung thap ting ting manh gép gan 20 1an so v&i 2024,

Ngudn cung méi TP.HCM (cii)

5,000

4,000
3,000 o A A 7. A , 4 A . A
2,000 I I II Maic du vay ngudn cung mai phan khiic thap tang tai khu vuc trung tam
1’008 = B __ - 01 B_ va cac quan lan can Tp.HCM cii gan nhu khéng c6, do d6 NSI cho rﬁng
Ql Q2 Q3 Q4 QI Q2 Q3 cac du an mdi ra hang tai khu cac khu vuc ndi do s€ nhan dugc sy quan
2024 2025 ctia nha dau tu.
mCinhy ® Thip ting Bén canh nhiing cai thién vé mit phép ly, mot dong luc quan trong dugc

ky vong thiic dy thi truong bat dong san phia Nam trong nim 2026 1a
su ting toc ciia hé thong ha tang giao thong véi cac du an trong diém
Vanh dai 3, Vanh dai 4 TP.HCM, cac tuyén metro, tuyén duong sit Bén
Thanh — Can Gio va San bay Long Thanh. ..

Nguén: CBRE, NSI téng hop

Quy dit 16m, phap Iy rd rang tao tién dé ting KDH hién dang sé hitu quy dt sach véi tong dién tich khoang 500-

truéng trong trung va dai han cho KDH 600 ha, trong d6 16m nhit 13 Khu dan cwr Tan Tao véi dién tich 330
ha.

Trudce d6, trong qua khir KDH thudng duoc biét dén 13 nha phat trién bt

. dong san thap ting v&i quy md nho dudi 10 ha. Cac dy an cua KDH

thuong dugc trién khai véi téc do nhanh, ty 1€ hép thu cao ngay sau khi

duoc mo ban.

Trong ngin han, Gladia by the Water (c phan con lai ciia phan khu thap

ting va cao tang) s& tiép tuc 1a dong luc chinh thuc ddy hoat dong kinh

doanh trong ngin han ctia KDH.

Trong khi d0, trong trung va dai han, dong tién ciia KDH s& dén tir cac du
an The Solina, KDC Tan tao (330 ha), Green Village (113 ha) cling nhu
KCN Lé Minh Xuan mé rong.

Trién khai mgt loat cac dy 4n quan trong trong Trong nam 2026, bén canh viéc tiép tuc trién khai phan khu cao tang dy

giai doan 2026-2027 an Gladia, KDH s& tap trung hoan thién phéap Iy cho 3 du 4n gdm Binh

) Trung mé rong (18.2 ha), The Solina — 11A (16.4 ha) va KCN L& Minh

Doanh s6 ban hang cac dy an nha ¢ (ty Xuan GP1, trong 6 The Solina va KCN Lé Minh Xuan d4 hoan tat nghia

dong) vu tién sir dung dat giai doan 1. Riéng du 4an Binh Trung mé rong dang

12,000 & giai doan phap 1y ban dau, véi chi phi tién st dung dit udc khoang
10,000 3,000 ty dong.

8,000 Giai doan 2026-2027 duogc ky vong 1a budc ngoidt dbi véi KDH khi

6,000 doanh nghiép cho biét ca 4 du 4n 16n s& dong loat trién khai. NSI ky

4,000
2,000 I I 2027 véi muc 1an lugt 9,100 va 10,300 ty dong, day sé 1a dong tién quan

0 - I | trong gitp bd sung ngudn von cho KDH.
2020 2021 2022 2023 2024 2025 2026F2027F  Nfsc dit cac du an ciia KDH nam tai Tp.HCM, khu vyc rit khan hiém
ngudn cung trong giai doan vira qua, tuy nhién NSI van luu y mot sd rui

vong doanh s ban hang ctia KDH sé ting truong manh trong 2026 va

RRRRRRRRRRRRRRRR
———

ro ddi véi viéc hép thu tai cac dy an 16n cia KDH trong bdi canh i suét
cho vay ¢ xu hudng nhich ting nhe va chi phi phat trién du an, chi phi
tién sir dung dét tang cao.
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D &n Vi tri Dién tich TLSH Tién do trién Khai
: : (ha) 2025 2026 2027 2028 2029

Gladia by the Waters | Thu Puc 11.8 51%

Phan khu thp ting

Phan khu cao tang
Binh Trung Bong Thit Ditc 18.2 100%
MR
The Solina Binh Chanh 16.4 100%
Mega Township Binh Tén 320 100%
Green Village Binh Chanh 26 100%
ﬁiN L& Minh Xuan | i b Chanh 110 100%

Tién d9 phap 1y dw an KDC Tén Tao ky vong

dwoe khoi thong sém véi viée bo sung khoin 34
vao diéu 79 luat dat dai sira d6i 2024

Dong tién tir mang bt dong san KCN sé 1a ngudn
b6 sung can thiét cho KDH trong truong hop thi
truomg bat dong san dan cw gip khé khin

Du phéng két qua kinh doanh mang KCN

1,600
1,400
1,200
1,000
800
600
400
200

2025 2026

B Doanh thu (ty ddng - trai)
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2027

2028

2029

35.00
30.00
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* Dién tich cho thué (ha - phai)

Ban giao

Nguén: KDH, NSI téng hop

Qudc hoi thong qua Nghi quyét 254/2025/QH15, c6 hiéu luc tir
01/01/2026 va ban hanh Nghi dinh 49/2026/ND-CP huéng dan nghi
quyét trén. Cu thé, theo diéu 34, néu chu dau tu da giai téa hodc thda
thuédn giai téa mat bé‘mg dugc 75% thi nha nudc s€ ding ra thu hdi dién
tich dat con lai dé giao cho chu dau tu.

Do d6, NSI cho rang dy an KDC Tan Tao — Mega Township cia KDH
da duoc giai phong khoang 85% dién tich s& ¢ co so phap 1y dé co thé
day nhanh giai phong nét phan dién tich con lai qua d6 gitip doanh
nghiép trién khai du an.

V6i dy an KCN Lé Minh Xuin mé rong c6 vi tri chién luoc quan khi
nam ngay tai ctra ngd phia Tay thanh phd, khu vuc nay s& hiru lgi thé két
nbi giao théng thuan tién, dé dang tiép can trung tim thanh phd va cac
KCN khu vuc Pdng bang séng Ciru Long, voi khoang cach lan luot
khoang 15 km dén trung tim TP.HCM, 23 km dén san bay Tan Son Nhét
va 11 km dén cao téc TP.HCM — Trung Luong.

Dy 4n c6 quy md 109.9 ha, trong d6 dién tich dat thwong pham khoang
65 ha nam trong cum khu cng nghiép c6 ty 1¢ lap day cao, nhd d6 khong
chi thu hit dong vén dau tu méi ma con huong loi truc tiép tir nhu cau
mé rong san xuét va phat trién ciia cac doanh nghiép phu trg trong khu
vuec.

Bén canh d6, NSI danh gia cao tiém nang cho thué dét ciing nhu bién loi
nhuin cuia KCN Lé Minh Xuén khi nhu ciu thué dat KCN cao tai
Tp.HCM trong béi canh ngudn cung dat KCN méi tai cac thi truong cép
1 khu vyc phia Nam tuong ddi khan hiém.
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NSI ky vong gia cho thué tai du an nay cua KDH trong khoang 200-250
USD/m?/chu ky thué va dugc KDH bat dau ghi nhan tir 2027.

Tiép tuc mé rong quy dit thong qua M&A Ngay 10/2/2026, KDH thong qua cong ty con la Céng ty BPS Phiic
Théng, da chi 2,552 ty dong dé nhin chuyén nhwong 99% von diéu
1¢ Cong ty Bit dong san An Lap.

CTCP Phat trién Bat dong san An Lap 1a chu dau tu cua du an khu nha
& ¢6 quy mo 8.2ha tai Phuong Cat Lai, TP.HCM, nam gan cac dy 4n cia
KDH (Gladia va Binh Trung Péng). Dy 4n nay di hoan tét cac thii tuc
phap 1y, toan bo dién tich dat & da dugc cip gidy ching nhan, c6 phé
duyét quy hoach 1/500 va sin sang trién khai dau tu, xay dung.

Thuong vu nay khong chi giup KDH gia ting quy dat sach tai khu vuc
trong diém ma con cho thdy chién lugc chii dong tich lily cac du an co
phap 1y hoan chinh, tao nén tang viing chic cho ting truong dai han.
Viée b sung cac quy dat tiém nang, c6 thé trién khai ngay cung glup
doanh nghlep duy tri ngudn cung on dinh, t6i vu vong quay von va sin
sang but tc khi thi truong thuan loi hon.

Dinh gia

NSI sir dung phuong phap danh gia lai gia tri tai san (RNAV) d6i v6i cac du an dang trong qué trinh trién khai va doanh nghiép
¢6 ké hoach 16 rang bao gdm: Gladia by the Water, The Solina va KCN Lé Minh Xuan m& rong, trong khi d6, cac dy 4n tiém
nang con lai ching ti sir dung phuong phap so sanh dé dinh gid. Qua dé, NSI dwa ra mirc gia muc tiéu ¢ mirc 37,600
dong/cp, cao hon 42% so véi gia thi trudng hién tai cia cb phiéu.

Hién KDH dang duoc giao dich v6i mirc P/B khoang 1.59 lan thap hon so voi mirc trung binh 5 nim ctia doanh nghiép ciing
nhu trung binh nganh bat dong san trong giai doan hién tai.

Du an Phwong phap Gia tri TLSH NPV to KDH
Gladia by the Waters DCF 10,660 51% 5,436
The Solina DCF 3,757 100% 3,757
KCN L& Minh Xuan MR DCF 2,304 100% 2,304
Binh Trung Péng MR MV 9,555 100% 9,555
Mega Township MV 24,160 100% 24,160
Green Village MV 2,990 100% 2,990
Khac BV - 100% 1,394
Tong 49,597
(+) Tién, cac khoan dau tu
ngan han 2,755
(-) No vay (10,149)
Gia tri von chii s¢ hiru 42,203
SLCP luu hanh (triéu cp) 1,122.21
Gia muc tiéu (dong/cp) 37,607
Gi4 thi trudng (ddng/cp) 26,450
Tiém niing ting gia 42%
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Théng tin, tién d cac dw an dang trién khai

Gladia by the Waters

WwWw.nsi.com.vn

19/03/2026
B4o cdo phan tich doanh nghiép

Duy 4n c6 quy mé 11.8 ha, nim ngay mit tién dudng V5 Chi Cong, Binh Trung
Dong, Tp.HCM két nbi truc tiép véi cac khu do thi 16n nhu Thii Thiém hay
Pha My Hung.

KDH hién tai s¢ hitu 51% du 4n va dang hop tac voi Keppel Land dé phat
trién dy 4n.

Gladia by the Waters cung cap 226 san pham biét thy, nha lién k& va 616 cin
ho tir phan khu cao tang.

Binh Trung Pong phan mé rong c6 vi tri nam lién ké dy 4n Gladia, dién tich
khoang 18.2 ha, bao gdm 200 cin biét thy & nha phé va 3,500 cin hd.

Du 4n di dugc phé duyét chu truong dau tu vao thang 10/2025. Hién tai, KDH
chwa hoan thanh ndp tién sir dung dat nhung da hoan thanh giai phong mit
béng.

KDH d3t muc tiéu bt du trién khai trong 2026 va mo ban trong 2027. Voi
su khan hiém ngudn cung cin ho tai khu vuc 161 Tp.HCM, NSI ky vong viéc
mé ban phan khu cao tang tai cun dy 4n Binh Trung s& dién ra thuan loi.

The Solina c6 vi tri ndm tai Binh Hung, Binh Chanh, Tp.HCM.

Vi quy mé 16.4 ha, The Solina dugc trién khai lam 2 giai doan trong dé giai
doan 1, KDH s¢€ tién hanh trién khai 13 ha, va 3.4 ha con lai dugc trié€n khai
trong giai doan 2.

Dy an cung cép 268 can nha phé, 38 bi¢t thu va khoang 1,500 can hd.

The Solina da c6 quy hoach 1/500, va hoan thanh nghia vu tién st dung dat
giai doan 1.

Dy 4n KDC Tan Tao c6 quy mé 330 ha, nim trong Phudng Tan Tao, quén
Binh Téan, TP.HCM.

Khu dat cia KDH c6 vi tri kha déc dia khi ndm trong vanh dai 3, giap duong
Tran Dai Nghia d& dang két ndi v6i khu vuc trung tim TP.HCM ciing nhu céc
tinh 1an can Tay Ninh, Long An...

Du an da duoc chép thuan chu truong dau tu cta Tha tuong Chinh phu va da
nhan dugc phé duyét quy hoach chi tiét 1/500. KDH cho biét da giai phong
mit bang va bdi thuong khoang 85-90%.
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KDC Phong Phu 2 — Green Village
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19/03/2026
B4o cdo phan tich doanh nghiép

Du 4an c6 vi tri tai Binh Chanh, TP.HCM c6 quy mé 26 ha, dugc phat trién
véi cac san pham céan hg, biét thy va nha pho.

KDH da hoan thanh giai phong mat bang va dang xin gidy ching nhan quyén
st dung dat.

KDH du kién bat d¢au khoi cong du 4n trong 2027.

Dy an KCN Lé Minh Xuan mé rong c6 vi tri tai quan Binh Chanh, HCM vai
quy md 109.9ha, nim giap canh KCN Lé Minh Xuan (da dugc 1ap day) duoc
chia lam 3 giai doan.

KCN Lé Minh Xuén mé rong da dugc chap thuan chu truong dau tu va phé
duyét quy hoach 1/500.

Giai doan 1 cta dy 4n c6 dién tich 89 ha di dugc giai phong mit bang va dang
dugc xdy dung ha tang. Trong nim 2025, KDH da dau tu thém khoang 700
ty ddng vao du an.

Duy 4n c6 thé bt dau cho thué va ghi nhan doanh thu tir 2027.
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Dién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Ng6 Quang Hiép — Investment Analyst

Email: hiepnq@nsi.vn

Cic san pham nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 1oi de
nghi, kéu goi, moi chio mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cdo duoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin cdy. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xdc cua thong tin. Y kién, du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nhat, stra d6i bao cao nay dudi moi hinh thirc ciing nhu théng bao véi nguoi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé st dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, véi tu cach la mot khach hang sur
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan duoc dé cip trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky ngudi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho cac quyet dinh dau tu doc 1ap cua ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong, co thé 1én
hodc xuong va nhirng dién bién trong qua khu, néu c6, khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi biang phuong thire dién tir khong thé dam béo tinh an toan, cling nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén thi ba hodc ¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuwong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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