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

Bao cao nhanh Ngay 04/5/2026

Mua vao To chirc DPHCD; muc tiéu tang trwwdng loi nhuan
Gia muc tiéu: VND35,400 dx th 440/
Tiém nang tang/giam: 37.7% ay tham vong 0
i5 Phé" (ddng) (22/4/2026) K = KDH da t chirc thanh cong DHCD n&m 2026 vao ngay 22/4. Dai hdi nhan dwoc
a Bloomberg PN > > 2 ~ A > . \ N A ~
Gi caofthap 52 tudn (d) 23950-37,000 sw tham dw dong dao cua cd déng va tat ca cac to trinh déu dwoc thdng qua.
S:f:o;bt‘:]ﬁf;;i'g((:y”;; 25620 = Cho nam 2026, cong ty d&t myc tiéu loi nhuan thudn 1,5 nghin ty déng (tang
vén héa tri truémg (tr.USD) 1096 trwdng 43,5%) trén doanh thu 4,2 nghin ty dong (giam 10,1% so v&i cung ky).
SIg CP Iuu hanh (tr.dv) 1,122 Muc tiéu lgi nhuén thuan cao hon 74,7% so v&i ky vong cia HSC, trong khi
Sig CP NN dugc s& hitu (tr.dv) 550 muc tiéu doanh thu lai thap hon 21,1%.
Slg CP NN dwoc mua (tr.dv) 62.4
fi"’lﬂh‘{”g L ’:\‘“’,\“J NS ‘3‘;’33’ * KDH dang giao dich & mrc chiét khau 43,4% so voi woc tinh RNAV, 1on hon
e S0.6% so voi binh quan 3 nam & murc 35,3%. C6 phiéu ciing c6 P/E trwot dw phéng 1
b déng Ién Dragon Capital (15.0%) nam la 24,1 lan, thap hon so voi binh quéan 3 nam ¢ mrc 29 lan. Chung t6i duy
Nguén: Céng ty, Ubc tinh cia HSC tri khuyen nghi Mua vao, véi gia muc tiéu la 35.4004d.
e — —_— Sw kién: DHCD dién ra ngay 22/4/2026
38000 KDH d t6 chirc DHCD vao ngay 22/4. Dai hoi nhan duoc sy tham dy déng dao ciia cb
a0 déng va tat ca cac to trinh déu dwoc théng qua. Dudi day la nhivng théng tin dang chu
30000 y:
gj}ggg Cho nam 2026, cong ty dat muc tiéu loi nhuan thuan 1,5 nghin ty déng (tdng trudng
22000 43,5%) trén doanh thu 4,2 nghin ty dong (gidm 10,1% so v&i cung ky). Muyc tiéu loi
nhuén thuan cao hon 74,7% so v&i ky vong c@a HSC, trong khi muc tiéu doanh thu lai
CRURWOIYT TN || TR TR thap hon 21,1%. Ching t6i tin rang cong ty dé ra muc tiéu loi nhuén cao hon la do ty
T T T T Tew me ™m suat loi nhuan gop tai dw an The Gladia dy kién sé tich cwc hon, cling nhw viéc phan
Nguon: Céng ty, FactSet  &nh cac khodn Igi nhuan khéng thwong xuyén. Ching téi dang xem xét lai cac dy bao
i lgi nhuan.
Toém tat tai chinh va dinh gia 2 2 . 2 A PRPTN . P
Cubinam: Thg12 T T s Co ddng ciling da théng qua cac to trinh khac bao gom:
DT thuén (ty déng) 4674 5239 702 o C6 tlrc bang c6 phiéu voity 16 10%: Cb dong dang nam gitr 100 cb phiéu phd thong
EBITDA de (ty dong) 2146 2613 3,344 sé& dwoc nhan 10 cb phiéu méi. Thoi diém phat hanh van chwa dwoc cong bd.
LNTT (ty déng) 2039 2462 3,175 ) . )
LNT BC (ty dbdng) 969 950 1,931 e ESOP: Ké hoach phat hanh 10,1 triéu co phi€éu mai, twong dwong khoang 0,97%
FCF (ty dong) (€1550) B2 C OR2 77 tbng s6 cd phiéu dang Iwu hanh, cho nhan vién chi chét véi gia 12.000d/cp.
EPS DC (ddng) 863 847 1,721 ’ ,
DPS (ddng) 0 0 0 BLD ciing da trinh bay tién d6 cap nhat va 16 trinh mé& ban dy kién cho cac dw an quan
BVPS (déng) 16,512 17,359 19,079 trong dang trién khai.
T.trwdng EBITDA (%) 65.0 21.8 28.0 ) N N
T.trudng EPS DC (%) 174 (0.94) 954 Dy an The Gladia (Phan khu cao tang): Myc tiéu mé& ban 616 can ho cao tang va 23
Téng trrong DPS (%) nm nm nm can can ho dich vy thap tang vao thang 6/2026. Dy an hién dang trong qua trinh xay
Ty suat EBITDA BC (%) 459 499 476 dqiyng va da nhan dwgc phé duyét quyén s& hiru cho ngudi nwdc ngoai. Gia ban hién
Ty suét LNTT (%) 43.6 47.0 45.2 vén chwa duwoc cc‘)ng bé
Ty suat LNT BC (%) 225 19.9 29.0 F ) . 3
Ty 16 LN tré CT (%) 0 0 0 Dy an 11A (Solina): KDH d& thanh toan xong tién s dung dat va hién dang trong quéa
gg/t\r:?;/)vcw (%) 248-2 gig ;49-3 trinh xay dwng, dv kién s& mé ban trong ndm 2027.
ROACE (%) 7.56 8.45 10.4 Khu cdng nghiép L& Minh Xuan (109 ha): Giai doan 1 (89ha) da hoan tat to?n bd cac
EVidoanhifl(=n) 7.80  6.91 477 thi tuc phap ly. KDH hién dang théo luan v&i cac nha dau tw trong nudc ve viéc xay
B’E/';Bg(gﬁ)ac (tan) ;g'g ;g'i 12'3 dwng nha may, nha xwdng va kho bai. Cong tac xay dwng dw kién s& bt dau vao cubi
PIB (13n) 1856 148 135  ham 2026 va muc tiéu m& ban vao nam 2027.
Loi sudt ¢d tirc (%) 0 Y g Hién tai, cong ty chwa cé k& hoach mé réng HPKD ra ngoai TP.HCM, trong khi tiép tuc

Nguon: Bloomberg, HSC utc tinh chon loc dw an va chi theo dudi cac dw an cb nén tang co ban vikng chac. Tuong tu,
doi véi mo hinh BT (Xay dwng - Chuyén giao), BLD van dang nghién ctru tinh kha thi va

M5 ta doanh nghiép chwa c6 ké& hoach cu thé nao dworc trién khai.

KDH la nha phat trién biét thy cao cp co uy tin tai X B . . B N
TP HCM c6 quy déat tap trung tai Quan 9 va Huyén Duy tri khuyén nghi Mua vao; gia muc tiéu 35.400d
Binh Chanh. Cong ty da mé rong thanh céng sang

o SANCITI, SIS A KDH dang giao dich & murc chiét khdu 43,4% so v&i wéc tinh RNAV, 1&n hon so véi
phan khuac can hé trung cap.

binh quan 3 ndm & mic 35,3%. C6 phiéu cling co P/E trwot dw phong 1 nam la 24,1
lan, thap hon so v&i binh quan 3 ndm & mdrc 29 lan. Ching téi duy tri khuyén nghi Mua
vao, voi gia muc tiéu la 35.400d.

Chuyén vién phan tich
Bui Thi Thity Trang Ban gbc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 28/4.
Chuyén Vién , Nganh Bat Bong San
trang.btt@hsc.com.vn

+84 28 3823 3299 Ext. 172

Bang 1: Ké hoach kinh doanh nam 2026, KDH
(ty ddng) 2025  KH 2026 Wi ol VL)

H6 Thi Kiéu Trang, CFA trwong cua HSC treong

Giam dbc, Nganh Bat Bong San Doanh thu 4,689 4,200 -10.4% 5,321 13.5% -21.1%

trang.htk@hsc.com.vn Loi nhuan thuan 1,045 1,500 43.5% 859 17.8%  74.7%

+84 28 3823 3299 Ext. 129 Nguén: HSC uéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - CTCP Dau tw Kinh doanh nha Khang Dién (KDH)

BCTC va chi s tai chinh chu chét

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)

3,279
1,740
(431)

1,309
(179)

(79.6)
1,051
(248)

6.68

810

731
1,301

1,011
1,011
1,011

12-25A

4,674
2,776
(616)

0

0
2,160
(139)

18.2
2,039
(405)
(581)

1,053

969
2,146

938
863

1,122
1,122
1,122

12-25A

12-26F
5,239
3,386
(756)
0

0
2,630
(168)

2,462
(489)
(930)
1,043

950
2,613

12-26F

12-27F
7,022
4,390
(1,029)
0

0
3,362
(186)
0

0
3,175
(631)
(507)

2,038

1,931
3,344

1,816
1,721

1,122
1,122
1,122

12-27F

8,784
5,357
(1,120)

4,237
(101)

4,136
(821)
(252)

3,063

2,934
4,407

2,729
2,614

1,122
1,122
1,122

Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F

EBIT 1,309 2,160 2,630 3,362 4,237
Khéu hao 8.14 13.7 16.7 176 (170)
Lai vay thuan (179)  (139)  (168)  (186)  (101)
Thué TNDN da nop (378)  (298)  (489)  (631)  (821)
Thay ddi vén Ivu dong (4,052) (4,003) (551) 1,202 1,016
Khac (357)  (192)  (227)  (439)  (938)
LCT thuan tir HDKD (4,252) (3,175) 321 2,465 2,691
PAu tw TS dai han (94.7)  (676)  (91.0) 256 496
Gop vén & dau tw 0 0 0 0 0
Thanh ly 0.29 0 0 0 0
Khac (219) 411 0 0 0
LCT thuan tir HDDT (314)  (635)  (91.0) 256 496
Cb ttre trd cho CSH 0 0 0 0 0
Thu tir phat hanh CP 3,179 141 0 0 0
Tang/giam ng 752 3,051 (394)  (614)  (618)
Khac - - - - -
LCT thuan tir HDTC 3,932 31192 (394) (614)  (618)
Tién & twong duong tién dau ki 3,730 3,096 2,547 2,383 4,490
LCT thuan trong ky (634)  (617)  (164) 2,107 2,569
Anh hwéng cua ty gia - - - - -
Tién & twong dwong tién cudi ki 3,096 2,478 2,383 4,490 7,059
Dong tién tw do (4,346) (3,850) 230 2,721 3,187

Cac chi sé tai chinh 12-24A 12-25A 12-26F 12-27F

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)

3,096
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

2,547
209
5,478
23,264
122
31,619

66.6
0.00
230
1,731
0

418
2,445

34,064

1,802
113
565

3,499

8,348
571
474

9,393

12,893
18,530

2,641
21,171

34,064

16,512
7,603

2,383
209
5,185
24,679
306
32,761

52.2
0

226
1,823
0

418
2,519

35,280

2,134
87.4
828
3,561

7,621
571
474

8,666

12,229
19,480

3,571
23,051

35,280

17,359
7,372

4,490
209
3,957
26,136
770
35,562

41.6
0

219
1,567
0

418
2,246

37,808

2,490
124
970

4,620

6,651
571
474

7,697

12,319
21,411

4,078
25,489

37,808

19,079
4,651

7,059
209
3,216
30,185
1,410
42,079

0

0

255
1,247
0
418
1,920

43,999

2,841

162
1,152
8,595

5,682
571
474

6,727

15,324
24,345

4,330
28,675

43,999

21,694
1,465

Chi sé hoat dong

Ty suét LN gop (%) 53.1 59.4 64.6 62.5 61.0
Ty suét EBITDA BC (%) 39.7 459 49.9 476 50.2
Ty suét LNT (%) 247 225 19.9 29.0 34.9
Thué TNDN hién hanh (%) 23.6 19.9 19.9 19.9 19.9
Tang trwéng doanh thu (%) 57.0 426 121 34.0 251
Tang trwéng EBITDA BC (%) 8.00 65.0 21.8 28.0 31.8
Tang trwéng LNT DC (%) 12.6 325  (1.96) 103 51.9
Tang trwéng EPS (%) (11.5) 171 (0.94) 95.4 50.3
Tang trwéng EPS BC (%) (3.18) 194  (1.96) 103 51.9
Téng trwdng DPS (%) nm nm nm nm nm
Ty & LN thuan tra CT (%) 0 0 0 0 0
Chi sé Igi nhuan

ROAE (%) 5.25 5.86 5.49 9.97 13.4
ROACE (%) 5.49 7.56 8.45 10.4 124
Véng quay tai san (lan) 0.11 0.14 0.15 0.19 0.21
Tiém mat HD/EBIT (1an) (3.25)  (1.47) 0.12 0.73 0.64
Sb6 ngay ton kho 5263 4,474 4859 3625 3,214
S6 ngay phai thu 715 1,053 1,021 549 342

S6 ngay phai tra 68.4 21.8 17.2 17.2 17.2

Co cau vén

No thudn*/VCSH (%) 34.0 445 38.6 24.8 22.7
No/tai san (%) 29.3 31.7 28.0 25.9 28.6
EBIT/I4i vay (I&n) 7.33 15.5 15.6 18.0 41.9
No/EBITDA (lan) 6.92 5.03 3.79 2.93 2.86
Chi s6 TT hién thoi (1an) 6.90 9.04 9.20 7.70 4.90
Binh gia

EV/doanh thu (1&n) 9.15 7.80 6.91 4.77 3.45
EV/EBITDA BC (l4n) 23.0 17.0 13.9 10.0 6.88
P/E (1an) 32.1 27.4 27.7 14.2 9.42
P/E DC (1an) 35.5 29.8 30.4 14.9 9.83
P/B (1&n) 1.49 1.56 1.48 1.35 1.18
Loi suét cd tire (%) 0 0 0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 04/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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