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

Bao cao doanh nghiép Ngay 19/6/2026

Mua vao (giz nguyén) Phan anh dw an Cat Lai vao mé hinh dinh gia
Gia muc tiéu: VNB32,300 (fcr VND35,400) < ‘

Tiém nang tang/giam: 40.4% duy tri k/n Mua vao

Gia cé phiéu (déng) (27/5/2026) PEXTL] = HSC giam 8,8% gia muc tiéu déi voi KDH xubng 32.300d sau khi phan anh dy an
M3 Bloomberg KDH VN Cat Lai vao mo hinh dy bao lgi nhuan va dinh gia va dieu chinh cac gié dinh dinh
Gia caolthap 52 tuan (d) 22,200-37,000 gia. Do do, vai tiem nang tang gia 40,4% tai gia muc ti€u moi (do gia co phieu giam
GTGD (bg 5 phién) (tr.d) 23,067 trong thoi gian gan day), chung t6i duy tri khuyen nghi Mua vao.

Vén héa thi truong (ty d) 25,811 = Chung t6i tang 21,9% dw bao lgi nhuan thudn ndm 2026 (nhdm phén &nh khoan loi
Ve 162 ] ) (1), 980 nhuan tr giao dich mua hoi mét dw an trong Q1/2026), va giam 16,9% dy bao loi
Slg CP luu hanh (tr.dv) 1.122 nhuén cho n&m 2027 do doanh s6 ban nha tai dw an 11A (Solina) suy yéu, ciing
Sig CP NN duoc s& htu (tr.dv) 550 nhw tang 22,9% du bao loi nhuan ndm 2028 (nh& ghi nhan doanh thu cac san pham
Slg CP NN dwoc mua (tr.dv) 62.4 thép téng tai dw an Cat Léi).

Gi6i han ty 16 s& hiru NN 49.0%

= Sau khi gia cb phiéu gidm 16% trong 3 thang qua va dién bién kém tich cuc hon

Ty I& s& htu ctia NN 37.7% 3 . 4 L .2 £ o

T§ IZ :Zef::itcua 60.6% nhieu so v&i VNI Index, KDH dang giao dich & mtrc chiet khau 50,2% so v&i woc

b d6ng I6 ) . tinh RNAV, I&6n hon so véi binh quan 3 nam & muc 35,1%. C6 phiéu dang c6 P/E
0 dong lon Dragon Capital (15.0%)

trwot dw phong 1 nam la 19,4 1an, thdp hon so véi binh quan 3 ndm & mirc 28 Ian.

Sw kién: Phan tich sdu KQKD Q1/2026

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu db gia
g o D) S — KDH d hoan tat thwong vu mua lai dw an Cat Lai trong Q1/2026 — mét quy dét co dién tich
42000 8,2 ha toa lac trén dwéng V6 Chi Cong, Phwdng Cat Lai, TP.HCM. Khu dat nay nam lién ké
ggiggg vGi dy an The Gladia va khu dan cw Binh Trwng Dong, duoc quy hoach phat trién phan khuc
g;?ggg BDS thap tang v&i quy mdé khodng 200 cén nha pho va biét the.
%g%gé Tac dong: Nang dw bao Igii nhuan nam 2026 & 2028, giam dw bao 2027
P HSC tang 21,9% d bao lgi nhuan nam 2026 I&n 1,3 nghin ty dong (tang truéng 20,7%)
i nham phan anh khoan lgi nhuan khdéng thuwong xuyén 285 ty dong tir giao dich mua hoi dw
8 an Cat Lai trong Q1/2026, trong khi van gitr nguyén dw bao doanh thu. Néu loai trir khodn lgi
: Ts,‘é?“""“"'w“‘/‘z'sm'“'“mf}s‘ m'"ﬂfi"“‘""!i!‘" allbwdadelibh i8N khéng thudmg xuyn nay, Ioi nhuan tie HDKD cbt 13 du kin dat 1 nghin tj ddng (giam

P Y STy N 2 = 0,9% so v@i cung ky), nh& ghi nhan doanh thu tir cac can hé thap tang tai dw an The Gladia.
pé(.m ( 2 ( 6 ( 7 Chang 16i ciing giam 16,9% du bao loi nhuén cho ndm 2027 sau khi giam du bao doanh sé
So v&i chi sb (10.6) (14. 0) (40'5) ban nha tai dw an 11A (Solina) nhwng tang 22,9% dy bao Igi nhuan cho nam 2028 1én 3,8
So véi nganh ’ nghin ty déng (ting trwéng 122 ,2%) nh& ghi nhéan doanh thu tr cac san pham thAp tang tai

dw an Cat Lai. Dy bao méi cho thay lgi nhuan thuan ting trwéng véi téc d6 CAGR 3 ndm &
Nguén: Cong ty, FactSet ¢ 52 9% trong giai doan 2025-2028.

HSC va trung binh thij trwong binh gia va khuyén nghi

SR TN (Tt I ST N TR VNI C phiéu KDH d3 va dang chiu ap Iwc didu chinh giam twong déi manh (gidm 16% trong vong
2026F 1,050 967 8.5 3 thang qua), do mat bang lai suat cao da lam suy yéu tam ly thi trudng va kéo gidm doanh
2027F 1,406 1,912 (26.5)  sb ban nha tai du an thap tAng The Gladia. Mac du vay, HSC tin ring dién bién nay dang tao
2028F 3,251 2,451 32.6 ra vi thé Mua vao vé cung hap dan. KDH dang dwoc dinh gia ré va giao dich & mlc chiét

Nguén: Bloomberg, HSC wéc tinh khéu 50,2% so v&i wéc tinh RNAV, Ién hon so véi binh quan 3 nam & mirc 35,1%. C6 phiéu
ciing co P/E trwot dw phong 1 ndm 1a 19,4 1an, thap hon so véi binh quan qua khir & mirc 28
Mo ta doanh nghiép lan. HSC giam 8,8% gia muc tiéu xuéng con 32.3004 sau khi phan anh dy an Cat Lai vao md
hinh dy bao lgi nhuan va dinh gia va diéu chinh cac gia dinh dinh gia (dang cha y 1a viéc tang
thém 10 diém phan tr&m d6i véi mire chiét khau gid dinh so véi wéc tinh RNAV 1én 30%). D
d6, v&i tiém nang tang gia 40,4% tai gia muc tiéu méi, ching téi duy tri khuyén nghj Mua vao,
trong khi nhan thay cac chat xdc tac gitp cb phiéu duoc dinh gia lai & mat bang cao hon dén
tr: (1) sw phuc hdi clia da téng trwdng doanh sb ban nha khi mé ban phan khuc cao tang clia
dw an The Gladia vao Q3/2026, nhé dw &n ¢ vj tri dac dia va gia tri moi can ho dé tiép can
hon so véi giai doan mé ban phan khuc thap tang. Nhirng yéu tb nay dw kién sé hd tro tich
cwe cho ty 1& hap thy; (2) tién do trién khai cudn chiéu tai dw an Cat Lai vira méi thau tom; va
(3) tiém nang tang trwédng trong dai han tir dw an Tan Tao khi cong tac dén bu giai phdng mét
bang ¢4 tién trién tich cuc.

KDH I& nha phat trién biét thw cao clp co uy tin tai
TP HCM c6 quy @4t tap trung tai Quan 9 va Huyén
Binh Chanh. Cong ty da mé rong thanh céng sang
phan khuc cén hé trung cép.

Ban géc béang tiéng Anh clia béo céo nay duoc phat hanh vao ngay 28/5.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 1,301 2,146 2,642 3,054 5,535

Loi nhuan thuan (ty ddng) 810 1,053 1,271 1,694 3,764

EPS DC (ddng) 723 863 1,050 1,406 3,251
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 17,202 16,512 17,562 18,968 22,219
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 21.0 15.6 14.3 12.6 6.86
trang.btt@hsc.com.vn P/E BC (lan) 31.8 26.6 21.9 16.4 7.07
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (lan) 1.34 1.39 1.31 1.21 1.04
Giam déc, Nganh Bat Dong San Téng trwdng EPS BC (%) (3.18) 19.4 216 34.0 131
trang.htk@hsc.com.vn ROAE (%) 5.25 5.86 6.65 8.26 16.3
+84 28 3823 3299 Ext. 129 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 19/6/2026

Danh muc dw an chwa trién khai virng chac hé tro trién
vong doanh so6 ban nha va Igi nhuan

HSC duy tri khuyén nghi Mua vao déi véi KDH nhwng gidm 8,8% gia muc tiéu xubng
con 32.300d (tiém nang tang gia 1a 40,4%), nhdm phan anh dw an Céat Lai vao mo
hinh dinh gia va viéc chuyén co s& dinh gia dén gitra nam 2027 (tlr cubi ndm 2026).
Chung toi tdng 21,9% dy bao lgi nhuan ndm 2026 nham phan anh khoan lgi nhuan
khong thwdng xuyén tir thwong vu thau tdm dw an Cat Lai. Ching t6i giam 16,9%
dy bao Igi nhuan nam 2027 dwa trén gid dinh doanh sd ban nha tai dw an 11A
(Solina) suy yéu, déng th&i ting 22,9% dw bao lgi nhuan ndm 2028 dwa trén gia dinh
ghi nhan doanh thu tir dw an Cat Lai. Cau chuyen tang trwdng trong dai han cla
KDH nhin chung van con nguyén ven, voi trién vong doanh so ban nha dugc dam
bao b&i danh muc dw an san sang mé ban trong ngan han, di kém véi dong Iwe tang
trwdng tich cwe tir dw an Tan Tao.

Cac dw an dang trién khai: Phan anh dw an Cat Lai vao mo
hinh dinh gia

HSC dwa ra quyét dinh trén sau khi KDH hoan tat thwong vu thau tém 99% cb phan
tai CTCP Phat trién BDS An Lap trong Q1/2026 — chii s& hivu hop phap cla dw an
Cat Lai (thudc phuong Binh Tring Pong, TP.HCM trwéc day). Chung toi da phan anh
dy an nay vao mé hinh dy bao lgi nhuan.

Dw an Cat Lai nam trén duwong Vo Chi Coéng, Phudng Cat Lai, TP.HCM, co dién tich
8,2 ha v&i quy hoach khoang 200 s&n pham thap tAng (nha phé va biét thy), tap trung
vao phan khuc trung dén cao cdp nhdm dbng bod héa véi cac dy an 1an can ctia KDH
la The Gladia va khu dan cw Binh Trwng Bong (Hinh 2). Dy an hién da dwoc phé
duyét quy hoach chi tiét ty 1& 1/500 va toan bo tién sir dung dat da dwoc thanh
toan. Thwong vu thau tém nay gidp nang téng quy déat lién khodnh cia KDH tai cum
Binh Trwng - Cat Lai Ién khoang 40 ha (Hinh 2). Ching toi ky vong cong ty sé bat dau
m& ban dy &n nay tr nam 2027, va dw an nay déng goép 6,2% vao tbng wdc tinh
RNAYV cta chuing toi.

Bang 1: Tién do cac dw an, KDH

Dw an Cat Lai duwoc bd sung vao danh muc dw &n phat trién

Ty lé s&
hiru

San pham Ll e Tién do

. L Binh Trung Déng, Biét thw, nha Pa ban dwoc 60% nha thap tang, dw
V) . z b
Clizielie: ey feie vied g oz S TP.HCM phé, can ho Ui kién m& ban nha cao tang vao Q3/2026
. Binh Chanh, Biét thw, nha Pang thi cong, dy kién mé ban nam
11A (Solina) 100% TP.HCM phé, can hd 16.4 ’ 2027
Binh Chanh Pa thanh 'toén phi str dung dat bap dau,
IP L& Minh Xuén 100% ’ Industrial Park 109.9 da co6 giay phép xay dwng, dw kien mé&
TP.HCM Doy
o ) ban nam 2027
Hoan tat den bu dat; dw kien phé duy§t
. N Binh Trwng Boéng, Biét thy, nha quy hoach 1/500 trong Q2/2026, cap
0, X
Binh Trung m& rong 100% TP.HCM phé, cin ho 18.2 phép xay dung trong quy 4/2026 va m&
. ban trong nam 2028
. . i . Da nop tien st dung dat, dwoc phé
Cét Léi 100% )0 Tt Oelig, EER L, i 8.2 duyét quy hoach 1/500; dy kidn mé ban
TP.HCM pho
trong nam 2028
. Binh Chanh Biét thy, nha Hoan tat dén bu dat; dw kién khéi cong
0, ’ ¥ 2
Phong Pha 2 100% TP.HCM pho 26.0 xay dwng trong nam 2027
n . 5 aa 3 o) s s a1
Tan Tao 100% Binh Tan, TR.HCM Dt thy, nha 330.0 PRI MUEET) & oo Gl (s Em sy
pho, can hd dat; dang ch& cap phép xay dwng

Nguén: KDH, HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH)

Bang 2: Dw an Cat Lai, KDH Bang 3: Dw an Binh Trung mé rong, KDH

Ngudn: KDH, HSC

Nguén: KDH, HSC

KDH du kién sé tao ra ct hich doanh thu trong ndm 2026 khi chinh thirc mé ban 606
can ho cao tang tai dw an The Gladia, ctng nhw tiép tuc m& ban va ghi nhan doanh
thu cho 40% con lai ctia phan khu thap tang (tong quy mo 226 can). Cho nam FY27,
cong ty da lén ké hoach cho hai dot mé& ban bd sung, bao gébm phan khu thap tang
clia dw an 11A (Solina) va KCN Lé Minh Xuan.

Chung t6i tiép tuc ky vong dy an trong diém Tan Tao sé dwoc mé ban vao nam 2028,
cung véi dy an Cat Lai vira méi thau tom va phan khu thdp tang cia dw an Binh Trung
Mé& rong. Bén canh cac dy an nay, doanh s ban nha giai doan 2027-2028 dw kién
con duwoc hd tro béi cac dw an dang trién khai tir nhirtng ndm trwéc. Song song do,
KDH van tiép tuc xin phé duyét phap ly cho cac dw an phat trién dai han hon, tiéu biéu
nhw dy an Phong Phu 2.

Giam dw bao doanh sé ban nha ndm 2027, nhwng ting cho
nam 2028 nh& déng gop tir dw an Cat Lai

HSC gilr nguyén du bdo doanh sb ban nha cho ndm 2026 & murc 4,9 nghin ty dong
(gidm 6,5% so v&i cung ky), nho déng gop clia phan khu thap tang va cao tang cua
dw an The Gladia. Tuy nhién, chung t6i gidam 7,7% dw bao doanh s6 ban nha cho nam
2027 xubng con 8,6 nghin ty déng (tang trudng 77,2%), nham phan anh quan diém
than trong hon cla ching t6i vé kha ning hap thu ctia phan khu thap tang tai dy an
11A (Solina). Chiing t6i nhan thay tam ly thi treong nhin chung van con yéu va téng
gia tri moi can tai dw an nay kha lon nén ty 1é hap thu s& khé khan hon. Doanh sé ban
nha cla nam nay dw kién nhan dwoc sw hd tro tlr viéc tiép tuc mé ban dw an The
Gladia, cung cac dot mé ban méi tai dw an 11A (Solina) va dy an Khu céng nghiép
Lé Minh Xuan.

Do d6, ching t6i tdng 18,7% du bao doanh sb ban nha ndm 2028 Ién 18,5 nghin ty
ddng, tang trwdng 115% nho dong gop tr dy an Cat Lai. Doanh s6 ban nha trong
nam nay dy kién sé& dén tir viéc tiép tuc mé& ban dy an 11A (Solina) va Khu cong
nghiép Lé Minh Xuén, cung v&i cac dot m& ban méi tai cac dy an Tan Tao, Binh
Trwng M@ rong va Céat Lai.

Tang dw bao lgii nhuan nam 2026 & 2028, giam dw bao nam
2027

HSC tang 21,9% dy b&o lgi nhuan nd&m 2026 Ién 1,3 nghin ty déng (tang trwdng
20,7%) sau khi phan anh khoan lgi nhuan khéng thudng xuyén 285 ty dong tir thwong
vu thau tém 99% cb phan tai CTCP Phat trién Bat dong san An Lap trong Q1/2026
(Théng tin chi tiét dwoc ching téi thdo luan trong bao cdo "Q1/2026: KQKD vuot ky
vong nh¢ loi nhudn khéng thuong xuyén"), trong khi van gitv nguyén dy bao doanh
thu & mdc 5,2 nghin ty ddng (tang trwéng 12,1%). Néu loai trir cac khodn muc khong
thwong xuyén, loi nhuan t» HDKD cét 16 dw kién dat 1 nghin ty dong (gidm 0,9% so
véi cung ky), dén tlr viéc ghi nhan doanh thu cac c&n ho thdp tang tai dw an The
Gladia.
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/6/2026

Chung téi gidam 16,9% du bao lgi nhuan ndm 2027 xubng con 1,7 nghin ty dong (tdng
trwdng 62,5%), do diéu chinh giam 10,2% dw bao doanh thu xubng 6,3 nghin ty déng
(tdng trwdng 20,4%), sau khi ching t6i diéu chinh gidm dw bao doanh sb ban nha tai
dy an 11A (Solina). Loi nhuan nam 2027 dw kién dén tir viec ghi nhan doanh thu cac
can hd cao tang tai dw an Gladia, cac cdn ho thap tang tai dw an 11A (Solina) va bat
dau ban giao dat tai dw an KCN Lé& Minh Xuan.

Chung toi téng‘lén lwvot 22,9% va 26,1% dw bao Igi nhuan vé‘doanh thu ndm 2028 1én
3,8 nghin ty dong (tang trwéng 122,2%) va 11,1 nghin ty dong (tang trwdng 75,7%)
nh& ghi nhan doanh thu cac can hd thap tang tai dw an Cat Lai.

Chung t6i lwu y rang nam 2028 sé& danh d4u mét dot tang trwdng loi nhuan dot bién
déi véi KDH, dwoc thic day bdi viéc ghi nhan doanh thu tir cac dw an da mé ban
trong giai doan nadm 2026-2027 bao gdm The Gladia, 11A (Solina), va Khu céng
nghiép Lé Minh Xuan, cung v&i dong gop tir hai dw an méi dwgec mé ban: phan khu
thap tAng cla dw an Binh Trwng M& rong va dy an Cat Lai.

Dw bao méi cho thdy loi nhuan thuan tang trwdng véi tbc dd CAGR 3 nam & mirc
52,9% trong giai doan 2025-2028.

Bang 4: Diéu chinh dw bao loi nhuan, KDH

Dieu a Dieu a Dieu
Al i chinh 0 chinh . chinh
Doanh thu 4,674 5,239 0.0% 12.1% 6,307 -10.2% 20.4% 11,079 26.1% 75.7%
Loi nhuan gop 2,776 3,386 0.0% 22.0% 3,894 -11.3% 15.0% 6,723 25.5% 72.7%
LNTT 2,039 2,760 12.1% 35.4% 2,756 -13.2% -0.1% 5,019 21.3% 82.1%
Lei nhuan thuan 1,053 1,271 21.9% 20.7% 1,694 -16.9% 33.3% 3,764 22.9% 122.2%
g;c; Zgoxa:yg;l”uc‘ rong khéng _ 228 Nm Nm _ } : : _ :
Lei nhuan thuan trir Cac
khoan muc rong khéng 1,053 1,043 0.0% -0.9% 1,694 -16.9% 62.5% 3,764 22.9% 122.2%

thworng xuyén

Ngubn: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao dbi véi KDH nhwng gidam 8,8% gia muc tiéu xubng
con 32.3004d (tiém nang ting gia Ia 40,4%), nham phan anh du an Cat Lai vao mo
hinh dinh gia. Chung t6i cho rang c6 phiéu KDH hién dang duoc dinh gia ré voi cac
chét xuc tac gitp ¢b phiéu dwoc dinh gia lai & mat bang cao hon bao gom (1) sy phuc
hdi clia da ting trwdng doanh s ban nha khi mé ban phan khuc cao tAng ctia dw an
The Gladia vao Q3/2026, (2) dong gop tlr quy dat Cat Lai viva mdi thau tém; va (3)
tiém nang téng trwdng trong dai han tir dw an Tan Tao khi cong tac dén bu giai phéng
mat bang cd tién trién tich cuc.

V& phwong phap dinh gia, ching t6i ap dung phwong phap SoTP va DCF dé xac dinh
gia tri clia cac dw an dang duoc phat trién. Chang tai gia dinh 1ai suét phi rdi ro khéng
dbi & mirc 4% va tiép tuc ap dung phan bu rii ro vén CSH duwoc diéu chinh 10,25%
sau khi b6 sung 1,5 diém phan trdm phan bu phu troi vao phan bu rdi ro vén CSH noéi
bo khong dbi 1a 8,75%. Hé sé beta la 1,1 14n (khéng dbi) (theo dir liéu ctia Bloomberg).
Gia dinh WACC la 15,4% (khong dbi).

DPang lwu y, chung téi tang murc chiét khau gid dinh so vé&i wée tinh RNAV 1én 30% tw
mic 20%. Muc chiét khdu Ién hon phan anh: (1) rdi ro trién khai dw an gia tang do
don bay tai chinh cia KDH tang nhanh sau thwong vu thau tom céng ty An Lap, (2)
quan diém than trong hon vé ty & hap thu déi v&i cac dot m& ban sap tGi cua KDH
khi céng ty tap trung vao phan khuc thap tang va cao cép, va (3) tién dd mé ban cac
dw an trong diém (Tan Tao, Cat Lai va Binh Truwng M& rong) bi tri hoan, dan dén tién
dd ghi nhan doanh thu thuc t& cham lai. Mc chiét khiu diéu chinh nay ciing phu hop
hon véi mirc chiét khdu binh quan 3 nam ctia KDH & murc 35,1%.

Chung téi phan tich dd nhay ddi véi gia muc tiéu trong Bang 5-6.
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Bang 5: Dinh gia, KDH

Loi ich cua A I(Z!in(gi%l’:
KDH :

Gladia (dw an hop tac voi Keppel) 50% 3,606 DCF
11A 100% 9,659 DCF
Phong Pht 2 100% 9,926 DCF
Khu dan cw Tan Tao 100% 25,593 DCF
Cac dy an khac Thay déi 15,196  Gia tri sd sach
Tdng gia tri tai san 63,979
No/(tién) thuan (12,161)
RNAV 51,818
S6 lwgng cb phiéu dang Iwu hanh (trigu) 1,122.2
RNAV/cp (ddng) 46,175
Chiét khau 30%
Gia muc tiéu (déng) 32,300

Ngubn: HSC wéc tinh

Bang 6: Phan tich dd nhay cua gia muc tiéu véi cac gia dinh chinh (déng), KDH
Kich ban co sé cta chung t6i gid dinh 14i suét phi rdi ro la 4% va phan bu rdi ro vén CSH
1a 10,25%

Phan bu rai ro vén CSH diéu chinh
9.75% 10.25% 10.75%

9.25% 11.25%

T 3.0% 36,000 35,100 34,000 33,200 32,200
'r':' Ll el 3.5% 35,100 34,200 33,200 32,300 31,300
4.0% 34,200 33,300 32,300 31,500 30,500

4.5% 33,300 32,500 31,500 30,700 29,800

5.0% 32,500 31,700 30,700 29,900 29,000

Ngudn: HSC wéc tinh

Bang 7: Phan tich dé nhay cla gia muc tiéu ddi vé&i gia dinh chiét khau cua thi gia so véii RNAV, KDH
Kich ban co sé& clia ching téi gid dinh ty |& chiét khAu la 30%, thdp hon so v&i mirc binh quan 3 ndm clia KDH la 37,3%

Gia dinh chiét khdu RNAV
Gia muyc tiéu (ddng/cp) 41,600 36,900 32,300 27,700 23,100
Tiém nang tang gia 80.9% 60.4% 40.4% 20.4% 0.4%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/6/2026

Béi canh dinh gia

C6 phiéu KDH da va dang chiu ap lwc diéu chinh gidm twong dbi manh (gidm 16%
trong vong 3 thang qua), do mat bang |4i suét cao da lam suy yéu tam ly thi trwéng va
kéo gidam doanh sé ban nha tai dw an thap ting The Gladia. Chung téi danh gia nhip
diéu chinh giam nay la co hoi tot dé tich Ity cb phiéu. KDH dang giao dich & mirc chiét
kh&u 50,2% so v&i wéc tinh RNAV, 16n hon so véi binh quan 3 ndm & mic 35,1%.
C6 phiéu ciing dang giao dich véi P/E trwot dw phong 1 nam la 19,4 1an, thap hon so
v&i binh quan 3 ndm & murc 28 1an. Ca hai chi sb dinh gia déu cho théy cb phiéu hién
dang duoc giao dich & mirc chiét khu sau so voi gia tri thue, gidp giam thiéu téi da
rdi ro giam gia, dong thdi mé ra tiém nang rat I6n cho ¢ phiéu dwoc dinh gia lai &
mat bang cao hon.

Bang 8: Chiét khau cua thi gia so véi RNAV, KDH Bang 9: P/E trwot dw phéng 1 nam, KDH
KDH dang giao dich vé&i chiét khdu cla thi gia so véi RNAV la KDH dang giao dich v&i P/E trvot dy phong 1 nam la 19,4 1an,
50,2% so v&i binh quan 3 nam & muic 35,1% s0 v&i binh quan 3 nam & murc 28 lan
0% 50
-10%

40 ‘L\
0% 30 ’Y'W/WI e .,M\ﬁ
-30% ﬂq—fﬂ%ﬁq‘vﬂ
-40% m)&v = J I 20 /"//JJJ

-50% 10
-60%) O ’ I T T T f
T6/23  T12/23 T6/24 T12/24 T6/25 T12/25 T6/23 T12/23 T6/24 T12/24 T6/25 T12/25
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
Rui ro

Rui ro chinh ndm & dy an Tan Tao. Do du an nay déng gép khoéng 40% dinh gia cua
KDH nén bat ky sw cham tré nao cling co thé kim ham da tang gia cta cb phiéu trong
ngan han. Méat khac, béat ky tién trién tich cwc nao tai dw an nay cling sé& dong vai tro
la dong lyc tang trwdng tich cuc.
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Kha

BCTC va chi s tai chinh chu chét

:hsc

Ngay 19/6/2026

Dién (KDH)

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
(727)
0

0
2,659
(184)

285
2,760
(548)
(941)

1,271

1,178
2,642

1,132
1,050

1,122
1,122
1,122

12-26F

12-27F
6,307
3,894
(823)
0

0
3,071
(315)
0

0
2,756
(547)
(515)

1,694

1,578
3,054

1,509
1,406

1,122
1,122
1,122

12-27F

11,079
6,723
(1,358)

5,365
(346)

5,019
(997)
(258)

3,764

3,648
5,535

3,354
3,251

1,122
1,122
1,122

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

EBIT 1,309 2,160 2,659 3,071 5365
Khéu hao 8.14 13.7 16.7 176 (170)
Lai vay thuan (179)  (139)  (184)  (315)  (346)
Thué TNDN da nop (378)  (298)  (548)  (547)  (997)
Thay ddi vén Ivu dong (4,052) (4,003) (4,762) (2,119) (2,021)
Khac (357)  (192)  (218)  (190) (1,088)
LCT thuan tir HDKD (4,252) (3,175) (4,241) (1,125) 136
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 4,851 (979) (1,252)
Khac - - - - -
LCT thuan tir HDTC 3,932 31192 4,851  (979) (1,252)
Tién & twong duong tién dau ki 3,730 3,096 2,547 3,065 1,217
LCT thuan trong ky (634)  (617) 519 (1,849)  (620)
Anh hwéng cua ty gia - - - - -
Tién & twong dwong tién cudi ki 3,096 2,478 3,065 1,217 597
Dong tién tw do (4,346) (3,850) (4,332)  (870) 632

Cac chi sé tai chinh 12-24A  12-25A 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

3,065
209
4,388
30,009
586
38,257

52.2
0

226
1,823
0

418
2,519

40,776

1,928
87.4
840
3,366

13,073
571
474

14,118

17,486
19,708

3,582
23,290

40,776

17,562
11,935

1,217
209
3,814
34,616
751
40,607

41.6
0

219
1,567
0

418
2,246

42,852

2,347
114
965

4,748

11,674
571
474

12,720

17,470
21,286

4,097
25,383

42,852

18,968
12,805

597
209
4,306
39,571
1,399
46,082

0

0

255
1,247
0
418
1,920

48,001

3,300

205
1,182
8,196

9,469
571
474

10,514

18,712
24,934

4,355
29,289

48,001

22,219
12,172

Chi sé hoat dong

Ty suét LN gop (%) 53.1 59.4 64.6 61.7 60.7
Ty suét EBITDA BC (%) 39.7 459 50.4 48.4 50.0
Ty suét LNT (%) 247 225 243 26.9 34.0
Thué TNDN hién hanh (%) 23.6 19.9 19.9 19.9 19.9
Tang trwdng doanh thu (%) 57.0 426 121 20.4 75.7
Tang trwéng EBITDA BC (%) 8.00 65.0 231 15.6 81.3
Tang trwéng LNT DC (%) 12.6 325 216 34.0 131

Téng trwéng EPS (%) (11.5) 171 20.7 333 122
Tang trwdng EPS BC (%) (3.18) 19.4 21.6 34.0 131
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 6.65 8.26 16.3
ROACE (%) 5.49 7.56 7.82 8.13 13.8
Véng quay tai san (lan) 0.11 0.14 0.14 0.15 0.24
Tiém mat HD/EBIT (1an) (3.25) (1.47) (1.60)  (0.37) 0.03
Sb6 ngay ton kho 5263 4,474 5909 5236 3,316
S6 ngay phai thu 715 1,053 864 577 361
S6 ngay phai tra 68.4 21.8 17.2 17.2 17.2
Co cdu vén

No thudn*/VCSH (%) 34.0 445 61.3 64.6 61.4
No/tai san (%) 29.3 31.7 37.1 34.9 33.1
EBIT/I4i vay (I&n) 7.33 15.5 14.5 9.75 15.5
No/EBITDA (lan) 6.92 5.03 5.73 4.90 2.87
Chi s6 TT hién thoi (1an) 6.90 9.04 11.4 8.55 5.62
Binh gia

EV/doanh thu (1&n) 8.31 7.15 7.20 6.12 3.43
EV/EBITDA BC (l4n) 21.0 15.6 14.3 12.6 6.86
P/E (1an) 28.7 24.5 20.3 15.2 6.86
P/E DC (1an) 31.8 26.6 21.9 16.4 7.07
P/B (1&n) 1.34 1.39 1.31 1.21 1.04
Loi suét cd tire (%) 0 0 0 0 0
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 19/6/2026

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

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Danh mục dự án chưa triển khai vững chắc hỗ trợ triển vọng doanh số bán nhà và lợi nhuận
	Các dự án đang triển khai: Phản ánh dự án Cát Lái vào mô hình định giá
	Giảm dự báo doanh số bán nhà năm 2027, nhưng tăng cho năm 2028 nhờ đóng góp từ dự án Cát Lái
	Tăng dự báo lợi nhuận năm 2026 & 2028, giảm dự báo năm 2027
	Định giá và khuyến nghị
	Kết luận và phương pháp định giá


	BCTC và chỉ số tài chính chủ chốt

