.
Vietcap Cap nhat
Md tai khoan
N 0 LD
CTCP DPau tu va Kinh doanh Nha Khang Dién (KDH) MUA +74,2%

Nganh BDS 2025 2026F 2027F 2028F
Ngay bao cao 28/08/2026  Doanh thu (ty dong) 4.651 881 5.872 8.701
Gia hién tai 18.200 VND % YoY 41,9% -81,1% 566,3% 48,2%
Gia muc tiéu 31.700 VND LN tU HBKD (ty dong) 2.200 388 1.687 2.957
Giamuctiéugannhat 42.600VND  LNST saulgiich CDTS (ty déng) 1.045 1.531 1.376 2.654
TLtang +74,2% % YoY 29,2% 46,4% -10,1% 92,9%
Loi sust c6 tic 0.0% EPS % YoY 19,0% 45,0% -10,1% 92,9%
Téng muc sinh I5i +74,2%  Doanh s ban BDS (ty déng) 6.000 6.600 8.300 9.700
Bién LN gop 59,2% 56,0% 40,7% 47,3%
GTvénhéa  204nghintydéng  BIenLNtUHOKD 47,3% 44,0% 28,7% 34,0%
Room KN 5,2 nghin ty déng Bién LN rong 22,5% 173,7% 23,4% 30,5%
GTGD/ngay (30n)  973tydéng "ot 5.8% 8.1% 6.9% 12:1%
C8 phén Nha nudc 0.0% Ng vay rong/CSH 34,9% 62,0% 87,5% 99,0%
SL c6 phiéu Iuu hanh Ny e 20.6x 14.2x 15.8x 8.2x
~ : P/B 1,1 1,1 1,0x 0,9x

Phaloadng 11ty

KDH Nganh VNI
P/E (truct) 12,4x  17,3x 13,9x

P/B (ht) 1,1x 1,0x  2,0x
ROE 9,7% 52% 16,2%
ROA 6,8% 23% 2,4%
Téng quan Cong ty

KDH la chu déu tu BBS lién thé (nha
phé va biét thy) co tiéng tai
TP.HCM. Tu nam 2017, cbng ty da
mad réng sang phat tri€én mang can
hd chung cu. Hién tai, danh muc du
an da céng bo clia KDH co téng quy
mo dién tich I6n véi hon 600 ha tai

Dy an Gladia va Binh Trung BPéng thuc day trién vong doanh sé
ban BDS giai doan 2026-27

e Chuing téi duy tri khuyén nghi MUA déi vai CTCP Bau tu va Kinh doanh Nha Khang Dién (KDH)

nhung diéu chinh giam 26% gia muc tiéu xudéng muc 31.700 dong/cé phiéu.

e Gia muc tiéu thap hon clia chung téi chl yéu do (1) gia dinh chi phi xay dung cao han, (2) viéc

téng 1,0 diém % trong gia dinh WACC, (3) s6 du ng vay rong cao hon tai thai diém cudi quy
2/2026, (4) thay d6i phuong phap dinh gia tl 100% RNAV sang két hgp gilra RNAV va P/B muc
tiéu theo ty 1€ 50:50, va (5) thai gian du bao md ban du an Tan Tao A dai hon. Cac yéu té nay
dugc bu dép mét phan bai (6) viéc dua ké hoach dau tu du an BT vao mé hinh dinh gia.

« DGi voi nam 2026, chung t6i du bao LNST sau Igi ich CBTS dat 1,5 nghin ty dong (+46% YoY),

nha viéc tiép tuc ban giao cac san pham thap tang tai Gladia du kién sé& ho trg loi nhuan trong
nla cudi nam 2026.

khu vuc I6i TP.HCM. « DGi vsi nam 2027, chung toi du bao LNST sau Igi ich CBTS dat 1,4 nghin ty dong (-10% so véi du
bao nam 2026), dugc hé tro bai hoat déng ban va ban giao cac san phdm thap tang tai Gladia,

Bisnbiangiacophisu cung vai viéc bt dau ban giao phan khu cao tang clia Gladia sau dgt ma ban vao thang 8/2026.

20% e Chung téi diéu chinh giam 5% du bao LNST sau Igi ich CBTS nam 2026, chui yéu do doanh thu
0% ghi nhan dukién tU san phdm thap tang tai Gladia thap hon, dugc bu ddp mot phan nhd ghi nhan
20% knoan 18i bat thudng trong quy 2/2026. Chung toi diéu chinh giam 38% du bao LNST sau Igi ich
0% CPTS nam 2027, do ky vong du an Binh Trung Béng sé bat dau ghi nhan ban giao ti nam 2028

thay vi ndm 2027 nhu du béo trudc day.
-60% e Chung t6i ky vong doanh s6 ban BDS nha & sé tang trudng 10%/26% YoY trong cac nam
ey SV en 2026/27. Phan khu cao téang dy an Gladia m&i mé ban gan day du kién sé hoan tat ban hang vao

cudi nam 2026, trong khi k& hoach md ban du an Binh Trung Dong va viéc ti€p tuc ban cac san
ph&m thap tang cla Gladia s& hé trg doanh s6 ban BBS nam 2027.

 KDH hién dang giao dich & muc P/B du phong cac nam 2026/27 1an lugt la 1,11an/1,0 1an, thap
hon dang ké so véi muc trung binh 5 nam 14 2,11an.

e RUi ro déi véi quan diém tich cuc clia chung téi: Tién dd md ban cac dy an mai cham hon ky
vong; tam ly than trong clia ngusi mua nha kéo dai hon dy kién.

KDH H VNI

Gladia va Binh Trung Béng 14 déng luc cho doanh sé ban BDS giai doan 2026-2027: Phan khu
cao tang Gladia dat ty 1& hdp thu khoang 90% trong dot md ban ngay 1/8, khdng dinh uy tin cla
KDH va nhu cau bén ving déi vai can ho sa cap tai khu vuc 16i TP.HCM, bat chdp tam ly than trong
cla ngusi mua nha tu dau nam dén nay. Diéu nay sé ho trg trién vong maé ban du an Binh Trung
pong (18,2 ha) trong nam 2027. Chung t6i du bao doanh s6 ban BDS trung binh hang nam cua
KDH dat 7,45 nghin ty déng trong giai doan 2026-2027, cao hon gép déi muc trung binh cla giai
doan 3 nam trusc do, qua do ho trg du bao LNST sau Igi ich CDTS cac ndm 2027/2028 clia chung
toi.

Than Nhu Poan Thuc, CFA
Chuyén vién Cao cép

Luu Bich Hong
Trudng phong Cao cép
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KDH s& hitu mét trong nhiing danh muc du an c6 gia tri tiém nang nhat tai khu vuc 16i TP.HCM.
Chung t6i udc tinh t8ng danh muc dy an d& cong bé clia KDH dat hon 600 ha (bao gom quy dat
BT) tai khu vuc 16i TP.HCM, bao gém: i) cum du an quy dat sach khoang 40 ha tai hanh lang phia
Pong TP.HCM - khu vuc cd nhu c8u cao, hudng vé san bay quéc té Long Thanh, ii) The Solina,
Phong Phu 2 va KCN Lé Minh Xuén hé trg cho téng trudng trung han, vaiii) cum du an Tan Tao
(bao gbm quy dat BT) cho tang trudng dai han. K& hoach dau tu vao dy an BT chinh trang dé thi
Ma Lang va Chg Ga - Gao cuia KDH cho théay su linh hoat va nang luc ma réng danh muc du én cua
cong ty tai khu vuc 16i TP.HCM. M&c du ching téi du bao ty 1& ng vay rong/von chii sé hitu sé tang
dan dén nadm 2028 cho hoat dong phat trién quy dat va ké hoach dau tu BT, chung ti ky vong
nang luc trién khai d& dugc ching minh clia KDH sé& ho trg tién do phat trién du an va khai thac gia
tri quy dat I6n cua cong ty.

Xem thém phan céng bé théng tin quan trong & cudi bao cao nay www.vietcap.com.vn 28/08/2026 12
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Tri€n vong 2026: Viéc tiép tuc ban giao cac san pham thap tang
tai Gladia Ia dong luc hé trg chinh cho Igi nhuan trong nia cudi

nam

Hinh 1: Du bao ndm 2026 cla Vietcap

ty déng 2025 Dubdo Dubdo Dubao Du bao Gia dinh/du bao clia Vietcap cho nam 2026
2026 cli 2026 m&i 2026 2026
mai/ mdi/dy
2025 bao cil

Doanh thu thuan 4.651 6.272 881 -81% -86% * Chung toi da phan anh viéc Cong ty Binh Trung Mdi - mot

trong cac cong ty SPV cua dy an Gladia - tré thanh cong ty lién
k€t sau khi KDH gidm ty 1& s& hiiu tir 519 xudng 49% vao thang
6/2026. Theo d6, hoat déng ban giao cac san phdm thap tang
tai Gladia thudc Céng ty Binh Trung Mdi trong nlia cudi nam
2026 sé dugc ghi nhan vao LN tu cong ty LDLK thay vi doanh
thu hgp nhat.
* Doanh thu BBS c6t 16i nam 2026 (bao gom Binh Trung Mdi
khéng hop nhat) dugce dubao dat 2,1nghinty déng (-54% YoY),
thap hon 66% so vdi du bao trudc day clia ching t6i, chu yéu
do chuing t6i diéu chinh dy bdo doanh s6 ban va ban giao déi
VGi cac san pham thap tang con lai tai Gladia, phu hop vai tam
ly hién tai cda ngudi mua nha.

Lgi nhuan gop 2.754 4.284 493 -82% -88%

Chi phi SG&A -553 =M -106 -81% -85%

LN tU HBDKD 2.200 3.573 388 -82% -89%

Thu nhéap tai chinh 40 41 938 2220% 2169% * Bao gobm khoan I3i bat thudng 896 ty dong tu viéc thoai von
tai mdt cong ty con trong quy 2/2026, sau khi KDH hoan té&t
chuyén nhugng 2% vén gop tai Cong ty Binh Trung Mdi.

Chi phi tai chinh -180 -236 -207 15% -12%  * Chung t6i tiép tuc gia dinh r&ng ng vay mai sé& chl yéu dugc
sUrdung dé tai trg cho phat trién du an. Trong ndm 2026, chung
t6i udc tinh chi philai vay von hoadat 1,78 nghin ty dong (+121%
YoY), cao haon du bao trudc day cla chung téi, phan anh gia
dinh ng vay cao hon khi ching téi tinh dén ké hoach dau tu du
an BT cua KDH.

LN turcong ty LDLK 0 0 324 N.M. N.M.  *Bao gom Igi nhuan tur hoat déng ban giao cac san pham thap
téng tai Gladia thdng qua Céng ty Binh Trung Mdi.

Thu nhap/16 rong khac 18 279 285 1451% 2% * Bao gobm khodn I3i bat thudng tu giao dich mua ré lién quan
dén dy an Cat Lai (An Lap) dugc ghi nhan trong quy 1/2026;
chuing t6i gia dinh kndng phat sinh thém cac khoan thu nhap/16
khac dang k& trong nira cudi nam 2026.

LNTT 2.079 3.658 1.727 -17% -53%

Chiphi thué -452 -732 -4 -90% -94%

LoiichCDTS -581 -1.323 -152 -74% -88%

LNST sau lgi ich CDTS 1.045 1.603 1.531 46% -5% * Chung t6i du bao LNST sau Igi ich CDTS nam 2026 sé tang
manh 46% YoY, chu yéu dugc thuc déy bai du an Gladia, bao
gbm hoat ddng ban giao cac san phdm thép tang, va cac khoan
1&i bat thudng trong nlta dau nam 2026.

Bién Igi nhuan gop 59,2% 68,3%  56,0%

Chi phi SG&A/Doanh thu 11,9% 1,3% 12,0%

Bién LN tU HDKD 47,3% 57,0% 44,0%

Bién LN rong 22,5% 25,6% 173,7%

Xem thém phan cong b6 théng tin quan trong & cudi bdo céo nay
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Hinh 2: Du bao doanh s6 ban BDS nha & ctia KDH Hinh 3: Dubao doanh thu va LNST sau Igi ich CDTS cua KDH
9,700 Underlyingrevenue m NPAT-MI  9:344 g 701
8,300
6.000 6,600
4,532 3738 4,651
3,700 ’ 2,912 3,279 2’144 2654
2,600 2,100 : ’
500 | 900 1153 1202 1103" 716 gog 1045 531 1376 I
I - I = P 1 1 =« u« un 0 1
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cac du an chinh 2026F 2027F 2028F Cacduanchinh 2026F 2027F 2028F
(% du bao doanh sé ban (% du bao doanh thu*)
BDS) Gladia (phan khu thap tang) 100% 47% 15%
Gladia (phan khu thap tang) 24% 29% 7% Gladia (phan khu cao tang) 0% 53% 0%
Gladia (phan khu cao tang) 76% 0% 0% Binh Trung Béng 0% 0% 71%
Binh Trung Béng 0% 71% 63% The Solina 0% 0% 0%
Cum dy an Tan Tao 0% 0% 0% CumdyanTan Tao 0% 0% 0%

Nguén: Dy bao cua Vietcap

Nguén: Du bao cla Vietcap. Luu y: (*) Doanh thu c6t I16i bao gém cac
san pham thap tang tai Gladia thudc Céng ty Binh Trung Mai (KDH s

htu 499%).

Hinh 4: Du bao vé tién dé thi cdng va ban giao cac du an BDS 16n ciia KDH

Tatcadu Dién Sé6can(1) Mdban Giaidoan Giaidoan Hién trang phap ly
an tich mdban bangiao | Phéduyét Quyhoach Dénbu Giaodat TSDDP~ Gidy phép xay
tai TP.HCM (ha) (2) (2) dautu 1/500 dung
;r;aor;gs Phan khu thap tang (Gladia by the Waters; 226 can): D4 hoan tat thi céng;
. - khoang 60% da dugc hap thu va khoang 80 can da dugc ban giao tinh dén
226 can doi vai JO
Gladia ® M8  thédptdngva phan | 202> 2025- | cudiquy 2/2026.
' 616 c3n hd Khu 2028F 2028F Phan khu cao tang (Gladia Heights; 616 can hd): Chinh thiic md ban tu ngay
¥ » 1/8/2026 d6i vai khoang 500 can, vai khoang 90% s6 can da dugc hap thy, va
thép N el e ) ,
2 du kién bat ddu ban giao tu quy 4/2027.
tang
Binh Trung 202can
béng thép téng 2027F 2027- 2028- N Chua N Chua Chua N
(lién ké 182 a~3100 @) 2031F oozF | Hoantat o entat 1O antst  hoantst Chuahosntat
Gladia) canhod
A A } : L ~ Giaidoan .. . ~ Baknai cong xay
TheSolina 164 ~ _opnhat  2028F igii ;gggF Hoantdt  Hoan tat GLa' \doff.‘t]' 1: hoan G:" goi'?t]' dung ha tang
sau oanta t4t oantat a0 nam2025.
Du kién sé co Chua
A Cép nhat 2029F 2029- 2031- o . .. banhoantat . Chua hoan . .
TanTao A 330 sau @) 204OF S0LOF Hoan tat Hoan tat Va0 nam hfin A Cép nhatsau
2026 a
TanTaoB
(a:N :;';t 53 Cépnhat  2030F  2030- 2031- Cap At sa
quy sau @ 2038F  2039F AP NN
BT)
Capnhat  2030F  2030-  2030- Chua Chua oy ahosn
PhongPhu2 26 sau ) D03LF D03LF Hoan tat hodn tAt Hoan tat h%?[n 4t Cap nhét sau
Du an Cat .
L 202ca 2 - 2 - o o o H o N A
Lai (4) (lien 8,2 O c?n 2030F 030 030 Hoantat  Hoantat Hoan tat Ojan Hoan tat Cap nhat sau
2 - thap tang 2031F 2031F tat
ké Gladia)
KCN LMX Giai D5 Khdli b .
aron l0gg Capnnat  2028F  2026- 208- | e Losng  Cl@idosn  doant: Giaidoan!: Zun 'rf;’;‘gnxay
°ng ’ sau @ 203F  203F :hoantst  hoan  hoantat o 9.2 9N9
(5) At vao nam 2025.

Nguon: KDH, Vietcap. Luu y: (1) T6ng s6 san phdm cla du an; (2) cac gia dinh va du phdng cla Vietcap; (3)
KDH ném gilt 49-51% c8 phan trong du an lién doanh (Gladia); (4) nhan chuyén nhuong trong quy 1/2026 vdi
giatri 2,55 nghin ty déng; (5) duan KCN; (*) ‘TSDE’ la viét tat cua 'tién st dung dat’.

Xem thém phan céng bé théng tin quan trong & cudi bao cao nay
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Hinh 5: Du an lién doanh cua KDH vdi Keppel

Hinh 6: Cac du an lién ké Gladia ctia KDH

THE GLOBAL CITY

Cao téc Long Thanh - D Gidy

Gladia (11,8 ha)

- bia chi: Budng V6 Chi Céng, phudng Binh Trung, TP.HCM.

— Keppel Corporation dé& mua lai 49% c8 phan tu KDH vdi téng gia tri 3,2
nghin ty déng trong giai doan thang 6 - 8/2023.

- Vao thang 6/2026, KDH da giam ty 1& s hlu tai Binh Trung Mdi - mét
trong cac cong ty SPV clia du an Gladia - ti 519 xuéng 49%.

Thap tang (Gladia by the Waters; 226 can thap tang):

— D& hoan tat thi cong.

— Khoang 60% t8ng s6 can thap tang da dugc hap thu tinh dén cudi quy
2/2026.

— Chung t6i du bao cac can thap tang tai Gladia sé dugc ban hét trong nam
2028.

Cao tang (Gladia Heights; 616 can hd):

- Dbakhdi cong xay dung vao thang 1/2026.

— Chinh thiic m& ban tungay 1/8/2026 déi vai khoang 500 can, véi khoang
90% s6 can da dugc ban trudc.

— Chuing t6i ky vong s& hoan tat md ban trong nam 2026 va ban giao trong
nam 2027.

Hinh 7: Du an The Solina (11A) cia KDH

CATLAI
PROJECT

z
<

-

Binh Trung Péng (18,2 ha; 202 can thip tang & ~3.100 can ho)

— Vitri: Phuong Cat Lai & phuong Binh Trung, TP.HCM (lién ké Gladia).

- Tinh trang: Céng tac dén bu giai phdng mat bang da hoan tat va du
an dé dugc phé duyét chu truong dau tu vao thang 10/2025. KDH
du ki€n ma ban phan khu can hd clia du an nay trong quy 1/2027.

— Chung t6i ky vong du &n sé& b&t dau ma ban trong ndm 2027 va ban
giao tu ndm 2028.

Cét Lai (8,2 ha; 202 can thap tang)

— Vitri: Phugng Cat Lai (lién ké Gladia va Binh Trung Béng).

— Tinh trang: Dy an d& hoan tat cac thd tuc phap ly chinh, véi gidy
chuing nhan quyén st dung dat dugc cap cho toan bo khu dan cuva
quy hoach 1/500 da dugc phé duyét.

— Chung t6i ky vong du &n sé& bt ddu md ban va ban giao tu ndm
2030.

Ta Disyrict 1
(15mins)

AS ‘ E

AEON Mat

National
Road 50

Nguyen Van Linh Blvd.

To Dlistrict 7 (Phu My Hung)
(10mins)

The Solina (16,4 ha)

— Vi tri: Phudng Binh Hung, TP.HCM

— Tinh trang: KDH d& ndp tién st dung dét cho giai doan 1va dé nhan gidy
phép xay dung; cong tac xay dung dé bat dau trong ndm 2025.

— Chung téi ky vong dy an s& bét dédu ma ban trong n&m 2028 va ban giao
tUnam 2029.

Xuan3IP

TR

Le Minh Xuan

Expansion IP
109.9ha

Khu céng nghiép Lé Minh Xuan mé réng (109,9 ha)

— Vitri: Phudng Binh Lgi, TP.HCM.
Tinh trang: Dy an d4 hoan tat giai phong méat bang, ndp tién thué
dat cho Nha nudc déi vai giai doan 1va dé khai cong xay dung trong
nam 2025.

Nguon: Vietcap téng hop

Xem thém phan cong bé thong tin quan trong & cudi bao cao nay
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binh gia

D& phan anh tat hon ca gia tri dinh gia co ban va diéu kién thi trudng hién tai, chung toi ap
dung phuong phap dinh gia két hgp. Cu thé&, chung t6i chuyén tu phuong phap dinh gia dua
100% trén RNAV trudc day sang phuong phap két hop vai ty trong 50:50 gida (1) dinh gia theo
RNAV va (2) phuong phap P/B muc tiéu, s dung muc P/B trung vi trong giai doan nla cudi nam
2022 - nlra ddu nam 2023 la 1,7 1an - giai doan 13 suat & muc cao trong chu ky trudc - ap dung cho
BVPS trung binh cac ndm 2026-2027. Béi vai phuang phap RNAV, ching téi tiép tuc dinh gia toan
bd quy dat d& xac dinh clia cac du an dang dugc xay dung va phat trién, chu yéu bang phuong
phap CKDT, v&i dong tién tu do usc tinh dugc chiét khau vé thai diém gidta nam 2026.

Gia muc tiéu clia chung téi theo phuong phap dinh gia mdi la 31.700 déng/c phiéu, thdp hon 26%
SO V&i Bao cao cép nhat gan nhat. Gia muc tiéu thap hon chd yéu phan anh (1) gia dinh chi phi xay
dung cao hon déi vai mét s6 du an, (2) gia dinh WACC tang 1,0 diém %, do Iai suét phi rui ro cao
hon (7% so v&i 6%) va chi phing vay cao hon (12,5% so véi 11,5%), (3) s6 du ng vay rong cao hon
tai thoi diém cudi quy 2/2026, (4) thay déi phuong phap dinh gia ti 100% RNAV sang ty trong
50:50 gitta RNAV va P/B muc tiéu, va (5) kéo dai thai gian md ban du an Tan Tao A, mét phan dugc
bu dap bdi (6) viéc chung téi dua vao k& hoach déu tu dyu an BT chinh trang dé thi Ma Lang va Cho
Ga - Gao (chi tiét tai Trang 10).

Hinh 9: Tém tat dinh gia

Phuong phap dinh gia Giatrihgply Ty trong (déng/cd

(déng/cd phiéu)*
phiéu)*

RNAV 33.300 50% 16.700

P/B 1,7 1an theo BVPS trung binh

cac nam 2026-2027 ’ 30.000 50% 15.000

Gia muc tiéu 31.700

Gia hién tai 18.200

Téng muc sinh 16i +74,2%

P/E du phdng cac nam 2026/27/28 24,7x/27,5x114,2%

theo gia muc tiéu

P/B dy phong cac nam 2026/27/28 1,9%/1,7x/1,5%

theo gia muc tiéu

Nguén: Vietcap (*Lam tron dén hang tram)

Hinh 10: Phan tich dé nhay cua gid muc tiéu (déng/cé phiéu) déi véi KDH theo (1) P/B muc
tiéu va (2) WACC, véi cac yéu t8 khac khdng déi

P/B muc tiéu
1,1x 1,3x 1,5x 1,7x 1,9% 2,1x 2,3x
14,6% 27.400 29.200 30.900 32.700 34.400 36.200 38.000
14,8% 27.100 28.900 30.600 32.400 34.100 35.900 37.700
15,0% 26.700 28.500 30.200 32.000 33.700 35.500 37.300
15,2% 26.400 28.200 29.900 31.700 33.400 35.200 37.000
15,4% 26.100 27.900 29.600 31.400 33.100 34.900 36.700
15,6% 25.700 27.500 29.200 31.000 32.700 34.500 36.300
15,8%  25.400 27.200 28.900 30.700 32.400 34.200 36.000

WACC

Nguén: Vietcap
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Hinh 11: Dinh gia theo phuong phap RNAV

Dy an Phuong TL sé hitu NPV thuc té (ty

phap clia KDH dong)
Gladia (Du an lién doanh véi Keppel) CKDT 49-51% 3.793
Binh Trung Béng CKDT 100% 9.684
Cat Lai CKDT 98% 3.766
The Solina CKDT 100% 2.4M
TanTao A (330 ha) CKDT 100% 20.183
Phong Phu 2 CKDT 100% 3.621
KCN Lé Minh Xuan md& rong CKDT 100% 1.931
Dy an BT (Ma Lang, Chg Ga - Gao) CKDT 100% 713
Cac du an khac chua dugc cong bd P/B 100% 5.451
Tong NAV dy an 51.552
(+) Tién mat va tién gui ngan han 2.890
(-) T6ng no vay 16.659
Gia tri tai sanrong 37.782
S6 lugng ¢6 phiéu dang luu hanh (triéu) 1.133
RNAV trén méi c8 phiéu (d6ng) 33.300

Nguon: Vietcap

Hinh 12: Tém tit WACC

Trudc day Diéu chinh

Hé sé Beta 1,3 1,3
L&i suat phirdiro % 6,0% 7,0%
Phan bu rui ro thi trudng % 8,0% 8,0%
Chi phivén CSH % 16,4% 17,4%
Chi phingvay % 11,5% 12,5%
% Ng vay 30,0% 30,0%
% Von CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,2% 15,2%

Nguon: Vietcap

Hinh 13: P/B trung binh 5 nam cua KDH

4.0

3.5

30 g g g g g g g g S +2SD
o5 +1SD

20 5namTB
1.5 -1SD

1.0 ---------------------------------m -28D

0.5
0.0
C‘Tl & N N N N N N M N ~r ~ < 5 Lo Lo [Te] Lo O O (e}
N R N N N N N N N N N N N N N N N N N N N
§ 94 9 d 9§99 addaydaaaadodd
SES83ES83F888ES83ES8S
o o
= FFEFRFRFPTEEREREFEREFRERERERRERRE

Nguon: DT liéu céng ty, Vietcap. DI liéu tinh dén ngay 28/08/2026.
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Hinh 14: Cac du an chinh ciia KDH nam & khu vyc phia Dong va Tay Nam cla khu vuyc 16i
TP.HCM

: :
Key projects under construction/ SargnHigh Tk Pk
' delivery and development
@ Completed projects
‘ Existing industrial area
© cBp TAN SON NHAT
INTERNATIONAL Veras ot
AIRPORT ]
savn () ot
(0 ) ey [ I
DISTRICT 1
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b5 3 THY THIEM

Direction to
@w=www Long Thanh
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DISTRICT 7
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Gladia* (11.8 ha) &
adjacent Binh Trung
Dong (18.2 ha) and Cat
Lai (8.2 ha) projects

Tan Tao
cluster

(330 ha,
plus133 ha
of BT land)
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DISTRICT %0363
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Nguon: KDH, Vietcap téng hop. Luu y: (*) Gladia by the Waters: du an lién doanh véi Keppel.

Dién bién khuyén nghi

Hinh 15: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/c8 phiéu)

60,000
MUA
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Nguén: DT liéu cong ty, Vietcap (Luu y: Dién bién gia muc tiéu dugc diéu chinh theo nhiing thay déi vé s6
lugng c8 phiéu dang luu hanh)
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F  2028F BANG CDKT (ty déng) 2025  2026F 2027F  2028F
Doanh thu 4.651 881 5.872 8.701 Tién va tuong duong tién 2.547 5.378 5.193 6.546
Gia vén hang ban -1.898 -388  -3.480  -4.589 P&u tuTC ngén han 209 0 0 0
Lgi nhuan gép 2.754 493 2.391 4.112 Céc khoan phai thu 5.482 2577 2.498 3.593
Chiphiban hang -338 -65 -431 -707 Hang ton kho 23260 34736  44.402 53576
ChiphiquanliDN -215 -4 -274 -449 TS ngén han khac 122 72 88 191
LN tU HPKD 2.200 388 1.687 2.957 T8ng TS ngén han 31.619  42.762  52.181 63.907
Doanh thu tai chinh 40 938 81 78 TS c6 dinh (nguyén gia) 2141 2.159 2.276 2.450
Chi phi tai chinh -180 -207 -245 -323 - Khau hao Iy k& -110 -160 -209 -259
Trong do, chi phi l&i vay -27 143 -32 -48 TScédinh (rong) 2.031 1.999 2.067 2.192
Lgi nhuén tu cong ty LDLK 0 324 891 891 Pau tu TC dai han 0 372 1.264 2155
Thu nhap/(16) rong khac 18 285 0 0 TS dai hankhac 424 424 424 424
LNTT 2.079 1.727 2.413 3.603 Tong TS dai han 2.455 2.796 3.755 4.770
Thué& TNDN -452 44 -304 721 Tong Tai san 34.074 45.558 55.936 68.677
LNST truéc CDTS 1.627 1.683 2.109 2.882
Lgi ich CP thiéu s6 -581 -152 -733 -229 Phaitra ngén han 13 23 208 274
LNST sau CDTS, bao cao 1.045 1.531 1.376 2.654 No vay ngén han 1.802 1.622 1.459 1.314
LNST sauCDTS, diéuchinh  1.045 1.531 1.376 2.654 No ngén han khac 1.600 3.414 4.221 7.038
Tong no ngén han 3.515 5.059 5.888 8.626
EBITDA 2.208 437 1.736 3.006 Ng vay dai han 8.348 17.419 24.860 31.981
EPS b&o cao, VND 885 1.283 1.153 2.225 Ng dai han khac 1.047 1.047 1.047 1.047
DPS bao céo, VND 0 0 0 0 Téng ng 12.910 23.525 31.794 41.653
DPS/EPS (%) 0% 0% 0% 0%
CPuu déi 0 0 0 0
Vén c8 phan 11.222 11.331 11.331 11.331
Thang du von c8 phan 3.353 3.375 3.375 3.375
TYLE 2025 2026F 2027F 2028F Lginhuén gid lai 3.595 4.230 5.605 8.259
Tang trudng Vén khac 352 352 352 352
Doanh thu 41,9% -81,1% 566,3% 48,2% LgiichCBTS 2.641 2.745 3.479 3.707
LN tu HBKD 68,1%  -82,4%  335,0% 75,3% V&n chu sé hitu 21.164  22.033 24142  27.024
LN trudc thué 98,0% -16,9%  39,7%  49,3% Téng ngudn vén 34.074 45558 55.936 68.677
EPS bao céo 19,0% 45,0% -10,1% 92,9%
SL c6 phiéu cudi nam (tr) 1122 1133 1133 1133
Kha nang sinh 16i
Bién LN gop 59,2% 56,0% 40,7% 47,3% LCTT (ty déng) 2025  2026F 2027F  2028F
Bién LN tu HPKD 47,3% 44,0% 28,7% 34,0% Tién dau nam 3.096 2.547 5.378 5.193
Bién EBITDA 47,5% 49,6% 29,6% 34,5% Thu nhép rong 1.045 1.531 1.376 2654
Bién LNST saulgiichCDTS  22,5% 173,7% 23,4% 30,5% Khau hao 8 49 49 49
ROE 5,8% 8,1% 6,9% 12,1% Thay d6i vén luu dong -4.974 -6.409 -8.953 -8.331
ROA 5,0% 4,2% 4,2% 4,6% Piéu chinh khac 746 -1.181 1.073 1.071
LCTT tu HD kinh doanh -3.175 -6.010 -6.454 -4.557
Chisé hiéu qua
S6 ngay ton kho 4370  27.294 4150 3.897 Chi phi du tuXDCB, rong -676 -18 -7 174
SG6 ngay phai thu 334 1.669 158 128 Pautu, rong 109 -164 -891 -891
SG6 ngay phai tra 39 64 12 19 LCTT tuHP dau tu -566 -181  -1.009  -1.065
Chu ky luan chuyén tién 4665  28.899 4.295 4.006
Cétucdatra 0 0 0 0
Thanh khoan: Tang (giam) von 139 130 0 0
CSthanh toan hién hanh 9,0x 8,5x 8,9x 7,4X Tang (gidm) ngvay nganhan 702 -180 -162 -146
CSthanhtoan nhanh 2,4x 1,6x 1,3x 1,2x Tang (gidm) ng vay daihan 2.349 9.072 7.440 7121
CSthanh toan tién mat 0,8x 1,1x 0,9x 0,8x Khac 1 0 0 0
NG vay/ Taisan 29,8% 41,8% 47,1% 48,5% LCTT tu Hb tai chinh 3.192 9.022 7.278 6.975
Ng vay/ Von 32,4%  46,4% 52,2% 55,2%
Ng vay rong/ Von CSH 34,9% 62,0% 875%  99,0% Luu chuyén tién thuan -549 2.831 -185 1.353
Khanang thanhtoan l&i vay 80,5x -2,7x 52,4x 61,7x Tién cudinadm 2.547 5.378 5.193 6.546

Nguon: KDH, du béo clia Vietcap
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Phu luc
K& hoach dau tu dy an BT chinh trang dé thi Ma Lang va Chg Ga - Gao ciia KDH

Vao ngay 7/7/2026, cong ty déa cong bé két qua I8y y kien c8 déng béng van ban, theo dé c8 dong
da thong qua viéc KDH tham gia cac du an BT Ma Lang va Chg Ga - Gao. Tai chuadng trinh Insight
Tour thang 8 cla Vietcap, KDH cho biét cdng ty danh gia du an nam trong nang luc phat trién va
tai chinh ctia KDH, trong khi su hé trg ti Nha nudc va hop tac vai cac doi tac ngan hang dugc ky
vong sé tao thuén Igi cho viéc trién khai va thu x€p von cho du an.

Chi tiét dy an BT Ma Lang va Chg Ga - Gao:

Vao ngay 19/6/2026, HDND TP.HCM d4 phé duyét chu truong déu tu du an chinh trang dé thi Ma
Lang va Cho Ga - Gao, dugc cau truc theo hinh thic déi tac céng tu (PPP) v6i hgp dong xay dung
- chuyén giao (BT), v&i t8ng von dau tu so bd hon 16,37 nghin ty déng.

- Nha dau tu du an chiju trach nhiém dau tu dong b ha tang ky thuat va ha tang xa hoi cung nha
& téi dinh cu tai ché - tai Ma Lang |a mot khéi nha & x& hoi cao khoang 38 tang (1.400 can ho, 93
c&n nha thap tang va mot truong lién cap), va tai Chg Ga - Gao la mét knéinha cao khoang 35 tang
(760 can hd), toa lac tai phusng Cau Ong Lanh va phusng BEn Thanh, TP.HCM. Téng dién tich dat
sU dung khoang 42.090,5 m2.

- Nguén vén: Nha dau tu du an tu thu x€p 100% vén (khoang 15% von chu sé hitu, khoang 85% ng
vay ho&c cac nguén hap phap khac); sau khi hoan thanh va ban giao cho Nha nudéc, nha dau tu
dugc thanh toan bang quy dat déi Ung cling véi phan bu tl ngan sach thanh phé.

- QuY dat déi ung: Khoang 133 ha tai Khu dan cu Tan Tao (Khu B), phudng Tan Tao, TP.HCM - dugc
dinh gia s bd khoang 24,14 nghin ty dong; sau khi trd knoang 13,4 nghin ty déng chi phi boi
thuding, hé tro va tai dinh cu, gia trirong dé thanh toan hop déng BT la khoang 10,74 nghin ty déng.
- Phan bu tu ngan sach: Do t6ng von dau tu vugt gia tri rong cla quy dat, thanh phé sé& bé sung
khoang 5,64 nghin ty dong tl ngan sach dé bu dép phan chénh I&ch, dugc thanh toan sau khi du
an hoan thanh, nghiém thu va dua vao st dung — du kién trong nam 2029.

- Tién do: Du an t6 chuc |& khai cdng vao ngay 29/8/2026, du ki€én hoan thanh vao quy 4/2028 va
ban giao dua vao van hanh trong ndm 2029.
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Két qua kinh doanh theo quy

Hinh 16: Doanh thu

Hinh 17: LNST sau Igi ich CDTS

2,500 400% 800 600%
2,000 300% 9
o 600 450%
1,500 200% 300%
400
1,000 100% 150%
500 0% 200 0%
0 -100% 0 -150%
©CCcCo0303030 380 535580386 83c8G3C
Revenue (WNDbn), LHS Yo, RHS NPAT-MI (VND bn), LHS YoY, RHS
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Hinh 18: Doanh s8 ban BDS (ty dong) Hinh 19: Ng vay réng/vén chi sé hiiu
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Nguén: Vietcap udc tinh. Luu y: DU liéu quy 2/2026 bao gém doanh s

ban BDS tuUr dgt md ban phan khu cao tang Gladia ngay 1/8.

Xem thém phan cong b6 théng tin quan trong & cudi bdo céo nay

Nguén: KDH, Vietcap

www.vietcap.com.vn

28/08/2026 11


http://www.vietcap.com.vn/

Vietcap

Hé théng khuyén nghi clia Vietcap

T6i, Than NhubBoan Thuc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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