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BAO CAO DOANH NGHIEP

CTCP DAU TU & KINH DOANH NHA KHANG DIEN (KDH: HSX)

Vai nét vé doanh nghiép

KDH |& mét trong nhitng cht dau tw BDS hang dau tai
TP.HCM, da gay dwng uy tin I&n vé chat lwgng san phdm,
tién d6 ban giao va tinh trang phap Iy théng qua cac quan
thé dy an Safira — Mega — Classia, Mega Village —
Melosa, KDC Phong Phu... Doanh nghiép chu trwong tap
trung phat trién cac dw an ndm trong khu vuwc do thi
TP.HCM nham tbi wu héa loi thé vé& quy dat va tbc do ban
hang, déng thdi hwéng téi viéc phat trién dy an dai do thi
tai dw an KDC Tan Tao (330 ha tai Q.Binh Tan).

Khuyén nghij

MUA

Gia muc tiéu (VND)

Upside

16%

Théng tin ¢6 phiéu

Phan nganh

Thi gia (15/01/2025)

Bién dong 1 n&dm

KLGD binh quan 52T (cp)
Vén héa (Ty dong)

P/E

P/B

%NN s& hiru

BAt dong san
30.100

22.028 — 37.000
4.703.622
32.600

32,07

1,65

27,77

Dién bién gia

Chuyén vién phan tich

Pham Van Trang
phquan@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Chung t6i ky vong KQKD clia KDH sé dat mirc ting trwdng dang ké so véi cling
ky nh& viéc ban giao phan khu thap tang tai dw an Gladia. Ngoai ra, quy dat Ion
tai khu vyc trung tdm TP. HCM véi cac dw an Binh Truwng Béng, The Solina, va
KCN Lé Minh Xuan mé& rong sé dem lai déng lwc tang trwdng trong dai han cho
doanh nghiép.

Chung t6i danh gia KDH hién dang giao dich tai m&rc P/B twong déi hap dan.
Chung t6i dwa ra khuyén nghi MUA cho c6 phiéu KDH v&i mirc dinh gia hop ly |a
35.031 VND/ c6 phiéu.

TRIEN VONG DOANH NGHIEP
Ghi nhan doanh thu tir ban giao dy an Gladia

Dv kién doanh thu va lgi nhuan cda dy an cé thé duoc ghi nhan tir Q4/2025 nh&
ban giao cac san pham da dwoc hoan thién twong dbi va la dong lwc thuc day
tang trwdng chinh trong bdi canh viéc ghi nhan doanh thu cho The Priva d& hoan
tat.

The Solina (11A) va Binh Trwng Dong déng goép dong tién quan trong trong
nam 2026

Dw &n Binh Trwng Déng mé rong dy kién khéi cong xay dwng vao ndm 2026 va
m& ban trong nam 2027, duoc ky vong hudng loi truc tiép tir hé thdng tién ich
ndi khu va ha tang da hinh thanh cta khu vuc. The Solina (11A) véi gia ban dw
kién cho san pham thap tdm dat khoang 10-12 ty ddng/can va san pham cao tang
dat khoang 4 ty ddng/can), ky vong dem lai téng doanh thu tiém nang wéc tinh
khoang 7.000 ty déng.

Loi thé tir quy dat khu vwe dé thi TP.HCM

Chung t6i danh gia cao tiém nang thwong mai clia cac dw an do KDH phat trién
nho loi thé vi tri tai cac khu vwe trung tam, noi quy dat ngay cang khan hiém.
Trong bdi canh nhu ciu nha & tai cac khu vuc nay van duy tri & mirc cao, doanh
nghiép c6 kha n&ng chuyén phan chi phi dau vao I&n, déc biét 1a chi phi tién st
dung d4t, sang gia ban, qua d6 hd tro' hiéu qua kinh doanh.

Chi tiéu tai chinh 2023 2024 2025F 2026F
DTT (ty dong) 2.166 3.295 3.838 6.768
+/- yoy (%) -27,15% 52,1% 16,46% 76,36%
LNST (ty dong) 730 803 1.083 1.840
+/- yoy (%) -32,59% 10,09% 34,89% 69,81%
TS LN gop (%) 76% 53% 58% 54%
TS LN rong (%) 34% 24% 10% 27%
EPS - TTM (VND) 895 801 965 1.639

VCBS RESEARCH ©
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Trong thang 1/2026, KDH da céng bé két qua kinh doanh so b nam 2025, theo d6 LNST sau lgi ich
CDTS dat hon 1.000 ty ddng, phu hop véi dw bao cla ching toi.

Déi v&i ndm 2026, ban lanh dao chia sé ké hoach LNST sau lgi ich CDTS so b dat 1.500 dén 2.500
ty déng. Mrc ting trwdng manh dén tir: (1) hoan tat hoat dong ban hang va ghi nhan két qua kinh
doanh di v&i cac san pham thp tang tai dw an Gladia by the Waters (dw an lién doanh véi Keppel,
trong d6 KDH nam git* 51%); (2) tiép tuc ghi nhan doanh thu va loi nhuan ti viéc ban giao phan hang
tdn kho con lai tai mot sd dw an khac trén dia ban TP.HCM; va (3) ky vong phat sinh loi nhuan tir cac
hoat dong hop tac, lién doanh, lién két véi ddi tac trong va ngoai nwéc nham trién khai dau tw va kinh
doanh cac dw an tai TP.HCM, bao gébm Binh Trwng Péng, The Solina va khu céng nghiép L& Minh
Xuan mé réng.

Hinh 1: Két qua kinh doanh hegp nhét caa Hinh 2: Bién lgi nhuan cia KDH Q3/2023 — Q3/2025
KDH Q3/2023 — Q3/2025 (dv: ty déng)
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Nguén: KDH, VCBS téng hop

Ghi nhan doanh thu tir ban giao dw an Gladia

Trong nam 2025, khu vwc quan 2 ghi nhan nhiéu dy an Ién dwoc m& ban bao gém: The Prive, Lavila
Doéng Sai Gon, Eaton Park, The Global City. Tai thang 9 ndm 2025, mirc gia cao nhat cho cac san phdm
thap tAng so cép tai khu vc Q2 da dat mire 1 ty ddng/m2.

Tan dung da téng gid manh t&r thi trwéng khu vie trung tam, KDH da chinh th'c mé& ban san pham
thap tang tai phan khu The Emeria va The Clarita ngay 05/10, gia ban roi vao nguéng 200 triéu dong -
250 triéu déng. Chuang tdi danh gia day 1a me gia twong ddi hop ly dbi véi mot dw an thap tAng ndm
tai khu vwe trung tam, dac biét tai khu viee Thu Blrc voi bién do dao dong gia Ion.

vcbs.com.vn | 2
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Gia ban nha biét thw, lién ké trung binh tai Quan 2
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== Gja thAp nh4t === Gi4 cao nhét
Nguén: VCBS téng hop

Bén canh do, kha ndng thwong mai cla dw an con phu thudc vao tién dd nat giao My Thay. Hién tai,
mot s& hang muc thudc giai doan 1 va giai doan 2 da dwoc dwa vao khai thac nhw ham chui ré trai, don
nguyén cau vuot 4 1an xe trén dwdng Vanh dai 2 va ciu Ky Ha 3. Khi hoan thanh toan bd, dw an gép
phan giai quyét un téc giao théng trén cac truc dwérng Nguyén Thi Binh — Ddng Va&n Céng va Vanh dai
2 (dworng V6 Chi Cong — maét tién cla Gladia).

Dv kién doanh thu va loi nhuan cta dw an cé thé dwoc ghi nhan ngay trong Q4/2025 nhé ban giao cac
san phdm da dwoc hoan thién twong déi va Ia dong luc thic ddy ting trwdng chinh trong bdi canh viéc
ghi nhan doanh thu cho The Priva da hoan tat.

Ngoai ra, giai doan cao tang clia dw an Gladia dw kién khé&i cong vao quy 1/2026, vé&i thdi didm ban
giao vao quy 4/2027, sé tao dong tién gbi dau sau khi doanh nghiép hoan tat ban giao phan khu thap

tang.
Vi tri nat giao My Thay va dw &n Gladia by Két qua kinh doanh dw phéng Gladia 2025-

the waters 2026
< 6.000
<  Water 5.000
rF 9 4.000
_ 3.000
DY : 2.000
' 4 .' @ %, 1.000

Lavnla Dong S .

Dalxem gan,day, -
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The Solina (11A) va Binh Trweng Déng déng goép dong tién quan trong trong ndm 2026

Dw an The Solina (11A) dwgc xem la mot trong nhirng du an gbi dau tiép theo ctia KDH trong giai doan
n&m 2026-2027 tai khu ve ctra ngd Nam TP.HCM — noi dang dwoc dau tw manh vé ha tang giao thong
nhw tuyén Vanh dai 3, cao téc TP.HCM — Trung Lwong mé rong, va metro sd 3A. Dy an da hoan tat
nghfa vu tai chinh cho 13/16 ha déat, hién dang trién khai thi cong ha tang va dw kién du diéu kien mé
ban vao cubi 2026 — dau 2027.

Gia ban dy kién cho san phadm th4p tdm dat khodng 10-12 ty ddng/cén va san pham cao tang dat
khoang 4 ty déng/can), The Solina c6 tbng doanh thu tiém nang wéc tinh khoang 7.000 ty dong. Bang
chd y, nhé d&c diém la phan khuc cao tang, dw an cé kha nang hép thu tét hon so véi cac san pham
thap tAng cung khu vuc, nhat 1a trong bdi canh nhu cau & thwc tai khu Nam van duy tri & mic cao.
Ddng thei, mirc gia “mém” hon so véi cac quan ndi thanh giup The Solina tré nén canh tranh déi voi
nhém khach hang trung — cao cap tim kiém méi trudng sdng hién dai nhung van hop ly vé chi phi.

Mét bang gia khu Nam Sai Gon
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KDC Him Lam 6A e Mizuki Park
e KDC 6B Intresco Lovera Park (KDC Phong Phu)

Ngubn: VCBS téng hop

DPébi v&i du an Binh Trwng Bong mé rong, KDH duw kién day nhanh tién d6 trién khai, véi ké hoach khai
cobng xay dwng vao nam 2026 va mé ban trong nam 2027. Dy an cung cép 200 can thap tang va 3.500
can cao tang, s& hivu vi tri lién ké Gladia by the Waters, qua dé dwoc ky vong hwéng loi truc tiép tir hé
thdng tién ich ndi khu va ha tAng da hinh thanh ctia khu vic. Trong bdi canh dw an Gladia hoan tat ban
giao va di vao van hanh 6n dinh, Binh Trung Déng mé réng cé nhiéu diéu kién thuan loi dé gia tang
strc hap dan déi véi ngudi mua, tir d6 hd tro mat bang gia ban theo hwéng tich cuc cho dy an trong
giai doan m& ban.
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Vi tri dw an Binh Trweng Pong mé rong

&

MUA - 35.031 VND

Loi thé tir quy dat khu vc doé thi TP.HCM

~ Gladiabythe  [Sewd |
/ = Waters —~=
Phénlz: ;
50 can thap tang
3.500 can hd

Ngubn: KDH

Chung t6i danh gia cao tiém nang thuwong mai ctia cac dy an do KDH phat trién, nho loi thé cbt 16i nam
& vi tri dac dia tai cac khu vyc trung tdm — noi quy dét thwong phdm con lai ngay cang khan hiém.
Trong bdi canh nhu cau nha & tai nhivng khu vire nay van duy tri & mirc cao, doanh nghiép cé kha néng
chuyén phan chi phi dau vao I&n (dac biét 1a chi phi tién s dung dét) sang gia ban cho khach hang

mot cach thuan lgi hon.

Bén canh d6, chién lwoc trién khai dw &an ctia KDH — chi mé& ban sau khi hoan thién xay dwng — gidp
doanh nghiép dat dwoc bién loi nhuan gop cao hon dang ké so véi mét bang chung cla cac doanh

nghiép b4t déng san khéc.

Bang 1: Danh muc dw an KDH

Dién tich

(ha) San pham

Dw an Dia diém

Tién do

Gladia by TP. Thu Dtrc,
the Waters TP. HCM

226 can thap tang

1.9 864 can cao tang

Binh Chanh, TP. 500 can thap tang

The Solina HCM 16,6 (GD1)

Chinh thirc mé ban
phan khu th&p tang vao
T10/2025.

Duv kién kh&i cong phan

khu cao tang vao
Q1/2026.

Da hoan thanh déng

TSDD cho 13ha va da
nhan dwoc GPXD.
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CTCP PAU TU & KINH DOANH NHA KHANG DIEN (KDH: HSX)
MUA - 35.031 VND

KCN L& : , .
Minh Xuan  Dinn Chanh TPy hg 102 ha thuong pham 02 Nhan duoc GPXD
HCM cho 90 ha.
MR
Tan Tao X R Da c6 CTDT va quy
(Mega EQ:\‘ATa”’ TP 330 58,3 ha thwong phdm  hoach 1/500, hoan
Township) thanh GPMB trén 80%
Phong Ph 2 ﬁ'g;‘ﬂCha”h’ ™ 1329 61 ha thwong phdm  Da hoan tat GPMB
Binh Trun o D3 hoan tat GPMB. Dy
IS 1p Tha bu, 200 canthaptang  ién khéi cong trong
béng m& 18,2 . < s
rbng TP. HCM 3.500 can cao tang nam 2026 va mé& ban
’ vao nam 2027

Ngudn: KDH, VCBS

Dw an khu dan cw Tan Tao hién dang 1a dw an chiém ty trong I&n trong téng gia tri doanh nghiép va
dang gap kho khan trong viéc day nhanh tién d6 g& vwdng cac thi tuc phap 1y.

VCBS ky vong kha nang dwoc ddy nhanh tién do GPMB tai dw an Tan Tao théng qua Nghi quyét
254/2025/QH15, c6 hiéu lwc tir 01/01/2026, trong d6 c6 quy dinh vé thu hdi dt da bd sung trworng hop
st dung dat dé thyc hién dw an phat trién KT-XH théng qua thda thuan vé nhan quyén st dung dat,
néu chl dau tw da théa thuan dworc trén 75% dién tich dat hodc sé6 lwong ngwoi sir dung dat trong
pham vi thuc hién dy an thi Nha nwée thu hdi phan dién tich con lai dé giao dat, cho thué dat cho
cha dau tw.

Néu kinh doanh thanh céng, KDC Tan Tao sé la dong lwc quan trong giip KDH nang tam vi thé doanh
nghiép va mét bang lgi nhuan nhé 1a dw an dai dé thi hiém hoi nam trong khu vire sat trung tam TP.HCM.

binh gid RNAV

VCBS du phéng doanh thu ndm 2025 ctia KDH dat 3.838 ty dong (+16,46% yoy), loi nhuan sau thué
dat 1.083 ty dong (+34,89% yoy), twong &ng v&i EPS 1a 965 VNB/ c¢b phiéu. Nam 2026, wéc tinh
doanh thu va lgi nhuan sau thué dat Ian lwot 6.768 ty dong va 1.840 ty dong.

Chung t6i tién hanh dinh gia dbi voi cb phiéu KDH dwa trén mét sé phwong phap:

Chung téi dinh gia tirng dw an va tai san sinh dong tién quan trong ctia KDH va dwa ra két qua dinh gia
hop ly la 33.141 VND/ cé phiéu.

Gia tri hop ly (Ty déng)

Dw an BDS 32474
Khoan (rng trwéc GPMB 1.978
BDS dau tw 233

(No vay rong) 2.506
Gia tri VCSH rong hop ly 37.191
S6 c6 phiéu (triéu) 1.122
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Dinh gia twong dobi

Két hop 2 phwong
phap

CTCP PAU TU & KINH DOANH NHA KHANG DIEN (KDH: HSX)
MUA - 35.031 VND

Gia hop Iy méi c¢d phiéu (VND) 33.141

Chung t6i st¢r dung mrc P/B trung vi dwgce giao dich trong cac nam trwédc cdia doanh nghiép va dwa ra
murc dinh gia hop Iy 12 36.921 VND/ cé phiéu.

P/B
HDC 1,95
TAL 3,11
AGG 0,78
VP 3,44
TCH 1,64
Trung vi 1,95
BVPS 2025 (VND) 18.934
Gia hop ly méi c6 phiéu (VND) 36.921

Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty & 50:50 va dua ra két
qua dinh gia hop ly ctia cd phiéu KDH 13 35.031 VND/ c6 phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia RNAV 33.141
Phwong phap dinh gia twong dbi 36.921
Két hop 2 phwong phap 35.031

Chung t6i ky vong KQKD cltia KDH sé dat murc téng trwdng dang ké so véi cung ky nhé viéc ban giao
phan khu thap tang tai dw an Gladia. Ngoai ra, quj dat I&n tai khu vwe trung tam TP. HCM véi cac dw
an Binh Trweng Déng, The Solina, va KCN Lé Minh Xuan mé réng sé dem lai dong lwc tang trwdng trong
dai han cho doanh nghiép.

Chung t6i danh gia KDH dang giao dich tai mirc P/B twong dbi hdp dan. Ching t6i duy tri khuyén nghi
MUA cho cé phiéu KDH vé&i mire dinh gia hop ly 13 35.031 VND/ ¢6 phiéu.
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich Cao cap Chuyén vién Phan tich
phquan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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