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Vietcap Cap nhat
Mg tai khodn
~n \ - 1 N
CTCP Dbau tu va Kinh doanh Nha Khang Dién (KDH) MUA +42,1%
Nganh Bat dong san 2024 2025F 2026F 2027F
Ngay bao céo 15/05/2025  Doanh thu (ty dong) 3.279 4790 5.087 5.917
Gia hién tai 35.700 VND Doanh thu % YoY 57,0% 46,1% 6,2% 16,3%
Giamuc tiéu 26.800 VND LN tU HBKD (ty dong) 1.309 2.403 2.687 3.038
Giamuctiéugannhat 17.100VND  LNST saulgiich CDTS (ty déng) 809 949 1.053 1.332
TLtang -24,9% LNST sau Igiich CDTS % YoY 13,0% 17,3% 1,0% 26,5%
Loi sust c8 i 7.0% EPS % YoY 8,9% 4,8% 11,0% 26,5%
Téng muc sinh I5i -17,9%  Doanh sé ban hang (ty déng) 900 4.800 6.000 7.200
Bién LN gop 53,1% 61,6% 65,9% 62,6%
GTvénhéa  106.6nghintydéng  BIENLNtUHBKD 39,9% 50,2% 52,8% 51,3%
Room KN 4,5 nghinty déng Bién LN rong 24,7% 19,8% 20,7% 22,5%
GTGD/ngay (30n) 11,81} déng ROE ‘ 4,6% 5,3% 5,5% 6,6%
C8 phén Nha nudc 659 Novayrong/CSH 19,2% 21,2% 21,7% 18,6%
SL ¢8 phidu luu hanh 2,987ty E; E 35{?2 3[1"2z 3?22 2‘1‘[2;
Pha loang 2,987ty . . : :
o ewe yy Viéc md ban phan thap tang sap téi cua du an Gladia sé thuc
PIE(truot) 337x 388« 151x dAy doanh s6 ban hang nam 2025
P/B (nt) 17 17x 16X
ROE 56% 257% 12.9% ¢ Chungtéi ti€p tuc duy tri knuyén nghi MUA déi véi CTCP Dau tu va Kinh doanh Nha Khang Bién
ROA 29% 53% 2,0% (KDH), véi gia muc tiéu gan nhu khdng ddi & muc 41.700 dong/cd phiéu, do chung toi diéu chinh
thai diém ma ban du an KCN Lé Minh Xuan M3 réng sang nam 2027 (so vai du bao trudc do la
n&m 2026) va s6 du no rong ghi nhan tang vao cudi quy 1/2025. Cac yéu té trén phan Ién duac
Téng quan cong ty

KDH la chd dau tu bat déng san uy
tin tai TP. HCM. Nam 2017, céng ty
md rong sang phat trién kinh doanh
cac du an can ho trung cép. KDH
hién s& hiu quy dat I6n tai Thanh
phé Thu Buc, Quan Binh Chanh va
Quén Binh Tan thuéc TP. HCM.

Dién bién gia c& phiéu
10%

o.M W m

-10%

-20%
YTD 1Y
KDH

3Y ann.
m VNI

Pham Nhat Anh
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document

bu dép bdi tac déng tich cuc cuia viéc chung téi cap nhat gia muc tiéu clia chung téi sang gitta
nadm 2026.

e DGi v&i ndm 2025, chung toi nhin chung gitrnguyén du bao LNST sau Igi ich CBTS cuia chung toi
& muc 949 ty dong (+17% YoY), do dugc thuc day bdi: (1) du bao clia chung téi vé viéc céng ty
$& mG ban phan thap tang cla du an Gladia (trudc day dugdc biét dén la du an lién doanh véi
Keppel tai TP Thu Buc, TP. HCM; KDH s& hiiu 51% c8 phan), va (2) hoat déng ban giao cac can
ho con lai tai The Privia (quan Binh Tan, TP.HCM; t8ng céng khoang 1.040 can cao tang; da ban
100% va da ban giao khoang 90% tinh dén cudi quy 1/2025).

« DGivéindm 2026, chung téi ky vong LNST sau Igi ich CDTS sé& tang 11% YoY, nhd dugc ho trg bdi

hoat déng ma ban du kién tai The Solina (hién dang trong qua trinh san 18p va thi cong ha tang)

va du bao cla chung t6i vé viéc ban giao tai Gladia. Tuy nhién, chung t6i diéu chinh giam 14%

du bao LNST sau Igi ich CDTS ndm 2026 clia chung ti, chd yéu do chung t6i ddi thai diém mo

ban du kién ctia KCN L& Minh Xu&n MG rong sang nam 2027 (so vai gia dinh trudc do clia ching

t6i la nam 2026).

V@i uy tin thuong hiéu manh ctia KDH va trién vong phuc hoi du kién cla thi trusng BBS, chung

t6i du bao doanh s6 ban hang trung binh giai doan 2025-26 clia KDH sé& dat khoang 5,4 nghin

ty déng/nam (so voi muc ca sd thdp 900 ty déng clia nam 2024), nhd dugce thuc déy bdi cac
dot ma ban du an mai du kién clia céng ty.

KDH hién dang giao dich véi P/B du phong cac ndm 2025/26 lan lugt & muc 1,6 1an/1,5 1an (dya

theo du bao clia chuing t6i), thap hon so vai muc P/B trung binh 3 nam 1 2,0 1&an. Chung téi cho

rang day la muc hap dan khi xét dén quy dat gia tri I6n clia cong ty tai TP.HCM.

e RUiro: Viéc md ban cac du an quy mé I8n nhu Tan Tao dién ra cham hon du kién.

Gladia sé la dong lyc chinh thic d&y Igi nhuan trong khoang thai gian con lai cia nam 2025:
Bén canh hoat déng ban giao cac can hd con lai tai du én The Privia, chung téi ky vong Gladia (11,8
ha; dy an gém ~200 can thap tang va ~600 condo; TP. Tha Buc, TP. HCM; KDH sd hitu 51%) sé la
dong luc chinh thuc déy Igi nhuén va doanh sé ban hang ctia KDH trong khoang thdi gian con lai
clia ndm 2025. Cong ty da hoan tat phan I6n tién trinh xay dung déi véi phan thap tang tai Gladia
va du kién s& nhan dugc gidy phép ma ban trong quy 2/2025.

Céc du an quy mb vua sé thuc ddy doanh s8 ban hang trong ndm 2025/26 so v6i muc co sé

thap clia ndm 2024: Ngoai ky vong déi véi du an Gladia, chiing téi cling ky vong The Solina (~500
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can thap tang hoac ~13 ha trong giai doan 1; da nop du tién si dung dat cho giai doan 1) va KCN
L& Minh Xu&n mad rong (t8ng dién tich ~110 ha) sé& bat déu 1an lugt dong gop doanh s6 k& ti nam
2026 va 2027. Ca 2 du &n da bat dau trién khai ha tang trong quy 1/2025, theo KDH.

Du an Tan Tao ho trg trién vong tang trudng dai han: Trong dai han, chung toi ky vong dy an
Tan Tao (~329 ha tai Quan Binh Tan, TP.HCM) sé& bat dadu ma ban tlnam 2027. Chung téi chorang
du an nay sé lanén tang cho tang trudng dai han cla KDH, dugc hé tro bdi (1) uy tin da duge ching
minh va nén tang tai chinh viing chac cua céng ty, va (2) nhu cau I6n trong bi canh ngudn cung
mdi han ché tai TP. HCM.

See important disclosure at the end of this document www.vietcap.com.vn 15/05/202512
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Tri€n vong ndm 2025: Phan thap tang cua du an Gladia sé thic
day Igi nhuan trong khoang thai gian con lai cia nam 2025

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao Dubao Du bao Dubao Gia dinh/dy bao cua Vietcap cho nam 2025
2025 2025 2025dc/ 2025
cii diéu 2024 dc/dy
chinh bao cili

Doanh thu thuan 3.279 4.858 4.790 46% -1% *Chung t6i du bao doanh thutdng manhYoY, nha (1)
du ki€n md ban cac can thap tang tai Gladia (trudc
day dugc biét t&i la dy an lién doanh véi Keppel; téng
du an bao gébm ~200 can thap tang va ~600 can
chung cu tai Thanh phd Tha Buc; KDH nédm gidr 51%)
va (2) ghi nhan ban giao cac can hd da ban trusc con
lai tai The Privia (100% da ban trudc va ~90% da ban
giao tinh dén cudi quy 1nam 2025).

* Chuing t6i du kién Gladia va The Privia s& dong goép
1&n luct 75% va 20% vao du bao doanh thu ndm 2025
cua chung toi.

Lgi nhuan gop 1.740 2.965 2.950 70% -1%

Chi phi SG&A -431 -564 -547 27% -3%

LN tu HDKD 1.309 2.401 2.403 84% 0%

Thu nhap tai chinh 37 42 42 13% 0%

Chi phi tai chinh -216 -231 -231 7% 0% * Chung t6i ti€p tuc gia dinh rdng khoan ng mdi chu
yéu sé tai trg cho viéc phat trién dy an. Do do, gan
nhu toan bo chi phi 13i vay sé& dugc vén hoa. Chung
t6i uGc tinh chi philai vay vén hoa nam 2025 12 819 ty
dong (+7% YoY).

* Chi phi tai chinh trong ky bao gém céc khoan chiét
khdu thanh toan dugc gia dinh la uu déi cho ngudi
mua nha.

Thu nhap/16 rong khac -80 0 0 N.M 0% * Chung téi gia dinh khéng cé thu nhap/16 nao khac
trong nam 2025.

LNTT 1.050 2.212 2.215 111% 0%

Chi phi thué -248 -442 -443 79% 0%

LoiichCbTS 7 -823 -823 N.M. 0% * Chung t6i du bao tang trudng theo nam vé Igi ich
CBTS vao nam 2025 vi chung tdi ky vong Gladia (do
KDH s& hiiu 51%) sé& dong gop 75% vao dy bao doanh
thu nam 2025 cutia KDH (so vai 0% vao nam 2024).

LNST sau Igi ich CBTS 809 947 949 17% 0%

Bién Igi nhuan gop 53,1%  61,0%  61,6% * Tang theo ndm chu yéu la do doanh thu tu cac can
ho thap tang tai Gladia.

ChiphiSG&A/Doanhthu  13,1%  11,6%  11,4%

Bién LN tu HBKD 39,9% 49,4% 50,2%

Bién LN rong 247%  195%  19,8%

Nguén: Bao cdo tai chinh clia KDH, dy bao cua Vietcap

See important disclosure at the end of this document
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Hinh 2: Doanh thu

Hinh 3: LNST sau lgi ich CDTS

2,500 400% 500 150%
2,000 300% 400 100%
1,500 200% 300 50%
1,000 100% 200 0%
500 0% 100 -50%
0 -100% 0 -100%
O ¢ 0 g O 8 © 8 © O o 06 § 0 © O 8 O
Revenue (VND bn), LHS YoY, RHS NPAT-MI (VND bn), LHS YoY, RHS
Nguon: KDH, Vietcap Nguén: KDH, Vietcap
Hinh 4: Doanh s (ty déng) Hinh 5: Ng vay rong/vén CSH
3,000 50%
2,500 40%
2,000
30%
1,500
20%
1,000
500 10%
0 0%
RERSNNSIRRRRIIIS EERRREEEEEERERE
©Ccooocs83006383c83830 ©Cc0d0883038803830
Nguén: Vietcap udc tinh Nguon: KDH, Vietcap
Hinh 2: Du bao doanh s6 cia KDH Hinh 3: Dubao doanh thu & LNST sau Igi ich CDTS cua KDH
(ty déng) (ty déng)
7,200 Revenue  mNPAT-MI
6,000 5,917
4,800 4,532 4790 5087
3,700 3,738
2,600 2,912 5279
’ 2,100 2,088
1,332
I 500 I 900 1,153 1,202 1,103 716 809 949 1,053
m [ | I 0 [ | [ | [ | | | I
2020 2021 2022 2023 2024 2025F 2026F 2027F 2020 2021 2022 2023 2024 2025F 2026F 2027F
Cac du an chinh 2025F 2026F 2027F Cacduanchinh 2025F 2026F 2027F
(% du bao doanh s6*) (% du bao doanh thu*)
Dy an lién doanh vai Keppel 100% 85% 43% Dy an lién doanh vai Keppel 75% 81% 56%
The Privia 0% 0% 0% The Privia 20% 0% 0%
Classia 0% 0% 0% Classia 0% 0% 0%
The Solina 0% 15% 13% The Solina 0% 14% 15%
TanTao 0% 0% 44% TanTao 0% 0% 21%
KCN Lé Minh Xuan md rong 0% 0% 8%
Ban 16 dat 5% 5% 0%

Nguén: Vietcap du bao. Luu y: (*) Dy an khu dan cu.

See important disclosure at the end of this document
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Hinh 4: Cac du an chinh cua KDH tai phia Ddng va Tay Nam TP.HCM

@ Keyprojects under
construction/delivery and development

[ J Completed projects
® Existing industrial area
© cap

Classia
5 (4.3 ha)

TAN SON NHAT

INTERNATIONAL
AIRPORT
THAO DIEN

DISTRICT 1

vvvvvvvv
n

Weue, BINHTAN Ore

s DISTRICT

Wi

DISTRICTS .
=

&
&

LMXIP Expansion (110 ha)
& o

O i
T Binh Trung Dong

DISTRICT 4 5 .
=~ Emeria «»Cjarita

(6ha)  (538ha)

DISTRICT 7

PHUMY HUNG
DISTRICT 7

Tan Tao

PHU MY HUNG
URBAN AREA

&3 DONG NAI

NHA BE
DISTRICT

Phong Phu 2

BINH CHANH
DISTRICT

Nguén: KDH, Vietcap t8ng hop. Luu y: Emeria & Clarita 13 du an lién doanh véi Keppel, tén thuong mai la
“Cladia”.

Hinh 5: Du bao vé tién dd thi cdng va ban giao cac du an BDS 16n cia KDH

Tdtcdduan Dién S8can™ Md&ban Giaidoan md Giai doan ban Hién trang phap ly
tai TP. HCM tich (mdban %) ban @ giao® | Phéduyét Quyhoach Pénbu Phanb8 LURF*  Gidy phép
(ha) dauty  1/500 dat xay dung
180 can
) thép Q3 i U
Classia 4.3 thng 2022 2022-2024 2022-2024 — B&ban va ban giao toan b tinh dén cudi ndm 2024.
(100%)
1.040 Qb — Chinh thiic md ban vao gilia thang 11/2023.
The Privia 1.9 condo 2093 2023-2024  2024-2025F | - D&ban 100% va ban giao ~90% tinh dén cudi nam 2024 (bat dau
(100%) ban giao tU thang 10/2024).
Duan lién 820 (g6m pos - 'glén;\;iéennttézang 0572025, viéc xay dung phan thap tdng gan nhu
doanh vai 1.8 220 can ) 2025-2028F  2025-2030F ~ ’ e A - e s . ,
Keppel @ thép tang) — Banlanh dao dukién s& nhan dugc gidy phép ban hang vao quy
2/2025, sau do cong ty sé bat dau ma ban.
~500cén
thap X o o
tan 2026 Hoan  Hoantdt Hoantat Hoan tAt
The Solina 16.4 d @ 2026-2032F  2026-2032F | Hoantat Hoantat tatGiai Giaidoan Giaidoan .
trong Giaidoan 1
. doan 1 1 1
Giai doan :
1
2027 N N h h h
TanTao 329.0 027 2027-2035F  2027-2035F | Hoantdt Hoantst 8s% | v o Chua o Chua
hoantat  hoantat hoan tat
Phong Phu 2 30 Chua Chua Génhoan Chua Chua Chua
“ hoantédt  hoantét tat hoantdt hoantdt  hoantét
Binh Trung 20 Chua Chua Génhoan Chua Chua Chua
péng “ hoantdt  hoantat tat hoantdt hoantdt  hoantéat
Hoan Cm N
. Hoan tat Hoan tat
. ( <
KONLMXMI 4099 2027° 2007203 2027-203F | Hoantst Hoantdt  °U  Giaidoan ' Giaidoan
rong Giai process 1
doan 1

Nguén: KDH, Vietcap. Luu y: (1) t8ng s6 can ho clia dy an, dugc lam tron dén hang chuc gan nhat; (2) Gia dinh
va du bao cuia Vietcap; (3) KDH ndm gilr 51% va Keppel ndm gilr 49% c8 phan trong du an lién doanh (Emeria
& Clarita); (4) cac du an nay van chua dugc dua vao du bao Igi nhuan clia ching t6i; (5) dy anKCN; () ‘LURF
la ‘tién sirdung dat’.

See important disclosure at the end of this document www.vietcap.com.vn 15/05/202515
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Hinh 6: Dy an lién doanh cua KDH vdi Keppel

Du an lién doanh (Emeria &
Clarita; KDH sé hitu 51%)

Emeria (6,0 ha): Khoang 60 cén thap
téng va khoang 600 cén cao tang

Clarita (5,8 ha): Khoang 160 cén thap
téng

- Gan dusng Vo Chi Cong, P. Binh
Trung Bong, TP. Thu Buc, TP.HCM.

- Tap doan Keppel mua lai 49% cd
phan tai 2 du an BBS lién ké Emeria
va Clarita tU KDH vdi tong gia tri dat
3,2 nghin ty déng trong giai doan tu
thang 6 - thang 8/2023.

- Theo KDH, viéc xay dung phéan théap
téng clia du an hdu nhu dé hoan téat,
du kién s& nhan dugc gidy phép ban
hang vao quy 2/2025.

- Phén thap tang: Chung téi du kién
viéc ma ban va ban giao sé dién ra
trong giai doan 2025 - 2027.

- Phan cao tang: Chung t6i dy kién
viéc md ban sé bat dau tnam 2026
va viéc ban giao sé& bat dau tu nam
2028.

Nguén: KDH, Vietcap

Hinh 7: Dy an khu céng nghiép ctia KDH

KCN L& Minh Xuan M4 réng (109,9 ha)

— Vitri: Xa Lé Minh Xuan, huyén Binh Chanh, TP. HCM

— Tinhtrang: B4 hoan tat gidi phong mé&t bang va nhan
quyét dinh giao dat cho giai doan 1 (~90 ha). Dy an
nay dang trong qua trinh xac dinh tién thué dat. KDH
da nhan dugc gidy phép xay dung trong quy 1/2025.

— Chung t6i ky vong du an nay sé& bt ddu md ban va
ban giao vao ndm 2027, khi du an da bat dau dugc xay
dung vao quy 1/2025.

- D&i tugng khach thué (theo KDH): logistics, dugc
phdm, cac nganh san xuét co gia tri cao.

BINH TAN
DISTRICT

~

(\ ® «ors upcoming industrial park project
BINH CHANH
DISTRICT ’ KDH's upcoming residential projects

@ Existing industrial parks

Nguon: KDH, Vietcap t6ng hop

See important disclosure at the end of this document www.vietcap.com.vn 15/05/202516



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

Vietcap

binh gia

Chung téi ti€p tuc dinh gia KDH badng phuong phap gia tri tai sdn rong (RNAV). Chung t6i chi yéu
sUrdung phuong phap chiét khdu dong tién (CKDT), trong dé chiét kndu dong tién tu do (DTTD)
uac tinh dén gitta nam 2025 dé dinh gia danh muc du an dang dugc xay dung va phat trién cla
KDH. Chung téi ap dung phuaong phap dinh gia P/B vdi P/B muc tiéu la 2,0 18n cho Phong Phu 2
(~30 ha, Binh Chanh, TP. HCM) va Binh Trung Béng (~20 ha, TP. Thu buc, TP. HCM) va P/B muc
tiéula 1,5 1an dé dinh gia cac du an khac chua dugc cdng bé ké hoach chi tiét.

Chung téi hién tiép tuc duy tri gia muc tiéu ciia KDH & muc 41.700 déng/cd phiéu, do (1) tac dong
tich cuc cua viéc chung téi cdp nhéat gia muc tiéu ti cudi ndm 2025 sang gilia nam 2026, chi yéu
bi anh hudng bdi (2) viéc diéu chinh k& hoach trién khai md ban KCN L& Minh Xuan md réng ti nam
2026 sang nam 2027,(3) du ng rong tai thoi diém cudi quy 1/2025 cao hon, (4) gia dinh WACC
tang thém 0,5 diém %, phu hop vdi hé s beta tang ti 1,2 1&n 1,3, va (5) tinh dén ké hoach phat
hanh ESOP da dugc PHCD nam 2025 théng qua vai 9,96 triéu c8 phiéu, gia phat hanh 14.000
déng/cé phiéu.

Hinh 8: Tém tat dinh gia

Duan Phuong phap TL sé hitu clia NPV thyc té

KDH (ty déng)
Du an lién doanh vai Keppel CKDT 51% 4.347
Solina CKDT 100% 3.099
TanTao CKDT 100% 19.897
KCN Lé Minh Xuan M& rong CKDT 100% 1.564
Binh Trung Béng GTSS 100% 9.085
Phong Phu 2 GTSS 100% 3.622
Khac GTSS & CKDT 100% 5.851
Tong NAV du an 47.465
(+) Tién mat va tién gui ngén han 2.506
(-) T8ng ng vay 7.400
Gia tri tai sanrong 42571
S6 lugng 8 phiéu hién hanh (triéu) * 1.021
Gia muc tiéu (VND/c8 phiéu) 41.700
Gia hién tai (VND/c8 phiéu) 29.350
Tdng muc sinh 16i +421%
P/E du phong nam 2025 theo gia muc tiéu 48,3x
P/B dy phong ndm 2025 theo gia muc tiéu 2,3x
P/E du phong nam 2026 theo gia muc tiéu 43,5%
P/B dy phong ndm 2026 theo gia muc tiéu 2,2x

Nguén: Vietcap. Luu y: (*) Bao gém ké hoach ESOP d& dugc PHCP nam 2025 théng qua.

Hinh 9: Tom t4t WACC

Trudc day Diéu chinh
Hé s6 beta 1,2 1,3
Ty lé phirdiro % 6,0% 6,0%
Phan bu rui ro thi trusng % 8,0% 8,0%
Chi phi vén CSH % 15,6% 16,4%
Chi phingvay % 11,0% 11,0%
% NG vay 30,0% 30,0%
% \Von CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 13,6% 14,1%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 15/05/202517
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Tac dong cua chinh sach thué quan doi ung tiem tang cua My
déi véi nganh BBS
Chung tdi ky vong Chinh phu Viét Nam va Ngan hang Nha nudc (NHNN) sé& tiép tuc cé cach
ti€p can chu déng va chién lugc dé déi pho véi nhiing bat dinh gia tang do chinh sach thué mai
tU My, nhdm 6n dinh thi trudng bat déng san. Chung téi tin rdng cac dinh hudng chinh sach chinh
c6 thé bao gém né luc gilr moi trudng 1&i suat 8n dinh, von la yéu té then chdt dé duy tri kha nang
chi tra cla nguai dan va tam ly dau tu. Bén canh do, ddy manh phat trién ha tang sé dong vai tro
thiét yéu trong viéc ho trg nhu cau nha 6.

Chung tdi gilt nguyén quan diém réng lugng giao dich so cap sé tang trudng trong ndm 2025
s0 vGi muc nén thap cla giai doan 2023-2024, dugc thuc day bai ky vong vao (1) nhu cau & thuc
viing chac, (2) dong tién dau tu quay trd lai, (3) nguén cung so cap mai tdng nhd tha tuc phap ly
thuén Ioi hon, (4) mat bang Iai suat vay mua nha 6n dinh, va (5) tién dé trién khai cac du an ha
tang trong diém dugc ddy nhanh. Trong kich ban kém kha quan nhat khi thi trudng bat déng san
phuc hoi cham hon ky vong do bat dinh tu chinh sach thué cla My, ching téi van ky vong giao
dich so c8p ndm 2025 s& tang so vdi nam 2024, vi cac dong luc hd trg chinh gom (1), (3), (4) va
(5) néu trén sé bu dap phan Ion tam ly than trong clia ngusi mua va ch dau tu. Xem thém thong
tin chi ti€t trong Bao cao Nganh BDS ngay 21/04/2025 cla chung toi.

Pai v6i KDH, chung tdi tin rang céng ty hién dang & vi thé thuan Igi d€ tan dung kha nang phuc
hdi cua thitruéng BDS tai TP. HCM nh& quy dat I6n va nang luc trién khai dd dugc ching minh.

o NhucéauBDS tai TP. HCM duy tri su 8n dinh: Chung téi cho rang thi trusng BBS tai TP. HCM
sé ti€p tuc bén viing, bat chap cac bat 6n tibén ngoai. Chung téi cho rang cac duan co phap
ly rd rang va dugc phat trién bdi chu dau tu uy tin nhu KDH sé tiép tuc ghi nhan ty 1€ hap thu
t6t, do nguén cung mai han ché, dan s6 do thi tang trudng, va dau tu ha tang lién tuc tai thanh
pho.

o Quy dat tai TP. HCM ma KDH sé& hiiu dang bi dinh gia thap: Dua trén danh muc du an céng
b6, chung téi udc tinh KDH s& hiu khoang 520 ha téng dién tich tai TP. HCM, trong do Ién
nhat 1a du an Tan Tao 330 ha, vdi hon 85% dién tich da dugc boi thudng tinh dén quy 1/2025.

o Thanh tich tri€n khai tét va Igi thé vé vi tri: Bén canh quy dat, KDH da ching minh nang luc
trién khai du an hiéu qua, voi chat lugng xay dung, tién do ban giao va quy hoach tién ich dong
bd lubn dam bao - day la nhiing yéu té then chét déi vai khach mua nha dé cao tinh chic chan
va chat lugng. K&t hgp vai chién lugc tap trung vao cac vi tri co tiém nang va da phat trién tai
TP. HCM, nhiing yéu t6 nay cang lam tang suc hap dan cuia san phdm do KDH cung cép.
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Vietcap‘

Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu cua Vietcap so véi gia c& phiéu (dong/cé phiéu)

50,000
PHTT  PHTT A s MUA - MUA - Mua
43.300 41.400
41.400 42100 41,
39.600 A MUA 40.400 41.700
40,000 KQ  MUA 36400
PHTT Ka
30,000
Kq 33.800
30.500
20,000
Actualprice  ===Target price
10,000
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Nguén: DT liéu cong ty. Vietcap (dién bién gia muc tiéu dugc diéu chinh theo nhiing thay dgi vé s6 lugng c8
phiéu dang luu hanh)
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 3.279 4.790 5.087 5.917 Tién va tuong duong tién 3.096 2.189 1.240 1.016
Gia von hang ban -1.539 -1.840 -1.736 -2.213 Pautu TC ngén han 277 0 0 0
Lgi nhuan gop 1.740 2.950 3.352 3.703 Cac khoan phai thu 3.018 3.150 312 3.467
Chi phi ban hang -189 -240 -292 -292 Hang ton kho 22178 24522  27.857 30.408
ChiphiquanliDN -242 -307 -373 -373 TS ngan han khac 275 565 691 770
LN thudn HDKD 1.309 2.403 2.687 3.038 Tong TS ngé'n han 28.844 30.426 32.901 35.662
Doanh thu tai chinh 37 42 27 16 TS c6 dinh (nguyén gia) 1.437 1.533 1.634 1.753
Chi phi tai chinh -216 -231 -240 -439 - Khau hao 10y ké -103 -152 -201 -251
Trong do, chi phi lai vay -35 -37 -42 -83 TScédinh (rong) 1.334 1.381 1.433 1.502
Lol nhuan T cong ty 0 0 0 0| |PautuTCdaihan 0 0 0 0
LDLK
Thu nhap/(16) rong khac -80 0 0 0 TS dai hankhac 580 580 580 580
LNTT 1.050 2.215 2.474 2.615 Tong TS dai han 1.914 1.961 2.013 2.082
Thué TNDN -248 -443 -495 -523 Tong Tai san 30.758 32.387 34.914 37.744
LNST truéc CDTS 802 1.772 1.979 2.092
Lgi ich CB thiu s6 7 -823 -926 -760 Phai tra ngan han 288 345 325 415
LNST sau CDTS, bao cao 809 949 1.053 1.332 NG vay ngén han 1.100 1.045 941 846
LNST sau CDTS, diéu chinh 809 949 1.053 1.332 No ngén han khac 2.794 2.833 3.813 5.017
T6ng ng ngén han 4.182 4.223 5.079 6.279
EBITDA 1.315 2.453 2.736 3.088 Ng vay dai han 5.998 5.676 5.367 4.906
EPS b&o cao, VND 825 864 959 1.213 Ng dai han khac 1.124 1.124 1.124 1.124
DPS bao céo, VND 0 0 0 0 Téng ng 11.304 11.022 11.570 12.308
DPS/EPS (%) 0% 0% 0% 0%
CG phén uu dai 0 0 0 0
Vén dau tu clia chu sé hitu 10.1M 10.21 10.21 10.21
Thang du von ¢ phan 3.314 3.353 3.353 3.353
TYLE 2024  2025F 2026F  2027F Loi nhuan giitlai 3618 4566  5.619 6.951
Tang trudng: Vén khac 352 352 352 352
Doanh thu 57,0% 46,1% 6,2% 16,3% LgiichCBTS 2.059 2.882 3.808 4.568
LN tu HBKD 7,3% 83,7% 11,8% 13,1% V&n chu sé hitu 19.453 21.365 23.344  25.436
LN trudc thué -1,8%  10,9%  1.7% 57% Téng nguén vén 30.758  32.387 34914 37.744
EPS bao cao 8,9% 4,8% 11,0% 26,5%
SL c6 phiéu cudi nam (tr) 1.011 1.021 1.021 1.021
Kha nang sinh 16i:
Bién LN gop 53,1% 61,6% 65,9% 62,6% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tir HDKD 39,9% 50,2%  52,8%  51,3% Tién dau ndm 3730 3.096 2.189 1.240
Bién EBITDA 40,1% 51,2% 53,8% 52,2% LNST sau lgiich CBTS 809 949 1.053 1.332
(B;;?S INST sauloi ich 5479 19.8% 207%  225% | | Khduhao 7 49 49 49
ROE 4,6% 5,3% 5,5% 6,6% Thay d6i von luu déng -4.869 -2.332 -2.341 -1.652
ROA 2,8% 5,6% 5,9% 5,8% Piéu chinh khac 405 485 804 721
LCTT tu HD kinh doanh -3.648 -849 -434 450
Chi sé hiéu qua:
SG6 ngay tén kho 4,858 4,632 5,507 4,804 Chimua s8m TSCD (rong) -100 -96 -102 -118
S6 ngay phai thu 270 235 225 203 Khac -818 277 0 0
S6 ngay phai tra 45 63 70 61 LCTT ti HD dau tu -918 181 -102 -118
Chu ky luan chuyén tién 5,082 4,804 5,662 4,946
Cétucdatra 0 0 0 0
Thanh khoan: Tang (giam) von 3.184 139 0 0
CSthanh toan hién hanh 6,9x 7,2x 6,5x 5,7x Tang (gidm) novay ngénhan =344 -55 -105 -94
CSthanh toan nhanh 1,6X 1,4x 1,0x 0,8x Tang (giam) ng vay dai han 1.097 -323 -308 -461
CSthanh toan tién mat 0,8x 0,5x 0,2x 0,2x Khac 0 0 0 0
Ng vay/ Tai san 23,1% 20,8% 18,1% 15,2% LCTT tU HP tai chinh 3.932 -238 -413 -555
Ng vay/ Vén 26,7% 23,9% 21,3% 18,4%
Ng vay rong/ Vén CSH 19,2% 21,2% 21,7% 18,6% Luu chuyén tién thuan -634 -907 -949 -224
CSkhanangthanhtoanldivay 37,4x 65,0x 64,4x 36,6x Tién cudinadm 3.096 2.189 1.240 1.016

Nguon: KDH, Vietcap du bao
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué
Tda nha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quén1, TP.HCM

+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phéng, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cap, ext 185
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc - Phoé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuén, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan
Giam déc diéu hanh

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang

8 chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Truc Quynh
Giam déc diéu hanh
Khai Méi gi6i trong nuéc

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung tai vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd 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 clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2025112



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

Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp 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
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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