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CTCP Pau tw & Kinh doanh Nha Khang Dién (KDH)

Gladia: Yéu té quyét dinh két qua kinh doanh - [Vwot dw phéng]
KDH ghi nhan DT Q4/25 dat 1.816 ty ddng, gidm 11% svck, trong khi LNR tang 25% svck 1&én 496 ty
ddng, chd yéu nhe ban giao san pham thap tang tai dw an Gladia.
Bién LN gop duy tri & mc cao 71% trong Q4/25, gan nhw di ngang so véi Q3/25 va cao hon 26,7
diém % svck, nho tiép tuc ban giao cac san pham thap tang Gladia c6 bién LN cao.

Chung t6i nhan thay tiém nadng tang dbi véi gia muc tiéu 41.800 ddng/cp, va sé cap nhat trong bao cao
sau.

Loi nhuan Q4/25 tang nh& ban giao Gladia

KDH c6ng bb doanh thu Q4/25 dat 1.816 ty ddng, gidm 11% svck. LNR dat 496 ty dong, tdng 25% svck,
chd yéu nho ban giao cac san pham thap tang tai Gladia. Ly ké ndm 2025, KDH ghi nhan doanh thu 4.674
ty dong va LNR 1.053 ty déng, lan lwvot tang 43% va 30% svck. Két qué vuot du bao cd ndm cuia ching
t6i, hoan thanh 100,5% ké hoach doanh thu va 107% dw bao LNR.

Bién LN gop duy tri & mirc cao, nhé tiép tuc ban giao cac san pham thap tang Gladia.

Bién LN gop Q4/25 gilr & mirc cao 71%, gan nhw khong dbi so véi Q3/25 (70,6%) va cao hon dang ké so
véi mirc 44,4% cua cung ky nam trwde, nho tiép tuc ghi nhan ban giao cac san pham Gladia cé bién lgi
nhuan cao.

Ban lanh dao ky vong tang trwwéng loi nhuan manh trong 2026

Ban lanh dao ky vong loi nhuan 2026 tang trudng manh, dong lwc chinh van dén t ban giao san pham
thap tang tai dw an Gladia. K& hoach LNR 2026 dwa trén ba nguén chinh : 1) ~ 1,6 nghin ty déng tir san
pham thap tAng Gladia (v&i muc tiéu hoan tat hoat ddng mé ban trong ndm 2026 va ghi nhan lgi nhuan
cho phan 1&n s&n pham trong cung ndm, tiy thudc vao tién dd ban giao cac san pham da ban ) ; 2) ~ 500
ty dong tir viéc ghi nhan doanh sé tir phan hang tén kho con lai (bao gébm déat thwong mai) tai cac dw an
trwéc day & TP.HCM; va 3) phan déng gop loi nhuan bd sung tir hoat dong hop tac/lién doanh/lién két vai
céac dbi tac trong va ngoai nwéc dé dau tw dw an (bao gém Binh Trwng Dong, The Solina va KCN Lé Minh
Xuan mé rong). Chung téi nhin thay dw dia nang dw bao LNR 2026 so v&i wdce tinh hién tai.

Cap nhat tién do cac dw an trong diém

Gladia by the Waters (11,8 ha; lién doanh véi Keppel, KDH s& hiru 51%) tiép tuc trién khai dung tién do:
dén cubi 2025, dy an da ky ban khoang 55-60% trén téng 226 cin thap tang, trong dé ~70 can da duoc
ban giao va ghi nhan doanh thu trong 2025. Hang muc cao tang gdm 616 can du kién kh&i cong vao thang
1/2026, m& ban trong Q3/26 va bét dau ban giao tr Q4/27. & dw an lién k&, Binh Trung Dong (18,2 ha)
dat muc tiéu nhan phé duyét quy hoach 1/500 vao Q2/26 va khéi dong thi cong ha tang tr Q4/26. Nhin
chung, cac dy an trong diém khac van dung tién do, gém: KCN Lé Minh Xuan mé rong (109,9 ha) dang thi
cobng va dv kién mé ban nam 2027; The Solina (16,4 ha) dang hoan thién thi tuc dé huéng téi mé ban va
ban giao trong 2027; Phong Phu 2 (~26 ha) ky vong kh&i cong trong 2027; va dai do6 thi Tan Tao (~330 ha)
dat muc tiéu co ban hoan tat gidi phdng mat bang trong 2026, trwdc khi khédi cong vao 2027.

Lo o o sv dw phéng
(Ty dong) Q4/25 Q4/24 % svck 2025 2024 % sveck 3 nsm 2025
Doanh thu thuan 1.816  2.048 -11,3% 4.674 3.279 42,6% 100,5%

Doanh thu tee ban giao nha 1.080  2.032 -46,8% 4.611 3.225 43,0% 100,5%

Doanh thu cung cép dich vu 14 13 12,0% 48 46 3,9% 102,8%

Doanh thu ter cho thué 4 3 25,0% 15 8 91,0% 91,6%
LN gop 1.290 908 42,0% 2.776 1.740 59,6% 105,5%
Chi phi BH&QLDN (137) (334) -59,0% (581) (432) 34,5% 115,2%
Thu nhap tai chinh rong (64) (163) -61,0% (140) (178) -21,5% 88,9%
LNTT 983 505 948% 2.039 1.051 94,0% 101,9%
LN rong 496 398 248% 1.053 804 31,0% 107,1%
Bién LN gbp 710% 444% 26,7diém% 594% 53,1% 6,3 diém %

Bién LN rong 273% 194% 79diém% 22,5% 24,5% -2,0diém %
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.
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