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

BAT DONG SAN

Gia hién tai VND25.600
Ca}o/Thép 52 VND36.500/VND23.950
Gia muc tiéu VND35.700
Consensus N/A
Tiém nang tang gia 39,5%
Ty suét cb tirc 0,0%
Téng ty suét sinh 15i 39,5%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr do) 1.077,9
GTGDBAQ 3 thang (tr do) 57
Room ngoai con lai (triéu) 229,2
Sb CP lwu hanh (triéu) 1.122,2
Sb CP sau pha lodng (triéu) 1.122,2

KDH Nganh VNI

P/E trwot 28,7x 26,5x 14,0x
P/B hién tai 1,5x 1,2x 2,0x
ROA 3,2% 2,6% 2,4%
ROE 5,4% 72% 14,7%
*dir liéu ngay 8/4/2026

Dién bién gia
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KDH s \/NIndex

Gia cb phiéu (%) 1™ 3M 12M
KDH -16.0 -15.7 73.3
Twong quan VNI 0.4 8.4 41.7

Co cau s& hivu

Tien Loc Investment Limited 11.5%
Gam Ma Investment Company 7.7%
A Au Investment Trading Company 7.7%
Khac 73.1%
Téng quan

Khang Pién la mét trong nhing céng ty bat
déng sén hang dau Viét Nam vé quy mé va uy
tin. V6i hon 50 dw én chét lwong, KDH da cung
cap cho thi truong hon 20.000 san pham da
dang, bao gém nha &, biét thw, nha phé va cén
ho tai TP.HCM.

Chuyén vién phan tich:

Nguyén Phwong Anh
anh.nguyenphuong9@vndirect.com.vn

DPinh gia hap dan nh& nén tang co’ ban virng chac

Chung t6i duy tri khuyén nghi KHA QUAN véi tiém ning ting gia 39,5%.
Chung téi ha gia muc tiéu 17,1% trong khi gia cb phiéu da ting 34% ké tw
bao cao trudc.

Gia muc tiéu thap hon clia ching t6éi phan anh gia dinh WACC cao hon
va tién d6 ban hang cham hon ky vong.

Hé s6 P/B ky vong hién tai & muic 1,4x, thdp hon nguéng -1 do léch chudn 1a
1,6x va thap hon P/B muc tiéu nam 2026 cta chung tdi la 1,9x, cho thay dw
dia ting gia dang ké.

> Chung t6i ky vong DT tang 47,4% trong 2026 va 19,5% trong 2027,
trong khi LNR tang lan lwot 38,7% va 35,9%.

> Chung t6i ky vong bién LNG nam 2026 cao hon 2025 nho phan Ién DT
dén tir Gladia - dw an co bién LNG cao, trong khi bién LNG nam 2027
gidm do dong goép tr Solina cé bién thap hon.

> Chung t6i ky vong no rong/VCSH duy tri & mirc thap 0,4x trong 2026/27,
dwoc hd tro bdi dong tién tir nguwdi mua tra tién truéec.

Ap Iwc ting ldi suat ngan han, nhwng chinh sach van hé tre’ trong dai han

Lai suét ting trong ngan han nhiéu kha nang sé gay ap Iwc 1én tam ly thi trwdng va
lam cham kha nang hap thu ctia dw an. Diéu nay c6 thé khién KDH phai tung thém
nhirng chinh sach hé tro' 1ai suat cho ngwdi mua nha dé kich cau, trong khi gia vat
liéu xay dwng tang sé tao ap lwc 1én bién LN. Du vay, cac nd luc déy nhanh thu tuc
phap ly sé& gitp rat ngan tién d6 phat trién dw an va gidm chi phi, qua d6 hé tro KDH
cling nhw cac doanh nghiép BBS trong dai han.

Gladia dan dat doanh sé ky ban 2026; Solina va BTD la dong lwc tir 2027

Chung t6i ky vong doanh sé ky ban ting 12,3% svck lén 6,6 nghin ty déng trong
2026, chli yéu nho Gladia. Sang 2027, véi cac dw an dy kién mé ban nhw phan cao
tang Gladia, The Solina, Binh Trung Déng va KCN L& Minh Xuan mé rong, doanh
s6 ky ban dwoc dy phong ting l1én mirc ky luc 10 nghin ty déng, ting 51,5% svck.

M& rong quy dat Cat Lai gitp cling cé trién vong lei nhuan dai han

Trong Q1/26, KDH cong bd mua lai mét dw an nha & 8,2 ha tai phwong Cat Lai,
TP.HCM véi gia tri 2,6 nghin ty ddng. N&m lién ké Gladia va Binh Trung Déng, dw
an da hoan tat cac tha tuc phap ly trong yéu va sén sang bwdc vao giai doan dau
tw, xay dwng. Thwong vu nay nang téng quy dat cia KDH tai khu vuc Binh Trung
Doéng - Cat Lai 1én gan 40 ha.

Dinh gia hap dan nhé trién vong doanh s6 ky ban va LN dai han tich cwc

KDH da gidm 30% ké tir cubi 2025 trong béi canh i suét ting va cac bién phap cla
Chinh pht nham kiém ché da téng gia nha &. Cb phiéu hién giao dich tai P/B 1,5x
va P/B ky vong hién tai la 1,4x, thap hon nguwéng -1 d6 léch chuén la 1,6x. Chung
t6i cho rang day la vung dinh gia h4p dan cho tich Ity dai han, nho trién vong doanh
s6 ky ban tich cuwc, nang lyc trién khai tot, bang can di lanh manh va quy dat I6n
tai ndi thanh TP.HCM.

2024 2025 2026 2027
Téng trwéng DT 52,1% 42,2% 47,4% 19,5%
Tang trwdng LN rong 13,2% 29,9% 38,7% 35,9%
P/E (x) 45,4 37,3 23,7 19,3
P/B (x) 1,7 1,5 1,1 1,0
ROAE 4,6% 5,2% 6,6% 8,3%
No' rong/VCSH 19,2% 34,9% 33,8% 33,7%

Nguén: VNDIRECT RESEARCH
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KQKD 4Q25: Gladia - yéu t6 quyét dinh két qua
Hinh 1: So sanh KQKD 4Q25 va FY251
N o o sv dw phéng
(Ty dong) Q4/25 Q4/24 % svck 2025 2024 % svck 3 n&m 2025
Doanh thu thuan 1.816 2.048 -11,3% 4.674 3.279 42,6% 100,5%
Doanh thu tir ban giao nha 1.080 2.032 -46,8% 4.611 3.225 43,0% 100,5%
Doanh thu cung céap dijch vu 14 13 12,0% 48 46 3,9% 102,8%
Doanh thu tir cho thué 4 3 25,0% 15 8 91,0% 91,6%
LN gbp 1.290 908 42,0% 2776 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 gop 710% 444% 26,7diém% 594% 53,1% 6,3diém%
Bién LN rong 273% 194% 7,9diém% 225% 245% -2,0diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Loi nhuan 4Q25 tang nh& ban giao Gladia

KDH céng bb doanh thu Q4/25 dat 1.816 ty ddng, gidm 11% svck. LNR dat 496
ty dong, tdng 25% svck, chi yéu nhd ban giao cac san phdm thap tang tai
Gladia. Lily ké nam 2025, KDH ghi nhan doanh thu 4.674 ty dong va LNR 1.053
ty ddng, 1an lwot ting 43% va 30% svck. Két qué vwot dw bao ca nam cuia ching
t6i, hoan thanh 100,5% ké hoach doanh thu va 107% dw bao LNR.

Bién LNG duy tri & mirc cao, nh& ban giao cac san pham thap tang Gladia

Bién LN gop Q4/25 git* & mirc cao 71%, gan nhw khong dbi so voi Q3/25
(70,6%) va cao hon dang ké so v&i mirc 44,4% cua cung ky ndm trwédc, nho
tiép tuc ghi nhan ban giao cac san phém Gladia c6 bién lgi nhuan cao.

Cap nhat tién do cac dw an trong diém

Gladia by the Waters (11,8 ha; lién doanh v&i Keppel, KDH sé& hiru 51%) tiép
tuc trién khai dang tién d6: dén cubi 2025, dy an da ky ban khoang 55-60% trén
tbng 226 can thap tang, trong d6 ~70 can da dwoc ban giao va ghi nhan doanh
thu trong 2025. Hang muc cao tang gédm 616 can dw kién khéi cong vao thang
1/2026, m& ban trong Q3/26 va bat dau ban giao tr Q4/27. O dw an lién k&,
Binh Trung Boéng (18,2 ha) dat muc tiéu nhan phé duyét quy hoach 1/500 vao
Q2/26 va khéi dong thi cong ha tang ti» Q4/26. Nhin chung, cac dy an trong
diém khac van dung tién d6, gdm: KCN Lé Minh Xuan mé réng (109,9 ha) dang
thi cong va dy kién mé ban nam 2027; The Solina (16,4 ha) dang hoan thién
thi tuc d& hwéng téi mé ban va ban giao trong 2027; Phong Phu 2 (~26 ha) ky
vong khé&i cong trong 2027; va dai d6 thi Tan Tao (~330 ha) dat muc tiéu co ban
hoan tat giai phéng mat bang trong 2026, trwdc khi khdi cong vao 2027.
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Hinh 2: Dw phéng két qua kinh doanh 2026/272

Cii

2025 2026 2027

Doanh thu thun 46738 53897 51758
Gia vén hang ban (1.898,0) (1.811,1) (2.292,7)
Loi nhuan gop 27758 35787 2.883,1
Bién LN gép 592%  66,1%  554%
Chi phi BH&QLDN (6158) (540,2) (518,8)
Loinhuan hoatdéng  2.160,0 3.038,5 2.364,4
Bién EBIT 462%  564%  457%
Doanh thu tai chinh (179,9) 62,8 31,2
Chi phi tai chinh - (2199)  (2125)
Lai/3 tai chinh (179.9)  (157,1)  (181,3)
L&il8 khac rong 18,2 10,8 10,4
LNTT 1.998,3 28922 21934
LNST 16339 23138 1.7548
Loi ich CDTS (5812) (1.2344)  (558,3)
LNR 1.0527 1.0794 1.196,5

Méi % svck % thay do6i

2026 2027 2026 2027 2026 2027 Nhan xét
Chung t6i nang dw phéng doanh thu 2027 thém 59%,
5.463,6 8.231,7 17% 51% 1,4% 59,0% chui yéu d& phan anh viéc dy nhanh tién do dw an
Binh Trwng Béng
(1.560,3) (3.271,0) -18% 110% -13,8% 42,7%
3.903,3 4.960,7 41% 27% 9,1% 72,1%
71,2%  60,1% 0,1 diém % "-0,1 diém % 0,1 diém % 0,0 diém %
Chuing t6i nang dw phéng chi phi ban hang d& phan
anh gia dinh DN hd tro' 13i suat cho ngwdi mua tron
(656,2)  (988.7) v 1% 215%  908% oG o phi ban hang cao el dy 4n ¢
Binh Trwng Béng trong nam 2027
3.2471  3.972,0 50% 22% 6,9% 68,0%
59,4% 48,3% 28,6% -18,8% 54% 5,6%
82,2 82,5 -146% 0%
Chuing t6i dw phong phan I&n chi phi tai chinh s& dén
(15,2) (14,8) -3% tlr cac khoan chiét khau thanh toan
67,0 67,8 -137% 1%
21,3 32,1 17% 51%
3.3353 4.071,8 67% 22% 15,3% 85,6%
2.727,0 3.329,2 67% 22%
Mrc tang svck manh clia loi ich CDTS cha yéu phan
(1.266,5) (1.344,8) 118% 6% anh mrc déng gop svck cao hon tir Gladia, dy an ma
KDH s& hitu 51% c6 phan
1.460,5 1.984,3 39% 36% 35,3% 65,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: Ap lwc thanh khoan hé théng gia ting, day lai suét lién ngan

hang tang manh3

Viéc tang lai suat gay ap lwc ngan han 1én tam ly thi trwéng bat dong san

Dau nam nay, chi dao ctia NHNN vé& viéc kiém soat tang trudng tin dung bat
doéng san khong vuwot quéa toc do tang trwdng tin dung toan hé thdng cho thay
co quan diéu hanh dang duy tri 1ap trwdng than trong hon déi véi linh vire nay.
Viéc siét tin dung theo dinh hwéng didu tiét, khién 1ai suat cho vay bat dong san
chiu &p lwc téng, cling v&i ngudn cung gia tdng, dwoc ky vong sé tao strc ép 1én
nhu cAu thi trwéng trong ngén han. Tuy vay, ching téi cho rang ap luc t 14
suat sé dan ha nhiét tir Q2 tré di, qua d6 tao nén tang thuan loi hon cho nhu
cAu mua nha, tién do6 phat trién dw an va trién vong chung cla toan nganh.

Hinh 4: L3i suit huy déng ky han 12 thang da tiang khoang 100 diém
co ban ké tir 4Q254
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Ngudn: CAC NGAN HANG, VNDIRECT RESEARCH

Ky vong stra doi Luat Dat dai mang lai loi ich dai han cho nganh

Trong dw thdo Nghi quyét ctia Bo Chinh tri v& cac giai phap nham dat muc tiéu
tang trwdng hai chir sb, cac bién phap thao g& ngudn lwc dat dai ndi lén nhw
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mot tin hiéu chinh sach dang chu y ddi véi nganh bat dong san. Dac biét, ké
hoach stra dbi Luat DAt dai, dy kién hoan tat trong ndm 2026, cho thdy nd luc
lién tuc ctia Chinh phu trong viéc xr ly cac diém nghén phap ly cbt 16i cta thi
trwong. Chung t6i ky vong Luat D4t dai stra ddi ndm 2026 sé giup tinh gon tha
tuc phé duyét dw an, dong thoi khién viéc xac dinh tién s dung dat tré nén hop
ly va kha thi hon di véi chi dau tw. Didu nay ciing ham y réng tién st dung dét
c6 thé khong tdng manh nhw lo ngai ban dau dwdi Luat DAt dai 2024. T goc
do dau tw, day sé 1a yéu t6 hd tro' cho cac doanh nghiép s& hiru quy dat sach
va danh muc dy &n dang che thao gé phap 1y, nop tién str dung dat, qua doé gop
phan bao toan bién lgi nhuan, cai thién tién do trién khai va cubi cung khuyén
khich nguén cung méi quay tré lai thi truong.

Gladia sé la dong lwc chinh cia nam 2026

Theo Ban lanh dao, tinh dén cudi 2025, khoang 55-60% lwong hang thap tang
cla dw an, twong dwong khodng 124-136 can trén tdng s6 226 can biét thw va
nha phd, da dwoc ban. Trong s nay, khoang 70 c&n da dwoc ban giao va ghi
nhan DT trong ndm 2025. Dbi véi phan cao tang, dw an da khéi cong xay dung
tir thang 1/2026, dw kién bat ddu mé ban trong Q3/26 va ban giao tir Q4/27.

Chung t6i ky vong toan b lwgng hang thap tAng con lai c6 thé dwoc hép thu
hét trong nam, nho: 1) ha tang khu vwe xung quanh dw an dwoc ddy manh; va
2) chli dau tw dang dwa ra cac chinh sach ban hang hap dan, bao gdm LTV Ién
t&i 70-75%, 1ai suat 0% va an han no géc lén t&i 18 thang. Nhitng wu dai nay
sé gilp gidm bot tac dong tir da tang 1ai suat ngén han va hé tre hap thu ban
hang. Déi v&i phan cao tAng, bén canh dong luc tr ha tAng dwoc thuc day, viéc
du kién m& ban trong Q3 - triing v&i ky vong clia ching téi vé xu huwéng ha nhiét
cla lai suét cho vay - sé& tao nén tang thuan lgi hon cho hoat déng ban hang.
Tuy nhién, trong bdi canh lai suat tang va tam ly ngwoi mua nha yéu hon, chang
t6i cho rang KDH c6 thé can tiép tuc trién khai thém cac chwong trinh wu dai
cho cac dw an mé ban sap t&i dé kich cau. Biéu nay co thé lam bién lgi nhuan
clia dy an giam nhe.

Hinh 5: Presales dw phéng cuia Gladia giai doan 2026-20285 Hinh 6: DT, LNST va LNST cé dong cong ty me dw phéng clia Gladia
giai doan 2026-20286
7.000 7.000
6.000 6.000
5.000 5.000
4.000 4.000
3.000 3.000
2.000 2.000
1.000 1.000 I
2025 2026 2027 2028 2025 2026 2027 2028 2029
mThép ting BCao ting mDoanhthu ®WLNST ®mLNR
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Mé& rong quy dat Cat Lai thong qua M&A doanh nghiép

Trong Q1/26, KDH dy kién mua 99% cb phan tai CTCP Phat trién Bat dong san
An Lap théng qua cong ty con la Cong ty TNHH Kinh doanh B4t dong s&n Phuc
Thoéng, vai tng gia tri giao dich 2,6 nghin ty ddng. An Lap 1a chi dau tw ctia mot
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Hinh 7: Gia tri presales dw phong trong 2026/277

dy an nha & 8,2 ha tai phwong Cat Lai, TP.HCM, nam gén cac dw an hién hiru
clia KDH gébm Gladia va Binh Trung Bong. Theo céng bé ctia doanh nghiép, dy
an da hoan tat cac thu tuc phap ly, toan bod phan dat & da dwoc cép gidy chirng
nhan quyén s dung dat, da c6 phé duyét quy hoach chi tiét 1/500 va sén sang
bwéc vao giai doan dau tw, xay dung.

DAy nhanh tién do tai Solina va BTD hé tro' doanh sé ky ban dai han

Tai bubi gép g& nha dau tw, KDH cho biét cong ty ky vong ghi nhan lgi nhuan
tlr cac hop tac va lién doanh dé trién khai mét sé du an tai TP.HCM, gébm Binh
Trwng Dong, The Solina va KCN L& Minh Xuan mé réng. Cu thé, Binh Trung
DPoéng dw kién dwoc phé duyét quy hoach chi tiét 1/500 trong Q2/26 va khéi cong
xay dwng ha tang tir Q4/26. The Solina dwgc ky vong mé ban chinh thirc va
ban giao trong nam 2027, trong khi Phong Phu 2 dy kién khéi cong trong cling
nam.

Chung téi diéu chinh giam nhe dy phéng doanh sb ky ban ndm 2026/2027, chu
yéu dé phan anh quan diém than trong hon vé kha néng hap thu ctia phan cao
tAng Gladia trong nam 2026 va, trong ndm 2027, tac déng cong hwéng tir téc
dd hap thu cham hon tai Gladia va The Solina, dwoc bu dép bdi viéc day nhanh
thoi diém mé ban dy an Binh Trung Déng vao ndm 2027.

Backlog I&n cling c6 ting trwéng loi nhuan

Chung t6i ky vong DT va LNR nam 2026 tang 47,4%/38,7% lén 6,9 nghin ty
ddng/1,5 nghin ty déng, cht yéu nhe déng gép tir phan th&p tang cltia Gladia,
cling véi viéc ghi nhan phan hang tén con lai, bao gdm dét thwong mai, tir cac
dw an cii tai TP.HCM, ciing nhw bé sung lgi nhuan tir cac hop tac lién doanh
cho cac dw an nhw Binh Trwng Dong, The Solina va KCN Lé Minh Xuan mé&
rong.

Chung t6i ky vong luvgng backlog I&n nam 2026 sé mang lai LN cao va mirc tang
trwdng tich cwe cho giai doan 2027/28. Chung t6i dyw phong DT va LNR nam
2027 dat 8,2 nghin ty ddng/2 nghin ty déng, tdng 19,5%/36% svck, duoc hé tro
b&i Gladia cao tang va The Solina.

Hinh 8: DT dw phéng 2026/27 dwgc hé tro béi backlog I&n chuyén
sang tlr cac nam trwéc8
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Hinh 9: Danh muc phat trién dv an trong diém9

Thoi  Giai doan Giai doan Hié P Thoi gian xay dwng dw an
” L s ién trang phap ly
diem mé ban ban giao 2024 2025 2026 2027 2028 2029 2030 2031 2032
P4 hoan thanh xay dung va duoc cap
o b phép ban hang. Chinh thirc mé ban vao
32?15:13:;thu Q3/25  2H25  2025-2026 thang 10/2025. Tinh dén cudi nam 2025,
Gladia KDH da ban dwoc 120 can, trong d6 70
can dwoc ghi nhan trong 2H25.
Pa duoc cép gidy phép xay dwng va khéi
cdng vao thang 1/2026.

Dw an San pham

600 can ho Q3/26 2026 - 2027 2027 - 2029

500 can thap

tang trong giai Q3/27 2027 - 2028 2027 - 2029
doan 1 (13 ha)

300 can ho trong

Pa duoc cép Gidy chirng nhan quyén st
dung dét va gidy phép xay dwng ha tang.

Solina
D4 hoan tt nghia vu tién s dung dét va

giai doan 2 (3,4 2031 2031  2031-2032 £ .z A
ha) dwoc cap giay phép xay duwng.
. Giai doan 1 (89 = £ x f 2
Le Minh Xuan 2 ha) 2027 2027 - 2035 2027 - 2035 DBa dwoc cap giay phép xay dwng ha tang.

Pa duoc chap thuan chl truong dau tw
Mega township 330 ha 2028 2028 - 2038 2029 - 2042 va quy hoach chi tiét 1/500, hién dang
trong qué trinh gidi phdng mat bang.
DPa duoc chap thuan du tw va hoan tat

Greenvilage  26ha 2028 2028-20332029-2034 o o0 R g,
200 c&n thap x R A A s
Binh Trung Dong ting va 3.500 2027 2027 - 2034 2028 - 2035 S&; g\‘fy%cn”’?gim:z: d:q‘;f‘;:: hoan tat
cén ho (18,2 ha) 9 gial phong mat bang.
CatLai 8.2 ha Ba dwoc chap thuan dau tw va hoan tat

bdi thwong gidi phéng mét béng.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri KHA QUAN vé&i gia muc tiéu 35.700 déng/cp

Chung t6i duy tri khuyén nghi KHA QUAN véi tdng murc sinh 16 39,5% so véi
gia muc tiéu la 35.700 ddng/cp. Gia muc tiéu ctia ching téi dwoc xac dinh theo
phwong phap RNAV. Chung t6i ap dung gid dinh WACC cao hon & mic 13,1%.
Chung t6i str dung lai suat phi rdi ro 3,6% (loi sut trai phiéu Chinh pha Viét
Nam ky han 10 nam tai ngay 31/03/2026) va phan bu rdi ro vén chi s& hiru
8,66% (theo diéu chinh tr NYU Stern).

Hinh 10: Dinh gia10

Dw an Phwong phap Tylé s& hiru Gia tri hop Iy (ty dong)
Gladia DCF 51% 4.375
Solina DCF 91% 2.694
KCN Lé Minh Xuan 2 DCF 100% 1.336
Tan Tao DCF 100% 27.080
Binh Trung Béng DCF 100% 3.496
Phong Phu 2 DCF 100% 2.763
Khac BV 100% 3.995
Téng 45,737
cong: 7.060
Tién & twong dwong tién 3.161
Tai san khac 3.899
Trie: 12.790
No 10.149
No khac -
Loi ich cb dong thiéu s 2.641
RNAV 40.007
Sé lwgng cb phiéu lwu hanh (triéu) 1.122
Gia muc tiéu (VND/cé phiéu) 35.700
P/B dw phéng nam 2025 (x) 1,9

Nguén: VNDIRECT RESEARCH

Hinh 11: WACC11

Lai suat phi rti ro, Bloomberg, TP 10 nam 3,6%
Beta 1,27
Phan bu rdi ro (ERP) 8,66%
Chi phivén - ke 14,6%
Chi phino vay - kd (sau thué) 9,6%
Ty trong no/VCSH 30%
WACC 13,1%

Nguén: VNDIRECT RESEARCH

KDH da giam 30% ké tir cui 2025 khi lai suét bat dau tang va Chinh pha dwa
ra hang loat bién phap nham kiém ché da tang gia nha &. C6 phiéu hién giao
dich & mrc P/B 1,5x va P/B ky vong hién tai la 1,4x, thap hon nguwdng -1 db
léch chuén |a 1,6x. Chung téi cho réng day la méc dinh gia hdp dan cho tich Idy
dai han, nho trién vong doanh sé ky ban tich cwc, nang luc trién khai dw an tét,
vi thé tai chinh lanh manh va quy dat 1én tap trung chd yéu tai khu ve néi thanh
TP.HCM, qua d6 hé tro’ tang trwdng dai han cia doanh nghiép.
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WISDOM TO SUCCESS

08/04/2026
Bao cao cap nhat

Hinh 13: So sanh doanh nghiép cung nganh13

Hinh 12: KDH dang giao dich dwéi ngwéng -1 dé Iéch chudn, cho thay phan Ién rai ro giam
gia da dwoc phan anh12

6

1/20
5/20
9/20

KDH

1/21
5/21
9/21

e DO |6ch chudn-1

e TB d6i thi trong nganh

1/22
5/22

9/22
1/23

5/23

9/23
1/24

e TB 5 ndm ctia KDH
Dé léch chudn+2

5/24
9/24

1/25

5/25
9/25

1/26

o= == == D) [éch chuan+1
Stdev-2

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Céng ty a ;‘;“ Vénhéa Doanhthu N@/VCSH EV/EBITDA ROE ROA PIE P/B
Bloomberg tr do tr do % % % (x) (x)
CTCP Dau tw va Kinh doanh Nha Khan,
Bidn 9 KDHVNEquity VN 1.065,25 178,88 34,94 17,53 5,41 3,23 28,69 1,51
BDS dan cw
Cong ty C& phan Vinhomes VHM VN Equity VN 18.371,61 5.894,71 37,76 14,53 19,01 6,20 11,55 2,03
Cong ty C& phan Dau tw Nam Long NLG VN Equity VN 523,20 217,11 (17,84) 11,91 5,92 2,47 19,41 1,09
Cong ty C4 phan Tap doan D4t Xanh DXG VN Equity VN 597,65 161,22 4,70 24,88 1,87 0,69 60,91 1,11
Cong ty C6 phan Phat trién B4t dong san .
Phat Dat PDR VN Equity ~ VN 596,71 50,96 41,60 44,39 4,41 2,01 30,37 1,27
Gong ty G phin Tap doan DAu t Novaland NVL VN Eauity VN 1.237,33 267,90 106,87 30,57 4,19 0,72 20,50 0,72
Cong ty C& phan Dau tw Xay dyng Phat trién DIG VN Equity VN 423,36 181,77 (12,89) 10,64 7,49 3,55 15,99 0,91
Trung vi 597,18 199,44 21,23 19,71 5,16 2,24 19,95 1,10
Trung binh 3.624,98 1.128,94 26,70 22,82 7,15 2,60 26,45 1,19

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

www.vndirect.com.vn
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Phu luc 1: H6 so doanh nghiép

Thanh 1ap ndm 2001, Khang Dién |a mét trong nhitng nha phat trién bat dong
san hang dau tai Viét Nam, tap trung ch yéu vao khu vic phia Nam. Véi bé
day hon 20 nam kinh nghiém va hon 50 dy an thanh céng, Khang Dién da cung
cap hon 20.000 san pham da dang ra thi trwdng, dat ty 1& hap thu trén 90%,
ngay ca dbi véi cac dw an cao cip. KDH khéng ngirtng mé rong quy mo, hop
tac voi cac dbi tac qudc té uy tin va phat trién thanh cong nhiéu dw an 16n. Nam
2010, KDH chinh thirc niém yét trén S& Giao dich Ching khoan TP.HCM
(HOSE).

Sw hop tac véi cac ddi tac quéc té nhw Prudential, Indochina va cac doanh
nghiép Singapore gdm Keppel Land, CapitaLand ciing cac quj dau tw nhw
VinaCapital, Dragon Capital va Vietnam Holdings da giup KDH tbi wu hiéu qua
ngudn lwc tai chinh va nhan sw, s&n sang cho viéc trién khai cac dy an quy mo
I&n, giau tiém nang trong twong lai.

San ph&dm ctia KDH chi yéu tap trung & phan khic trung cp va cao cép, voi
muirc gia thuwdng cao hon so véi cac dy an twong ddng tlr nhivng chi dau tw
khac trong cuing phan khuc. Du dinh gia & mirc cao hon, cac dy an van ghi nhan
ty 1& hap thu &n twong trén 90%, nhd nén tang phap ly virng chac va chat lwong
vuot troi. KDH thuwéng mé ban dy an khi phan xay dwng cén ho da 1én téi cac
tAng cao hoac, dbi véi du an thap tang, khi tién do xay dwng gan hoan thién.

Hién nay, hoat déng kinh doanh cbt 16i ctia KDH tap trung tai Thanh phd Tha
Blrc (phia Bong TP.HCM), quén Binh Tan va huyén Binh Chanh (phia Tay va
Tay Nam TP.HCM). Tap doan sé& hiru danh muc dy an rong 16n véi tdng quy
d4t hon 600 ha va lién tuc mé rong quy dat cho ca bat dong san nha & va béat
doéng san cong nghiép. V&i uy tin thwong hiéu dwoc ngwdi mua nha, ddi tac
phat trién duw an va déi tac tai chinh tin twéng, KDH da xay dwng danh muc phat
trién manh v&i hang loat dw 4n quy mé I6n trong giai doan téi. Cac du an dang
cht y gdm The Clarity va The Emeria (11,8 ha, hop tac v&i Keppel Land), The
Solina (16,4 ha), KCN Lé Minh Xuan (109,9 ha), khu dan cw Tan Tao (330 ha),
Phong Phu 2 (26 ha) va nhiéu dy an khéc.

Hinh 14: Vi tri cac dw an14

AIRPORT
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erta
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2
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bao cao cap nhat

Phu luc 2: Cac dw an trong diém ctia KDH

Hinh 15: Dw an Gladia

Vi tri: Thanh phé Tha Bic

Tbng dién tich dw an: 11,8 ha

Ty 1& s& hiru ctia KDH: 51% (lién doanh véi
Keppel Land)

Mat d6 xay dwng: 23,3%

Tbng sb san pham: 226 biét thy & nha vuon va
600 can ho

Tién do: Phan thap tAng da hoan thién, hién
dang trong giai doan nhan dat chd, dw kién mé
ban chinh thirc vao thang 9/2025

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: Dw an Solina

Vi tri: Binh Chanh, TP.HCM

Tbng dién tich dw an: 16,4 ha

Ty 1é s& hiru wéce tinh clia KDH: 91% (hai cong
ty khac gép vén véi téng gia tri 424 ty déng)
Tbng sb san pham: 500 can thap tang va 300
can hdé

Tién do: B4 co gidy chirng nhan quyén st dung
dét va gidy phép xay dung ha tang cho Giai

doan 1

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 17: KCN Lé Minh Xuén 2

Vi tri: Binh Chanh, TP.HCM

Téng dién tich dw an: 109 ha

Ty 1& s& hiru cia KDH: 100%

Mat d6 xay dwng: 60%

Phén ky xay dwng: 89 ha cho giai doan 1 va 20
ha cho giai doan 2

Khach hang muc tiéu: logistics, dwoc phdm va
cac nganh san xuét gia tri gia tang cao

Tién do: B4 nhan gidy phép xay dung ha tang

cho Giai doan 1

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Bao cao cap nhat

Hinh 18: Dy 4n dai db thi

Vi tri: Binh Tan, TP.HCM

Téng dién tich dw an: 329 ha

Ty 1& s& hiru cia KDH: 100%

Co cAu san pham chinh: Thap tang va cin ho
Tién do6: B4 c6 chap thuan chu trvong dau tw
va quy hoach 1/500, dang trién khai giai phong

mét bang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 19: Dw an Green Village

Vi tri: Binh Chanh, TP.HCM

Téng dién tich dw an: 40 ha

Ty 1& s& hiru cia KDH: 100%

Co cAu san pham chinh: Biét thy & nha vuon
Tién do: B4 hoan tat giai phdng mét bang, dang

hoan thién tha tuc phap ly va cip phép

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 20: Dw an Binh Trwng Dong

Vi tri: Thanh phé Tha Bic

Téng dién tich dw an: 133 ha

Ty 1& s& hiru cia KDH: 100%

Co cAu san pham chinh: Biét thy & nha vuon
va can hd

Tién do: B4 hoan tat giai phdng mét bang, dang
hoan thién tha tuc phap ly va cip phép

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Hinh 21: Dy an Cat Lai

e Vi tri: Phwong Cat Lai, lién ké Gladia va Binh
Trwng Bong

e Tbng dién tich dw an: 8,2 ha

e Tylé sd hiru clia KDH: 99%

e Co chu san pham chinh: San phdm th4p tang

e Tién do: D4 hoan tat cac thi tuc phéap ly trong
yéu, bao gébm duoc cap gidy chirng nhan quyén
st dung d4t cho toan bo phan dét & va phé
duyét quy hoach chi tiét 1/500

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

12
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Bao cao KQKD
(VNDbn) 2021A 2022A 2023A 2024A 2025E 2026F 2027F
Net revenue 3,738 2,912 2,088 3,279 4,674 6,907 8,254
Cost of sales (1,945)  (1,452) (501)  (1,539)  (1,898)  (1,560) (3,271)
Gross Profit 1,794 1,460 1,587 1,740 2,776 3,903 4,961
Selling expenses (205) (175) (162) (223) (401) (437) (659)
Gen & admin expenses (182) (219) (205) (209) (215) (219) (330)
Operating profit 1,407 1,065 1,220 1,308 2,160 3,247 3,972
Financial income 21 18 50 38 (180) 82 83
Financial expense (73) 91) (148) (216) 0 (15) (15)
Net other income 185 419 (53) (79) 18 21 32
Pre-tax profit 1,540 1,411 1,069 1,051 1,998 3,335 4,072
Tax expense (335) (328) (340) (247) (364) (608) (743)
Net profit 1,202 1,103 716 810 1,053 1,461 1,984
Bang can doi ké toan
(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién va twong dwong tién 1.365 2.753 3.730 3.096 2.547 3.205 2.591
DAu tw tai chinh ngén han 69 43 9 277 209 243 226
Cac khoan phai thu ngan han 4.206 5.208 1.831 3.018 5.478 4.265 5.684
Hang tén kho 7.733 12.453 18.787 22178  23.264 28.781 30.003
Tai san ngan han khac 48 49 381 275 122 198 160
Téng tai san ngan han 13.421 20.506  24.737  28.844  31.619 36.494 38.504
Tai san cb dinh 40 81 81 73 67 76 74
Phai thu dai han 79 73 76 69 62 66 64
Xay dwng co ban d& dang 751 750 933 1.028 1.731 1.470 =
BDS dau tw 58 102 131 233 230 223 2.076
Tai san dai han khac 24 27 523 511 355 433 394
Téng tai san 14.373  21.539 26.481 30.758 34.064  38.761 41.112
No' vay ngan han 815 1.195 1.444 1.100 1.802 1.639 1.317
Cac khoan phai tra ngén han 155 109 92 288 113 217 500
Ngwei mua tra tién tredc 179 892 2.388 1.901 648 1.588 (713)
Phai tra ngén han khac 1.105 1.274 1.348 848 897 1.092 2.290
Téng ne’ ngan han 9.141 8.474 11.378 13.709 13.122 17.016 18.560
No vay dai han 1.738 5.576 4.901 5.998 8.348 9.530 9.876
No' phai tra khac 160 666 711 1.124 1.047 990 942
Vén gop chii s& hiru 6.429 7.168 7.993 10.111 11.222 12.468 13.826
Thang dw vn cd phan 1.177 1.312 1.339 3.314 3.353 3.353 3.353
Loi nhuan sau thué chwa phan phéi 2.342 2.780 3.766 3.618 3.603 3.329 3.955
Vén chi s& hiru 1.662 2.008 1.599 1.912 4.965 3.871 5.280
Loi ich cb dong khong kiém soat 36 237 2.072 2.059 2.641 3.325 3.404
Téng ngudn vén 14.373 21.539 26.481 30.758 34.064 38.761 41.112

13
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Bao cao Iwu chuyeén tién té

(Ty déng) 2021 2022 2023 2024  2025° 202 2027
LN trwée thué 1.540 1.411 1.069 1.051 1.998 3.335 4.072
Khéu hao 10 (255) (5) 14 14 12 (19)
Thué TNDN d4 nop (547) (236) (805) (375) (298) (608) (743)
Céc khoan diéu chinh khac (99) (562)  (1.170) (710) (726) (15)  (1.346)
Thay ddi vén Iwu dong (2.914)  (1.404) (632) (3.627)  (4.163)  (3.454)  (2.523)
Lwu chuyén tidn thudn tir HDKD (2.010)  (1.047)  (1.543)  (3.648)  (3.175) (730) (559)
DAu tw TSCD (57) (61) (216) (100) (676) 180 (321)
Thu tlr thanh ly, nhwo'ng ban TSCb - 0 0 0 0 0 0
Thay ddi tai san dai han khac (69) 27 45 (256) 68 (34) 17
Lwu chuyén tién thuan tir HDDT 20 17 48 38 41 82 83
Thu tir PH CP, nhan gép VCSH (106) (797) 2.813 (918) (566) 228 (221)
Tién vay rong nhan dwoc 939 231 132 3.179 141 141 141
Dong tién tr HDTC khac 707 3.000 (425) 752 3.051 1.019 24
Cb tirc, LN d3 tra cho CSH - - - - - - -
Lwu chuyén tudn thuin tir HDTC 1.646 3.231 (293) 3.932 3.192 1.160 165
Tién & twong duwong tién dau ky 1.836 1.365 2.753 3.730 3.096 2.547 3.205
Lwu chuyén ti&n thuin trong nim (470) 1.387 977 (634) (549) 659 (615)
Tién & twong dwong tién cubi ky 1.365 2.753 3.730 3.096 2.547 3.205 2.591

Cac chi s6 chinh

Chi s6 dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (déng) 1.790 1.380 708 722 844 1.056 1.295
PE 14,7 18,8 36,7 454 37,3 23,7 19,3
P/B 1,7 2,2 1,7 1,7 1,5 1,1 1,0

Chi sb tiang trwéng (svek)

Tang trwdng DT thuan -17,5% -20,6% -27,1% 52,1% 42,2% 47,4% 19,5%
Tang trwéng LNG -16,1% -18,6% 8,7% 9,6% 59,6% 40,6% 27,1%
Tang trwéng LNR 4,3% -8,3% -35,1% 13.2% 29,9% 38,7% 35,9%
Tang trwéng EPS 4,3% -8,3% -35,1% 13.2% 29,9% 38,7% 35,9%

Chi s6 sinh 1&i

Bién LN gop 47,9% 49,1% 73,2% 52,8% 59,2% 71,2% 60,1%
Bién EBITDA 37,9% 27,8% 58,2% 40,3% 46,5% 59,7% 48,0%
Bién LNHD 37,6% 36,6% 58,4% 39,9% 46,2% 59,4% 48,3%
Bién LN rong 32,1% 37,1% 33,0% 24,6% 22,5% 17,5% 24,0%
ROAA 8,5% 6,1% 3,0% 2,8% 3,2% 2,6% 5,0%
ROAE 13,1% 10,0% 5,2% 4,6% 5,2% 6,6% 8,3%

Chi sb6 don bay

Kha naing chi tra I3i vay (EBIT/I) 88,3 114,0 N/A N/A N/A 213,5 268,7
Téng no/Vén didu 18 0,2 0,4 03 0,3 03 0,3 0,3
Téng no/VCSH 0,2 0,6 0,4 0,4 05 0,5 0,4
No' rong/VCSH 0,1 0,3 0,2 0,2 03 0,3 0,3

Chi sb thanh khoan

Vong quay tdng tai san 0,3 0,2 0,1 0,1 0,1 0,2 0,2
Vong quay cac khoan phai thu 5,2 54 8,7 27,4 6,5 18,3 18,3
Sé ngay phai thu 69,6 67,5 41,8 13,3 55,8 20,0 20,0
Vong quay cac khoan phai tra 9,8 11,0 5,0 8,1 9,5 9,5 9,1
Sé ngay phai tra 37,2 33,1 73,2 45,1 38,6 38,6 40,0
Véng quay hang tdn kho 0,3 0,1 0,0 0,1 0,1 0,1 0,1
Sé ngay tén kho 1.414,4 2.536,4 11.376,9 4.857,6 4.369,4 6.087,5 3.279,7
Kha n&ng thanh toan ngén han 6,0 5,9 4,6 6,9 9,0 8,0 11,3
Kha nang thanh toan nhanh 2,5 2,3 1,0 1,5 2,4 1,7 2,5
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Bao cao nay duoc bién soan va phat hanh béi Khéi Nghién ctru, Cong ty C4 phan Chirng khoan VNDIRECT. C4c théng tin trong bao
cdo duoc tbng hop tir nhirng ngudn dugc cho 1a chinh xac va dang tin cay tai thdi diém phat hanh. Trir khi cé néu khac di, bdo cdo nay
dwa trén cac ngudn ma VNDIRECT cho la dang tin cay. Cac ngudn nay cé thé bao gém nhuwng khéng gidi han & di liéu tir s& giao dich
chirng khoan hodc thj trwéng noi chirng khoan dwoc niém yét, hodc, khi phu hop, tir cac thi trwéng khac. Thong tin v& doanh nghiép
dwoc xay dung dwa trén bao cao cong bd, théng tin cong bb va cac théng bao ctia doanh nghiép, cting véi théng tin tir hoat déng nghién
ctu clia chung t6i. VNDIRECT khéng chiu trach nhiém vé tinh chinh xac, day dd hay phi hop clia cac théng tin dé.

Moi wéc tinh, dw phéng, duw bao va y kién thé hién trong bao cao nay phan anh quan diém ca nhéan cua (cac) chuyén vién phan tich chiu
trach nhiém bién soan bao cao. Nhirng quan diém nay cd thé khong phan anh quan diém va lap trwong clia VNDIRECT va cé thé thay
doi ma khdéng can bao trudec.

Bao céo nay chi nham muc dich cung cap théng tin. Cac thong tin va quan diém néu trong bao cdo khong dwoc xem 1& mot dé& nghi,
khuyén nghij ho&c chao moi mua hay ban chirng khoan duoc de cép, cac khoan dau tw lién quan hodc cong cu tai chinh khac. VNDIRECT
khéng chiu trach nhiém ddi véi bat ky hau qua nao phat sinh tlr viéc str dung ndi dung bao cao dwdi bat ky hinh thirc nao.

Bao cao nay va toan bg ndi dung thudc quyén s& hiru ctia VNDIRECT. Khéng phan nao cla béo céo duoc sao chép, tai ban dudi bét
ky hinh thirc nao hodc phan phdi lai toan bé hay mét phan cho bat ky muc dich nao néu khéng cé sy dong y trwdc bang van ban cla
VNDIRECT.

Khuyén nghi cé6  Dinh nghia:

phiéu

Kha quan Téng murc sinh 161 clia ¢b phiéu dwoc ky vong dat 15% hodc cao hon trong 12 thang téi.

Trung lap Téng murc sinh 16 clia ¢b phiéu dwoc ky vong nadm trong khoang tir &m 10% dén dwong 15% trong 12 thang
toi.

Kém kha quan Téng murc sinh 161 clia b phiéu dwoc ky vong thdp hon am 10% trong 12 thang téi.

Téng murc sinh 167 ky vong ctia mét cd phiéu duoc xéc dinh bang téng cua: (i) chénh léch phén trém gitra gia muc tiéu va gia hién tai
va (i) ty suét cé tirc rong ky vong ctia cé phiéu. Gid muc tiéu co6 thoi han déu tw la 12 thang.

Khuyén nghi Dinh nghta:

nganh

Tang ty trong Khuyén nghi Tang ty trong cé nghia la cac ¢ phiéu trong nganh, tinh theo binh quan gia quyé&n vén héa thi
trwdng, c6 khuyén nghi tuyét doi tich cuc.

Trung lap Khuyén nghi Trung lap cé nghia 1a cac cb phiéu trong nganh, tinh theo binh quan gia quyén vén héa thj truong,
c6 khuyén nghi tuyét doi trung lap.

Giam ty trong Khuyén nghi Gidm ty trong cé nghia la cac ¢ phiéu trong nganh, tinh theo binh quan gia quy&n vén héa thi

trwéong, co khuyén nghi tuyét déi tiéu cuc.
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