[ Viét Nam / Bat dong san]

MUA

BC Cap nhat

Giamuctiéu (i2teng  VND 24,200

Gia hiéntai (23/09726) 15,850 VND
Suét sinh I6i 52.6%
VNINDEX 1802
PIEthi tuting (23F %) 127
VG héa (ty VND) 17787
SLCP dang luti hanh (triéu) 1122
SLCP tur do giao dich(triéu) 48
52 N cao/thp(VND) 36450/15,200
KLGD binh quén 90 ngdy (tréu CP) 4%
GTGD binh quan 90 ngay (tj VND) %
SG it nuc ngodi (%) 09
CTCP PAut Tién Léc 112

@dong10n (%) \pérn qui VineCapicl 69
Bién dong gia 3T 6T 121
Tuyét ddi (%) 278 -340 525
TQdoviWIdex (%) 42 472 627

(pts) VN Index (LHS) (VND)
psp o NOHWNEwiyRHS) o
2000 1 L 30,000
1500 -

L 20,000

1,000

500 L 10,000

0 0
0925 12125 0326 06/26
Ngudn: Bloomberg
Huong Lé
& (84-28) 6299-8004

>4 huong.ti@shinhan.com
Ly BUi — Giam doc Phan tich

& (84-28) 6299-8029
>4 ly.btt@shinhan.com

Quét ma QR hoic click dé theo dbi

S

Ngdy 23thang 09ném2026 @ &> & @ 3= B & & & BRUTLEN

Securities

CTCP PAU TU VA KINH DOANH
NHA KHANG DIEN

Gladia la dong lu'c trong ngan han

Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 24,200 dong

CTCP Pau tu va Kinh doanh Nha Khang Pién (HOSE: KDH) la mot chl dau tu bat dong san nha
hang dau tai TRHCM, sg hiiu quy dat khoang 620 ha tap trung tai khu Dong va khu Tay thanh phé vdi
phan khc trung va cao cdp. Trong 672026, KDH ghi nhan Igi nhuan tdng manh nhd cac khoan thu nhdp
bt thutng, trong khi tién do ban giao va doanh s ban hang van & mic thdp. Tuy nhién, chiing tdi ky
vong doanh s6 ban hang sé cai thién tir H2/2026 khi Gladia budc vao giai doan thuong mai hda manh hon.
Dua trén phuong phap RNAV, chiing t6i khuyén nghi MUA KDH vdi gia muc tiéu & mirc 24,200 dong.

Lgi nhuan 6T/2026 tang manh nhd khoan “one-off”, trong khi hoat dong c6t 16i con yéu
Q2/2026, KDH ghi nhan doanh thu 161 ty dong (-85% YoY) va LNST cong ty me 750 ty dong (+277%
YoY), chi y&u nhd 896 ty d6ng thu nhap tai chinh bét thuting tir chuy&n nhugng 2% Binh Trung Mdi, giam
s8 hiiu tlr 51% xudng 49%. Ly k€ 6T2026, doanh thu 442 ty dong (-74.9% YoY) va LNST 1,031 ty dong
(+221% YoY), két qua con dugc hd trg bdi khoan I8 mua ré lién quan dén An Lap trong Q1. Doanh s8
ban hang H1/2026 udc dat 300 ty dong. Ng thuan/VICSH tang 1én 0.69 fan, (tIr 0.54 lan trong Q1/2026 va
0.32 Ian cudi 2025, cao han déng k& mic dudi 0.2 [an trong giai doan 2023-2024), phan anh nhu ciu vn
I6n @& ddy nhanh trién khai du' &n hién hitu va ning cao néng luc tai chinh cho du’ &n BT. Chiing i cho
rang diéu nay s& lam gia tdng ap Iutc 13i vay clia KDH trong bdi canh 18i suét duy tri 6 mic cao.

M@ ban phén khu cao tang Gladia ky vong tao diém dao chiéu cho doanh sé tir H2/2026
Gladia hién I3 déng Iuc chinh trong ngdn han ctia KDH. Bé&n cudi Q2/2026, khoang 60%/226 can thdp tang
da dugc hap thy, trong dé khodng 80 can da ban giao. Vdi Gladia Heights, khoang 500/616 can hd dugc
md ban tir thang 8/2026 vdi ty Ié hap thu ban dau ~90%, du kién ban giao tir Q4/2027. Két qua md bén
tich cut cho thay stic cau tai khu Dong van duy tri t6t, cting o8 ky vong doanh s3 phuc hdi tir H2/2026.
B0 sung quy dat thong qua du’ an BT, dong théi mé rong quy mé Tan Tao A

C5 dong KDH dé théng qua 2 quyét dinh quan trong: (1) KDH s& tham gia du &n BT Ma Lang — Chg Ga
Gao (TMBT 16,370 ty dong, giai doan 2026-2029), du’ kién dugc thanh todn bang cic quy dét tri gia
khoang 10,735 ty d6ng va phan chénh léch khoang 5,635 ty dong tir ngan sach thanh phd; (2) Tang tong
mifc dau tu Tan Tao A tir 7,737 ty 1n 17,918 ty dong (+131.6%) dé cap nhét chi phi bdi thutng, tai dinh
U va dau tu ha tang, qua dé tao du' dia trién khai du an nhung dong thdi Im gia téng nhu cau von.

Du phéng nam 2026: DT va LNST [an lugt dat 886 ty dong (-81% YoY) va 1,508 ty dong (-7% YoY).
Rui ro: (1) Rui ro chi phi dat va GPMB cao han du kién, (2) RUi ro cham tién do phdp ly va thugng mai
hda du an, (3) Rui ro ty 1& hép thu thap hon du kién; (4) Rui ro don béy va chi phi 13 vay gia téng.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 2,088 3279 4,651 886 4,608
LN HEKD (& VND) 1220 1308 2,160 191 603
LNST (ty VND) 730 804 1627 1,508 363
EPS (dbng) 80 ) 870 1239 3%
BPS (dbng) 16828 19,136 0377 250 2493
Bién LN HBKD (%) 584 399 464 215 131
Bién LNST (%) #9 %5 30 1703 79
ROE (%) 53 46 80 70 16
PR (x) 94 4488 43 20 1068
PRR (¥) 23 19 18 16 14

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Pau tu' va Kinh doanh Nha Khang Dién Ngay 23 thang 09 niam 2026
Cap nhat KQKD nam 6T2026 va du phong 2026
. Q2/2026 H1/2026 o 2026F o
Khoan muc (Ty déng) YoY (Ty déng) YoYoY (Ty déng) YoYoY
Doanh thu thuan 161 -85% 442 -75% 886 -81%
Doanh thu chuyén nhuting BOS 144 -86% 408 -76% 818 -82%
Doanh thu cung cp dich w 15 +38% 28 +27% 56 +22%
Doanh thu cho thué 2 -63% 6 -25% 12 -33%
Li nhuan gop 81 -80% 264 -63% 462 -83%
Bién Igi nhuan gop 50.2% 59.7% 52.1% -7.1dpt
Chi phi SG&A -134 +19% -229 -0.1% 271 -54%
Li nhuan tir HDKD 53 -118% 33 -93% 191 -91%
Doanh thu i chinh 906  +21,500% 913 3,730% 933 +2,208%
Chi phi tai chinh 30 -45% 47 -54% 94 47%
Thu nhapy(16) khac -23 256 241 +1,212%
L5 16 tir cdng ty lién doanh, LK 0 0 319
Loi nhuén trudc thué 800 +226% 1,156 +188% 1,590 -22%
LNST 770 +292% 1,097 +246% 1,508 7%
LN rong ctia cdng ty me 750 +277% 1,031 +221% 1,390 +33%

KQKD 6T2026 chura phan anh sy phuc hdi ct 16i; Gladia dan dét chu ky ban hang méi

Q2/2026, KDH ghi nhan 161 ty dong doanh thu (-84.7% YoY) va 750 ty dong LNST CD me (+277.3% YoY). Bién
LN gdp cai thién [én 50.2% nhd cd ciu ban giao tap trung vao san pham thap tang Gladia. Tuy nhién, mic ting
lgi nhudn chd yéu dén tlr 896 ty dong thu nhap tai chinh bat thuting sau khi KDH giam ty Ié s hiiu tai Binh Trung
Mdi xubng 48.95%; loai trir khoan nay, lgi nhuan cdt I6i Q2 chi khoang 33 ty dng, cho thdy hoat dong ban giao
van G vung thap. Lly k& 6T2026, doanh thu dat 442 ty dong (-74.8% YoY) trong khi LNST CD me dat 1,031 ty
dong (+221.3% YoY); Igi nhuan bao cao con duge ho trg bdi khoan I3 mua ré An Lap trong Q1, do dé chua phan
anh day du stic khde hoat dong 6t [6i.

Hoat d6ng ban hang trong 1H2026 van tuong ddi tram I&ng trudc khi Gladia Heights chinh thifc mé ban ngay
01/08/2026. DAi véi phan khu thap tang Gladia, khoang 60% trong tong s3 226 san pham da dudc ban. Trong
khi dd, s6 du ngudi mua tra tién trudc tai cudi Q2/2026 giam 38.5% so vdi cudi 2025 xudng 399 ty dong, cho
thdy dong tién ban hang chua theo kip téc do gia tang dau tu’ du an trong H1/2026. Sau khi m@ ban, Gladia
Heights ghi nhan tin hiéu tich cuc véi khoang 500 can dugc dua ra thi trudng va han 90% s6 can dudc dat mua
ngay trong sur kién, qua do ho trg ky vong doanh s6 ban hang cai thién rd han trong H2/2026. Tuy nhién, sau khi
Binh Truhg Mdi khdng con dudc hap nhét, phan Igi nhuéin tlr cic san pham thudc phap nhan nay s dugdc phan
anh qua lgi nhuan tir cong ty lién doanh, lién két thay vi doanh thu hgp nhét. Vi vay, doanh thu bao cao clia KDH
cd thé duy tri @ mic thap trong ngén han du hoat d6ng ban giao thuc t& cai thién.

Chuing t6i du' bao doanh thu FY2026 dat khoang 886 ty dong, trong dé H2 déng gop khodng 444 ty dong. Doanh
thu duy tri & muic thip du doanh s8 ban hang phuc hdi manh do phan I6n san pham Gladia Heights chua dén
thi diém ban giao, trong khi Binh Truhg Méi khdng cdn dugc hgp nhéat tir H2/2026 va phan Igi ich kinh t& clia
KDH dugc phan anh qua ldi tir cong ty lién két. Bién Igi nhuan gop ca nam du kién dat khoang 52.1%, so vdi
59.6% trong 6T2026.

Chung t6i du phdng LNST CD me nam 2026 dat 1,390 ty dong (+33.0% YoY). Tuy nhién, sau khi loai trlir khoang
1,002 ty dong tac dong sau thué thudc CD me tlr cac khoan Igi nhuan bat thuGng tai Binh Trung Mdi va An Lap,
LNST o8t Ii chi con khoang 388 ty didng (-62.9% YoY). Biém tich cuc han ndm & su’ phuc hdi clia doanh s bén
hang du an Gladia, qua dé tao nén tang cho doanh thu va hoat dong c6t I6i phuc hoi tir 2027, du mic d6 i
thién Igi nhuan van phu thudc vao tién do ban giao va bién Igi nhuan clia Gladia Heights.

€ Shinhan Securities
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BAO CAO CONG TY L . . 3y 23 tha 5
0 CAO CONG CTCP Pau tv va Kinh doanh Nha Khang Dién Ngay 23 thang 09 niam 2026
n n \ AN \ n . . V4
Cap nhat tinh hinh va ke hoach trien khai du an
o Du kién ké& hoach phat trién dy an®
. Quydat  sg
STT Du'an San pham Vitri . 5
(ha) hitu 2024 2025 2026 2027 Tir2028 Tinhtrang
Ba ban dugc 100% va ban giao nha cho khéch
1 Classia Thép tang TP. Thu 43 100% hang tir cudi ndm 2022. Phan 16n s0 hong da
bl cli ban giao trong ném 2024.

M6 ban tirthang 11/2023, d& ban 100% va bat
B A déu ban gieo gilfa thang 10/2024. va ban giao
2 Privia Cinhd o 19 100% LT o o
Binh Tan cli 0 hong tlr 03/2025. Phan 16n doanh thu da ghi

nhan 2024-2025.
GD1 dd hoan tat cac thu tuc dat chinh, nGp tién
‘ st dung dét va c GPXD; ha tang bat dau trién

o Binh Hunhg, R . .

3 Solina Thap tang TPHM 16.7 100% khai tir 2025. KDH tiép tuc xay dunhg trong
' 2026; du ki€n m@ ban trong ndm 2028 va ban

giao tir ndm 2029.

Dadng Iy thuong mai hda chinh ctia KDH trong
2025-2027. Phan khu thap tang dé hoan tt thi
c0ng; dén cudi Q2/2026 khoang 60%;/226 cin
da hap thu va ~80 can da ban giao, phan con
lai i€p tuc ban/ban giao dén 2028. Gladia
o . Heights khdi cong 01/2026, dU diéu kién ban
) Thdp tang  Binh Trung, . R .
4 Gladia . 119 49% 616 can tUr 23/07/2026; mG ban vao ngay
+ Cao tang TP.HCM 2 ‘s 5
01/08 khoang 500 can vdi ~90% hap thu ban
déu, durkién ban giao tlr Q4/2027. Sau khi KDH
giam s@ hitu Binh Trung Mdi tir 51% xudng
49%, phan Igi nhudn nay tir H2/2026 dugc ghi
nhan qua LN cong ty lién két thay vi doanh thu
hgp nhat.

o Phap ly GD1 tung d6i hoan chinh va dy an da
KCN Lé Minh . R . . .
5 o KCN Binh Lgi 110 100% budc vao xdy dung ha tang. Ky vong bat dau
Xuan (m@ rong) I
thuong mai hoa tr nam 2028.

, . § i D& hoan thanh GPMB va dang thuc hién cac
KDC Phong Phu Thaptang  Binh Chanh e . )
6 26 99% c0ng tac phap ly tiép theo. Du ki€n thuong mai

2 + cao tang di o
hoa tr sau 2028.

GPMB phén Tan Tao A ~330 ha dat khoang
85-90%; giao dét va nghia vy i chinh van
dang hoan thién. Thang 07/2026, TMDT tang

KDT thép - tlr 7,737 ty 1én 17,918 ty diong (+131.6%).

an Tao, . N .
7 KDC Tan Tao tang + cao . H(,:M 330 100% Bodng thdi, ~133 ha Tan Tao B dugc du kién
ting ' lam quy dat di (ing cho du &n BT Ma Lang -

Chg Ga Gao. Dy kién: Tan Tao A thuong mai
héa tir 2029, Tan Tao B phu thudc tién d6 hoan
thanh BT.

GPMB da hoan tit va du an dugc chap thudn
chll truong dau tu ngay 13/10/2025; cac budc

. R Thap tang Binh Trung tiép theo gém hoan thién QH 1/500, giao
8 Binh Truhg DBong . L 18.2 98% . o o
+ Can ho & Cat Lai dat/nghia vy tai chinh, GPXD va diéu kién ban.
KDH du ki€n m& ban can ho tir 2027 va ban
giao tur 2028.

KDH hoan tat mua gan 99% von trong
Q1/2026 vdi gia tri khoang 2,553 ty dong. Dy’

9 AnLap-CatLai Thép tang Cét Lai 8.2 98%

€ Shinhan Securities
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CTCP Biau tur va Kinh doanh Nha Khang bién

Ngay 23 thang 09 nam 2026

an dd cd GCN dét & va QH 1/500, nhuhg chua
c0ng bd k& hoach khdi cong/ma ban.

, NOXH/ti Cau Ong
BT Ma Lang - . .
10 . dinhcu + Lanh & Bén
Chg Ga Gao . .
ha tang Thanh

4.2

100%

HOND TPHCM phé duyét chi tuong
19/06/2026; c& déng KDH théng qua tham gia
ngay 07/07 va dy an khdi cdng 29/08/2026.
TMBT s6 b hon 16,370 ty dbng; KDH thu x&p
vén trudc va dugc thanh toan bang quy dét ddi
(ing cling phan bl ngan sach sau khi hoan
thanh. Dy kién hoan thanh Q4/2028, van hanh
2029.

Tong

530.8

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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(1) Udc tinh thoi gian tur lic xdy dung dén lic ban gia
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[Viét Nam / Bat dong san]

CTCP Biau tur va Kinh doanh Nha Khang bién Ngay 23 thang 09 nam 2026

binh gia va khuyén nghi

Khuyén nghi MUA v@i gia muc tiéu 24,200 VND

Chuing t6i dua ra dinh gia cap nhat déi véi CTCP Bau tu va Kinh doanh Nha Khang Dién vai khuyén nghi mua va
gid muc tiéu & mic 24,200 dong tuong (g vdi mirc tang 52.6% so Vdi thi gia hién tai. DGi véi tam nhin dai han,
KDH Ia mét khoan d&u tu o thé dugc can nhic véi nhiing ly do sau:
1)  KDH thudc top chll dau tu uy tin tai Viét Nam va s hiiu quy dat I6n tai TPHCM (va dang lién tuc ma
rong) vdi tiém nang khai thac dai han; .
2) Du an Gladia mé ra chu ky phuc h6i doanh s6 ban hang va ho trg hoat dong kinh doanh cdt IGi clia KDH

tir H2/2026; i
3) Dinh gia dang & mic hap dan.

Phucong phap dinh gia
Chuing ti &p dung phuGng phap RNAV @& dinh gia KDH. Trong @6, cac du an cd k& hoach cu thé, ching toi str
dung phuang phap DCF; vdi cac du én chua cd k€ hoach (thdng tin rd rang) ching t6i str dung BV.

M0 hinh dinh gia RNAV clia KDH

Duan Glaat_rv! gg na;r; Phuong phap
Gladia — Emeria 3,374 DCF
Gladia - Clarita /Binh Trung Mdi 1,519 DCF
Salina/ KDC 11A 4,373 DCF
Phong Phui 2 12,367 DCF
Tan Tao - Khu A 21,090 DCF
An Lap/ Cét Léi 4,541 DCF
KCN L& Minh Xuan md rong 1,931 BV
Binh Truhg md rong 4,961 BV
L6c Minh/ Binh Trung 240 BV
Khac 2,794 BV
Téng 57,189

(+) Tién va tai san khac 5,378

()Ng 19,506

(-) Gié tri CBTS 1,143

Gia tri tai san rong cong ty me 41,694

S6 lugng cb phiu dang lut hanh (ty don vi) 1122

RNAV/ cd phiéu 37,200

Chiét khau RNAV 35%

Gia muc tiéu (VND/cd phiéu) 24,200

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam

Chung t6i ap dung WACC 9.9%, dua trén lai suat phi rti ro 4.5%, ERP 8.46%, beta 0.939, chi phi von
chu s hitu 12.4% va chi phi ng 7.6%. V6i cac du’ an chua hoan thién phap ly, suat chiét khau dugc
cong thém phan bu rui ro, [an lugt dat 12.9% cho An Lap, 13.9% cho Tan Tao va 14.9% cho Phong
Phi 2. Ching t6i dong thdi ap dung murc chiét khdu 35% d& phan anh rdi ro tién do, kha ning hap
thy san pham th&p tang, don by gia tdng trong méi trudng I3i sudt cao va nhu cau vén 18n cho cac
du’ &n méi. Theo dd, gid muc tiéu dugc xac dinh & mic 24,200 VND/cd phiéu.

@ Shinhan Securities
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Quy md von chti tang gan 16 [an so véi ngay niém yét

Triéu déng
25,000

20,000
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5,000

[Viét Nam / Bat dong san] Nadv 23 théng 09 ném 2026
CTCP Biu t'va Kinh doanh Nhé Khang Bién gay 2> thang B nam

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién ciia KDH

CTCP Pau tu va Kinh doanh Nha Khang Bién (HOSE: KDH) dugc thanh [ap ndm 2001 (vdi von diéu Ié 10 ty dong)
va dugc o8 phan héa vao ndm 2007. Sau 3 ndm o8 phan héa, KDH chinh thiic niém yét trén san chithg khodn.
Dén nay, quy m6 von cht s hitu (VCSH) da tang gan 13 [an so vdi ngay niém yét.

Von chl @ hitu I6n manh cho phép KDH thuc hién nhithg dur an c6 quy ma I6n han, bai ban haon. Hién cac quy
dinh ngay cang dé cao nang Iuc tai chinh clia ch dau tu' nhu (1) Ludt kinh doanh BDS 2024 quy dinh v6n chd
t6i thi€u cho cac dy an cd quy dat dudi 20ha la 20% va tir 15% cho dy an 6 quy dat trén 20ha va (2) ND
96/2024/ND-CP vé kinh doanh BDS siét quy dinh ty & ng/VCSH cho du' an cd quy md st dung dat dudi 20ha va
trén 20ha tudng Ung la 4x va 5.67x.

Quy mo von chu clia mot s6 DN niém yét thurc hién du’ an tai TPHCM

(ty VND)
25,000
21,164 21 Y'] 13
19,976
20,000
14,544
15,000 12,610
10,000
| ‘ 5000 3,803
0 [
O O N AV M NS
NN NN DXG KDH NLG PDR AGG

Ngudn: Fiinpro, Shinhan Securities Vietnam

Ngudn: Fiinpro,, Shinhan Securities Vietnam
2. Co ciu ¢ dong
O gdc dd t6 chirc, ty 16 sa hitu clia ¢ dong ngoai tai KDH Ién dén gan 40%, diéu dé cho thay su’ minh bach va
hap dan ctia KDH d6i véi cac nha d&u tu nuéc ngodi. Mot trong nhifing quy ngoai 16n dAu tur vao KDH 13 nhém

quy Dragon Capital (5.58%). Hién tai, CTCP Dau tu' Tién L&c —mdt cdng ty tw van quan Iy tai TPHCM la 8
ddng ndm ty trong cd phiéu cao nhét (13.03%), tiép dén Ia céc quy dau tu trong va ngoai nudc.

Co ciu od dong trong nudc va nu'dc ngoai ngay 21/09/2026 Ty |é s6 hitu ngay 21/09/2025

WS¢ hitu trong nwéc

11.23%

WCTCP Dau tu Tién Léc B Nhom quy VinaCapital

m S& hitu nuwde ngoai

m Nhom quy Dragon Capital Khac

Ngudn: Fiinpro,, Shinhan Securities Vietnam

Ngun: Fiinpro,, Shinhan Securities Vietam

(1)  Luat KDBDS 2014 chi quy dinh v6n phap dinh t6i thiéu 20 ty. Do d6, nhidu doanh nghiép cb g ciu ng vay rat cao
dé thuc hién du an quy md I6n. N&m 2022, ND 02/2022/ND-CP quy dinh du an cd quy md st dung dét dudi 20ha
phai cd von i thiéu 20% tng muic dau tur [...], nhuhg chi quy dinh & cip NP.

61
@ Shinhan Securities
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[Viét Nam / Bat dong san]

CTCP Diu trva Kinh doanh N Khang Bién Ngay 23 thiang 09 nam 2026

3. Phan khiic va san pham

Ban dau, KDH hoat dong chti yéu & phia Bong ctia TPHCM. Quy IV/2015, KDH hoan tat thd tuc mua 57.31% von
clia BCCI, tIr d6 m@ rong hoat dong sang phia Tay va Tay Nam thanh phd gom cac quan Binh Chanh va Binh
Tan.

Cac du n clia KDH déu dugc két ndi ha tang tét. Dién hinh, cAc du dn & phia Dong (Thanh phd Thu Biic) déu gan
véi cic du an ha ting trong diém da va dang trién khai nhu tuyén Metro s 1, cao tdc H Chi Minh — Long Thanh —
Dau Gigy, Vanh dai 2, Vanh dai 3,... Trong khi d6, cum du an & Binh Tan, Binh Chanh gan clra ngd phia Tay va cac
truc duding I6n nhu duting VS Vén Kiét, dai 16 Nguyén Van Linh,... Diéu d6 (1) dem lai iém néng ting gi ban cho
doanh nghiép khi cc yéu t& ha tang dugc hoan thién hon va (2) gop phan hd trg chién lugc phét trién cac san pham
trung va cao cap ctia KDH.

Quy datcia KDH tap trung tai phia Pong va phia Tay, Tay Nam ctia TPHCM

Ou an Dy sn : .
e S insoiing M < omonorien

Ngudn: KDH, Shinhan Securities Vietnam

KDH phat trién cac san pham da dang tir nha & thuong mai (cin hd, biét thu va nha lién k&) dén KCN. Vi nha &
thuang mai, KDH thanh cong trong trién khai cac san pham nha 6 trung va cao cap vdi ty Ié hap thu
san pham & mirc cao. Chiing t3i nhan dinh thanh cdng clia KDH dén tir viéc:
% Trién khai san pham theo ding tién dd, phap ly rd rang. Trong dd, nhiéu du &n vut tién @6 ban giao
cho khach hang ttr 2-3 thang.
% San pham t8t véi miic gia pht hop
% Vitri ddc dia, cac du’ an clia KDH tap trung & phia Dong, Tay, va Tay Nam thanh phd véi két ndi ha
tang tot.

Gia ban trung binh @ clia KDH vira phai so véi cac du an trung va cao cap Bién gop cai thién qua cac ném
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(2) Gia ban can ho (USD) clia cac du an gan day
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CTCP Biau tur va Kinh doanh Nha Khang bién Ngay 23 thang 09 nam 2026

Bién gop cuia KDH duy tri trén 50%, trung vi 53,1% trong 5 nam qua (2021-2025) va dat 63,1%
trong nira dau 2026 - mirc cao nhét tir trudc téi nay, tinh trén riéng mang chuyén nhugng bt dong
san. Hop tac vdi Keppel da budc dau cd nhiing két qua tich cuc: du an Gladia by the Waters quy mo 11,8 ha ven
s0ng Rach Chiéc d& md& ban phan khu thap tang tir quy I11/2025 & mic 230 triéu déng/m?2 dét, va ra mat phan
khu cao tang Gladia Heights ngay 12/6/2026 vdi 616 can hd cling 23 can thugng mai dich vu, gia 83 triéu dong/m2
ban giao thd va 91-95 triéu dong/m2 ban giao hoan thién. Bay la mUic gia cao gan gap doi Privia va dua KDH tir
phan khtic trung cap Ién can cao cdp. Gladia cling la dy an dau tién tai Viét Nam dat chiihg nhan do thi xanh BCA
Green Mark for Districts clia Singapore.

Bén canh mang nha 6 thuong mai, KDH sd hifu KCN Lé Minh Xuan md rong véi quy mo 109.9 ha,
qua d6 bd sung ngudn thu BBS cdng nghiép vao danh muc dai han. Giai doan 1 clia du' an cd quy md khoang
89 ha, d& hoan tét phap ly va trién khai xay dung tir ndm 2025. Cdng ty hién dang lam viéc véi céc nha dau tu
trong va ngoai nudc va ky vong bat dau thu hit khach thué tir cudi 2026 - dau 2027, do d6 chiing t6i ky vong
du &n bat dau dong gép doanh thu tir ndm 2027.
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Biéu do PER ctia KDH
19.5

17.5

15.5

13.5

1.5

9.5
7.5
55
12/25 01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/2

e KDH VN Equity Multiple (BF EV/EBITDA)
Multiple Average (2 Years)

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

5
PBR cua KDH
3
2.5
2 Ao M
1.5
1
0.5
0
- - N N N N o m St ¥ T NN N O O
O S Y o Y o A o S B o B o A o Y o Y S Y S A I B S
B
R N § o0 o § 0 &N § 0 N F o N F @9
© - o O - o o - o O - o O - o O

KDH VN Equity Multiple (LF P/BV)
Multiple Average (2 Years)

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu do PBR ctia KDH
90,000
______ 1
70,000 - - - ---- '
e
[]
—————— ]
50,000 IV JRRpR

i TS, !

30,000

e, T e cccacam-y

10,000
11/25 12/25 01/26 02/2603/26 04/26 05/26 06/26 07/26 08/26 09/.

e— P = 15850 (Actual) @ P/S of 5.3x
————— Px = 49556.4 @ P/S of 16.7x

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia KDH tir ndm 2017

50,000

30,000 —rccce---—-

20,000

10,000
11/25 12/25 01/26 02/2603/26 04/26 05/26 06/26 07/26 08/26 09/26

e— Py = 15850 (Actual) @ P/BV of 0.9x
————— Px = 42611.66 @ P/BV of 2.6x

- - - - -

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
PBR va ROE du phong ciia KDH

40,000
35,000
30,000
25,000
20,000

15,000
X \e) N W) N W) \e) © o © © ©
\\\’W/ 0\\’1/ 0,))\’\/ 0@)\’1/ Q,\\’\/ 00’\’\/ \,\\’\/ Q\\’\/ Qq)\’\/ Q(o\’b 0/\0/ QO’Q/

m— | 35t Price (R1) SMAVG (50)

=====SMAVG (100)

SMAVG (200)

----- Return on Common Equity (L1)

Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam

91

@ Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Biu urvé Kinh doanh Nhi Khang Bién Ngay 23 thang 09 nam 2026

Nhiing su kién quan trong ctia KDH
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RUi ro
Rui ro chi phi dat va GPMB cao hon du kién

KDH s3 hifu quf dat I6n tai TP.HCM, trong d6 mot s§ du &n van can hoan thién cong tac bdi thuding, GPMB va
nghia vu tai chinh vé dét. Chi phi @én bl hoéc tién st dung dat cao hon gia dinh b thé lam téng tdng mic dau
tu, qua do thu hep bién Igi nhuan gdp va giam NPV du an. RUi ro nay ddc biét dang Iuu y doi véi cac du' an quy
md I8, cd thdi gian phét trién kéo dai va ty trong chi phi dat cao.

Rui ro cham tién do phap ly va thuong mai héa du an

Tién d6 md ban cta KDH phu thudc 16n vao viéc hoan tat cac thd tuc phap Iy nhu quy hoach, giao dat, xac dinh
nghia vu tai chinh va cap phép xay dung. Viéc phé duyét kéo dai hon du’ kidh co thé khién thdi diém ma ban va
ban giao bi IUii, kéo theo doanh s8, doanh thu va Igi nhuéin ghi nhan thap hon du’ béo trong ngan han. Bong thdi,
vong quay v6n kéo dai cd thé 1am giam IRR/NPV du &n va tao &p luc 18n dong tién.

Rui ro ty Ié hap thu thap hon du kién

Nhu cAu nha & cd thé chiu anh hudng tir mét bang I5i sudt, kha ning tiép cin tin dung va stic mua clia khéch
hang. Néu ty 18 hap thu tai cac du n méi thap hon ky vong, KDH o6 thé phai kéo dai thdi gian ban hang hodc
gia téng chinh sach chiét khau/hd trd 15 sudt, qua do anh huéng dén presales, ASP thuc nhan va bién Igi nhuan.
T6c @6 thu tién chdm hon cling cd thé 1am gia t&ng nhu cau vén Iuu ddng cho cac du' &n dang trién khai.

Rui ro don by va chi phi 13i vay gia ting

Viéc d6ng thdi trién khai cac du an quy md 16n cd thé khién nhu ciu von va du’ ng vay clla KDH ting trong giai
doan du tu’ cao diém. Trong bdi canh [3i sudt téng cd thé lam dong tién tir hoat ddng ban hang thap hon du
kién, chi phi tai chinh va ap luc ddng tién b thé gia ting, qua d6 anh hudng dén Igi nhudn va kha néng duy tri
toc do trién khai du n. MUt d tac dong s& phu thudc vao tién dd thu tién khach hang va kha néng can déi gitia
vOn vay, dong tién ndi bd va cac ngudn von khac.
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Phu luc: Bao cao tai chinh

Bang can doi ké toan

Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024 2025  2026F  2027F  Nam (Ty dong) 2023 2024 2025 2026F  2027F
Tong tai san 26481 30758 34074 34455 41,768  Doanhthuthuén 2088 3279 4651 886 4,608
Tai san ngén han U 8/ 31619 RN P91 Tangtruiong (%) 283 50 49 810 40l
Tién va tuong duang tén 370 30% 25 12813 10004  Giavonhangban (501) (1,539) (1,898)  (424) (3,366)
PAu U TC ngén han 9 m 211 8 49  Loinhudngdp 1587 1,740 2754 462 1242
Céckhoan phéi thu 1831 308 542 2 297 Bién lihuén gop (%) %60 51 %2 81 %9
Hang tn kho 18787 2178 23260 19641 2654  ChiphiBH&QLDN (367) (432) (594) (271)  (639)
Tai sén ngén han khéc B 5 2 59 g LNWHBKD 1220 1308 2160 191 603
Tai sin déihan 174 194 245 1713 184 Tang titng (%) w572 652 (92) 216l
Taisan S dinh 81 733 67 62 3 Bién LN tUr HDKD (%) 584 399 464 215 131
Chi phixéy dung oo ban @18 1735 135 14 WNkhae (151)  (257) (121) 1399 (136)
Taisén déi han khéc 1662 813 6% 2% 26  Turhaptacin %0 3 € 9 !
Tong ng 10958 11304 12910 10821 15955 Chi phitai chinh (149 (8 () G (10
No/ngéin hign 536 418 355 434 6761 Trong dG: Chi philivay 0 0 [ O )
Khoan phéi ra ) 28 113 133 3% Lfinhugn rong ti HOKD khéc (3) (7 8 50 (30)
Ngudi mua tra tién truic 238 1,901 48 1382 gg INTT 1069 1051 2039 1,590 467
Vay V& ng thud i chinh ngén 144 1100 182 2230 300 Thué TNDN (340 @) (42 ®) (%)
Kndc 1421 893 952 59 2546 LNST 730 804 1627 1508 363
NG di han 5612 712 93% 6507 9193 Téng triong (%) (326) 102 124 (73 (B9
Vay V& ng thué ti chih ¢ han 492 598 8¥8 540 847 Bién i nhuén rong (%) #9245 B0 103 79
Khac 711 1,14 1047 1047 1047 LNST ¢d ddng cong ty me 716 810 1,045 1,39 363
Vén chis sé hifu 15523 19453 21,164 21,975 24153 Loih COTS .o s 18 0
V6 g6p chi 3 it 798 1011 122 179 43y Niuctuévalivay 1060 1051 2039 1640 506
Théng durvéin 139 334 333 139 139 Tang tning (%) @7 1y %0 (95 (2
V6 knéc 24 2t 283 200 207 DR 0 01 EEEUH 15 BRI
Lgi nhuéin g i 3767 3618 3,505 5,807 6,40 LN h}rdc ﬂ1}|e, lai vay va khau hao 1065 1065 2052 1671 528
L ich c dong khdng kiém sodt Wm 209 2641 1486 1486 Tang ting (%) 8 00 28 (185  (684)
vy 636 708 101 760 1116 Bén LN (%) 510 325 41 1886 115
*Ng rong (tén) 208 376 73%  (5130) 114
Chi so tai chinh
X aeal La Nam 2023 2024 2025  2026F  2027F
Ninl; (t:;l dgﬂi;;lyen wen 2023 2024 2025 2026F  2027F S (don) 80 DR 2O
BPS (dong) 1688 19136 2037 250 249%
Tién tir HOKD (1,543) (3648) (2024) 11624 (7404) PER (x) D44 488 413 29 107
Loinhugn rong 1069 1051 2039 159 467 PRR() 226 19 18 16 14
Khéu hao TSCD () 14 13 31 D) Ty ..Ié chi ha C(")‘tl'fc (%) 1002 68.0 755 81.2 749
(L) i HD déu e G0) (%)  @4)  (i6h) (1)  Khanéngsinh loi
Thay 6 vén luu dong 964) (3476) (2868) 9588  (8307) Bién EBITDA (%)
Thay d6i khéc (1599)  (1,1%8)  (1,168) 576 414 Bién LN tir HDKD (%) 5.0 325 41 186 115
Tién tir HD dau tw 2813 (918) (1,723) 728  (187) Beén LNST (%) B4 309 464 A5 B3I
Thay it sén c dnh @ 0 63 % (4 A S S 0
Thay d6i i sin dauts 5 (25%) 6 W @ ROE(%) 30 28 50 44 10
Knéc 29 () (1105 168 j (fhananglaicimh 53 46 80 70 16
Tiéntir O i cinh (293) 3932 3195 (2082 4783 ngg /rg:;/cg;rsr%z%@ - . . e
Thay dGi vén o phign 32 3179 144 156 1578 Ty sudk thanh todn tién mét (%) 450 300 3603 (307.0) 21l
Tién divay/(trd) ng (42) 752 3051 (24%9) 3476 Kha néing thanh todn i vay (X) 699 806 84 2072 1487
GG it I nhuén déi tra cho CSH - - (1129 (272)  Hiéu qua hoat dong (%) - 30 129
Luts chuyén tién thuén trong ndm 977  (634)  (551) 10,270 (2,809) S6 ngay Vh? luu d%flg Eﬂga)% )

T " S0 ngay hang ton kho (ngay 236 353 471 4 197
Egs g:w tfnug r;;n;la 27 37(23 Ji Ry i 5 ngdy Khodn phai thu (ngdy) 1377 4858 430 18455 254
Tong tién cudiném 379 3,0 254 12813 10004 Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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CTCP Dau tu va Kinh doanh Nha Khang Pién (KDH VN)
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¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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