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i AND INVESTMENT JSC
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Bloomberg Code (KDH VN) | Reuters Code (KDH.HM)

Gladia is the near-term growth driver

Update recommendation BUY, target price at VND 24,200

Khang Dien House Trading and Investment JSC (HOSE: KDH) is a leading residential developer
in Ho Chi Minh City, with ~620 ha of land bank concentrated in the eastern and western areas, targeting
the mid- and high-end segments. In 6M2026, profit surged on non-recurr ing income, while handovers
and sales remained low. We expect sales to recover from H2/2026 as Gladia accelerates
commercialization. Based on RNAV, we recommend BUY with a target price of VND24,200.
6M/2026 profit surged on one-off income, while core operations remained weak

In Q2/2026, KDH recorded VND161bn in revenue (-85% YoY) and VND750bn in attributable net profit
(+277% YoY), mainly driven by VND896bn in one-off financial income from the transfer of a 2% stake
in Binh Trung Moi, reducing its ownership from 51% to 49%. In 6M2026, revenue reached VND442bn
(-74.9% YoY) and net profit stood at VND1,031bn (+221% YoY), with the result further supported by
a bargain purchase gain related to An Lap in Q1. H1/2026 sales are estimated at VND300bn. Net
debt/equity increased to 0.69x, from 0.54x in Q1/2026 and 0.32x at end-2025, significantly above the
sub-0.2x level recorded during 2023-2024, reflecting substantial funding needs to accelerate the
development of existing projects and strengthen financial capacity for BT projects. We believe this will
increase KDH's interest burden as interest rates remain elevated.

Launch of Gladia’s high-rise segment expected to mark a turning point for sales from
H2/2026

Gladia is currently KDH's key near-term growth driver. As of end-Q2/2026, approximately 60% of the
226 low-rise units had been absorbed, of which around 80 units had been handed over. For Gladia
Heights, approximately 500/616 apartments were launched in August 2026, with an initial absorption
rate of ~90%, and handovers are expected to commence from Q4/2027. The positive launch results
indicate that demand in the eastern area remains resilient, reinforcing our expectation for a recovery in
sales from H2/2026.

Expand land bank through BT projects, while scaling up Tan Tao A

KDH shareholders approved two key resolutions: (1) KDH will participate in the Ma Lang — Cho Ga Gao
BT project, with total investment of VND16,370bn for 2026-2029, which is expected to be settled
through land plots valued at approximately VND10,735bn and the remaining VND5,635bn funded by
the city budget; and (2) the total investment of Tan Tao A was increased from VND7,737bn to
VND17,918bn (+131.6%)) to reflect updated compensation, resettlement, and infrastructure investment
costs, creating greater room for project development while also increasing funding requirements.
2026 forecast: Revenue and net profit are projected to reach VND886bn (-81% YoY) and
VND1,508bn (-7% YoY), respectively.

Risks: 1) Higher-than-expected land and site clearance costs; (2) delays in project legal procedures
and commercialization; (3) lower-than-expected absorption; and (4) higher leverage and interest costs.

Yearto Dec. 2023 2024 2025 2026F 2027F
Revenue (bn VND) 2,088 3279 4,651 886 5,787
OP (bn VND) 1,20 1308 2,160 19 9
NP (bn VND) 730 804 1627 1510 529
EPS(VND) 840 80 870 1,240 254
BPS (VD) 16,828 19,136 20377 21,007 21,039
OPM (%) 584 399 464 a7 163
NPM (%) %9 245 350 5533 587
ROE (%) 53 46 8.0 983 344
PRR (X) 94 4488 413 290 1068
PBR(X) 23 19 18 16 14

Source: Company data, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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COMPANY REPORT Knang Dien House Trading and Investment JSC (KDH VN) September 23rd , 2026
Earning updates and estimates
Q2/2026 H1/2026 2026F
Items %YoY %YoY %YoY
(Billion VND) (Billion VND) (Billion VND)

Revenue 161 -85% 442 -75% 886 -81%
Project transfer revenue 144 -86% 408 -76% 818 -82%
Revenue providing service 15 +38% 28 +27% 56 +22%
Revenue rental 2 -63% 6 25% 12 -33%

Gross profit 81 -80% 264 -63% 462 -83%

GPM 50.2% 59.7% 52.1% -7.1dpt

SG&A expenses -134 +19% -229 -0.1% -270 -54%

Operating profit -53 -118% 33 -93% 192 -91%
Finandial income 906 +21,500% 913 3,730% 933 +2,208%
Finandial expenses -30 -45% 47 -54% 9% -47%
Cther profit -23 256 241 +1,212%
Gain from joint ventures 0 0 319

EBT 800 +226% 1,156 +188% 1,592 -22%

Net profit after tax 770 +292% 1,097 +246% 1,510 -7%

NPAT-MI 750 +277% 1,031 +221% 1,392 +33%

6M2026 results do not yet reflect a core recovery; Gladia leads a new sales cycle

In Q2/2026, KDH recorded VND161bn in revenue (-84.7% YoY) and VND750bn in attributable net profit (+277.3%
YoY). Gross margin improved to 50.2%, supported by a handover mix concentrated in Gladia’s low-rise products.
However, the profit surge was mainly driven by VND896bn in one-off financial income following KDH’s reduction
of its ownership in Binh Trung Moi to 48.95%; excluding this item, core Q2 profit was only around VND33bn,
indicating that handover activity remained subdued. In 6M2026, revenue reached VND442bn (-74.8% YoY), while
attributable net profit stood at VND1,031bn (+221.3% YoY). Reported profit was also supported by a bargain
purchase gain from An Lap in Q1 and therefore does not yet fully reflect the health of core operations.

Sales activity remained relatively subdued in 1H2026 ahead of the official launch of Gladia Heights on 01/08/2026.
For Gladia's low-rise segment, approximately 60% of the 226 units had been sold. Meanwhile, customer advances
declined 38.5% from end-2025 to VND399bn at end-Q2/2026, indicating that sales cash inflows have not kept
pace with the increase in project investment during H1/2026. Following the launch, Gladia Heights showed positive
initial traction, with around 500 units released to the market and more than 90% booked during the launch event,
supporting expectations for a clearer recovery in sales in H2/2026. However, following the deconsolidation of Binh
Trung Moi, profits from products under this entity will be recognized through earnings from associates and JVs
rather than consolidated revenue. As a result, KDH's reported revenue may remain low in the near term despite
an improvement in actual handover activity.

We forecast FY2026 revenue at approximately VND886bn, with H2 contributing around VND444bn. Revenue is
expected to remain low despite a strong recovery in sales, as most Gladia Heights units have yet to reach the
handover stage, while Binh Trung Moi will no longer be consolidated from H2/2026 and KDH's economic interest
will be reflected through its share of associates’ eamings. Full-year gross margin is expected to reach approximately
52.1%, versus 59.6% in 6M2026.

We forecast 2026 attributable net profit at VND1,392bn (+33.0% YoY). However, excluding approximately
VIND1,002bn in after-tax attributable impact from one-off gains at Binh Trung Moi and An Lap, core net profit
would be only around VND390bn (-63% YoY). The more positive development is the recovery in Gladia project
sales, which should provide a foundation for revenue and core operations to recover from 2027, although the
extent of profit improvement will remain dependent on Gladia Heights' handover progress and margins.
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Update on the expected project development plan

Location

Land
bank

(ha)

Owner
-ship

The expected project development plan

2024 2025 2026

2027

From 2028 Status

Classia

Low-rise

Thu Duc
City

4.3

100%

100% sold and handed over to customers since the
end of 2022. KDH is currently handing over the pink
book to customers,

Privia

High-rise

Binh Tan
(former)

19

100%

Launched in November 2023, the project was fully
sold and began handovers in mid-October 2024,
with ownership certificates issued from March
2025. Most revenue was recognized in 2024-2025.

Solina

Low-rise

Binh Hung,
HCM City

16.7

100%

Phase 1 has completed the key land procedures,
paid land-use fees, and obtained the construction
permit; infrastructure development began in 2025.
KDH continues construction in 2026, with sales
expected to launch in 2028 and handovers from
2029.

Gladia

Low-rise/ High-
rise

Binh Trung,
HCM City

11.9

49%

KDH's key commercialization driver for 2025-2027.
The low-rise segment has completed construction;
as of end-Q2/2026, ~60% of 226 units had been
absorbed and ~80 units handed over, with the
remaining units to be sold and handed over
through 2028. Gladia Heights commenced
construction in 01/2026 and became eligible for
sale of all 616 units on 23/07/2026; ~500 units
were launched on 01/08, achieving ~90% initial
absorption, with handovers expected from
Q4/2027. Following KDH's reduction of its
ownership in Binh Trung Moi from 51% to 49%,
related profits will be recognized through earnings
from associates rather than consolidated revenue
from H2/2026.

Le Minh Xuan IP
(Expansion)

Binh Loi

110

100%

Phase 1 has largely completed its legal procedures,
and the project has entered the infrastructure
development stage. Commerdialization is expected
to begin in 2028.

Phong Phu 2

Low-rise/

High-rise

Binh Chanh

26

99%

Site dearance has been completed, with further
legal procedures underway. Commerdialization is
expected after 2028.

Tan Tao

Low-rise/

High-rise

Tan Tao,
Ho Chi
Minh City

330

100%

Site dearance for the ~330 ha Tan Tao A has
reached ~85-90%; land allocation and financial
obligations remain under completion. In 07/2026,
total investment increased from VND7,737bn to
VND17,918bn (+131.6%). Meanwhile, ~133 ha of
Tan Tao B is expected to serve as counterpart land
for the Ma Lang — Cho Ga Gao BT project. Tan Tao
A is expected to be commerdialized from 2029,
while Tan Tao B will depend on the completion
progress of the BT project.

Binh Trung Dong

Low-rise/

High-rise

Binh Trung
& Cat Lai

18.2

98%

Site dlearance has been completed, and the project
received investment policy approval on
13/10/2025. The next steps indude finalizing the
1/500 detailed master plan, land allocation/finandial
obligations, construction permit, and sales eligibility.

3
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KDH expects to launch apartments from 2027 and
commence handovers from 2028.

9 An Lap - Cat Lai Low-rise Cai Lai 8.2 98%

KDH completed the acquisition of nearly 99% of
the stake in Q1/2026 for approximately
VND2,553bn. The project has obtained the
residential land certificate and 1/500 detailed
master plan, but no construction or sales launch
schedule has been announced.

Sodial housing/ CauOng

HCMC People’s Coundl approved the investment
policy on 19/06/2026; KDH shareholders approved
participation on 07/07, and construction
commenced on 29/08/2026. Preliminary total

BT Malang -
10 oG Gg resetement +  Lanh &Ben 4.2 100% investment exceeds VND16,370bn; KDH will
0 Ga Gao
infrastructure Thanh arrange funding upfront and receive settlement
through counterpart land and a budget top-up
upon completion. The project is expected to be
completed in Q4/2028 and operational in 2029.
Total 530.8
Source: Company data, Shinhan Securities Vietnam (1) The estimated time from construction to handover
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Valuation and Recommendation

We provide an updated valuation for Khang Dien House Trading and Investment JSC with a BUY recommendation
and a target price of VND24,200, implying an upside of xx% from the current market price. From a long-term
perspective, KDH may be considered for the following reasons:
(1) KDH is among Vietnam’s reputable property developers and owns a large and continuously expanding
land bank in Ho Chi Minh City, offering long-term development potential;
(2) The Gladia project marks the start of a sales recovery cydle and is expected to support KDH's core
business from H2/2026;
(3) Valuation remains attractive.

Valuation methodology

We apply the RNAV methodology to value KDH. For projects with specific development plans, we use the DCF
method; for projects without clear development plans, we use BV.

RNAV valuation
Value

Projects Method

(Billion VND)
Gladia — Emeria 3,374 DCF
Gladia — Clarita / Binh Trung Moi 1,519 DCF
Solina / KDC 11A 4,373 DCF
Phong Phu 2 12,367 DCF
Tan Tao—Area A 21,090 DCF
An Lap / Cat Lai 4,541 DCF
Le Minh Xuan Expanded Industrial Park 1,931 BV
Binh Trung Expansion 4,961 BV
Loc Minh / Binh Trung 240 BV
Others 2,794 BV
Total 57,189
(+) Cash & equivalents 5378
(-) Debts 19,506
(-) Non-controlling interest 1,143
RNAV of the parent company 41,694
Number of shares outstanding (billion units) 1122
RNAV/share 37,200
Discount to RNAV 35%
Target price (VND) 24,200

Source: Company data, Shinhan Securities Company
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Khang Dien House Trading and Investment JSC (KDH VN) September 23rd , 2026

Company background

1. History of development

Khang Dien House Trading and Investment JSC Company (HOSE: KDH) was established in 2001 with a charter
capital of VND 10 billion and was equitization in 2007. After three years post- equitization, KDH officially listed on
the stock exchange. As of now, its equity has nearly increased thirteenfold since listing.

This robust equity enables KDH to undertake larger, more structured projects. Current regulations increasingly
emphasize the financial capacity of investors, such as (1) the Law on Real Estate Trading in 2024, which mandates
a minimum equity ratio of 20% for projects on land under 20 hectares and 15% for those over 20 hectares, and
(2) Decree 96/2024/ND-CP, which tightens the debt-to-equity ratio at 4x and 5.67x for projects under 20 hectares
and over 20 hectares, respectively.

Equity has expanded nearly 16 times compared to the initial listing date Equity scale of several listed enterprises involved in projects in HCMC
Billion dong (Billion VND)
25,000 25,000
21,164 21,113 19.976

20,000

15,000

20,000
14,544
15,000 12,610

10,000 10,000

1 I | u

: I O
OO D DO DD D D 0

G R DXG KDH NLG PDR AGG

Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietnam
2. Ownership structure
Foreign shareholders hold nearly 40% of KDH's equity, reflecting the transparency and attractiveness of the
company to international investors. One of large foreign funds investing in KDH is Group of Dragon Capital (5.58%).
Currently, Tien Loc Investment JSC, a management consulting firm based in Ho Chi Minh City, holds the highest
equity stake at 13.03%, followed by various domestic and foreign investment funds.

Structure of domestic and foreign shareholders as of September 21, 2026 Ownership structure as of September 21, 2026

11.23%

76.59%

m Tien Loc Investment JSC m VinaCapital Funds

WS hitutrongnwgc W S& hitu nuwde ngoai

m Dragon Capital Funds Others

Source: Company data, Shinhan Securities Viemam

Source: Company data, Shinhan Securities Viemam

(1) The Law on Real Estate Trading in 2014 stipulated a minimum charter capital of VND 20 billion. Consequently, many companies
adopted a high debt structure to undertake large-scale projects. In 2022, Decree 02/2022/ND-CP mandated that projects on land
under 20 hectares must maintain a minimum equity ratio of 20% of the total investment; however, this requirement is only
outlined at the decree level.

6 I € Shinhan Securities
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COMPANY REPORT Khang Dien House Trading and Investment JSC (KDH VN) September 23rd , 2026
3. Segments and KDH's products
KDH initially operated in the eastern area of HCMC. In Q4/2015, KDH completed the acquisition of 57.31% of
BCCT's equity, thereby expanding its operations to the western and southwestem areas of the city, including Binh
Chanh and Binh Tan districts.
KDH's projects are all well-connected to infrastructure. For example, projects in the eastern region (Thu Duc City)
are in proximity to key infrastructure developments such as Metro 1, the Ho Chi Minh City — Long Thanh — Dau
Giay Expressway, Ring Road 2, and Ring Road 3. Meanwhile, the projects in Binh Tan and Binh Chanh are close
to the western gateway and major thoroughfares such as Vo Van Kiet Street and Nguyen Van Linh Avenue. This
connectivity (1) enhances the potential for price appreciation as infrastructure improvements are completed and
(2) supports KDH's strategy for developing mid-end and high-end products.
KDH's land bank is primarily concentrated in the eastern, western, and southwestern areas of HCMC
e S nsping M P <snonories
Source: KDH, Shinhan Securities Vietnam
KDH develops a diverse range of products, from commercial housing (apartments, villas, and townhouses) to
industrial parks. In the commercial housing sector, KDH has successfully launched mid-end and high-end
residential products with high absorption rates. We attribute KDH's success to:
% Timely project implementation with dear legal frameworks, with many projects handed over 2-3
months ahead of schedule.
% High-quality products offered at competitive prices.
% Prime locations, with KDH's projects concentrated in the eastern, western, and southwestern areas of
the city, benefiting from strong infrastructure connectivity.
KDH's average selling prices ( are relatively moderate Gross margins have improved year over year
5,000 80%
7,000 " 4,500 70%
“ 4000 o
3,000 %
>/000 2,500 40%
4,000 2,000 30%
% 1,500 20%
3,000 1,000 )
x x '500 I I I 10%
2,000 ¢ . [ | 0%
1,000 2019 2020 2021 2022 2023 2024 2025
0
Gladia Hts- Elysian - Masteri GV-
KDH Gamuda Masterise
Akari - Solina- Eaton -
NLG KDH Gamuda mm COGS GP GPM
Source: JLL, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Viemam

(2) The selling prices (USD) of condos in recent projects
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KDH's gross margin has remained above 50%, with a median of 53.1% over 2021-2025, and
reached 63.1% in 1H2026, the highest level to date, based solely on the property transfer segment.
The partnership with Keppel has delivered initial positive results: the 11.8-ha Gladia by the Waters project along the
Rach Chiec River launched its low-rise segment in Q3/2025 at VND230mn/m?2 of land area, followed by the launch
of Gladia Heights on 12/06/2026, comprising 616 apartments and 23 commerdial units, priced at VND83mn/m2 for
bare-shell handover and VND91-95mn/m? for finished handover. This pricing is nearly twice that of Privia, moving
KDH from the mid-end toward the upper-mid-end segment. Gladia is also the first project in Vietnam to receive
Singapore’s BCA Green Mark for Districts certification.

In addition to developing commercial housing, KDH owns the 109.9-ha expanded Le Minh Xuan
Industrial Park, adding industrial real estate income to its long-term portfolio. Phase 1 covers
approximately 89 ha, has completed its legal procedures, and entered construction in 2025. The company is currently
engaging with domestic and international investors and expects to begin attracting tenants from late 2026 to early
2027. We therefore expect the project to start contributing revenue from 2027.

8 1 € Shinhan Securities
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RISKS

Rui ro chi phi dat va GPMB cao hon du kién

KDH s6 hiiu quf/ dét I6n tai TP.HCM, trong d6 mdt s& du &n van can hoan thién cong tac bi thubing, GPMB va
nghia vu tai chinh v& dét. Chi phi dén bl ho¥c tién st dung dt cao hon gia dinh b thé lam téng tng mic dau
tu, qua do thu hep bién Igi nhuan gdp va giam NPV du an. RUi ro nay dac biét dang luu y doi vdi cac du an quy
md I8, o 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 clia KDH phu thudc 16n vao viéc hoan tat cac thl tuc phap ly nhu quy hoach, giao dat, xac dinh
nghia vu tai chinh va cip phép xdy dung. Viéc phé duyét kéo dai han dur kién cd thé khién thdi diém mé bén va
ban giao bi Ui, kéo theo doanh s8, doanh thu va Igi nhudn ghi nhan thap han du béo trong ngdn han. Bong thdi,
vong quay von kéo dai cd thé 1am giam IRR/NPV du 4n va tao &p Iuc Ién dong tién.

Rui ro ty Ié hap thu thap hon du kién

Nhu cAu nha & cd thé chiu anh huBng tr mét bang I5i suét, kha néng tiép cin tin dung va siic mua clia khach
hang. Néu ty 18 hdp thu tai cac du an mdi thap han ky vong, KDH ¢ thé phai kéo dai thdi gian ban hang hodc
gia téng chinh sach chiét khau/hd trd 15 sudt, qua d6 anh huéing dén presales, ASP thuc nhan va bién Igi nhuan.
Téc do thu tién chdm han cling cd thé Iam gia téng nhu cAu vén Iuu ddng cho cac du an dang trién khai.

Rui ro don bay va chi phi lai vay gia ting

Viéc dbng thdi trién khai cac du dn quy md I6n ¢6 thé khién nhu cau von va du’ ng vay clia KDH tang trong giai
doan d3u tu cao diém. Trong bdi canh Ii sudt ting cd thé lam dong tién tir hoat dong bén hang thap hon du
kién, chi phi ti chinh va ap luc dong tién cd thé gia ting, qua d6 anh hudng dén Igi nhuén va kha nang duy tri
t6c db trién khai du an. Mic d6 tac dong & phu thudc vao tién @6 thu tién khach hang va kha néng can d6i gitra
vOn vay, dong tién ndi bo va cac ngudn von khac.

9 1 € Shinhan Securities
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Key events chart of KDH

45,000 Gladia low-rise launch: ] ]
completed Higher interest rates
40,000 Keppel and Keppel Vietnam villas/townhouses with full and. prolonged
Fund acquired 49% of the legal approval. Middle East
35,000 Emeria & Clarita projects for conflicts.
VND3,180bn; KDH retains
0,
30,000 1%
25,000 \
20,000 3real estate laws \
were passed,
15’000 \ expected to ease Indirect
R property supply impact of
10,000 Real estate liquidity crisis: The Tan Resolution 33/NQ-CP was constraints. US tariffs.
A Hoang 'Mlnh ca.se led to the issued to address legal
cancellation of nine bonds worth nd funding bottleneck
5 000 VND10,030bn, further tightening and funding bottienecks
! credit and bond funding for real in the real estate market
estate companies.
- — — N N N N o o ™ (28] < <t <t < Yo} Yo} n wn O O O
§ & &€ 8 9 8 98 g 84 98 g 8 g 9 98 g g 8 o9 98 o9g
O & o M ¥ & & M ¥ & & ™o ¥ & & Mo ¥ & & oo ¥ &
© © - o o & - o o & - o o o - o o o — o o o

Source: Bloomberg, Company data, Shinhan Securities Viemam
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Appendix : Financial statements

Statement of financial position

Year to Dec. (bn VND) 2023 2024 2025 2026F 2027 Statement of comprehensive income
Total assets %A81 30758 34074 40012 46745  yeartg Dec. (bn VND) 023 2024 2005 206F  2027F
Current assets X737 8% 31619 K676 4298  Revenue 2088 3279 4,651 886 5787
Cash & equivalents 370 309 254 2583 20% Growth (%) 283 570 419 810 5533
Short-term financial asset 9 277 211 285 6l  coGs (501) (1,539) (1,898) (424) (4044)
Accounts receivable 181 3018 542 298 370 Grssprofi 1587 1740 2754 462 1743
Tnventories 18787 218 BAD 29763 36664 GPM (%) 760 531 592 0 522 301
Other current assets 381 275 12 97 48 oGRA (367) (432) (594) (270)  (802)
Non-current assets 1,744 1914 2455 4336 3817 Operating profit 1220 1308 2,160 192 941
Net fixed assets 81 73 67 63 56 Growth (%) 145 72 652 (911) 388.7
Investment assets 933 1,028 1,735 1,933 1,4% OPM (%) 584 399 464 217 163
Other long-term assets 1,662 813 654 4273 3,761 Non-operating profit (151) (57 (121) 1399 (261)
Total liabilities 10958 11304 12910 19497 25941 Finandial income 50 38 40 933 70
Current liabiites 536 418 355 355 72 Finandl expense (48 (@6 (180 @ G0
Accounts payable 2 288 13 64 “7 In which: interest expenses 0 0 0 (50) (233)
Advance from customers 2,388 1,901 648 39 839 Net other non-operating proft (53) (79) 18 560 (30)
Short-term borrowings 1444 1,100 1,802 2223 2867 pretax profit 1069 1051 2039 1592 680
Others 141 893 952 89 3129 Tncome tax (40) (47 (@R ®)  (151)
Non-current liabilties 5612 7122 93% 15972 18659 et profit 730 804 1627 1510 529
Long-term borrowings 4902 5,998 8348 14436 17122 Growth (%) (326) 102 102.4 (72) (65.0)
Others 711 1,124 1,047 1,537 1,537 NPM (%) 349 245 350 170.5 91
Total shareholders' equity 15523 19453 21,164 20515 20,804 Controling interest 716 810 1045 130 269
Capial stock 798 1011 1122 148 14 Norcontoling inerest W s U2
Capital surplus 1339 3314 333 335 335 EBIT 1069 1051 2039 1642 913
Other capial 244 241 293 L2 20m  Gowh(%) Sl (e (05 peR
Retained earmings 3767 3618 355 2015 2906 EBIT Margn(%) ] 2IEEE) S
Non-controling nterest equty 20 209 261 140 1630  EBITDA 1065 1065 2052 1649 959
“Totaldebt 66 708 1019 1660 1999 Goh0R) (;31-63 3(2“; jﬁf (11:671) (4116'96)
*Net debt (cash) 2608 3726  73% 1381 1 CBUDAmagn(%) : : : : :
Statement of cash flow Key ratios
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F  Nim 2023 2024 2025 2026F 2027F
: (1543) (3648) (2024) (1,663) (4,362 EPS (VND) 840 80 870 1,40 254
Cash flow from operations BPS (VD) 1688 19136 037 20007 21039
Net proft 1069 1051 2039 159 680 PER () PM¥ 488 413 pz) 107
Depregiation expense ) 14 13 7 % PER (x) 226 19 18 16 14
(Gain) from investing actvities (50) (3) (40)  (1517) 70 Dividend payout (%) 1002 60 75 812 749
Change in working capital (964)  (3476)  (2808) (04  (487)  Profitability
Others (15%4)  (1199) (L168) (839  (151) Ef:m) ;ﬂargln (%) gég g;g 2-1 1523?-; 122
0, 5 L. . . E
Cash flow from investments 2813 (918) (1723) (2,645) 707 NP (%) %9 %5 30 1705 o1
Change in fixed assets 16) (1000 (683  (144) 414 ROA (%) 30 28 50 38 11
Change in investment assets 45 (256) 66 (638) 23 ROE (%) 53 46 8.0 9.3 344
Others 294 (562)  (1105)  (1,864) 70 Stability
i 10 (9
Cash fow o enci e T S o it w0 W0 W3 we yws
Changein equty Boo3me w1 - Cash ratio (%) 609 806 784 805 287
Net borrowing (425) 752 3051 4410 3330 Tnterest coverage ratio () - 30 39
Dividends : @4  (01)  Activity (%)
Working capital tumover (days) 236 353 a1 (447) 197
Changein total cash o (634)  (551) 9 B2)  pventory tumover (day) 1377 488 430 28 297
Begiming cash 7R 8 3 25 ogm Reciadeumoer(d@y) B ERL]
Changen FX rates B o 2 B Source: Company data, Shinhan Securities Vietnam
Ending cash 379 300 252 255 206
Source: Company data, Shinhan Securities Vietnam
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Khang Dien House Trading and Investment JSC (KDH VN)

Share performance

Target price | Target price gap (%
Date Rating | "oCt e | Trget price 62p (%)

) (VND) |Average{  Max/Min
(pts) VN Index (LHS) == KDH VN Equity (RHS) (VND)
01/10/2024 (Initiaton) ~ HOLD|  40,000| 200! 327/106
2500 F40000 14110004 (Update)  HOLD|  36900| 1321 274731
2000 [ 1932025(Ubcte)  HOD| 37400 100 19833
50 4 so 2310972026 (Upcte) BUY|  24200| 99| -336/592
L 20,000
1000 1 L 15,000
500 4 - 10,000
F 5,000
0 0
09/25 12125 03/26 06/26

Target price

40,000.00

35,000.00

30,000.00 M
25,000.00 -

20,000.00

15,000.00

9/1/2021 9/1/2022 9/1/2023 9/1/2024 9/1/2025 9/1/2026

—StocCk price Average price

Note: Calculation of target price gap based on past 12 months

Shinhan Securities Vietham

¢ BUY: Expected 12-month gain of 15% or more
¢ HOLD: Expected 12-month loss of 15% to gain of 15%
¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated BUY

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
HOLD

+ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: KDH VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Viemam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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