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CTCP BT VA KD NHA KHANG DPIEN — HOSE: KDH
| KHUYEN NGHI: MUA | Gia muc tiéu: 39,900 | Upside: +18.6%

CAP NHAT KET QUA KINH DOANH

KQKD Q2/2025: DTT = 1,047 ty VND (+62% YoY) tif ban giao toadn b6 ~310 sdn phdm cao tang con lai tai The Privia. Tuy
nhién, LNST-CDTS = 199 ty VND, giam -29% YoY bdi cic yéu t6:

+ Bién Lgi nhuin gdp gidm con 38.7% so vdi 79% ciing ky 2Q2024 do khac biét vé san phdm ban giao.
+ Chi phi tai chinh = 54 ty VND (+371% YoY) tU cdc chinh sdch chiét khiu thanh todn tai The Privia trong giai doan thj trudng
BDS con yéu dau ndm 2024.

Liy k€ 1H2025, DTT = 1,715 ty VND (+80% YoY) — hoan thanh 45.1% k& hoach ndm, LNST-CDTS = 321 ty VND (tudng
dudng 1H2024) — hoan thanh 32% ké& hoach ndm va 37% du phdng cla ching t6i. Nhin chung, KQKD tudng déng vdi ky vong
clia chidng tbi khi The Privia la du 4n déng gdp Lgi nhuan chinh va khéng cd cic khoan muc bat thudng trong 1H2025.

TRIEN VONG KINH DOANH

Dy 4n Gladia by The Water (Emeria & Clarita, hdp tac trién khai cung Keppel) hé tr¢g doanh sé mé ban méi va ldi nhuin
2H2025-2026. Du 4n d3 chinh thic dudc chap thuin ban nha & hinh thanh trong tudng lai 202/226 san phdm thap ting va du
kién md bdn vao T9/2025 vdi gid bdn trung binh khoang 228 triéu VND/m2.

Trong ndm 2025, chdng tbi cho rang du dn trén sé déng gdp chinh vao KQKD 2H2025 va du phdng doanh s mé ban mdi dat
3,380 ty VND (+309% YoY) tusng dudng khodng 100 sdn pham, DTT = 4,682 ty VND (+43% YoY) va LNST-CDTS = 860 ty
VND (+8% YoY) nh& ban giao 420 c&n h6 The Privia va 88 sadn phdm thap tang tai Gladia by The Water trong 1H2025.

Pa6i v8i ndm 2026, DTT = 5,035 ty VND (+8% YoY), LNST-CDTS = 1,199 ty VND (+39% YoY) va doanh s6 mé ban mdi =
7,008 ty VND (+107% YoY) chl yéu nhd Gladia by The Water va su déng gép mdi clia The Solina.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 2,088 3,279 4,682 5,035
Lgi nhudn gop 1,587 1,740 2,638 2,643
NPATMI 743 796 863 1,199

EPS 874 743 725 1,008

BAO CAO CAP NHAT
25/08/2025 — HOSE: KDH

Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 33.650
C6 phiéu LH (Triéu): 1,122
Vén hoa (Ty VND): 40,288
Thanh khodn 30n (Triéu): 7.45
S4& hitu nudc ngoai: 33.3%
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Hinh 3: Doanh thu du phdéng 2025-2026
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Hinh 2: KQKD quy trong giai doan 2021-1H2025
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Hinh 4: Doanh s8 mé& ban mdéi du phéng 2025-2026
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Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
39,900
+18.6%

33.650
1,950
27,887
13.3
7%



V-
c)

(724

m
T
O
0
<
L
)
L
o

BANG TOM TAT KQKD 1H2025: The Privia d3n d&t Lgi nhuan

Doanh thu thuan
Chuyén nhugng BDS
Cung cap dich vu
Cho thué hoat déng
Lgi nhuin gop

% GPM

Chi phi ban hang
Chi phi QLDN
%SG&A/Revenue
EBIT

Doanh thu tai chinh
Chi phi tai chinh
LNTT

LNST

LNST-CDTS

2Q2024 2Q2025

645
633
11

509
79%
(41)
(45)
13%
423
10
(11)
371
280
278

1,047
1,030
13

405
39%
(59)
(54)
11%
292

(54)
245
196
199

% YoY

62.4%
62.7%
10.1%
536.7%

-20.5%

41.2%

20.3%

-30.9%
-60.1%
371.3%
-34.0%
-30.0%
-28.6%

1H2024 1H2025

978
952
25

683
70%
(53)
(90)
15%
541
23
(33)
483
322
320

1,757
1,727
24

712
41%
(121)
(108)
13%
482
24
(102)
402
315
321

79.5%
81.5%
-7.1%
527.7%

4.1%

130.6%

20.1%

-10.8%
5.8%
212.1%
-16.7%
-2.3%
0.3%

Nguén: KDH, BSC Research
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V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
39,900
+18.6%
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\"“o CAP NHAT DANH MUC DY AN BAO CAO CAP NHAT
w Chung t6i nhin thdy KDC Tan Tao (da GPMB ~90%) sé la mot trong nhitng du an hudng ldi nhat khi du thao sita déi, bé 25/08/2025 - HOSE: KDH
sung Luit D4t dai dudc thong qua sé hé trd ddy nhanh qua trinh GPMB tai du an. Cu thé, du thio slfa déi, b6 sung mét s6
m% diéu cha Lut DAt dai 2024, quy dinh vé thu héi dat d3 b sung trudng hdp s dung dat dé thuc hién du dn phat trién KT-XH .
théng qua thoéa thuan vé nhan quyén st dung dat, néu chud diu tu d3 thda thuin dudc trén 75% dién tich dat hodc sé lugng KHUYEN NGHI: MUA
ngudi sf dung dat trong pham vi thuc hién du én thi Nha nudc thu héi phén dién tich con lai d€ giao dét, cho thué dat cho chd Gia muc tiéu: 39,900
I dau tu. .
Q Upside: +18.6%
> Q 0 Théi diém du kié
< uy mé San pha i diém du kién Tinh t hip LY
LU (ha) an pham Md ban Ban giao RGPS
wn q XA Hop tac cuing Keppel, du kién ma ban
. 1 h 2H202 2H2025-2027 A . A
Ll Clarita 5.8 59 thap tang 025 025-20 T9/2025 Théng tin doanh nghiép
ag N oA ) Hop tac cing Keppel, du kién ma ban o )
i 61 67 thap tang 2H2025 2H2025-2027 T9/2025 Gi& hién tai (VND): 33.650
864 cao tang 2H2026 2027 Du kién trién khai xay dung T1/2026 C6 phiéu LH (Triéu): 1,950
Solina 166 GDI1:500thdp tang 2026 2026-2028 gg&%gzg Ve) GJUYiss el el Streling V&n hod (Ty VND): 27,887
f/g\' L& Minh Xudn 1199 102ha NSA 2027 2027-2032  Giai doan 1 (89ha) d& nhan dudc GPXD Thanh khoan 30n (Tricu): 13.3
A ) P3 cb chd trusng dau tu, quy hoach S6 hitu nudc ngoai: 7%
Tan Tao 330.0 58.3ha NSA 2027 2028-2033 1/500, GPMB gén 90%
Phong Phu 2 132.9 61lha NSA N/A N/A P43 hoan tdt GPMB
Khu nha 8 cao tang P3 hoan tdt GPMB
[L.6c Minh 12 Ui e WA Pang hoan thién tha tuc phap ly
. A D3 hoan t&t GPMB
Binh Trung Déng 18 N/A N/A N/A Dang hoan thién thii tuc phap Ly

Nguén: KDH, BSC Research




\"0“ KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
w Trong 1 thdng gan nhat, KDH d3 ghi nhdn muc ting 20.8% so vdi 10.7% cta VNIndex phan dnh ky vong tich cuc trong viéc mé 25/08/2025 - HOSE: KDH
: khda du dn trong diém KDC T&n Tao — hién chiém 55% dinh gid dinh gid.
: BSC khuyén nghi MUA d&i véi KDH va nang +9.3% gia muc tiéu &n 39,900 VND (upside +18.6% so vdi gid ddng clra ngay KHUYEN NGHI: MUA
— 25/08/2025) khi: By N
] Gid muc tieu: 39,900
T » Thay déi phugng phap dinh gia tai KDC Tén Tao tU So sanh sang RNAV.
Q . Upside: +18.6%
x *  Thém mdi du an Binh Trung Bong theo gia tri s6 sach vao dinh gia.
< Chung t6i tin rang du thado sira d6i luit dudc thdng qua sé la mét yéu t6 dan dat Lldn cho KDH dudc tai dinh gia do thdo g3
L dugec mot trong nhitng nut that 18n nhat cha du én KDC Tan Tao la GPMB. KDH hién dang giao dich tai P/B 2025F = 2.05x —
) dugc thi trudng tra gid cao hon so vdi trung binh nganh hién tai 1.8x dén tir quy dat Ldn tai TP HCM vdéi gid v6n thap va ndng N . n
LLI L \ n T i a Thong tin doanh nghiép
o uc hoan thién phdap ly cia doanh nghiép.
(o X . ~ . . ., ) . . . Gia hién tai (VND): 33.650
Hinh 6: Hiéu suat dau tu YTD ctda KDH va céc DN ciing Hinh 7: Dinh gia P/B ciia KDH va cac DN cung nganh | )
nganh C6 phiéu LH (Triéu): 1,950
4.0
KDH 4% Vén hod (Ty VND): 27,887
NLG 9 35 o , A
17% Thanh khoan 30n (Triéu): 13.3
PDR 25% 3.0 257 3.53
AGG 27% ' S4é hitu nudc ngoai: 7%
DIG 27% 2 1.89 1.89 ° 1.86
. . . .
UN-Index s 30% 20 g 169 ® ° ®
HDC = 33% 15 () [ ) 206 178
TCH mee——— 57% 1.65 ®
DXG s 58% 10 ® 1.37 ® ®
CEO maessssssssssssm—— 37% 0.5 0.80 0.98
) 0.69
TAL S 93% 00
VHM e 1 45 % S I v Jd VoY axog g LY
I20%25288%EECQ

0% 50% 100% 150%
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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