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KHUYEN NGHI: MUA
Gia muc tiéu: 18,400
Upside: +21.5%

QUAN DIEM DINH GIA

KDH dang trai qua giai doan diéu chinh siu khi gidm -55% dudi ép luc bdn rong 70.8
triéu c6 phiéu cla khéi ngoai (tudng ducng 6.3% slcp luu hanh cda KDH) trong 12
thdng vé ving thi gid va dinh gid ddy 5 ndm. Chung téi cho rdng bén canh xu hudng
bdn rong cla khéi ngoai lén thi trudng chung, hiéu sudt dau tu kém tich cuc cia KDH
trong 12 thang qua con phan dnh thdch thuc cda thi trudng BBS do méi trudng (&i
sudt cao 3nh hudng d@én kha ndng hép thu cdc du dn, dp luc dong tién dau tu du dn
BT va cdc du dn géi dau.

BSC duy tri khuyén nghi MUA d8i v8i KDH nhung diéu chinh gidm -54.1% gid muc
tiéu so vdi gia muc tiéu cii con 18,400 VND/cp (upside +21.5%) chu yéu do dp miic
chiét khau vao dinh gid 40% phan anh cdc rui ro lién quan d&n nhu ciu vén va kha
nang “md khda” dai du an Tan Tao va Phong Phu 2 trong 2026-2030. M3c du tdm ly
thi trudng chua dudc cai thién, tuy nhién ching t6i tin rang cdc khd khdn cla doanh
nghiép da phan dnh vao gid khi KDH hién dang giao dich tai 2026F P/B = 0.89x, thap
haon muc -2 14n @6 l&ch chuan 1.06x.

DU BAO KET QUA KINH DOANH

Trong 1H2026, cac thu nhip bat thudng ddéng vai trdo dan dat tdng trudng gi nhuén
rong cta KDH. Ching tbi ky vong 2H2026 -2027, hoat déng kinh doanh c6t 16i tif ban
giao Gladia by The Water sé déng gép chinh vao burc tranh lgi nhudn ctia doanh nghiép.
Cu thé:

N3m 2026: DTT dat 1,664 ty VND (-64% YoY) dudc dan dit chinh bdi ban giao cdc
sdn pham thap tang tai Gladia (thudc cong ty con Doan Nguyén) va cdc du dn toén dong
chua ban giao hét trong qud khit. Tuy nhién, LNST-CDTS t8ng +41% YoY dat 1,484 ty
VND nh& thu nhdp bat thudng tir i thodi von 2% coéng ty con Binh Trung Mdi va ai ti
giao dich mua ré cdng ty An Lap. Né&u loai bd cdc khoan thu nhip bat thudng, Ldi
nhudn rong ndm 2026 dudc du phéng dat 302 ty VND (-71% YoY).

Nam 2027: Ban giao tiép tuc Gladia by the Water va ban giao mdi Gladia Heights a
yéu t6 dan d3t KQKD cuia doanh nghiép. BSC du bao DTT dat 5,209 ty VND (+213%
YoY) nhung LNST-CDTS gidm -53% YoY con 690 ty VND do muic nén cao ndm 2026
tUf thu nhap bat thudng. N&u loai bd cdc khodn thu nhip bat thudng, Lgi nhuin rong ndm
2027 ghi nh&n muic tdng trudng +128% YoY.

RUI RO: Ap luc thanh toén chi phi L5i vay va dau tu xay dung du BT. NG vay tai cudi
1H2026 b4t tdng l&n mic 16,659 ty VND (+64% so vdi cudi ndm 2025) khi KDH sép
nh&p CTCP Phat trién BDS An Lap. Tuy nhién, dp luc dong tién cling dudc ky vong sé&
& déng luc cho KDH d&y nhanh tién @6 hdp tac vdi cdc déi tdc 1dn khdc & cp d6 du
an.

KQKD 2024 2025 2026F 2027F
Doanh thu thuén 3,279 4,674 1,655 5,194
Lgi nhuén gop 1,740 2,776 878 1,747
NPATMI 810 1,053 1,479 685
EPS 756 897 1,259 583
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Théng tin doanh nghiép

Gid hién tai (VND): 15,150
Cé phiéu LH (Triéu): 1,122
V8n hod (Ty VND): 17,002
Thanh khoan 30n (Triéu): 4.8
S4 hitu nudc ngoai: 23.5%
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I. CAP NHAT KQKD 1H2026 - Thu nhap bat thudng tiép tuc hd trd KQKD

Bang 1: Tém tit KQKD 1H2026

(Ty VND) 2Q2025 2Q2026 % YoY 1H2025 1H2026 % YoY
Doanh thu thuan 1,047 161 -84.7% 1,757 442 -74.8%
Kinh doanh BDS 1,030 144 -86.0% 1,727 408 -76.4%
Cung cép dich vu 13 15 17.5% 24 28 16.9%
Khéc 4 2 -45.6% 6 6 -1.8%
Lgi nhuén gép 405 81 -80.1% 712 263 -63.0%
39% 50% 41% 60%
Chi phi bén hang (59) (74) 26.3% (121) (110) -9.1%
Chi phi QLDN (54) (60) 11.2% (108) (120) 10.7%
11% 83% 13% 52%
Lgi nhuin hoat déng 292 (53) -118.2% 482 33 -93.1%
Doanh thu tai chinh 4 906 215.5x 24 913 37.3x
Chi phi tai chinh (54) (30) -44.9% (102) (47) -53.8%
LNTT 245 800 226.3% 402 1,156 187.7%
LNST 196 770 292.9% 315 1,097 248.7%
LNST-CDTS 199 750 277.3% 321 1,031 221.6%

Nguén: KDH, BSC Research

KQKD 2Q2026: Doanh thu thuan giam -85% YoY con 161 ty VND do khodng tréng ban
giao cdc san pham thap tang tai Gladia trong khi cling ky la thdi diém ban giao cdc san
ph&m cén hé tai The Privia. Tuy nhién lgi nhuin rong tdng +277% YoY dat 750 ty VND
nhd& gi nhuan bat thudng 896 ty VND tU giao dich chuyén nhugng CT TNHH Phét trién
BDS Binh Trung Mdi (phdp nhan chi dau tu Clarita). Ty L& Lgi ich ctia KDH tai du dn gidm
khoéng dang ké tir 50.95% xudng con 48.95%.

Liiy k& 1H2026: thu nhap bat thudng dan dat lgi nhuin rong ctia KDH dat 1,031 ty VND
(g8p 3.2 lan svck) - hoan thanh 68.7% k& hoach lgi nhuan ndm va 72% du phdng cua
chiing t6i. N&u loai trif khoan lgi nhuén bat thudng trén, KDH cd kha ndng ghi nhan &
rong 150 ty VND trong 1H2026.Déang chl vy, téng du ng vay clia KDH d3 bat tdng +64%
so vdi cudi ndm 2025 én mic 16,659 ty VND sau khi sdp nhdp du dn Cat Lai (CTCP
BDS An Lap) trong 1Q2026, qua d6 lam ty & NG rong/VCSH én mic 0.7x — cao han
trung binh nganh 0.33x.

Hinh 1: Lgi nhudn rong 1H2026 dudc dan dit béi cac khoan thu nhip bat thudng
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Nguén: KDH, BSC Research
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Hinh 2: Ty L& Nd rong/VCSH tang +64% trong 1H2026 sau khi sdp nhap An Lap
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Nguén: KDH, BSC Research

Il. CAP NHAT DOANH NGHIEP

1. Thu x&p 100% ngudn vén dau tu du an BT 16,369 ty VND chinh trang db thi khu
Ma Lang va Chg Gao (Q1, TP HCM cii).

Ngay 29/08/2026, UBND thanh ph& H& Chi Minh da khdi céng du an chinh trang dé thi
khu M3 Lang va chg Ga — Gao (42,090 m2) theo hinh thic d8i tdc cdng — tu, hgp ddng
BT vdi ch dau tu la CTCP DAu tu va Kinh doanh nha Khang Dién. KDH d3 thanh 4p
cbng ty con la Cong ty TNHH MTV Dau tu Khang Phuc An (VDL 2,500 ty VND) dé thuc

hién du dn nay. M6t s8 diém chinh clia du 4n nhu sau:

e Phuong an tai chinh: V6n ngan sach nha nudc sé khéng dudc sir dung trong
qud trinh xay dung du dn. Thay vao dd, nha dau tu tu sdp x&p 100% vén dé dau
tu du dn (15% VCSH, 85% ngudn v8n vay va hdp phap khac).

e Hinh thidc thanh todn cho chi diu tu: gid tri thanh todn bang quy dat tai Khu
dan cu Tén Tao — khu B (133ha, TP HCM) tudng Ung 10,734 ty VND va gid tri
thanh todn bang ngn sidch TP HCM tuang Ung 5,635 ty VND (trong trudng hop
gid tri quy dat thanh todn khéng dd thanh todn cho nha dau tu)

e Tién dd du kién: khai cong vao 3Q2026, hoan thanh trong 4Q2028 va ban giao
dua vao van hanh khai thac tir 2029.

Trong b6i cdnh dong tién cla cic du dn trén thi trudng dang chiu nhiéu 3p luc, ching
t6i cho rang du an BT nay sé chi yéu sif dung van vay dé trién khai, dan dén viéc
nghia vu tra nd gdc va Lai vay clla KDH sé tdng dang ké trong nhitng ndm tdi khi téng
muc dau tu cla du dn tusng duong 41% téng tai san cla doanh nghiép.

2. Chién ludc ban hang quyét liét hdn: md ban sdm du an ngay ti thdi diém xay dung
ban diau va md ban déng thdi 4 du an

Trong 3Q2026, KDH d3 md ban 500 sdn phdm cdn hd trong dot dau tién tai Gladia
Heights dat ty & hap thu 90% vdi gid ban 100 triéu VND/m2 (d3 bao gém VAT) va du
kién ban giao vao 4Q2027.

Trong giai doan 2027-2028, KDH cé k& hoach trién khai déng thdi bén du an tai hai dau
khu vuc TP.HCM cili: du én md réng Binh Trung (18,2 ha) va Cat Lai (8,2 ha) & phia Dong,
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cung véi The Solina (16,4 ha) va du an KCN L& Minh Xuin md rong (109,9 ha) & phia
Tay.

Theo quan diém cla ching t6i, cd hai ddng thai nay cho thdy KDH &3 nhin nhan dudc dp
luc lén bang cAn ddi ké todn: viéc m3 ban sdm gildp thu tién vé nhanh hon va gidm nhu
clu vay v8n cho hoat déng xay dung. Diém sdng la cong ty da hoan tat ndp tién st dung
dat cho 3 trong 4 du an g6i dau: The Solina (giai doan 1), KCN L& Minh Xuan (giai doan
1) va Cat Lai; riéng du dn m3 rdng Binh Trung du kién sé& hoan tat nghia vu tai chinh nay
trong quy 4/2026. Quy dat da hoan tat nghia vu tai chinh thudng rat hap dan déi vdi
cac nha phat trién nudc ngoai, va ching t6i ky vong sé cé su hdp tac & cap dd du an
gitta KDH va mot nha dau tu nudc ngoai trong tudng lai gan, tudng tu nhu mé hinh
hdp tac véi Keppel tai du an Gladia.

Bang 2: Danh muc quy dat cia KDH: cac du an gdi dau déu da hoan thanh nghia vu
tai chinh.
Tién st dung

Quy mé Ty lé

% GPMB Xay dung Md&ban  Ban giao

(ha) hap thu dat

Gladia 118 60%  100% Hoan thanh Q4/2023 Q3/2025 Q4/2025
Gladia Heights GB1 (500 sp) 12 99%  100% Hoanthanh Q22026 /2926 (419027
Gladia Heights GB2 (116 sp) - Q4/2026

Binh Trung m3 réng 182 0%  100% Kyvong 4Q2026 Q4/2026 Q1/2027 Q4/2028
The Solina 165 - 100% Hoan thanh 2026 2027

KCN L& MinhXudnm@réng () 109.9 0%  100% HoianthanhGD1 2026 2028

Cét Li (An Lép) 82 - 100% Hoan thanh 2027 2028

Phong Phu 2 260 0%  100% Chua N/A N/A N/A
T4nTao - khu A (hién hitu) 3290 - 90% Chua N/A N/A N/A
TinTao- khuB (tirduanBT) 1330 0% N/A  Chua N/A N/A N/A
Téng quy dat 653.8

(¥) KCN Lé Minh Xudn md& réng dang dudc xem xét thay d6i muc dich s&f dung dat sang dat & dé phu hap
vdi quy hoach.
Nguén: KDH, BSC Research
3. Gladia - dong luc thic ddy Lgi nhuin va doanh s8 md ban mdi trong giai doan
2H2026-2027

Du 4n bao gém 2 phan:

e Phan khu thap tang Gladia by The Water: 226 cin biét thu va nha phé: bao
gdm 159 cén tai Binh Trung Mdi (du &n Clarita, hién la cong ty lién két vdi ty L&
58 hitu 48,95%) va 67 can tai Doan Nguyén (du dn Emeria, ty L& s hitu 51%,
dudc hgp nhat két qud kinh doanh). Khoang 60% s6 cdn da dudc ban tinh dén
cudi ndm 2025 va khodng 75 cdn da dudc ban giao vao cudi quy 1/2026. KDH
khdéng cong b6 s6 liéu ban giao trong quy 2/2026, nhung doanh thu thuén thap
va s8 liéu thu tir ban hang cho thay t8c d6 ban hang con chdm. Sau khi thay d6i
phudng phap hdp nhat, chi 67 cdn thudc du dn Emeria dudc ghi nh&n vao doanh
thu; du &n Clarita déng gép Lgi nhuén théng qua hang muc cdng ty lién két.

e Phan khu cao tang Gladia Heights: 616 c3n ho va 23 cdn shophouse thudc ba
tda thdp, dudc phat trién cling Keppel thdng qua cdng ty Doan Nguyén. Hon
90% trong s8 khoang 500 cdn dugc md ban vao ngay 01/08/2026 d3 cd khach
dat mua, vdi téng gid tri khodng 4.000 ty ddng.

Nhu ciu d6i véi nha thap tang dang la diém yéu cla thi trudng. Theo bdo cdo clia DKRA,
chi khodng 9% ngu6n cung nha phd va biét thu tai TP.HCM va cic khu vuc lAn can dugc
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hap thu trong quy 2/2026 (gidm 71% so vdi cing ky ndm trudc). Lai suat vay mua nha
uu dai trung binh da tang lén muic khodng 10.5-11% vao thang 9/2026 (so vdi muc 8,5-
9,2% trong quy 2/2026), va ai suat tha ndi sau thdi gian uu dai dao ddng tur 12-15%.
Day 3 ly do khién ching téi diéu chinh gidm du bdo doanh s6 bdn hang giai doan dau
(presales) d6i vdi nha thap tang va Ui thdi diém maé ban cdc dot mdi sang ndm sau.

4. Diéu chinh giam du bdo doanh s mé ban mdi 2026-2027

So vdi du bdo trudc dd, ching t6i Wi thdi diém trién khai cdc du dn mdi thém mot ndm
do kha n8ng hap thu thi trudng yéu dang lam chdm k& hoach bdn hang clia KDH. Céc
gia dinh chinh cla ching t6i bao gom:

e N&m 2026: do i thdi gian ra mat du an The Solina 1 n8m sang 2027, doanh s6
ma ban mdi du kién dat 5,008 ty VND (-43% so vdi du bdo trudc dd), ddng gép
chu yéu dén tir Gladia Heights

e N3m 2027: chiing t6i diéu chinh gidm -58% doanh s6 m3& ban mdi ndm 2027 so
véi du bdo trudc, con 4,282 ty VND chd yé&u do The Solina va KCN L& Minh Xuan
md& réng mdi chi ma bdn th{ nghiém trudc khi ddy manh ban hang vao 2028.

Hinh 3: Du phéng doanh s md& ban méi 2026-2027
6,000

5,000
4,000

3,000

2,000
1,000 l

2020 2021 2022 2023 2024 2025 2026 2027

m Gladia by The Water m Gladia Heights The Solina KCN LMX mé réng
m Classia Privia Khac
Nguén: KDH, BSC Research
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II. DU PHONG KET QUA KINH DOANH 2026-2027

Bang 8: Tém tit KQKD 2026-2027

2025 2026F % YoY 2027F % YoY
Doanh thu thuan 4,674 1,664  -64.4% 5209 213.0%
- Kinh doanh BDS 4,610 1,602  -652% 5140  220.9%
- Khdc 64 62 -3.2% 68 10.3%
Lgi nhuan gop 2,776 887 -68.1% 1,762 98.7%
% Bién LNG 59% 53% 34%
Chi phi ban hang (401) (202) -49.7% (353) 75.3%
Chi phi QLDN (215) (108) -49.7% (190) 75.3%
9% SG&A/Rev 13% 19% 10%
L3i tir HDKD 2,160 577 -73.3% 1219  111.2%
Thu nhap tai chinh (139) 824 -690.6%  (169)  -120.5%
Thu nhap khéc 18 303 1565.6% 20 -93.4%
L&i /(L&) tif LDLK - 259 N/A 388 50.0%
LNTT 2,039 1,963 -3.7% 1,458  -25.7%
LNST 1,634 1,570 -3.9% 1,166  -25.7%
LNST-CDTS 1,053 1,484 40.9% 690 -53.5%

Nguén: KDH, BSC Research

So vdi bdo cdo trudc day, ching t6i da diéu chinh du bdo LNST-CDTS cho cac nam tai
chinh 2026/2027 Lan lugt la +23.7%/-50%. MUc tdng d6i vdéi ndm tai chinh 2026 cha
yéu phan anh lgi nhun b4t thudng trong 1H2026; trong khi d6, mdc gidm manh d6i véi
nam 2027 phan dnh viéc chdm tién d6 mdt ndm tai cdc du dn The Solina va KCN L& Minh
Xuén. Cu thé:

N&m 2026: doanh thu thuan dat 1.664 ty VND (giam -64% YoY), chi yéu dén
tlr viéc ban giao cdc c8n nha thap tang tai du dn Gladia (thudc céng ty Doan
Nguyén) trong khi déng gép clia Gladia (thudc Binh Trung Mdi) ghi nhén & lién
doanh lién két. LNST-CDTS ting 41% YoY lén 1.484 ty VND, nhd& cic khoan
thu nhip bat thudng trong nira dau ndm 2026. Néu loai trir 1.182 ty déng thu
nhip bat thudng, i nhuin c6t 16i gidm 71% YoY so vdi cling ky xuéng con
khoang 302 t VND.

N&m 2027: Doanh thu thuan tdng 213% YoY dat 5.209 ty VND nhd du &n
Gladia Heights b3t ddu ban giao trong quy 4/2027 (déng gép 4.201 ty déng)
bén canh du dn nha thap tang Gladia (939 ty déng thubc cong ty Doan Nguyén).
Bién lgi nhuan gbp gidm tir 53% xuéng 34% do cd ciu san pham chi yéu la cin
hé chung cu. LNST-CDTS gidm 53% YoY xudng con 690 ty VND do mic nén
so sdnh cao tir khodn thu nhip bat thudng trudc dd, tuy nhién Lgi nhuin rong
tir hoat ddng cét LGi lai ting 128%.
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IV. BINH GIA

BSC duy tri khuyén nghi MUA d6i v8i KDH nhung diéu chinh gidm -54.1% gia muc tiéu
so véi gid muc tiéu cii con 18,400 VND/cp (upside +21.5%) chu yéu do dp muic chiét
kh&u vao dinh gid 40% phan anh cdc rui ro lién quan dé&n nhu ciu vén va kha ndng “md
khoa” dai du @an Tan Tao va Phong Phu 2 trong 2026-2030. Cac gia dinh chinh nhu sau:

e Dinh gid theo phuong phdp RNAV: déi vdi cac du an cé k& hoach trién khai ro
rang Gladia, The Solina, KCN L& Minh Xudn md rong va KDC Tén Tao A;

e Dinh gid theo phuong phdp so sanh ddi véi du dn Phong Phu 2,

e Gid tri s6 sdch d6i véi du dn Binh Trung ma rdng, Cat Lai (An Lap) va cic quy dat
khac;

e Ap dung muc chiét khau 40% dsi véi KDC Tan Tao A va Phong Phi 2 phan dnh
nhu cau v8n l8n va su bat dinh trong viéc "ma khda" hai siéu du dn nay trong giai
doan 2026-2030;

e N0 rong tai thdi diém cudi ndm 2026 du bdo 8 mic 13,5 nghin ty déng.

Bang 9: Pinh gid KDH
% Ty L€ sé hitu

Phuong phdp Danh gid lai

Gladia RNAV 7,179 49%-51% 3,681
The Solina RNAV 1,800 100% 1,800
KCN Lé Minh Xuén RNAV 2,746 100% 2,746
KDC TanTao RNAV 22,421 100% 22,421
KDT Phong Phd 2 So sanh 3,744 100% 3,744
Khac Gid tri s6 séch 10,333 10,333
Chiét khdu 2 dai du an 40% (10,466)
Téng gid tri danh gia lai 34,158
(+) Tién + Dautungdn han 1,519
(-) Ng vay + Ng tiém tang (15,063)
Téng gia tri doanh nghiép 20,615
S6 lugng c6 phiéu (triéu) 1,122
Gid hién tai 15,150
Gia muc tiéu 18,400
Tiém ndng tang gia 21%

Nguén: BSC Research

KDH d3 gidm -55% dudi dp luc ban rong 70.8 triéu cé phiéu cla khdi ngoai (tudng duang
6.3% slcp luu hanh cba KDH) trong 12 thdng vé vung thi gid va dinh gid ddy 5 nam.
Chung t6i cho rang bén canh xu hudng bdn rong cta khéi ngoai l&n thi trudng chung,
hiéu suat dau tu kém tich cuc clia KDH trong 12 thdng qua con phan dnh trién vong thach
thirc clia thi trudng BDS do méi trudng L3i suat cao dnh hudng dén kha ndng hap thu cac
du dn, dp luc dong tién dau tu du dn BT va cac du 4n gdi dau.

KDH hién dang giao dich tai 2026F P/B = 0.89x thdp hon muc -2 l&n dau &ch chuin
trong bién d6 P/B 5 nam (1.06x). Trong giai doan trudc, KDH thudng dudc giao dich &
muc dinh gid cao han so vdi cdc donah nghiép cling nganh nhd quy dat lén tai TP HCM
véi bé day nang luc trién khai du dn va nén tang tai chinh lanh manh. Tuy nhién, muc
dinh gid hién tai cia KDH d3 ngang bang vdi muc trung vi P/B cla cdc doanh nghiép
cuing nganh 0.9x. Chudng t6i tin rang cac khé khdn clia doanh nghiép da phan anh vao gia
va ky vong quy dat sach l&n tai TP HCM sé tao ra moét co hdi gilip cé phiéu dugc tai dinh
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gid khi doanh nghiép tim dudc ddi tdc phl hgp dé cung trién khai cdc du &n va gidm tai
ap luc vén.

Hinh 3: Binh gid P/B cia KDH trong giai doan 2021-nay
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Bao cdo cip nhat doanh nghiép
02/10/2026 — HSX: KDH

PHU LUC
KQKD (ty déng) 2024 2025  2026F 2027F LCTT (ty déng) 2024 2025  2026F 2027F
Doanh thu 3279 4674 1664 5209 (LB)/LNST 1,051 2039 1,963 1,458
Gid vn hang ban (1,538) (1898) (777) (3,447) Kh&u hao va phan b8 8 14 3 9
Ldi nhuén gép 1740 2,776 887 1,762 ;:2; déi von liu (4052) (4003) (5030) (2,249)
Chi phi bén hang (222)  (401)  (202)  (353) Diéu chinh khac (1258) (1,224) (2916) (2,319)
Chi phi QLDN (209)  (215)  (108)  (190) LCTT tir HD KD (4252) (3,175) (5,981) (3,102)
L5/l HDKD 1,309 2,160 577 1,219
Doanh thu tai chinh 37 40 936 40 Tién chi mua TSCD (95)  (566)  (195)  (222)
Chi phi tai chinh (216)  (180)  (33)  (104) DAu tu khdc (219)  (608) 27 25
Chi phi i vay . . (79)  (105) LCTTtrHD dduty  (314) (1,174) (168)  (197)
Lgi nhuén ti CTLD/LK § . 259 388
L&i/l6 khac (80) 18 303 20 Tién chi tra c6 tic - - - -
LN trudc thué 1,051 2,039 1,963 1,458 Tién tlr vay rong 752 5,455 4,914 4,899
Thué thu nhap DN (248)  (405)  (393)  (292) Tién thu khac 3179 929 - -
LN sau thué 803 1634 1570 1,166 'c"::: wrHD tai 3932 6384 4914 4,899
coTS 7) 581 86 476
LNST-CDTS 810 1,053 1,484 690 Dong tién du ky 3730 3096 2547 1311
EBITDA 1317 2174 580 1,227 Tién trong ky (634) 2036 (1236) 1,600
EPS 756 897 1264 588 Dbng tién cudi ky 3096 5131 1311 2911
COKT (Ty déng) 2024 2025  2026F 2027F Chi s6 (%) 2024 2025  2026F 2027F
Tai san ngén han 28,840 31,619 36,615 41,057 fo';an“a"g thanh 6.9 9.0 75 6.8
E;n” & Tudng dudng 3096 2547 1311 2911 H& s6 TT ngén han 16 2.4 0.8 10
Pau tu ngdn han 277 209 209 209 Hé s6 TT nhanh
Phai thu ngén han 3013 5478 2402 2557
Hang t8n kho 22,180 23264 32,549 35279 C6 cdu vén 23%  30%  38%  43%
TS ngén han khac 276 122 145 101 Hé s6 Ng/TTS 41%  55%  78%  100%
Tai san dai han 1,913 2,445 2,949 5,260 Hé s6 Ng/Ngudn vén
Tai san hitu hinh 73 67 64 57
Taisandddangdaihan 1,027 1731 1731 1731 Ning luc hoat déng 5263 4,474 15287 3736
DAu tu dai han 233 230 230 230 S6 ngay HTK 335 428 527 179
Tai san dai han khdc 579 418 925 3243 S6 ngay phai thu 158 94 535 202
Téng Tai san 30,753 34,064 39,564 46,317 S6 ngay phai tra 5440 4807 15279 3713

cce
Téng nd ngan han 4,179 3,499 4,875 6,012
NG phai tra 288 113 488 529 Ti sudt Lgi nhuan 53%  59%  53%  34%
Vay ngén han 1,100 1,802 2,000 2,500 Bién Ldi nhun gop 24%  35%  94%  22%
NG ngén han khac 2791 1584 2387 2983 Bién Lginhudnrong  41%  77%  7.6%  53%
Téng nd dai han 7,123 9394 14,079 18,478 ROE 26%  48%  40%  25%
Vay dai han 5998 8348 13063 17,462 ROA
Eizz;nh thu chua thuc 35 26 ) )
NG dai han khac 1,090 1,021 1016 1,016 Binh gié 20.2 171 121 26.0
Téng nd phai tra 11,302 12,893 18,954 24,490 PE 0.99 093 089 0.86
Vén goép 10111 11222 11,222 11222 PB
Thingduyvéncéphdn 3314 3353 3353 3353
LN chua phan phi 3617 3603 4212 4902
Vén chii khac 352 352 402 452 Téng trudng 57%  43% = -64%  213%
C8 dbng thiéu s8 2057 2641 1422 1898 Téng trudng DTT 7% 65%  -73%  111%
Téng vén chii s& hitu 19,450 21,171 20,611 21,827 Téng trudng EBIT 10%  103%  -4%  -26%
Téng nguédn vén 30,753 34,064 39,564 46,317 Téng trudng LNTT S10%  19%  41%  -53%
56 lugng c6 phiéu Wi 1011 1122 1122 1122 Téng trudng EPS 69 9.0 75 6.8
hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing 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 ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru
Quyén phu trach Trung tAm Phéan tich Nghién clu

Buupg@bsc.com.vn

Nguyén Thi Cam Tu

Bui Nguyén Khoa N , , . .
Quyén phu trach Nhém nganh va Doanh n

P. Gidm déc Trung tAm PTNC
Vimd - Thi trudng
Khoabn@bsc.com.vn

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhédm, Chuyén vién phan tich cao cdp
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhédm, Chuyén vién phan tich cao cdp

Nhém DAau khi, Dién, Phan bén — Hoa chat
’ Chauptm@bsc.com.vn

Luu Thuy Linh . A .
o . Tran Lam Tung
Chuyén vién phan tich A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

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