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CTCP BT VA KD NHA KHANG DIEN — HOSE: KDH
| KHUYEN NGHI: MUA | Gia muc tiéu: 16,400 | Upside: +20%

CAP NHAT KET QUA KINH DOANH

KQKD 3Q2026 - Lgi nhuan tiép tuc dua vao thu nhip bat thudng, hoat dong cdt 6i van & viing day: DTT chi dat 41 ty
VND (-96.2% YoY) va LNST-CDTS dat 176 ty VND (-25.5% YoY). Néu loai trif cdc khodn muc bat thudng, hoat ddng c6t LBi
cGia KDH ghi nhan 18i khodng 72 ty VND (-69.4% YoY). Cu thé:

+ Ban giao Gladia thap tang la ngudn gi nhun c6t i chinh: phan Idi nhuin dugc ghi nhan qua L&i tir cdng ty lién két, dat
133 ty VND. Phan nay dén tir Binh Trung Mdi (Clarita), don vi chuyén tir c6ng ty con thanh céng ty lién két sau giao dich
thodi vén trong 2Q2026. Ngudc lai, phan hgp nhat truc tiép chi dat 6 ty VND gi nhuin gop (bién LNG 14.9%), khéng &0 bu
67 ty VND chi phi bdn hang va QLDN.

+ Khoan muc bat thudng: (gi nhuan khac dat 127 ty VND, chd yéu tir khodn boi thudng chdm dut hop déng 129 ty VND.

Lily k& 972026, DTT dat 483 ty VND (-83.1% YoY) va LNST-CDTS dat 1,209 ty VND (+117.1% YoY), lan ludgt hoan thanh
29% va 81% du phdéng 2026F chia BSC. Ba khodn thu nhp bat thudng cd téng gid tri 1,311 ty VND, gan tuong ducng toan bd
LNTT 972026, bao gém (1) 896 ty VND L3i thodi vén Binh Trung Mdi; (2) 285 ty VND L&i tU giao dich mua ré An L4p (Cat Lai);
va (3) 129 ty VND bbi thudng chdm dudt hgp déng.

Ng vay tdng +75% YTD lén 17,776 ty VND (tdng 1,117 ty VND so vdi quy trudc), trong dé vay dai han 16,125 ty VND dung
dé tai trg chi phi nhan chuyén nhugng quy dat va tai trg diu tu xay dung cac du an hién hiiu, l3i suit tha ndi theo |3i suat co s&
cbng bién d6 1.9%-4.5%/ndm. NJ rong/VCSH gidm con 0.56x, tir 0.7x cudi 2Q2026, nhd tién khdch hang tra trudc tai Gladia
Heights. Tuy vy, dp luc don bay s& tdng trd lai khi KDH d3 ky hgp déng tin dung gan 13.5 nghin ty VND vdi VietinBank cho du
an BT Ma Lang — Chg Ga Gao vao ngay 22/10/2026.

Quan diém cha BSC: Ndm 2026 la day cGa hoat dong kinh doanh c6t 6i. Lgi nhudn 2026F nhiéu kha n8ng dat k& hoach nhg
thu nhip bat thudng, nhung chét lugng Lgi nhudn thap: (1) Gladia thip tdng chi con khodng 45 cdn dé ban; (2) rli ro chinh la
nghia vu trd ng géc va chi phi li vay tdng manh khi du dn BT va céc du dn g8i d4u clng trién khai trong 2027-2028.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 3,279 4,674 1,664 5,209
Lgi nhuan gop 1,740 2,776 887 1,762
NPATMI 810 1,053 1,484 690

EPS 756 897 1,264 588

BAO CAO CAP NHAT
05/11/2026 - 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): 13,800
C6 phiéu LH (Triéu): 1,245
Vén hoa (Ty VND): 17,185
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 23.0%

M3é tai khoan




BANG TOM TAT KQKD 3Q2026: Thu nhap bat thudng tiép tuc dan dit Ldi nhuan BAO CAO CAP NHAT
05/11/2026 - HOSE: KDH

BIDV SECURITIES JSC

o
(7/p) (Ty VND) 3Q2025  3Q2026 %YoY  9T2025  9T2026
o: Doanh thu thuan 1,098 41 -96.2% 2,857 483  -83.1% KHUYEN NGHI: MUA
— - Chuyén nhudng BDS 1,080 25 -97.7% 2,809 433 -84.6% Gid muc tiéu: 16.400
T - Cung cép dich vu 14 13 -7.1% 36 40 +13.7% .
Q Upside: +20%
e - Cho thué 4 4 -18.5% 12 10 -22.4%
< Ldi nhuan gop 776 6  -99.2% 1,486 270  -81.8%
(u,')' %GPM 70.6% 14.9%  -55.8 dpt 52.0% 559%  +3.8dpt
E Chi phi ban hang (71) (16) 77.5% (189) (124) -34.3% Thong tin doanh nghiép
Chi phi QLDN (48) (51) +6.6% (159) (171) +8.1% Gid hién tai (VND): 13,800
%SG&A/DTT 10.9%  161.6% +150.8 dpt 12.2% 61.1%  +49.0 dpt C6 phiéu LH (Triéu): 1,245
EBIT 657 (61) n.m. 1,139 (26) n.m. Vén hoa (Ty VND): 17,185
Doanh thu tai chinh (¥) 5 3 -38.0% 29 916 n.m. Thanh khodn 30n (Triéu): 8.5
Chi phi tai chinh (3) (13)  +365.8% (104) (60) -42.9% S4& hitu nudc ngoai: 23.0%
- Trong dd: chi phi l&i vay - (12) n.m. - (37) n.m.
L3i tir cdng ty lién két - 133 n.m. - 133 n.m.
Lgi nhuan khdc (*%) (5) 127 n.m. (7) 383 n.m.
LNTT 654 189  -71.1% 1,055 1,347  +27.6%
Chi phi thué TNDN (128) (20) -84.1% (215) (79) -63.1%
LNST 526 169  -67.9% 841 1,268  +50.8%
LNST-CDTS 236 176  -25.5% 557 1,209 +117.1%

Nguén: KDH, BSC Research.




\ 4 4 A a
\"og Hinh 1: Ng vay/VCSH ting l&n 0.88x, cao nhat ké tir 2022 Hinh 2: KQKD quy giai doan 1Q2022-3Q2026 BAO CAO CAP NHAT
w 20,000 1.0x 2,500 100% 05/11/2026 — HOSE: KDH
[0)
m 121382 0:9% 2,000 Zg‘f
) s (o) ~ .
< 14000 08« T oo KHUYEN NGHI: MUA
£ 12,000 07x T o 1,500 60% _ Gid muyc tiéu: 16,400
T £10,000 g < 50% & . 0
Q & 8000 06x S > 4 000 20% & Upside: +20%
. >
o 2 6000 05x 30%
< 4,000 500 20%
LU 0.4x
0 2,000 | | I | I 10%
0 03 | I. & : o
L T NN e m e gt gl o e 0 e 0 N A s e s s mm w0 0F Théng tin doanh nghiép
nd coooooo000000000000 yydgaaaddddyad NSy
AN MTAN®MITARNOTANONT A N® Qgggggggggggggggggg Gla,hléntal(VND) 13,800
Vay ngan han (LHS) mmmm Vay dai han (LHS) mmmm Doanh thu thuan (LHS) LNST-CBDTS (LHS) Ccé phiéu LH (Triéu): 1,245
e NG vay/VCSH (RHS) s %GPM (RHS) Vi Pk (0 VND N~
on hoa : ,
Nguén: KDH, BSC Research Nguén: KDH, BSC Research (Ty )
Thanh khodn 30n (Triéu): 8.5
Hinh 3: Ng vay/VCSH cia KDH cao hon trung vi nganh, Hinh 4: 64% du ng vay bat dau dén ky tra géc trong 2028- L , o
x&p thir 6/19 DN BDS 2029 S6 hitu nudc ngoai: 23.0%
3.0x 7,000
5 Bx 6,000
= —~ 5,000
& 2.0x 2
I ; 4,000
O 1.5x <
% £ 3,000
o 1.0x 0.88x E
z A 2,000
UESTYEENE § B F F B N B T i,
0.0x 0
n =0 J x I s 000 -0 w o o J W o T
2522021322252 xE2%a0p 4Q26 2027 2028 2029 2030
Ng vay/VCSH 3Q2026 — = = Trung vi nganh (0.48x) mOCB mMB VietinBank Bén lién quan

Nguén: FiinPro, BSC Research Nguén: KDH, BSC Research.
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O CAP NHAT DANH MUC DY AN BAO CAO CAP NHAT
(7)) So véi bdo cdo cAp nhat gan nhét ngay 02/10/2026, tién db tai céc du an khéng cé sy thay déi. Doanh nghiép d3 bit dau céc 05/11/2026 - HOSE: KDH
m budc trién khai du &n Binh Trung Déng md rong (18.2ha, 202 san pham thap tang va 3,100 sdn phdm cin hd chung cu), du kién
E md bdn 1,000 san pham cao tang trong 2Q2027 va 1000 sdn pham trong 2H2027. Chung t6i nhn thay trong béi canh L3i suat KHUYEN NGHI: MUA
- cao va 3p luc ng vay ldn, KDH dang dan thay d&i cach thuic trién khai dé thich ng méi trudng kinh doanh mdi. Doanh nghiép _ . )
T dang (1) ddy manh ma ban cdc san phdm chung cu dé tdng kha ning ti€p cin cla nhu ciu nha & va (2) ma3 ban sém, thu tién Gia muc tiéu: 16,400
O theo tién d6 ngay khi da diéu kién thay vi gan hoan thién nhu cac du an trong qua khd. Upside: +20%
ad DANH GIA CUA BSC
<
LLJ Chung t6i duy tri khuy&n nghi MUA vdi gid muc tiéu 16,500 VND/cp (d3 diéu chinh do chia ¢ titc c6 phiéu). KDH dang giao
wn dich tai P/B 0.90x (ngay 05/11/2026), thadp hon ddng k& muic trung binh cho ca chu ky trudc 8 mic 1.78x va thap hon mic -1 . . .
E lan d6 léch chudn 1.20x. Trong giai doan trudc, KDH thudng dudc giao dich 8 muc dinh gid cao hon so vdi cdc doanh nghiép Thong tin doanh nghiep
cling nganh nhg quy dat ldn tai TP HCM vdi bé day ndng luc trién khai dy &n va nén tang tai chinh lanh manh. Tuy nhién, muc Gid hién tai (VND): 13,800
dinh gid hién tai cia KDH d3 ngang bang véi muc trung vi P/B cla cdc doanh nghiép cung nganh 0.9x. Ching t6i tin rang cac P »
Ciny A am 2 TR © e e ~ A Ar a e e Co phiéu LH (Triéu): 1,245
khé khan cda doanh nghiép da phan anh vao gia va ky vong quy dat sach ldn tai TP HCM sé tao ra mot ¢a hoi giup co phiéu
dugc tai dinh gia khi doanh nghiép tim dudc ddi tac phu hgp dé cling trién khai cac du an va giam tai ap lyc vén. V8n hod (Ty VND): 17,185
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 23.0%

Hinh 5: P/B cliia KDH vé vling day lich st trong ca chu ky bat ddng san trudc
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P/B -2 Std -1Std Mean_P/B +1 Std +2 Std

Nguén: Fiinpro, BSC Research
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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 T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién cliu
Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm Tu

Quyén phu trdch Nhédm nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Doan 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 bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
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 Nguyén 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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