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Bao cao phan tich [an dau

KDH - Cong ty Co phan Dau tu va Kinh doanh nha Khang bién

San HOSE - Niém yét 01/02/2010

TOM TAT NHAN DINH

Khang Dién (KDH) la cht dau tu nha & véi 25 nam hoat dong tap trung hoan toan tai TPHCM, da ban giao hon
20.000 can kém gidy chimg nhan — thuong hiéu "phép Iy sach" hiém cé trong nganh. Tiém nang cla cong ty tua
trén quy dat ~600 ha tich Iy tir sém tai ndi d6, ngudn hang san sang cho chu ky kinh doanh méi va céc huéng mé
rong qua lién doanh quéc t&, khu cdng nghiép, chinh trang d6 thi. Danh dai la don bay tdng nhanh va dong tién kinh
doanh con am trong pha dau tu cao diém. TCBS Research ghi nhan dinh gia KDH hién & vung thap so véi lich str
cua chinh doanh nghiép, phan 16n rdi ro da phan anh vao gid; tiém nang tir cac du an 1én sé dan duoc kiém ching

qua tién do phap ly va ban giao.

LUAN PIEM PAU TU

91 Nang luc phap ly dan dau nganh — tai san thuong 92
hiéu khé sao chép
Hon 20.000 can ban giao kém gidy ching nhén trong
25 nam; Gladia cap s6 héng chi ~3 thang sau md ban
— nén tang ban hang nhanh véi gia cao hon mét bang
khu vue.

93 Quy dat ndi dé ~600 ha va mé réng qua hinh thirc 04
BT
Quy dat ~600 ha nam tron trong néi d6 TPHCM,;
phuong thirc BT ma ra kénh tao lap quy dat méi bang
quy dat déi ing, cung cd tiém nang phat trién trung-
dai han.

RUI RO CHIiNH

Chu ky tang truéng méi 2026-2028 véi nguon
hang san sang

Ngudn hang giai doan 2026-2028 da san sang vdi
céc du an gbi d4u lién tuc & ca cao tang va thap tang;
cong ty téi uu héa dong tién ban hang — ky vong vén
Iru d6ng cai thién trong thai gian téi.

Pinh gia vung thap so vai lich str trong khi tén kho
san sang chuyén héa

P/B 1,3 lan (gia spot 28/07/2026) — thdp nhat trong
21 quy, chiét khdu ~38% so va&i trung vi 21 quy (2,1
[an); ton kho BDS 29.126 ty déng la ngudn doanh thu
cho céc nam tai.

91 Pon bay tang nhanh va dong tién kinh doanh am kéo dai

Ng vay 15.348 ty dong cudi quy 1/2026 (D/E 0,71 Ian so véi 0,25 [an nam 2021); dong tién kinh doanh &m 5 nam lién
tiép; bang gia dat mai con day chi phi GPMB Tan Tao ting — ap luc Ién néu mé ban Gladia cao tang, The Solina cham

ky vong.

92 Tap trung 100% tai TP.HCM va phap ly cac du an I6n chua hoan tat
Tan Tao — Khu A (t6ng murc dau tu nang 1én 17.918 ty dong) va Phong Phu 2 con & khau giai phong mat bang, tha tuc;
tién str dung dat cé thé tdng manh theo béang gia dat méi cia TPHCM.

0 3 Rui ro chinh sach va mit bang lai suat cao

Chinh sach dat dai trong giai doan chuyén tiép cé thé kéo dai tién do phdp Iy, lui lich m& ban; Ii suat vay mua nha
~8,5% va khod giam trong nira cudi 2026 — strc chi tra suy yéu c6 thé ha ty 1é hdp thu tai Gladia cao tang, The Solina.

THONG TIN GIAO DICH CO CAU SG HUU QUY PAT

Vén héa 23.567tyd CTCP Dau tu Tién Loc 11,23% Téng quy dat (TPHCM) ~600 ha

SLCP luu hanh 1.122,2trCP CTCP DVTV Pau tu Gam Ma 8,76 % Du an trong diém 7 du an

KLGD binh quan 3T ~3,9trieuCP CTCPPTTM A Au 8,72% K& hoach 2026-2028 160 ha

P/E-P/B 19,6 /1,3lan  Vietnam Enterprise Ltd. 6,03 % Ton kho BDS (Q1/26) 29.126 ty d
C6 dong khac 65,26 %

www.tcbs.com.vn
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1. H6 so doanh nghiép

25 ndm phat trién nha ¢ TPHCM - Hon 20.000 cén ban giao kém gidy chiing nhén - Lién doanh Keppel - ~600 ha

quy dat

1.1. Tong quan doanh nghiép

Cong ty C6 phan P3au tu va Kinh doanh nha Khang
Dién (KDH) tién than la Céng ty TNHH Dau tu va Kinh
doanh Nha Khang Dién, thanh |ap thang 12/2001 v&i
von diéu Ié 10 ty déng. Sau 25 nam, KDH trd thanh
mot trong nhitng chd dau tu nha & uy tin nhat
TPHCM vd&i hon 20.000 can nha da ban giao kem
gidy chirng nhan quyén s&r dung dat va tai san gan
lien v&i dat — chudn muc "phap ly sach" lam nén
thuong hiéu.

KDH c6 phan héa nam 2007, niém yét trén HOSE tlr
nam 2010. Budc ngoat I6n nhat la thuong vu M&A
Cong ty Dau tu va Xay dung Binh Chanh (BCCI) giai
doan 2015-2017, mang vé quy dat trén 450 ha tai
Binh Chanh, Binh Tan — nén tang quy dat khu Tay
Nam hién nay.

Tai 31/03/2026 (BCTC hop nhat quy 1/2026), KDH
cO 24 coéng ty con (hop nhat thém CTCP Phat trién
BDS An Lap tur thang 3/2026), von diéu I1é 11.222 ty
déng, tong tai san 39.862 ty déng va 254 nhan su.
Toan b6 du &n cta cong ty tap trung tai TRHCM.

1.2. Lich str hinh thanh & phat trién

2001 Thanh 1ap Céng ty TNHH Dau tu va Kinh doanh
Nha Khang Dién.

2010  Niém yét HOSE: 43,9 triéu ¢4 phan, ma KDH; VDL
1én 439 ty dong.

2015 Trién khai Lucasta, The Venica, Mega Village,
Melosa Garden; VDL Ién 1.800 ty dong.

2019~ Trién khai Verosa Park va chung cu Lovera Vista
20 (Binh Hung).

2022  Trién khai The Classia; Thuong hiéu Quéc gia Viét
Nam; VDL Ién hon 7.168 ty dong.

2024 Ban giao The Privia trudc han; Thuong hiéu Quéc
gialan 2; VDL 1én 10.111 ty dong.

www.tcbs.com.vn

Thanh lap 12/2001
Niém yét HOSE - 01/02/2010
Von diéu lé 11.222 ty dong
Tong tai san s e
39.862 ty dong
(Q1/2026)
Nhan su 254 nguoi
Quy dat (TP.HCM) ~600 ha
Cong ty con 23 don vi
Kiém toan PwC Viét Nam
Website khangdien.com.vn
Doi tac chién luoc Keppel (Singapore)
2007  Chuyén thanh céng ty ¢ phan (VDL 332 ty déng);
VinaCapital, Prudential gép von trd thanh cé déng.
2014  Dragon Capital trg thanh c6 déng I6n (VDL 750 ty);
trién khai nha phé Mega Ruby, Mega Residence.
2018 Trién khai khu can ho Jamila, Safira; VDL |én hon
4.140 ty dong.
2021 Méc 20 nam: trén 20 du &n, hon 20.000 san pham;
nhan Huan chuong Lao déng hang Ba.
2023  Trién khai chung cu The Privia (An Lac); VDL lén
hon 7.993 ty déng.
2025  Xay dung, mé ban thanh cong thap tang Gladia by

the Waters (hap tac Keppel); VDL 11.222 ty déng.
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1.3. Co cau co dong

Von diéu

ty dong

CTCP P3u tu Tién
e .
Loc

11,23% o

o CTCPBDTTMAAU 872% e
Noi bo (HDQT +

® BDH)

@ C& dong khac 60,47%

Nguén: Ngubn: TCBS - VSDC
thang 6/2026

4,79%

Ny,

TY LE NOI DIA / NUGC NGOAI

Ié‘ Cb NOI DIA

Cb NUGC NGOAI
11.222 75,1% 24,9%
’ Cb NOI BO (HPDQT+BPH) Cb LON (SG HOU =5%)
~4,8% 34,7%

> Ba 16 churc trong nuéc Tién Léc — Gam Ma — A Au ndm téng
CTCPDVTV Dauty o o cdng 28,7% — co cau cd dac nhung khdng c6 ¢d déng chi

phdi tuyét doi

Vietnam Enterprise Limited (6,03%) thuéc nhém quy do

VinaCapital quan Iy — nhdm nam gan 8% cudi 2025, con
~7,0% (5/2026), dang ban ra va da rut dai dién khdi HDQT,
BKS tir 4/2026; Dragon Capital cling nam gan 8% (BCTN

Gam Ma
Vietnam Enterprise o
%
Ltd. (NN) 6,03% .
- Dt liéu cbéng bé tinh dén 2025)

» NOi bd nam ~4,8%, I6n nhat la Cha tich HDQT Mai Tran
Thanh Trang (2,80%) — gan bé véi cong ty tir 2005

1.4. Ban lanh dao & quan tri cong ty

HO TEN
Mai Tran Thanh Trang

Ly Dien Son

Vuong Van Minh

Lé Hoang Khéi

Nguyén Thi Cam Van

Nguyén Thuy Duong

CHUC VU
Chu tich HDQT

Phé Cha tich HDQT

TV HDQT kiém Téng Giam déc

TV HDQT kiém Phé Téng Gidm déc

TV HDQT doc lap

Pho TGP Pau tu — Kinh doanh

KINH NGHIEM & GHI CHU

Sinh 1976 - Cl&r nhan Luat, Ky su Quan ly
dat dai - Tirng la Tro ly Chu tich HDQT, Phé
TGD kiém TV HDQT; Chu tich HDQT tlr
2017 - Trong tdm phép Iy & quan tri doanh
nghiép

Sinh 1966 - Cl&r nhan Pai hoc Van hoa - Nha
sang lap thuong hiéu Khang Dién; nguyén
Cha tich HDQT kiém TGD, diéu hanh tlr
ngay dau thanh lap

Sinh 1985 - C&r nhan K& toan — Kiém todan,
ACCA & CPA Viét Nam - Hon 19 nam tai
chinh — k& toan - Gia nhap KDH 2018; TGD
ttr 03/2021

Sinh 1988 - K§ su xay dung - Pho TGP tir
02/2021 - Bau bé sung vao HDQT ngay
22/04/2026

Sinh 1960 - Thac si Dia chinh - Chuyén sau
dat dai & phap ly; cling ¢6 quan tri minh
bach, tuan thua phap luat

Sinh 1986 - Ctr nhan Kinh té doi ngoai,
Thac st QTKD - Hon 17 nam kinh nghiém
tai chinh = BDS (PwC, CapitaLand) - Gia
nhap KDH 2021; Phé TGD Dau tu — Kinh
doanh tir 11/2022

Nguén: BCTN 2025 - NQ DHDCD 22/04/2026 (ba Nguyén Thj Diéu Phuong — dai dién VinaCapital — mién nhiém cling ngay).

www.tcbs.com.vn
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1.5. Mo hinh kinh doanh

KDH hoat déng trong sau nhém nganh nghé chinh: (1) kinh doanh bt dong san, quyén st dung dat; (2) xay
dung nha céc loai; (3) tu van quan ly; (4) tu van, méi gidi, dau gia BPS va quyén st dung dat; (5) gido duc
mam non, ti€u hoc; (6) kién tric & tu van ky thuat.

Trong cac nganh nghé dang ky, phat trién va kinh doanh nha & la hoat déng cat 16i. KDH van hanh chuoi gia
tri khép kin tai mot thi trudng duy nhat — TP.HCM; chién Iuvgc "chdm ma chac" déanh daéi téc do quay vong lay
uy tin phap ly — yéu 16 ngay cang quyét dinh strc mua trong chu ky hién nay.

01 - Tao lap quy dat qua M&A
Tich Ity quy d4at bang cdch mua cong ty du an thay vi canh tranh dau gia: BCCI (2015-2017) mang Vvé trén 450 ha
quy dat n6i dé; gan nhat 1a CTCP BDS An Lap (3/2026, ~2.553 ty déng, 8,2 ha tai Binh Trung).

02 - Hoan thién phap ly trudc khi kinh doanh
Nguyén tac "phap Iy trudce, doanh thu sau”: du an chi mé ban khi da diéu kién ban hang; nghia vu tai chinh dat duoc
nop sém (The Solina da hoan thanh tién str dung dat 13/16,4 ha trudc khi xay dung ha tang).

03 - Xay dung hoan thién trudc khi mé ban

Khac thong 1é ban nha hinh thanh trong tuong lai, KDH xay hoan thién nha va tién ich réi méi mé ban — Gladia by the
Waters hoan thién toan bd 226 can thap tang clng coéng vién, canh quan trudc su kién ma ban quy 4/2025 — nguoi
mua nhan nha ngay.

04 - Ban giao nhanh kém giay chirng nhan

Ban giao va cap gidy chirng nhan sédm cho khach hang: Gladia cap s hong chi ~3 thang sau mé& ban (01/2026); The
Privia hoan tat gidy ching nhan cho cu dan trong ndm 2025 — vong quay niém tin chuyén héa thanh sirc mua cho du
an ke tiép.

05 - BPS khu cong nghiép & hgp tac quoc té

KCN Lé Minh Xuan hién hiru (116 ha) lap day 100% véi hon 200 doanh nghiép thué — nguén thu dinh ky; dang ma
rong 109,9 ha. Lién doanh véi Keppel (Singapore) tai Binh Trung chia sé vén dau tu va nang chuan phat trién dé thi
theo thong Ié qudc té.

1.6. Dinh vi gia tri

Lich str ban giao dugc chirg minh qua nhiéu chu ky

Danh muc da hoan thanh pha du phan khic: thdp tang Mega Village (323 can), Melosa Garden (567 cén),
Lucasta, Verosa Park (296 can), The Classia (176 can); can ho Jamila (867 can), Safira (1.570 can), Lovera
Vista (1.310 cén), The Privia (1.043 can). Toan bd déu da ban giao gidy chirng nhan cho khach hang — co s&
dé san pham KDH gitr gia t6t trén thi trudng thir cap.

Thuong hiéu "phap ly sach” trong thi truong khan hiém niém tin

KDH dat Thuong hiéu Qudc gia, nhiéu giai thudng PropertyGuru Vietnam Property Awards; Gladia by the
Waters la du an dau tién tai Viét Nam dat chirng nhan do thi xanh BCA Green Mark for Districts (Singapore).
Tép khach hang chd yéu mua dé & gitip doanh sé it nhay cam véi chu ky d4u co.

Quy dat quy mo Ion tai do thi khan hiém nguén cung nhat ca nuéc

Quy dat ~600 ha tap trung tai TPHCM — noi nguén cung mdi nhiéu ndm & day; phap ly Tan Tao (~330 ha) va
Phong Phu 2 dugc khoi thong sé mé duong ghi nhan loi nhuan tir hai quy dat 1én nhat danh muc.

www.tcbs.com.vn 4 / 31
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2. Tong quan nganh Bat dong san

Nén kinh té'tang téc - Tin dung BDS phuc h6i manh - Cai cach phap ly tao nén tang chu ky mdi

GDP 2025 QuY M6 GDP BPS TRUC TIEP / GDP TiN DUNG BPS
8,02% 514ty'uso "'3,5% 4,74triéutyd
Cao nhat ké tir 2022 +38 ty so véi 2024 Gian tiép ~12-15% (chuyén gia) 25% téng du ng tin dung

2.1. Vi mo Viét Nam — Tang truong GDP & Lam phat CPI

Nam 2025, GDP Viét Nam tang 8,02% — cao nhat ké tir 2022 — dat quy mé 514 ty USD (12.848 nghin ty
dong). Dich vu chiém 42,75% GDP; cong nghiép & xay dung chiém 37,65%. Day la nén tang vi mo thuan lgi,
cung cd niém tin nguoi mua nha va kich thich nhu cau BDS thuc. Nganh BDS dong goép truc tiép ~3,58% GDP
nam 2025 (tr ~3,3% giai doan 2019-2024); tinh lan tda qua 40+ nganh lién quan, tdng déng gop gian tiép
udc dat 12-15% GDP — tao ap luc chinh sach budc Nha nudce duy tri thi trudng 6n dinh.

Budc sang nam 2026, Qudc héi dat muc tiéu tang trudng GDP tir 10% tré Ién (Nghi quyét vé ké hoach phat
trién KT-XH 2026, théng qua 13/11/2025), GDP binh quin dau ngudi 5.400-5.500 USD — ndm md dau giai
doan tang trudng hai chir s6 2026-2030. Ntra dau nam, GDP thuc té tang 8,18% (quy 2: 8,39%) — cao hon
murc 7,63% cung ky 2025 nhung con cédch xa quy dao muc tiéu: theo tinh todn cua Cuc Thoéng ké, 6 thang cudi
nam nén kinh t& phai tdng khoang 11,7% (quy 3 ~11,2%, quy 4 ~12,1%) mdi dat 10% ca nam; Chinh phu dat
kich ban diéu hanh cao hon, & mic 11,9% cho nira cudi nam. Bén tru cdt duoc xac dinh dé tang toc: (1) dau
tu cong dot pha — giai ngan 95%+ ké hoach, hoan thanh cao té¢c Bac—Nam phia Dong va céc tuyén vanh dai;
(2) FDI chat lugng cao vao ban dan, dién tir va trung tam R&D; (3) phuc hoi tiéu dung néi dia tir hiéu rng téng
luong khu vuc cong; (4) khoa hoc cong nghé, chuyén dai s6 va kinh té tu nhan (Nghi quyét 57, 68). Véi thi
trwong BDS, dau tu cong ha tang va thu nhap hé gia dinh cai thién la nén tang tryc tiép ciing cd nhu cau nha &
thuc tai cac do thilon — dia ban cot 16i cla cac chu dau tu nha dnhu KDH.

Lam phat trong tam kiém soat su6t giai doan 2020-2025, CPI binh quan dao dong 1,84-3,63% — lu6n dudi
muc tiéu Qudc hoi (4-4,5%); nam 2025 dat 3,31%, thuéc nhém thap trong ASEAN. Tuy nhién, ap luc gia tédng
rd trong 2026: CPI binh quan 6 thang dau nam tang 4,38% (lam phat co ban 4,12%) — tiém can tran muc tiéu
~4,5% — ch yéu do gia xang dau, vat liéu xay dung va nhdm nha &. Lam phat sat tran thu hep du dia néi 1dng
tién té — can theo doi vai ldi suat vay mua nha va tin dung BDS.

m Tang trudng GDP Viét Nam theo nam m Lam phat binh quan nam
bon vi: % bon vi: %
12% 4.0% 5%
210%
10% ==y -
8.02% so2% | | 8% 23%
8% 7.09% - .
B Goad | '
6% & : 1 3.6%
i ,
I Fy
4% o
291% 1
2:58% b1 34% .
2% [z - 1%
[ “ -
0% e 32% 0%
2020 2021 2022 2023 2024 2025  2026F 2020 2021 2022 2023 2024 2025  6T/202¢
M Tang trrdng GDP [ Muc tiéu 2026 4 BES/GDP B CPithycté [ Muc fidu Qudc hdi
Nguén: Cuc Théng ké. Cét vién diat 2026F: muc tiéu 210% (NQ Quéc Nguén: Cuc Théng ké. 6T/2026: binh quén 6 théng; muc tiéu
hoi) ~4,5%
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2.2. Du no tin dung nganh Bat dong san

m Du ng tin dung BDS
Don vi: nghin ty déng (tréi) - % (phai)

5tr 1y 1%
. 10%
4ir ty 9%
3r iy 2%
T%
2tr ty 6%
o
1y %
4%
0 3%

2020

2021 2022 2023 2024 2025

W Dv no tin dung BES @ LS cho vay BES 4 NHTM quﬁc doanh (Q4)

Nguén: NHNN - Bé Xay dung - B6 phan Phén tich TCBS téng hop

Cudi 2025, du no tin dung BDS dat 4,74 triéu ty déng
(25% tong tin dung nén kinh té); cho vay mua nha dé
& chiém ty trong 16n hon cho vay phat trién du an —
phan anh nhu cau nha & thuc la déng luc dan dat.

L&i suat cho vay BDS cua nhom 4 ngan hang qudc
doanh tl&r dinh 9,9% (Q4/2022) vé 7,4% (Q4/2024),
nhich Ién 8,5% (Q4/2025). TCBS Research danh gia
|di sudt khd giam manh va ¢é xu hudéng tang nhe
trong H2/2026 do tang trudng tin dung vugt huy
dong, ap luc lam phat va dong von ruat khai thi truong
mdi noi.

Tin dung tang nhanh hon
huy déng

Tang trudng tin dung
2025 (~22%) vuot tc do
tang huy dong, thu hep
thanh khoan hé théng. Lai
suat dau vao tang, kéo
theo |4i suat cho vay BDS
di lén.

Ap luc lam phat tiem an
Gia nguyén vat liéu, dién
va dich vu y té—gido duc
ti€p tuc tang 2026. CPI co
nguy co vugt 4%, budc
NHNN théan trong véi
chinh sach néi long.

Rut von thi truéng méi
ndi & FED

Céang thang dia chinh tri
va rdi ro Fed tdng l3i suat
thic ddy dong von rut
khai thi trudng méi nai.
Ap luc ty gia USD/VND
budc NHNN gilr 13i suat
cao.

Tac déng dén KDH

L4i sut neo cao ~8,5-9%
han ché stirc mua phan
khdc trung binh. Lgi thé
KDH: khach hang chu yéu
¢6 nhu cau & thuc — it
anh hudng bai bién déng
|4i su&t hon tép khach
dau tu.

2.3. Thij truong trai phiéu doanh nghiép nganh Bat dong san

m Gia tri TPDN dao han theo quy
Don vi: nghin ty déng

180k
150k
120k
90k
60k
30k

0 . . . .

Q2/26 Q326 Q4/26 Q127 Q227

B Bitdingsan | Ngén hang Khac

Nguén: B6 phan Phén tich TCBS téng hop

Theo cap nhat TPDN quy 2/2026 cua TCBS
Research, bat dong san dan dau 48,9% gia tri phat
hanh 6 thang (tlr 23,9% ca nam 2025) — nhu cau tai
cO cdu nog va tai trg du an téng. Lai suat so cap bat
déng san binh quan ~10,3%/nam, cao nhat céc
nganh; ky han ngan ~3,6 nam.

Ap luc ddo han trai phiéu bat dong san quay lai tir
ntra cudi 2026, cao diém quy 2/2027; rii ro tap trung
& chu dau tu vira/nhd thiéu doanh s6 bu dong tién khi
chi phi von tang.

Siét phat hanh riéng lé
Doanh nghiép phat hanh
phai cé D/E < 3x, tai sén
dam bdo = 100% gié tri
phat hanh va xép hang tin
nhiém t&i thiéu BB. L6
khong dat chuan sé bi tir
chai.

Xép hang tin nhiém bat
budc

Hién dp dung cho 16 phat
hanh >2.000 ty dong. Lo
trinh 2026-2027 mé réng
yéu cau xuéng cac 16 nho
hon, tdng minh bach toan
thj truong.

Minh bach str dung vén
Béo cdo dong tién va giai
ngan theo thai gian thuc,

cong bo tién do du an bat
budc.

www.tcbs.com.vn

kiém toan doc lap dinh ky,

Tac dong dén cha dau tu
KDH d3 hét du no trai
phiéu tir gitra 2025 nén
tranh ap luc tai cap von
khi |i suat so cap BDS
Ién ~10,3%; D/E 0,71x
(quy 1/2026) van thap xa
ngudng 3x. CDT vira/nhd
chiu chi phi tuan tha va rai
ro thanh khoan tang.
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2.4. Thay déi trong quy dinh phap luat gan nhat

Ba b0 luat nén tang — Luat Pat dai 2024, Luat Nha ¢ 2023 va Luat Kinh doanh BPS 2023 — dong loat hiéu luc
tr 01/08/2024 (sém 5 thang so vai ké hoach), thiét 1ap méat bang phap ly chat ché&, minh bach hon. Tiép dé,
giai doan 2024-2026 chirng kién chudi van ban "thdo g&" — cac nghi quyét déac thu cia Qudc héi, Nghi quyét
79-NQ/TW cta B6 Chinh tri va Nghi dinh 357/2025/ND-CP — chuyén trong tam chinh sach tlr siét ky luat sang
khai théng nguon luc dat dai.

Quy dinh / Thay dai chinh

Tac dong tich cuc

Rui ro / Thach thirc

Chu dau tu
(KDH, VHM, NLG...)

Nguo6i mua nha
(end-user)

Méi gii BPS

e B3i bd khung gia dat, ap dung
bang gia dat hang ndm theo gia
thi truong (UBND tinh ban hanh)
¢ Quy dinh r& diéu kién ma ban
(bao lanh NH, hoan thanh ha
tang)

¢ Chi dugc thu dat coc t6i da 5%
trude khi da diéu kién mé ban

¢ Bat budc bao lanh ngén hang
cho nha & hinh thanh trong tuong
lai

¢ Hop dong mua ban phai cong
chirng, minh bach thong tin dy an
* RO rang quyén s& hiru chung
cu theo thgi han

e Bat budc chirng chi hanh nghé
(B6 Xay dung cap); cam hanh
nghé khéng ching chi

e San giao dich phai dang ky
hoat d6ng, cong khai thong tin
du an, gid ban

* Thd tuc dau tu minh bach
hon, rat ngan thoi gian cap
phép

* Tédng niém tin nha d4au tu
nudc ngoai vao phap ly du
an

e Pugc bao vé trudce rdi ro
cham ban giao qua bao
lanh NH

* Minh bach thong tin,
giam tranh chap hgp dong

* Chuyén nghiép hoa luc
lurgng, loai bo "co dat" thiéu
nang luc

e Tang uy tin kénh giao
dich chinh thire

www.tcbs.com.vn

* Chi phi tién str dung dat
tang theo gia thj trudng

* Dong tién cang do han ché
thu trude khi du diéu kién

* Phibdo lanh c6 thé dugc
chuyén vao gia ban

* Tién d6 md& ban chdm hon
do diéu kién phap ly chat

* Luc lugng moi gidi tu do
thu hep nhanh, thiéu nhan lyc
ngan han

* Chi phi tuan thd, dao tao
tang
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PHAN 2 - TONG QUAN NGANH BAT PONG SAN
BAO CAO PHAN TiCH LAN PAU - KDH - 30/07/2026

2.4. Thay déi trong quy dinh phap luat gan nhat ¢ o)

m Chuoi van ban thao g6 vuéng mac dat dai 2024-2026 — noi dung chinh & tac dong

Van ban

Noi dung chinh

Tac dong theo chu thé

NQ 170/2024/QH15
(hiéu luc 01/04/2025)
& NQ 29/2026/QH16
(24/04/2026)

NQ 171/2024/QH15
(01/04/2025 - thi
diém 5 nam)

Luat PPP sira doi
(hiéu luc 01/03/2025)

NQ 254/2025/QH15
(11/12/2025 - hiéu luc
01/01/2026)

NQ 79-NQ/TW (B%
Chinh tri -
06/01/2026)

ND 357/2025/Nb-CP
(31/12/2025 - hiéu luc
01/03/2026)

Ca ché dac thu xtr ly du an, dat dai vudng két
luan thanh tra, ban an — thi diém tai TP.HCM,
DPa Nang, Khanh Hoa; xtr ly vi pham dat dai phat
sinh trudc 01/08/2024, thao g& dy an tén dong
kéo dai.

Thi diém Iam nha & thuong mai thong qua thda
thuan nhan quyén st dung dat hodc dat dang
c6 — ké ca dat khoéng phai dat & — phu hop quy
hoach duoc duyét.

Cho phép trién khai trd lai hgp déng BT (Xay
dung — Chuyén giao) sau giai doan tam dirng
theo Luét PPP 2020, v&i diéu kién va co ché
thanh toan chat ché hon — uu tién thanh toan
bang quy dat thay vi ngan sach nha nudc truc
tiép; van ban hudng dan thi hanh dang dugc
hoan thién.

Théo g& thi hanh Luat D4t dai 2024: dugc thu
h6i phan dién tich con lai khi da thda thuan boi
thuong dat 275%; chot thoi diém tinh gia dat
déi rng du an BT tai thai diém giao dat; cho thu
hoi dat trudge khi duyét phuong én boi thuong.
Yéu ciu hoan thanh sira d6i Luat Pat dai va vin
ban hudng dan ngay trong 2026; sd hoa toan bo
dir liéu dat dai cudi 2026; binh déng tiép can
dat dai, uu tién quy dat phat trién do thiva
NOXH.

Xay dung hé théng thong tin, CSDL vé nha & va
thi truang BDS thong nhat tir trung wvong dén
dia phuong; cdp ma dinh danh dién tir cho tirng
san pham BDS va chu thé tham gia giao dich.

CDT: khai théng du an dinh tré — TP.HCM
la dia ban thi diém, trung 100% danh muc
KDH. Nguoi mua: du an cii téi khai déng,
dugc cap GCN.

CDT: ma lai kénh tao lap quy dat qua thda
thuan/M&A — mo hinh s& truong cua
KDH. Mai gidi: nguén hang mai dai han.

CDT: md lai kénh BT "dai ha tang lay quy
d4t déi irng" — co s& phap ly truc tiép dé
KDH tham gia du an Ma Lang & Chg Ga -
Cho Gao.

CDT: g& nut GPMB du an d& dang (KDH:
Tan Tao ~85%, Phong Phu 2 con phan I6n
dién tich chua xong); ré co ché gia dat BT
— lién quan tryc ti€p du an Ma Lang.
Ngudi mua: tién do du an nhanh hon.

Téng thé: mé& chu ky sira luat 2026 — bién
s0 16n nhat véi tién str dung dat; vu tién
NOXH thuén chiéu dy &n BT Ma Lang
(~2.160 can NOXH).

Ngudi mua: tra clru phap ly, mat bang gia
minh bach. Mai gidi: giao dich dinh danh,
quan ly chat. CDT: chudn hda cong bd
thong tin — loi thé cho thuong hiéu phap
ly sach.

Panh gia tong thé: chinh sach dat dai di qua hai pha r6 rét — bd ba luat 2024 siét ky luat thi truong, chuoi
nghi quyét 2025-2026 thao gd, khoi thong diém nghén thuc thi. Td hop nay nang rao can gia nhap nhung mé

van phéap ly cho nguén cung, dac biét tai TPHCM — dia ban ap co ché dac thu. Lgi thé nghiéng vé cha dau tu

c6 quy dat sach, tai chinh virng va uy tin phap ly nhu KDH; bién sé |I6n nhat can theo doi la |an stra Luat Dat

dai 2026 va bang gia dat mdéi — quyét dinh chi phi tién st&r dung dat cua Tan Tao, Phong Pha 2.

www.tcbs.com.vn
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TECHCOMSECURITIES " PHAN 2 - TONG QUAN NGANH BAT PONG SAN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

2.5. Phan tich nguén cung thi truong bat dong san

Nguon cung BDS tai Ha Noi va TPHCM giam sau giai doan 2022-2024 r6i hoi phuc tlr 2025. TP.HCM chiu ap
luc khan hiém quy dat va chi phi phat trién leo thang, trong khi Ha N6i bt pha nho Luat Dat dai 2024 thao g&
phéap ly cho cac du an ngoai thanh.

m T6ng ngudn cung can hd va nha phé tai Ha N6i va TP.HCM
Don vi: cdn - 2022-Q1/2026

45k 37.2k 39.8k
36k 32.4k
27k 22.1k
18k 12.9k |
ak =
B 1.7k
2022 2023 2024 2025 0172026

@ TRHCM @ HaNbi

Ngudn: TCBS téng hop tir df liéu thi trudng, 2022-Q1/2026
TP. H6 Chi Minh — Ngu6n cung thu hep, ap luc cau cao
Nguon cung méi tai TPHCM giam tir ~22.100 can nam 2022 xudng chi con ~5.300 can nam 2024 — muc
thap nhat trong mét thap ky. Su khan hiém quy dat ndi thanh, thu tuc phap ly kéo dai va chi phi dén bu leo
thang la nguyén nhan chinh. Nam 2025 ghi nhan phuc héi nhe 1én ~12.000 can, chu yéu tir cac dy an khu
Dong va khu Nam. Ty |é hap thu duy tri & mic cao (~80-90%), phan anh nhu cau thuc té vugt cung.
Ha NGi — But pha nguén cung, dan dat thi truong phia Bac
Nguoc chiéu véi TPHCM, Ha Noi chirng kién ngudn cung bung né tir ~12.900 can (2023) lén ~37.200 cén
(2024) va tiép tuc & muirc ~39.800 can (2025). Lan s6ng md& ban tap trung tai Dong Anh, Gia Lam, Hoai Durc
voi s dan dat cia cac dai d6 thi nhu Vinhomes, Ecopark. Luat DAt dai 2024 tao diéu kién dé nhiéu du an
vlng ven ra hang nhanh hon, song ap luc canh tranh gitra cac chd dau tu cling gia tang.

2.6. Phan tich nhu cau bat dong san

Nhu cdu nha & tai Viét Nam dugc cling cd bdi ba tru c6t dai han: dan sé tré tiép tuc ting, do thi héa chua dat
dinh so véi khu vuc, va thu nhap ho gia dinh cai thién nhanh — tao ra luc cau thuc bén vitng, ddc biét & phan
khtc vira tui tién tai cac doé thi vé tinh mién Nam.

m Dan so & Ty |é d6 thi hoa Viét Nam m Chi s6 Gia BPS / Thu nhap (PTI)
Triéu ngudi - Ty Ié d6 thi hda (%) - 2020-2025 Don vj: S6 Ian thu nhap binh quan cdn dé€ mua 1 can nha
Triéu ngudi B0 thi hoa %
104 8% Te.HeM I, -
1023 46% Maniia | 22
1o aa% Bangkok |GG 25 5x
100.3 o & i
100 9.5 L 42 Ha Noi - | ¢~
BS TE Sy o singapore |G 22¢
38 97.6 36.7% 38‘:&0
’ Chiang Mai | 13-9x
36%
96 3586% 34% Jakarta [N 11.5x
2020 2021 2022 2023 2024 2025 Kuala Lumpur [ 7-x
0 10 20x 30 40
@ D&n sd (riéungudi) - D6 thi hda (%)
Nguén: World Bank - GSO - B6 phan Phéan tich TCBS Nguén: Numbeo Property Prices Index 2025 (cép nhat T4/2026) -
TCBS téng hop
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TECHCOMSECURITIES " PHAN 2 - TONG QUAN NGANH BAT PONG SAN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

2.6. Phan tich nhu cau bat dong san (tiép theo)

m GDP dau ngudi & Quy mo ho gia dinh
USD - Ngui/hg - 2015-2025
UsD Ngurdi/hd
6k 42

39

36

33

2k 3.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

- GDP/ngudi (USD) -8 Quymd hé (ngudi/hd)

Nguén: World Bank - IMF - GSO - B6 phan Phan tich TCBS
Do thi héa — Pong luc cau dai han chua dat dinh
Ty lé d6 thi hoa Viét Nam tang tlr 32,4% (2015) Ién 45,0% (2025), song van thap hon dang ké so véi Thaéi Lan
(~57%) hay Trung Qudc (~67%). Moi diém phan tram doé thi héa tuong duong ~1 triéu ngudi di chuyén vé cac
thanh phé — tao ra nhu cau nha & bd sung lién tuc. Véi dan so dat 102,3 triéu ngudi nam 2025 va muc tiéu d6
thi héa 50% vao 2030 theo Nghi quyét 06/NQ-TW, thj trudng BDS d6 thi con du dia téang trudng I6n trong
trung va dai han.
Thu nhap & Hat nhan héa gia dinh — Kép cau nha ¢
GDP binh quan dau nguai tdng gan gap do6i trong mot thap ky — tir 2.582 USD (2015) lén 5.026 USD (2025) —
cho phép ngudi dan tiép can phan khic nha & trung cap va cao hon. Dong thoi, quy mé hé gia dinh trung binh
giam tur 3,8 xudéng 3,5 nguoi/hd: xu hudng hat nhan héa (tach ho) khién sé ho gia dinh tdng nhanh hon téc do
tang dan s0, tao nhu cau nha & thuc tang thém khoang 300.000-400.000 cin/nam theo udc tinh cla céac t6
chic nghién ctru thi truong.
Gia nha so véi thu nhap — Ap luc 16n, co hdi cho phan khuc vira tii tien
Theo di liéu Numbeo Property Prices Index 2025 (cap nhat T4/2026), TP.HCM dan dau ASEAN véi PTI 34,0
lan (#1 khu vuc) — vugt Manila (29,0 Ian) va Kuala Lumpur. Ha N6i dat PTI 24,7 [an, xép thr 5 ASEAN. NguGi
lao déng tai TP.HCM can tich IGy toan bo thu nhap binh quén trong 34 ndm md&i di mua mét can nha — phan
anh su thiéu hut tram trong nguon cung nha & vira tdi tién so véi nhu cau thuc té — béi canh gilr nhu cau &
thuc tai TPHCM, dia ban cot 16i cta KDH, luén & muc cao.
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BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

TECHCOMSECURITIES o PHAN 3 - QUY PAT & DANH MUC DU AN

3. Quy dat va Danh muc Du an
Khoang 600 ha quy dat tap trung 100% tai TPHCM — khu Déng (Thu buc) va Tdy Nam (Binh Chanh, Binh Tan) —
nén tang nguén doanh thu 2026-2030F

TONG QUY PAT DU AN TRONG DIEM KE HOACH 2026-2028 TON KHO BDS (Q1/26)
~600 na 7 160 ha 29.126 ty «
100% tai TPHCM Nha & - KCN - Chinh trang d6 thj ~6.000 can ho - ~1.000 thap tang Ngudn doanh thu tuong lai

3.1. Tong quan Quy dat

Quy dat khoang 600 ha ctia KDH nam tron trong TP.HCM va chia thanh hai cuc: khu Péng (Binh Trung Déng -
Cat Lai, TP. Tha Burc) véi chudi Gladia by the Waters, Khu nha & Binh Trung va quy dat An Lap vira M&A (8,2
ha dat & lién k&, nhan chuyén nhugng 99% von thang 3/2026, ~2.553 ty dong); va khu Tay Nam (Binh Chanh,
Binh Tan) véi The Solina, KCN Lé Minh Xuan mé& rong cung hai du an quy mo 16n dai han Tan Tao — Khu A
(~330 ha) va Phong Phu 2. Phan I6n quy déat tich |Gy qua M&A BCCI tlr 2015-2017 véi chi phi thau tdm hogp ly
— song nhiéu khu (Tan Tao, Phong Phu 2) con phai hoan tat nghia vu tai chinh vé dat, nén gia vén cudi cing
phu thudc tién st&r dung dat theo bang gia dat mai. Nam 2026, KDH md thém hudng di méi véi du an chinh
trang do thi khu Ma Lang va Chg Ga — Chag Gao tai trung tam thanh phé theo phuong thirc d6i tac cong tu.

: S6 Phap Iy
DT Loai san luong
%SH o5
(ha) pham SP . o ) .
(can) QHO BT Pat xp® BHO
Gladiabythe  5/NhTrung Biet thu, 2025-
Weters pong, TP Thi 11,8 51% nha phd, 865 @ © @ o © Q42025 75
buc can ho
Binh Trung 8 Ly
- . : Nha phb,
KhunhaoBinh — Dong - Cat 485 1009 bistthy,  ~3200 © & © - - 2027F -
Trung Lai, TP. Thu <
Bire can ho
. Nha phg, .
The Solina (Khu  Binh Hung 2 Cudi
: % ~1. . -
18) G orad 164 100 zuae: ;r;u 1500 @ @ @ (o oo 2027F
- Binh Lgi — Tan bét cong _
KCNLeMinh — \p it Binh  109,9 100% nghiepcho  ~60ha ) @ @ o - 2027 _
Xuan mo rong : . 27F
Chanh thué
KTTdancuTan  TanTao,Binh 400 1000, KNUdO thi Sgn”a Sau ~
Tao - Khu A Tan ° phitc hop b69 v © @ © © a7
) Nha thap
Cum du an Phong Ph, o ra Sau _
Phong Phi2  BinhChanh  ~132 100% g ean 3383 @ © @ © © 9y
Chd thich Phap ly: (/) bahoanthanh (@) DPang tién hanh —  Chua thuc hién

(*) QH = Quy hoach - BT = Dau tu - Bat = St dung dat - XD = X4y dung - BH = Ban hang.
Bang liét ké 6 du én thudc quy dat s& hdu cia KDH; du an chinh trang d6 thj Ma Lang & Chg Ga — Cho Gao (hop déng BT, khong thuée quy dat) duoc trinh
bay riéng tai muc 3.2 — téng céng 7 du an trong diém.

(**) Bia danh hanh chinh trong toan béo cdo ghi theo tén goi trudc thai diém sap nhap don vi hanh chinh 01/07/2025.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ()

I Gladia by the Waters Binh Trung Dong, TP. Thi Birc - 11,8 ha - Lién doanh Keppel - Biét thy, nha phd & can ho

DIEN TiCH TONG SAN PHAM KDH S& HOU BAN GIAO CAO TANG
11,8 ha 865 ~51% Q4/2027F
Emeria & Clarita 226 thap tang - 616 can hd - 23 TMDV ~ Doan Nguyén 50,85% - Binh Trung Mai 50,95% Kinh doanh tir Q3/2026F

Tién do phat trién

Khu thap tang 226 can da xay dung hoan thién trudc khi mé ban ngay 05/10/2025; dang ban giao nha va cap

giay ching nhan tir 25/01/2026 — chi ~3 thang sau m& ban. Phan khu cao tang 3 thap 15 tang (616 cén hé +

23 TMDV) ddng thé thang 1/2026, du kién kinh doanh tir quy 3/2026 va ban giao tlr quy 4/2027.

Phap ly

Phap ly géc gém hai dy an Binh Trung Déng 1 (Clarita, 5,8 ha) va Binh Trung Déng 2 (Emeria, 6,0 ha), trién

khai qua hai céng ty du an hgp nhat vao KDH: Doan Nguyén (s& hitu 50,85%) va Binh Trung Méi (50,95%) —

theo BCTC kiém toan 2025. Khu thap tang da hoan chinh toan bé chudi phép ly — ban giao nha va cap giay
chirng nhan quyén st dung dat, quyén s& hitu tai san gan lién voi dat cho tirng can. Khu cao tang dang xay
dung theo gidy phép, sé mad ban khi c6 thong bao du diéu kién ban hang. Du an dat chirng nhéan doé thi xanh

BCA Green Mark for Districts (Singapore) dau tién tai Viét Nam.

Tiém nang & ha tang

e DPuong V6 Chi Cong / Vanh dai 2 hién hitu (lién ké du &n): két ndi trung tdm tai chinh Tha Thiém ~10 phut,
ti€p can nut giao cao t6c TPHCM - Long Thanh - Dau Gidy. Tac déng: nén tang gia tri vi tri hién hitu,
khong phu thudc ha tang tuong lai.

e Cao toc TP.HCM - Long Thanh mé réng (khdi cong 08/2025 - muc tiéu hoan thanh 2026): tang gap doi
nang luc truc clra ngd khu Bong. Tac dong: rat ngan thoi gian dén san bay quoc té€ Long Thanh con ~45
phat.

e San bay quéc té Long Thanh — giai doan 1 (muc tiéu khai thac 2026): ctra ngd hang khong méi cla vlung.
Tac dong: nang mat bang gia BDS toan khu bong TPHCM.

Luan diém

Gladia la nguén thu chu luc 2026-2027 cliia KDH: khu thap tang tiép tuc ghi nhan doanh thu ban giao; khu

cao tang 616 can mad ban tir quy 3/2026 trong bdi canh nguon cung can hé TPHCM van khan hiém. Chuan

phat trién lién doanh Keppel cung lich st cdp sd nhanh gitp du an dinh vi & phan khic cao cép véi strc hap
thu da duoc chirng minh & giai doan thap tang. Luu y: loi nhuan chia sé theo ty I lién doanh, phan vé ¢6 déng

cong ty me khoang 51%.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ¢

I Khu nha & Binh Trung 8inh Trung Déng - C4t Léi, TP Tha Birc - 18,2 ha - 100% s& hitu

DIEN TiCH SAN PHAM KE HOACH PAU TU LOY KE KHO1 CONG
18,2 ha ~3.200 4.825ty d Cudi 2026F
Lién ké Gladia by the Waters Nha phd, biét thu & cin hd Ton kho du én cudi 2025 (BCTC) M& ban du kién 2027F

Tién do phat trién

Khu nha ¢ Cong ty Binh Trung phat trién trén quy dat lién ké Gladia by the Waters, du kién khéi cong xay dung

cudi nam 2026 va md ban tir 2027 vai quy mo ké hoach khoang 3.200 san phdm gom nha lién ké, biét thu va

can ho chung cu. Gia tri dau tu Iy ké cua du an Binh Trung dat 4.825 ty dong cudi 2025 (BCTC).

Phap ly

Du an Binh Trung da cé quyét dinh chap thuan chu truong dau tu déng thoi chap thuan nha dau tu, dang

ti€p tuc hoan thién cac thu tuc phap ly ti€p theo (quy hoach chi tiét, nghia vu tai chinh dat).

Tiém nang & ha tang

e Cau Cat Lai (khai cong 01/2026 - muc tiéu 2029): thay thé pha Cat Lai, néi Tha Bic véi Nhon Trach. Tac
ddng: md rong viung cau vé phia Dong, tang gia tri quy dat Cat Lai.

e Cao toc TP.HCM - Long Thanh mé rong & San bay Long Thanh (muc tiéu 2026): cong hudng truc ctra ngo
khu Dong. Tac dong: duy tri da tang mat bang gia khu Binh Trung — Cat Lai.

Luan diém

Khu nha & Binh Trung la chu6i ké& nhiém tu nhién ctia Gladia: cung vi tri, cung tép khach hang, trién khai ngay

khi Gladia budc vao giai doan ban giao cao diém — bao dam ngudn doanh thu lién tuc 2027-2029. Véi quy

dat sach lién ké du an hién hiru va gia von tich Iy thap tir nén tang BCCI, day la mat xich tang trudng doanh

s0 quan trong cua KDH tai khu Bong.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ¢

I The Solina (Khu dan cu 11A) Binh Hung, Binh Chanh - 16,4 ha - 100% s& hitu - Nha phd, biét thy & can ho

DIEN TiCH SAN PHAM KE HOACH DOANH THU KY VONG MG BAN
16,4 ha ~1.500 ~7.000ty d Cudi 2026F
Ngu6n géc quy dat BCCI ~500 thap tang - ~1.000 cédn ho Theo ké& hoach céng bd Thap tang trudc, can ho sau

Tién do phat trién

Du én dang thi cong ha tang ky thuat; ké hoach md ban phan khu thap tang tir cudi 2026 — dau 2027, ti€p ndi

bang cac block can hé. Day la du an nha & gan lién tén tudi quy dat BCCI tai cira ngd Tay Nam, céch khu

Trung Son — Him Lam hién hitu chi vai phat di chuyén.

Phap ly

D3 co6 chap thuan dau tu va quy hoach; hoan thanh nghia vu tai chinh tién sir dung dat véi 13/16,4 ha — phan

I6n chi phi dat da dugc chot trude chu ky tang bang gida dat mdi, bao vé bién lgi nhuéan; gia tri dau tu Ity ké

(tén kho) 2.005 ty déng cudi 2025. Diéu kién ban hang sé xin cap theo tirng phan khu khi du diéu kién.

Tiém nang & ha tang

e Cao toc Bén Lirc — Long Thanh (thong xe tirng doan tir 2025 - muc tiéu toan tuyén 2026): truc vanh dai
phia Nam két ndi mién Tay — san bay Long Thanh. Tac déng: cai thién can ban két ndi khu Nam Binh
Chanh.

e Vanh dai 3 TP.HCM (khé&i cong 06/2023 - muc tiéu thong xe 2026): di qua Binh Chanh. Tac déng: giam tai
clra ngd Tay Nam, kéo dong dan cu dich chuyén ra viing giap ranh.

Luan diém

The Solina la du an chu luc cho doanh s6 2027-2028 v&i doanh thu ky vong ~7.000 ty dong — tuwong duong

1,5 Ian doanh thu ca ndm 2025 ctia KDH. Tién st&r dung dat da nop phan Idn tir trude gitp du an cé du dia bién

gop cao theo chuan céac du an goc BCCI. Rui ro chinh la tién d6 cap diéu kién ban hang tirng phan khu.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ¢

I KCN Lé Minh Xuan ma rong Binh Loi - Tan Nhut, Binh Chénh - 109,9 ha - 100% s& hitu (qua Khang Phic)

DIEN TiCH KCN HIEN HOU CHI PHi DG DANG KINH DOANH
109,9 ha 116 ha 1.844tyd 2026-27F
GD1 ~90 ha da hoan tat phap Iy Lap day 100% - >200 DN Tai 31/03/2026 Cho thué dat & nha xudng

Tién do phat trién

Dang xay dung ha tang giai doan 1; ky vong bat dau cho thué va ghi nhan doanh thu tir cuéi 2026 - 2027. Chi

phi xay dung co ban d& dang dat 1.733 ty dong cudi 2025, tang 707 ty trong nam — tién dé thi cong tang téc

ro rét. Du an ké thira nén tang van hanh ctia KCN Lé Minh Xuan hién hiru (116 ha) — da lap day 100% vai hon

200 doanh nghiép thué, mua dat va nha xudng, mang lai dong thu dinh ky &n dinh nhiéu nam qua.

Phap ly

Giai doan 1 (~90 ha) da hoan tat thu tuc phap ly dat va giay phép ha tang; phan con lai dang hoan thién. Dy

an dugc tai trg bang khoan vay dai han ~3.035 ty dong tai Ngan hang MB, thé chap bang quyén str dung dat

va tai san du an.

Tiém nang & ha tang

e Vanh dai 3 TP.HCM (khdi cong 06/2023 - muc tiéu thong xe 2026): chay sat cum cong nghiép Tay Nam.
Tac dong: rat ngan két ndi t6i cang Cat Lai, san bay va cac tinh cong nghiép lan can.

e Cao toc TP.HCM - Trung Luong mé rong (khai cong 12/2025 - muc tiéu 2028): truc logistics vé Bong bang
song Clru Long. Tac dong: tang strc hat ctia KCN véi doanh nghiép ché bién, phan phai.

Luan diém

Dat KCN trong dia gigi TPHCM la hang hiém khi quy dat cong nghiép thanh phd gan can — KCN hién hiru lap

day 100% la bang chirng nhu cau. Mang KCN mang lai cho KDH dong thu dinh ky, bién cao va it chu ky hon

nha &, dong thaoi la budc dém md rong mo hinh kinh doanh. Ky vong day la ngudn déng gép loi nhuan méi

dang ké tir 2027.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ¢

I Khu trung tam dan cu Tan Tao — Khu A Tan Tao, Binh Tan - ~329 ha - 100% s& hitu (qua Khang Phiic) - Khu db thi

phtrc hop
DIEN TiCH TONG MUC PAU TU TON KHO LOY KE TRIEN KHAI
329 ha 17.918ty d 8.681tyd Sau 2027
Dv an I6n nhat danh muc Nang tir 7.737 ty - duyét 07/07/2026 = 31/12/2025 - +1.820 ty trong nam Dong tién ky vong 2028-2035
Tién do phat trién

Du &n dang trong giai doan giai phdng mét bang va hoan thién tha tuc phap ly (ty 16 GPMB ~85% theo udc

tinh ctia doanh nghiép). Gia tri dau tu |Gy ké (ton kho) dat 8.681 ty dong cudi 2025 — tdng 1.820 ty trong nam,

|6n nhat danh muc va chiém 37% t6ng ton kho cia KDH. PHDCD d3 théng qua viéc nang téng murc dau tu tur

7.737 ty 1én ~17.918 ty dong (+131,6%) vdi ty |& tan thanh 75,491% (Nghi quyét s6 02/2026/NQ_DHDCD

ngay 07/07/2026) — murc tang phan anh tryc tiép viéc TPHCM &p dung bang gia dat méi hiéu luc

01/01/2026: don gia boi thuong GPMB dugc xac dinh lai va nghia vu tién s dung dat tinh theo khung gia cap

nhat — tin hiéu doanh nghiép chuan bi budc vao giai doan trién khai thuc chat.

Phap Iy

Quy hoach chi tiét 1/500 va cha truong dau tu da duoc phé duyét (theo chia sé cua doanh nghiép); du an hién

dang hoan tat giai phong mat bang va nghia vu tai chinh vé dat — bién s6 |6n nhat khi TPHCM &p dung bang

gia dat méi. Viéc chuan bi nguon vén doi ing cho tién str dung dat da dugc phan anh trong téng muirc dau tu

diéu chinh (17.918 ty déng).

Tiém nang & ha tang

e Vanh dai 3 TP.HCM (muc tiéu thong xe 2026): di qua khu Tay. Tac dong: tai dinh vi Binh Tan tur ving ven
thanh clra ngd két ndi vlng.

e Cao toc TP.HCM - Trung Luong mé rong (khoi cong 12/2025): truc hudng Tay Nam. Tac déng: ho tro nhu
cau ¢ thuc tir dong lao déng, chuyén gia khu cong nghiép lan can.

Luan diém

Tan Tao — Khu A la "kho gia tri" I6n nhat cia KDH: ~329 ha n6i do Binh Tan, khu vuc mat do dan so cao nhat

TP.HCM, pht hop dinh hudng phat trién d6 thi TOD khu Tay ma thanh phé dang thic ddy. Khi hoan thién ha

tang, du an dugc ky vong tao dong tién quy mo I6n trong giai doan 2028-2035. Trén s6 sach, du an hién chu

yéu ghi nhan theo chi phi Ity k& (tén kho 8.681 ty dong cudi 2025), chua goém l&i phat trién — phan loi nhuan

nay chi hién khi du an dd diéu kién trién khai va ban giao. Ngugc lai, quy mo tién st dung dat I1on cling la rui

ro dong tién can theo ddi chat.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ¢

I Cum du an Phong Phi 2 phong Phd, Binh Chanh - ~132 ha (GB1 ~26 ha) - 100% s& hitu - Nha thap tang & cin ho

DIEN TiCH SAN PHAM QUY HOACH GIAI PHONG MB TRIEN KHAI
~132 ha ~3.383 GD1 hoan tat GD1 tir 2027
Tong QH - GP1 ~26 ha Chu yéu thap tang Phan con lai dang thuc hién Khdi cong phan ~26 ha

Tién do phat trién

Tong quy mo ~132 ha; doanh nghiép trién khai trudc giai doan 1 quy md ~26 ha, dy kién khéi cong 2027.

Giai doan 1 da hoan tat giai phong mat bang; phan dién tich con lai cua toan khu dang tiép tuc boi thuong,

giai phdng mat bang va hoan thién thu tuc phap ly. Quy hoach dinh hudng khu nha & thap tang méat doé thap

két hgp cén ho trong khong gian nhiéu cay xanh — dong san pham sd trudng ctia KDH.

Phap ly

Cha truong lap quy hoach 1/2000 cho khu vuc 147 ha dugc chap thuan tir 2020; chap thuan chu truong dau

tu da c6 (2025). Vé phap ly dat, du an da hoan tat giai phéng mat bang nhung chua dugc giao (phan bé) dat

va chua hoan tat nghia vu tién stir dung dat — budc then chét con lai trude khi khai cong; quy hoach chi tiét

phan dién tich con lai dang thuc hién. Chi phi dau tu Iy ké (t6n kho) méi & mirc 1.891 ty déng cudi 2025 —

phan chi phi da ghi nhan cho quy dat quy mo 16n, chua gém nghia vu tai chinh dat con phai hoan tat. Mot

phan s6 liéu quy mo tong thé tong hop tir nguon tha cép.

Tiém nang & ha tang

e Cao toc Bén Lirc — Long Thanh (muc tiéu toan tuyén 2026): nuit giao gan khu du an. Tac dong: dua Phong
Phu vao ban kinh 30 phdt téi ca trung tdm TP.HCM lan truc Long Thanh.

e Vanh dai 3 TP.HCM (muc tiéu 2026): két ndi lién vung phia Nam. Tac dong: cting c¢6 xu hudng gian dan vé
Binh Chanh — nguén cau & thuc cho du an.

Luan diém

Cung The Solina, Phong Phu 2 tao thanh cum du an khu Nam quy mé gan 150 ha — quy dat thap tang Ién

hiém hoi con lai gan trung tdm TPHCM. V&i nén quy dat tich Idy tir sém, du an la ngudn gia tri dai han; diém

can theo doi la tién do GPMB phan dién tich con lai va thoi diém chét tién s dung dat.
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TECHCOMSECURITIES " PHAN 3 - QUY PAT & DANH MUC DU AN

BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

3.2. Cac du an trong diém ()

I Chinh trang d6 thi khu Ma Lang & Cho Ga — Chg Gao quan 1 (cii), TRHCM - 4,2 ha - Phuong thic PPP (hop

dong BT)
TONG MUC PAU TU QuY MO SAN PHAM TIEN DO
16.369 ty d 42.090 m? ~2.253 2026-2029
BT: quy dat ~10.735 ty Ma Lang 37.740 m? 2.160 can hg NOXH - 93 thap tang Khai cong Q3/2026 - hoan thanh
ngan sach ~5.635 ty (du phong) Chg Ga — Gao 4.350 m? Q4/2028
Tién d6 phat trién

DHDCD da théng qua viéc tham gia dau tu vdi ty 1€ tan thanh 76,532% (Nghi quyét s6 02/2026/NQ_DHDCD

ngay 07/07/2026, hinh thirc lay y kién bang van ban), trén co s& Nghi quyét s6 59/NQ-HDND ngay

19/06/2026 cia HDND TP.HCM. Lich trién khai du kién: khéi céng quy 3/2026 — hoan thanh quy 4/2028 —

ban giao cho thanh phé khai thac tir 2029, thoi han hop dong khoang 5 ndm. Co cdu von du kién: ~15% von

chu sé hiiu (~2.455 ty dong) / ~85% von vay (~13.914 ty dong). Khu Ma Lang gom ha tang ky thuat, truong

lién cép, chung cu tai dinh cu — nha & xa hoi ~38 tang (1.400 cén) va 93 cén thap tang; khu Chg Ga - Chg

Gao la chung cu nha & xa héi ~35 tang (760 can).

Phap ly

Du an thuc hién theo phuong thirc déi tac cong tu (PPP), loai hgp déng BT — nha dau tu dugc thanh toan

bang quy dat (~10.734,7 ty dong) két hgp ngan sach Thanh phé (~5.634,8 ty dong); theo to trinh da duogc

DHBCD thong qua, phan ngan sach chi dugc sir dung khi gia tri quy dat du kién khong da thanh toan cho

nha dau tu. Du an phuc vu chinh trang dé thi — tdi dinh cu, khong nham muc dich kinh doanh thuong mai.

DHDCD uy quyén HPQT va/hodc Tong Giam ddc quyét dinh, thuc hién céc cong viéc lién quan theo quyét

dinh, van ban cua co quan nha nudc cé tham quyén.

Tiém nang & ha tang

e Vi tri 16i trung tam (phudng B&n Thanh, Cau Ong Lanh — Quan 1 cii): t& gidc Nguyén Cu Trinh va khu Cho
Ga — Chg Gao nam canh chg Bén Thanh, tuyén Metro s6 1. Tac déng: quy dat déi (rng tai trung tam co gia
tri thwong mai dac biét cao.

Luan diém

Day |a budc chuyén chién lugc dua KDH tir nha phat trién ving ven vao phan khic chinh trang dé thi 16i trung

tdm — nai rao can gia nhap cao nhat va quy dat doi ing c6 gia tri vuot troi. Néu dugc trién khai ding co ché,

du dan md ra nguon quy dat trung tdm va dong doanh thu nha & xa hoi quy mé 1én. Rui ro chinh: co ché thanh

toan BT, tién do phé duyét va quy mé von doi irng trong giai doan cong ty dang tdng don bay.
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PHAN 3 - QUY PAT & DANH MUC DY AN
BAO CAO PHAN TiCH LAN PAU - KDH - 30/07/2026

3.2. Cac du an trong diém (e teo)

m Tién do phat trién ha tang két ndi theo du an
Thanh théi gian: tir thoi diém khdi cng dén méc hoan thanh du kién - e méc thuc t€ (d4 khdi cong) - ¢ moc du kién - mau thanh theo du én

KDH

Cau Cat Lai
Binh Trung - An Lap

CT TPHCM-Long Thanh mé rong
Gladia - Binh Trung

San bay Long Thanh — GD1
Gladia - Binh Trung

CT Bén Lirc-Long Thanh — toan tuyén
The Solina - Phong Phu 2

CT TP.HCM-Trung Luong mé rong
Tan Tao - KCN LMX

Vanh dai 3 TRHCM
Tan Tao - KCN LMX

Hién tai (07/2026)

e —
01/2026 06/2029
D ——
08/2025 12/2026

-

01/2021 12/2026
) —————
01/2025 12/2026
12/2025 06/2028
06/2023 06/2026
2022 2024 2026 2028 2030

Pham vi: ha tang giao théng trong diém dang trién khai tai TPHCM va ving phu can gan truc tiép vdi cdc du én cia KDH; méc hoan thanh la muc
tiéu c6ng bd cua co quan quan ly, c6 thé thay doi.

Nguén: Téng hop céng b6 Bé Xay dung, UBND céc dja phuong & chu dau tu - TCBS Research
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4. Phan tich tai chinh
4.1. Két qua kinh doanh

m Doanh thu thuan & Bién lgi nhuan gop m Xu hudng bién lgi nhuan 5 nam: GP / PAT / NPATMI
Don vi: ty VND (trdi) - % (phai) Don vi: %
Ty VL k. .
Bk 80% 90%
76%
) 59.2%
1k B0% 60% 5% 50.1%, 53.1%
33'2:,_.5 - 3.2% 35% 35%
2k 0% 30%
32.2%
24.7% 22.5%,
0 0% 0%
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A
@8 Doanh thu thudn  -e Bién GP (%) - Bién GP - Bién PAT g Bién NPATMI
Nguén: BCTC Kiém toan hop nhat KDH Nguén: BCTC Kiém toan hop nhat KDH

Doanh thu bién dong theo lich ban giao; bién lgi nhuan thugéc nhém cao nhat nganh

Doanh thu KDH phu thudc lich ban giao tirng du an nén bién dong manh: tir 3.738 ty dong (2021) giam vé day
2.088 ty (2023) khi thiéu du an m& ban mdi, réi phuc hoi 1én 3.279 ty (2024, ban giao The Privia) va 4.651 ty
(2025, +41,9%) nho phan con lai cta The Privia va khu thap tang Gladia by the Waters. Bién Igi nhuan gop
luén thuéc nhom cao nhat nganh (48-76%); nam 2025 dat 59,2% nho ty trong thap tang gia tri cao — thanh
qua cuta quy dat tich Iy tir BCCI. Bién PAT dao dong 24-37%, riéng bién NPATMI 2025 thu hep vé 22,5% —
th&p hon han bién PAT 35% do lgi nhuan chia cho Keppel tai lién doanh Gladia (NPATMI 1.045 ty so véi LNST
hop nhat 1.627 ty).

m Doanh thu theo mang hoat dong m Loi nhuan hoat dong c6t 16i & lgi nhuan trudc thué
Don vi: ty VND (tréi) - % ty trong chuyén nhuong BPS (phai) Don vi: ty VND - LN ¢6t 16i = lgi nhudn thuén tir HDKD (mé 30)
Iy VL o
6k a8 6o T 98.6% 100% 2.4k
98.5% . 95.4% 98.6 2.0k 2.0k
97.3 =
1.8k
K 1.4 1.5 1.4k
95% 12k 5 1k g 1K 4 g
2K
29 600
20k
0 90% 0
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A
@8 Chuyén nhuygng BES @ Dichvu @ Chothué -8 % chuyén nhwrong BES @8 LN thudn tir HEKD (c6t 15i) @8 Loi nhudn trsée thué
Nguén: Thuyét minh BCTC Kiém toan hop nhat KDH Nguén: BCTC Kiém toan hop nhat KDH

Co cau doanh thu c¢6 dac; lgi nhuan 2025 gan nhu thuan tir hoat dong cét 16i

Chuyén nhugng bat dong san chiém 97-99% doanh thu moi nam; dich vu quan ly (~46—58 ty/ndm) va cho
thué (17,8 ty ndm 2025, tang tlr 7,8 ty) con nhd nhung sé ma réng khi KCN Lé Minh Xuan ma réng van hanh tur
2027. Lgi nhuan thuan tir HPKD di tr 1.355 — 992 — 1.122 — 1.130 ty r6i bt 1én 2.021 ty (2025); khoang
cach vai LNTT la cac khoan mot [an (+185/+419/-53/-79/+18 ty) — loi nhuan 2021-2022 dugc "trg luc" bdi
|di danh gia lai khi hop nhat céng ty du an, trong khi LNTT 2025 (2.039 ty) gan nhu thuan tir hoat dong c6t
16i. Quy 1/2026, NPATMI 281 ty (+131%) chl yéu nhd lai mua ré ~285 ty tir thuong vu An Lap — loi nhuan
trude thué cot 16i chi ~71 ty (-55% svck) do chua vao mua ban giao.
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BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

4.2. Phan tich bang can doi ké toan

m Co cau tai san theo khoan muc m Tong tai san & Ty Ié D/E
Don vi: % téng TS Don vj: ty VND (trdi) - Ian (phai)
40k
100% 40k 0.80x
- 16%
80% 4% 37K
0.60x
60% 24k
1% 0.40x
40% 58% 68% 16k
0.20x
20% 8k
13% 14% =
0% ke Ok 0.00x
2021A 20224 2023A 20244 20254 Q1726 2021A 20227 2023A  2024A  2025A Q1/26
@8 Tién & TET @ Hangtdnkho @B Khac NH TS dai han @ Tingtiisan - DIE
Nguén: BCTC Kiém toan hop nhat KDH Ngudn: BCTC Kiém toan hop nhat KDH
Khdc NH gébm phai thu ngan han & TS ngan han khac; TS dai han D/E = Téng no vay / Tong VCSH (bao gém lgi ich CDTS)

gom tai san c6 dinh, dau tur lién két, BDSDT & TS dai han khac
Hang ton kho chi phoi bang can d6i — nguén hang cua chu ky méi
Hang tén kho tang tlr 7.733 ty dong (53,8% tong tai san nam 2021) Ién 23.260 ty (68,3%) cudi 2025 va
29.126 ty (73,1%) cudi quy 1/2026 — theo BCTC 2025: Tan Tao 8.681 ty (37%), cum Binh Trung Déng 9.288 ty
(40%, gém ba cong ty du an Binh Trung, Doan Nguyén va Binh Trung Méi), khu 11A - The Solina 2.005 ty,
Phong Phu 2 1.891 ty; trong dé 801 ty dong la 1ai vay da vén hoa trong nam. Murc tang ~5.866 ty déng cua
tén kho trong quy 1/2026 chd yéu dén tlr viéc hgp nhat 5.430 ty dong ton kho (8,2 ha dat &) theo thuong vu
An Léap. Day la ton kho du an dang trién khai — ngudn doanh thu 2026-2028 — chi khong phai thanh pham
tén dong; dai lai, vong quay tai san thap va nhu cau von luu dong I6n 1a dac diém cd hiru ctia mo hinh.
Pon bay tang nhanh theo chu ky dau tu
Tong tai san tang 2,4 lan trong 5 nam |én 34.074 ty dong (2025) va 39.862 ty (quy 1/2026). Ty 1é No
vay/VCSH tang tlr 0,25 lan (2021) 1én 0,48 lan (2025) va 0,71 lan (quy 1/2026) khi cong ty dong loat tai trg
cac du an mgi va thuong vu M&A An Lép. Diém tua an toan: vén chu sd hiru 21.524 ty, tién va dau tu ngan
han 3.825 ty, 87% ng vay la dai han gan véi du én; song du dia tang vay thém khéng con nhiéu — tién do ban
hang 2026 tra thanh bién s6 can bang tai chinh then chot.
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BAO CAO PHAN TiCH LAN DPAU - KDH - 30/07/2026

4.3. Phan tich nguén von

m No vay theo ky han m Tién mat, ng vay & ng vay rong
Don vj: ty déng Don vj: ty déng
16K 15.3k 16k
~ 11 5
12k ok 12
BK 68k g3 7k BK
4k 2.6k 4k
1.1k
; e mm N == BE R ) _
2021 2022 2023 2024 2025 Q1/26 2021 2022 2023 2024 2025  Q/26
@@ Nonginhan @B Nodaihan @ TiEn&PTngénhan @ Tongnovay =@ Novayrang
Nguén: BCTC Kiém toan hop nhat KDH No vay rong = Téng no vay - Tién & tuong duong tién - Pau tu
ngan han

Nguén: BCTC Kiém toan hop nhat KDH

Ng vay tang téc theo chu ky dau tu — nghiéng han vé dai han, khéng cén trai phiéu. Téng ng vay tang tur
2.553 ty doéng (2021) lén 10.150 ty (2025) va 15.348 ty cudi quy 1/2026, trong dé ng dai han chiém 87%.
Riéng quy 1/2026 ng vay tang thém ~5.200 ty dong — chu yéu tir khoan vay mai rat 3.199 ty va ~2.100 ty ng
vay dai han hop nhat theo thuong vu An Lap. KDH da tat toan toan bo trai phiéu tir gitra 2025 — du ng hién tai
hoan toan |a vay ngan hang (MB, VietinBank, OCB), 13i suat tha ngi véi bién do 2,6—3,7%/nam, thé chap bang
quyén tai san du an. Ng vay rong 11.523 ty dong cudi quy 1/2026 — tuong duong 54% vén cha sd hiru, mic
cao nhat lich str cong ty song van thap hon nhiéu chi dau tu cung quy mé; phan I6n 1ai vay dang dugc von
héa vao tén kho nén chi phi lai chi hién hitu trén bao cdo lgi nhuan khi du éan ban giao.

m Co cau ngudn von

Don vi: % téng tai san

50%

) 17.4% 13.7% 8.1°
25% 1M1.1% 98 5%
; 24%, 231% 29.8% ;
17.8% = .
0%

2021 2022 2023 2024 2025 01/26

@ Novay [ Phaitra khéc W&n chi s& hitu
Nguén: BCTC Kiém todn hgp nhat KDH
Co cdu nguon von: von chi van Ia try, ty trong no vay tang nhanh. V6n chi sd hitu (gom lgi ich ¢c6 dong thiéu
s0) duy tri 54-71% tong tai san sudt 5 ndm — két qua cda chudi tdng von qua cé tirc co phiéu 10%/nam va
ESOP. Ty trong ng vay tang tir 17,8% (2021) lén 38,5% (quy 1/2026), trong khi phai tra khac thu hep con 7,5%
— riéng ngudi mua tra tién trude giam tlr 1.901 ty (cudi 2024) vé 648 ty dong cudi 2025 do da ban giao The
Privia va Gladia thap tang, con cac du an méi chua md ban. Ham y cho 2026-2027: tién do md ban Gladia
cao tang va The Solina sé quyét dinh viéc tai can bang nguén von tir ng vay sang tién rng trudce cua khach
hang — kénh von ré nhat cua chu dau tu; néu cham, chi phi von vay sé bao mon bién Igi nhuan cdc nam ban

giae.
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4.3. Phan tich nguén von (i teo)

m L3i vay bon I6p & hé s6 ICR diéu chinh®
Don vi: ty déng

Chi tiéu

Lai vay von héa vao du an 553 759 780 832
Chi phi lai vay trén BC KQKD 9 ~0 ~0 ~0
Téng lai vay phat sinh trong ky 562 759 780 832
Tién lai vay da tra (BC LCTT) = = 745 818
EBITDA 810 1.215 1.321 2.173
ICR diéu chinh (lan) 1,4 1,6 1,7 2,6

(*) ICR diéu chinh = EBITDA / Téng lai vay phét sinh trong ky (gbm cé phén dugc von hda) — theo théng Ié cua cdc t6 chirc xép hang tin nhiém, coi toan b
14i vay phat sinh la chi phi trong ky. S6 vén héa 2024-2025 gém ca phan vao XDCB dd dang (11 va 31 ty déng); thude do than trong do EBITDA chua cdng
lai I4i vén héa d& phéan bé vao gidg vén khi ban giao.

Ngudn: BCTC Kiém toan hop nhat KDH - TCBS TCA
Chi phi lai vay that I6n gap nhiéu lan con s6 ké toan. Bao cdo KQKD gan nhu khéng con chi phi |di vay tir
2023 — vi toan bo lai phat sinh dugc von héa vao du an: 832 ty dong nam 2025, tuong duong i suat hiéu
dung ~9,7%/ndm. ICR diéu chinh chi 1,4-2,6 lan — thap hon nhiéu cam nhan tir bdo céo lgi nhuan, du cai

thién ro trong 2025. Phan |ai vén hda sé quay lai "an" vao bién gop khi du an ban giao — ly do bién gép 2027-
2028 kho gilr mat bang 59% ctia nam 2025.

m Co cau no vay theo khoan vay & ky dao han
Pon vi: ty déng - Du no géc tai 31/12/2025

3.6k 2,951 3.004
3 Tk 2.560 e R
1.8k 1.250
D [ ]
Vay ngan han VietinBank — K2 oce VietinBank — K1 ME
Béo han 2026 2026—2027 - Binh Timg £6ng ~ 2026—2030 - Binh Trung Dong 2027-2031-Tén Tao & 2028-2032 - LMX GB1- 114 - Tén Tao &

Nguén: Thuyét minh BCTC Kiém todn hop nhat KDH 2025

Lich dao han gian dai, "vay theo du an — tra bang du an". No dén han trong 12 thang tgi chi 1.802 ty dong
(18% du ng), dugc phu 1,5 [an bai tién va dau tu ngan han 2.755 ty. Dinh tra ng roi vao 2028-2032 (MB, 3.004
ty — tai trg KCN Lé Minh Xuan GD1, khu 11A va Tan Tao A) va 2027-2031 (VietinBank, 2.951 ty — Tan Tao A)
— trung véi chu ky ban giao du kién cua chinh céc du én nay.

Ap luc dong tién ngan han: c6 that nhung trong tam kiém soat. Ba ngudn ép luc trong 2026: (i) dong tién kinh
doanh am 5 nam lién ti€p (2025: -2.024 ty) va ti€p tuc am trong quy 1/2026 khi dy an méi chua ma ban; (i)
dém doanh thu tlr nguoi mua tra tién trude chi con 648 ty doéng; (iii) Idi vay thuc tra 818 ty nam 2025 va sé
tang theo du ng 15.348 ty (wdc ~1.400-1.500 ty/nam). Diém tya: khong con tréi phiéu, thanh toén nhanh 2,4
lan, lich ddo han Iti xa. Néu mé& ban Gladia cao tang va The Solina tré qua 2 quy, KDH sé phai tai tai tro ng dén
han 2026-2027 thay vi tra bang tién ban hang — khi dé ICR diéu chinh sé suy giam nhanh.
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4.4. Dong tién & von luu dong

m Dong tién thuan theo hoat dong m CFO va hai cau phan hut tién chinh
Don vi: ty VND - dudng: tién & tuong duong tién cudi ky Don vj: ty VND - c6t: tién chi rong trong CFO

4k Gk

6.1k
ak 3.5k
e 1.1k
rz_ W ‘
2K -1k
1.0k e,
-2.0k o ! -2.0k
-4k -4k

2k

Ok

2021 2022 2023 2024 2025 Q1126 2021 2022 2023 vt 2025
@ CFO @B CFl @@ CFF <@ Tién cudiky @8 Chirongvaotdnkho @B Liivayditrda -#= CFO
Nguén: BCTC Kiém toan hop nhat KDH - Q1/26: BCTC hop nhét Nguén: BCTC Kiém toan hop nhat KDH
quy 1/2026

CFO am 5 nam lién tiép — dac trung cua pha gieo trong, khong phai suy kiét

Dong tién kinh doanh am tlr 2021 dén Q1/2026 (dinh am -3.648 ty nam 2024) do hai cau phan chi phoi: tién
chi rong vao tén kho — dén bu GPMB Tan Tao, xay dung Gladia va ha tdng 1T1A/KCN Lé Minh Xuan (dinh
6.144 ty nam 2023) — va lai vay da tra tang tir 249 ty (2021) lén 818 ty (2025). Dong tién dau tu cling &m vi
gbp von M&A cong ty du an; ngoai lé duy nhat la 2023 vai CFl +2.813 ty nho nhan ~3,2 nghin ty tir Keppel
mua 49% hai cong ty du an Gladia. Thiéu hut dugc bu bang dong tai chinh: vay rong va dgt phat hanh riéng lé
3.000 ty dong (8/2024) — nho d6 so du tién cudi ky van duy tri 2.544-3.730 ty suét giai doan.

m Nguoi mua tra tién trude — "nhiét ké" presales m Nguon tai tro: vay rong & phat hanh c6 phiéu
Don vi: ty VND - s6 du cudi ky Don vi: ty VND - vay rong = tién thu di vay - tré ng géc
3k 4k 3 0k 32k 34k 34k
2.4k
ok 1.9k 2K
0.9k
L J
892 0.4k
1k 648 589 . | -— —
I Emm
g 2021 2022 2023 2024 2025 Q126
2021 2022 2023 2024 2025 Q1/26

@8 Vayrong @@ Phat hanh cd phidu

Nguén: BCTC Kiém toan hop nhat KDH Nguén: BCTC Kiém toan hop nhat KDH

Pém tién ing truéc mong nhat 5 nam — mo ban 2026 la diéu kién dao chiéu dong tién

S6 du ngudi mua tra tién trude dat dinh 2.388 ty cudi 2023 (dong tién The Privia vé trudce ban giao) roi rat vé
648 ty cudi 2025 khi cac du an cii ban giao xong ma du an méi chua mé ban. Theo co ché thanh toan cula
Luat Kinh doanh BDS: khach mua tra t6i da 30% khi ky hop dong, tdng khéng quéa 70% trude ban giao va 95%
trude khi cdp gidy chirng nhan — nén md ban Gladia cao tang (Q3/2026) va The Solina (cudi 2026) sé dua
tién Ung trude quay lai trwde khi doanh thu duoc ghi nhan. Cac du phdng thi truong theo hudng nay: dong
tién tu do chuyén duong tir 2026 va md rong manh 2027-2028 khi budce vao chu ky ban giao; nguoc lai, néu
m& ban cham, KDH sé tiép tuc phu thudc kénh vay ngan hang — vén da ganh phan I6n nhu cau tai tro véi vay
rong ~3.000 ty mo6i ndm 2022, 2025 va ngay quy 1/2026 (+3.099 ty).
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4.5. Du bao tai chinh 2026F-2028F

m Du bao Doanh thu & NPATMI 2024A-2028F m Hang ton kho BDS & Ty trong tong tai san
Don vj: ty VND Don vj: ty VND
ty VND NEATMI ty VND
1754 . I
9k e 1.8k 32k 294k 100%
1322/ : EEEEE ri='4
Bk 1045 <% - 24k 75%

50%

600
25%

] 1
] 1
i I ' '
! I I [ 1
3k ' ) I | [
] i I 1 1
I I I I i
! I i [ 1
' i 1 [ i
! I [ i 1
0 Lo T i | EEosoas

2024A 2025A 2026F 2027F 2028F 2021 2022 2023 2024 2025 Q26

0%

® DTthuctd () DTdrbio -8 NPATMIthycté =+ NPATMI dv bio @ Hing tdnkho BDS - % Téng t3isan
COt xam = thuc t& cét vién dé nét dut = du bdo. Nguén: BCTC KDH;  BCTC hop nhat KDH - Q1/26 = 31/03/2026
TCBS TCA (cap nhat T7/2026).
Du phong TCBS: NPATMI tang t6c khi dong luc chuyén tir lién doanh sang du an s hitu ~100%
Mo hinh dy phéng cua TCBS Research (cap nhat T7/2026) uéce tinh doanh thu 2026F-2028F dat 4.419 /
5.523 / 7.732 ty déng (-5% / +25% / +40%) va NPATMI 972 / 1.322 / 1.754 ty dong (-7% / +36% / +33%).
Nam 2026 |a nam chuyén tiép — loi nhuan di ngang do doanh thu ban giao chua vao chu ky; tang téc tir 2027
nho ban giao cao tang Gladia, song KDH chi s& hitu ~51% lién doanh nén gan mot nira lgi nhuan thubc vé
Keppel qua loi ich ¢6 déng thi€u sé. Tir 2028, dong luc chuyén sang The Solina, Binh Trung va KCN Lé Minh
Xuan — nhém du an sé hitu ~100% gilr tron loi nhuédn vé cong ty me, dua ty 16 NPATMI/LNST hop nhéat cai
thién tir ~64% (2026) l&n ~90% (2028).
Co s& du phéng: lich ban giao tirng du an theo phap ly, ké hoach ma ban & thoi gian phat trién chuan
Nguon thu 2026 chu yéu tir Gladia thap tang (226 can xay xong trudc khi ban, da cap sé 01/2026) va phan
dau The Solina thap tang. Gladia cao tang (616 can, xay dung tlr Q1/2026, m& ban du kién Q3/2026) can
~2-2,5 ndm thi cong nén doanh thu dén vao 2027-2028 (ban giao tir Q4/2027) — d6ng luc chinh cua budc
nhay lgi nhuan. Noi tiép la The Solina cao tang va Khu nha & Binh Trung (da chap thuén chu truong dau tu,
khai cong cudi 2026) tir 2028, cung dong cho thué KCN Lé Minh Xuan mé rong (GD1 89,6 ha da c6 GCN va
giay phép ha tang) tir 2027. Tan Tao va Phong Phu 2 con hoan thién phap ly, chua chét tién stir dung dat nén
chua dua vao du phéng — la du dia tang thém khi khoi thong. Dy phong 2026F xap xi ké hoach DHDCD
(doanh thu 4.419 so véi ké hoach 4.200 ty; LNST hgp nhat dy phdng ~1.513 so véi 1.500 ty) — 2026 la nam
chuyén tiép, budc nhay lgi nhuan dén vao 2027-2028; rui ro chinh nam & tién dé cap phép ban hang va téc
do hap thu cao tang.
Té6n kho — thudc do nguén hang cho chuyén héa thanh doanh thu
Hang ton kho BDS dat 29.126 ty déng cudi quy 1/2026, gap 6,3 lan doanh thu 2025 va chiém 73% t6ng tai
san — muc tich Ity nguyén liéu I6n nhat lich st cong ty. Khi Gladia cao tang (tlr quy 3/2026), The Solina (cudi
2026) va Binh Trung (2027) Ian lugt md ban, tén kho sé chuyén hoa thanh doanh thu, lgi nhuan va dong tién
trd ng; toc dé chuyén hoa nay la bién s6 quan trong nhat cta ca du phdng lan dinh gia KDH.
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5. Tong két

Co hoi & Trién vong dau tv — Nha Khang Dién (HOSE: KDH)

m P/E so sanh nganh = P/B so sanh nganh
x - Gid déng ctra 28/07/2026 x - Gid déng ctra 28/07/2026
80x 3x
69.6x
60.7x 2.3x
60x
2X
40x 1.3x
1.1x 1.1x 1.1x
24.1x ] 1.0x
18.9x  19.6x X 0ax
20x
9.5x  9.8x .
0x 0x
VHM  NVL NLG KDH PDR TCH DXG NVL NLG DXG PDR TCH KDH  VHM

Ngudn: TCBS TCA - Gia déng cura 28/07/2026

5.1. Dinh gia tuwong doi

m So sanh P/B TTM vs ROE cac cong ty cung nganh (Kich co hinh tron dai dién von héa, ty VND)
Duong nét dat: Trung vi P/B nganh (1,1x) | D@ liéu TTM T7/2026

3.1x
3.0x

2.5x
VHM

N
o
<

P/B TTM (Ian)
.
x

RBR-
1.0x NLG

0.5x
0.3x

-2% 0% 5% 10% 15% 20% 25% 30% 31%
ROE TTM (%)

Ngudn: KDH (dd) giao dich P/B 1,3x / ROE TTM 6,6% — nhinh hon trung vi nganh & ca hai chiéu; mic chénh léch dinh gid véi nhém cing nganh
da thu hep vé ving hep nhat nhiéu ndm - TCBS TCA

Pinh vi trén ban d6 nganh: phan bu thuong hiéu da bi nén vé gan 0

KDH giao dich P/B 1,3 [an so vdi trung vi nganh 1,1 [an — chi con cao hon ~18% — v&i ROE TTM 6,6% nhinh
hon trung vi (5,9%). So sanh truc tiép: NLG 1,0x (ROE 5,9%); PDR, DXG, TCH quanh 1,1x v&i ROE thap hon;
VHM 2,3x nhd ROE 27,7% vuot trdi; NVL 0,7x phan anh rdi ro tai cau trdc. Mdc chénh hién tai thap bat thuong
so V6i lich str KDH — ¢8 phiéu tirng duy tri dinh gia vugt hdn nhém cung nganh nhd thuong hiéu phap ly; P/E
TTM 19,6 Ian cao chu yéu do NPATMI dang & day chu ky.

Yéu to thac day dinh gia lai

Ba xuc tac theo th tu thoi gian: (1) md ban cao tang Gladia tir quy 3/2026 va The Solina cudi 2026 — kiém
ching strc cau va b sung tién ing trudc; (2) tir 2027, céc du an sé hiru 100% (The Solina, Binh Trung) thay
lién doanh lam déng luyc — NPATMI cdi thién nhanh hon PAT, kéo ROE tir 5,8% vé ving 7-8%; (3) khoi thong
phap ly Tan Tao — Khu A (~330 ha) ma& dudng ghi nhan doanh thu - lgi nhuan tlr quy dat I6n nhat danh muc.
Chiéu ngugc lai, néu m& ban cham, don bay 0,71 lan sé tiép tuc ghim P/B & vung thdp — theo dbi chat tién d6
cap diéu kién ban hang tirng quy.
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5.2. Dien bién gia, khai luong giao dich & P/B TTM KDH

m Dién bién gia & khéi lugng giao dich KDH
Gia déng ctra theo tuan (nghin déng/cp, da diéu chinh) - Khéi luong (triéu cp/tuén) | T9/2021-T7/2026

80m 40k
60m 30k
40m 20k
20m 10k
Om
2021 2022 2023 2024 2025 2026
@ Gid dong cira (ng.d) Khéi lugng (tr.cp)

Ngudn: HoSE - B4 phan Phan tich TCBS téng hop

m P/B TTM KDH (2021-Q1/2026))
(*) SD = Standard Deviation (d Iéch chuén) - Avg = 2,4x - Trung vj = 2,1x | +1SD = 3,1x | +2SD = 3,8x | =1SD = 1,7x | -2SD = 1,0x | n=21 quy -
diém cudi chubi ldy theo gia spot ngay 28/07/2026 (ap trén BVPS quy 1/2026), khéng phai gid dong cira cudi quy

P/B TTM (lin)

4.3x
4.0x

3.9x

+25D 3,8x

3.5x
+1SD 3,1x

3.0x

2.5x

2.0x

1.5x

1.0x

-2SD 1,0x

0.5x
Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126

@® P/BTTM KDH
Nguén: HoSE - B4 phan Phan tich TCBS téng hop

Dién bién gia & P/B TTM — nhan dinh tong hop

KDH lap dinh lich stir ~38.700 déng/cp (gia diéu chinh) dau thang 1/2022 trong séng BDS hau COVID, roi
giam ~61% vé day ~15.200 déng/cp thang 11/2022 giira khing hoang thanh khoan trai phiéu doanh nghiép.
C6 phiéu phuc héi bén bi 2023-2025 va dat dinh 3 ndm ~36.500 dong/cp cudi thang 8/2025 theo séng mé&
ban Gladia; sau d6 diéu chinh ~42% vé ving 21.000 déng/cp hién tai. Ba luc kéo chinh ctua nhip giam: nhém
quy VinaCapital lién tuc thodi von va rut khoi HDQT/BKS; két luan cua co quan quan ly vé cac vi pham trdi
phiéu giai doan trudc (thang 5/2026); va doanh thu cot 16i quy 1/2026 giam 60% trong khi ng vay tang nhanh.

Trén thude do dinh gia, P/B TTM hién & 1,3 lan (gia spot ngay 28/07/2026, &p trén gia tri s6 sach quy 1/2026)
— nam gitra dai -1SD va -2SD (1,7x — 1,0x); so vdi trung vi 21 quy 2,1 [an, mtrc chiét khau ~38%, va la vung
thap nhat ké tir day khung hoang cudi 2022. Dinh gia nay da chiét khau phan Ion tin xau; véi chu ky ma bén
2026-2027 phia trudc va ton kho san sang chuyén héa, tuong quan loi nhuén — rai ro nghiéng vé phia tich Iy
dai han — du nha d4u tu can chap nhan bién déng khi ap luc cung c6 phiéu tir nhém quy ngoai co6 thé chua
két thuc.
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5.3. Trién vong cong ty

Tang trudng tua trén thuong hiéu phap ly, nguén hang 2026-2028 da san sang va hai chan kiéng mdi ngoai nha &.

Trién vong trung han clda KDH tua trén ba déng luc cau tric, phan anh didng dac tinh cda mot chd dau tu
thuan TPHCM dang budc vao chu ky trién khai I6n nhat trong mét thap ky. Khac véi cac doanh nghiép cuing
nganh dua vao mua ban du an, gia tri cia KDH khéng nam & loi nhuén ké toan mot vai quy téi ma & nang luc

chuyén hoa ~600 ha quy dat ndi d6 thanh dong lgi nhuén 1ap lai qua nhiéu chu ky.

BA DPONG LUC TANG TRUONG

1 - Nang luc phap ly — tai san
canh tranh bén virng nhat

Hon 20.000 can ban giao keém gidy
chirng nhan trong 25 nam; Gladia
cdp s6 héng chi ~3 thang sau mé
ban. Trong thi trudng ma niém tin
phép ly la rang budc l6n nhat cla
ngudi mua, loi thé nay giip KDH ban
nhanh hon va neo gia cao hon mat
bang khu vuc — truc tiép bao vé
bién gop 48-76% qua cac chu ky.

2 - Chu ky doanh thu 2026-
2028 v6i nguon hang da san
sang

Gladia cao tang (616 can ho + 23
TMDV) kinh doanh tir quy 3/2026,
ban giao tir quy 4/2027; The Solina
(~1.500 san ph&m, doanh thu ky
vong ~7.000 ty déng) md ban cudi
2026; Binh Trung (~3.200 can) noi
ti€ép 2027; giai doan 2026-2028
trién khai 160 ha véi ~6.000 can ho
va ~1.000 thap tang. Véi cac du én
sau Gladia, KDH chuyén sang m&
ban ngay khi du diéu kién ban nha &

3 - Quy dat ngi d6 ~600 ha & mo
rong qua hinh thirc BT

Quy d4t ~600 ha ndm tron trong noi
ddé TPHCM la nén tang phat trién
cho ca thap ky t6i — lgi thé khan
hiém khi quy dat sach thanh phé
ngay cang can. Viéc tham gia dy an
BT M4 Lang & Chg Ga — Chg Gao
(16.369 ty dong, 2026-2029) md
thém kénh tao lap quy dat doi ing
tai 16i trung tdm — phan khic cé rao
can gia nhap cao nhit — cing c6
tiém nang phat trién trung—dai han
sau chu ky 2026-2028.

hinh thanh trong tuong lai thay vi
xay xong mdi ban — ky vong rut
ngan vong quay vén va giip dong
tién von luvu dong sém cai thién.

Mot diém déng luu y 1a dinh gia hién & viing thap so véi lich sir cta chinh doanh nghiép trong khi chu ky méi
chi bat dau: P/B 1,3 lan (gia spot 28/07/2026) — thap nhat trong 21 quy, chiét khau ~38% so vai trung vi 21
quy (2,1 lan); phan Ién quy dat ~600 ha (riéng Tan Tao ~330 ha) dang ghi nhan theo gia von/chi phi Iy ké,
chua gom lai phat trién. Diém neo khach quan la céc giao dich thuc té gan day — Keppel tra ~3,2 nghin ty
dong cho 49% lién doanh Gladia (2023), thwong vu An Lap ~2.553 ty déng cho 8,2 ha (3/2026) va dot phat
hanh riéng Ié 3.000 ty dong (8/2024) — cho thay dai tac chién lugc va nha dau tu to chire trd cho quy dat/du
an cao hon mét bang ghi s6; du dia lgi nhuan sé hién dan khi phap ly duoc khai thong va du an vao chu ky
ban giao. V&i 100% danh muc tai TRHCM, KDH la dai dién thuan nhat cho chu ky phuc hdi nguén cung thanh
phd — diém can theo ddi la ky luat don bay trong giai doan dau tu cao diém 2026-2027.

P/B ré hay chi phan anh ROE thap?

Can phan biét "ré that" vai viéc dinh gia bi ha chinh dang do sinh |6i suy giam. P/B hop ly ty |é thuan véi ROE
so V@i chi phi von chi s& hitu: ROE cuia KDH roi tir 13,1% (2021) vé 5,8% (2025), nén phan I6n mic nén P/B tir
trung vi 2,1 lan xuéng 1,3 lan la ha dinh gia c6 co s6 — so vai ROE hién tai, 1,3 [an khong phai mic ré bat
thuong. Mau chot |a ROE thap mang tinh chu ky hay cau tric: TCBS Research nghiéng vé chu ky — NPATMI
dang & ddy do chua vao chu ky ban giao va chi bang 64% lgi nhuan hgp nhat (lgi ich cé déng thiéu s6 tai lién
doanh Keppel). Khi nhom du an s hiru ~100% ban giao 2027-2028 (NPATMI/Igi nhuan hop nhat 1én ~90%,
ROE vé 7-8%), P/B 1,3 Ian méi thuc ré trén nén sinh 16i chudn hoa; néu khong, day 1a mdc hop ly chir khong
phai co hoi — theo ddi ty 1é NPATMI/loi nhuan hop nhat va tién dé ban giao tirng quy.
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5.4. Phan tich kich ban

Ba kich ban phan @nh dai két qua theo tién d6 ma ban, chi phi dat tai dai du én va méi truong tin dung

Kich ban

Gia dinh chinh

Ham y cho KDH

Tich cuc

Co sd

Than trong

Gladia cao tang va The Solina hap thu vugt ky vong ngay
cdc dgt md ban dau; phap ly Tan Tao — Khu A va Phong
Phu 2 khoi thong sém; tin dung bat déng san dugc ndi,
mat bang |i suat thap ho trg stirc mua.

Mé& ban — ban giao theo k& hoach: Gladia cao tang kinh
doanh quy 3/2026, ban giao tir quy 4/2027; The Solina
m& ban cudi 2026, Binh Trung ndi tiép 2027; don bay
tang co kiém soat trong pha dau tu cao diém.

Mé& bén Gladia cao tang/The Solina tré qua 2 quy, hap
thu cham; tién str dung dat Tan Tao va Phong Phu 2 cao
hon du kién; tin dung bat déng san siét chéat, dong tién
kinh doanh tiép tuc &m sau.

5.5. Rui ro chinh

B6n nhém rdi ro nha dau tu can theo doi khi dénh gia trién vong Khang Dién

Tién do ban giao sdm hon k& hoach dua lgi nhuén
vugt du phdng co s@; dong tién ban hang cai thién
gilip ham da tang don bay; P/B c6 du dia ti dinh gid
tr viing day 1,3 [an vé gan trung vi lich str 2,1 [an.

Doanh thu 2026-2028F dat 4.419 / 5.523 / 7.732 ty
déng, NPATMI 972 / 1.322 / 1.754 ty déng (-7% /
+36% / +33%); ty |é NPATMI/LNST cai thién tir ~64%
[én ~90% khi nhém dy én s& hitu ~100% vao chu ky
ban giao.

Doanh thu dén Ibi sang 2028-2029, lgi nhuén thap
hon dy phéng; D/E vuot 0,8 1an budc téi tai tro ng
dén han; dinh gia duy tri ving thap so vdi lich str cho
dén khi tién d6 ban hang dugc xac nhan trd lai.

1 - Don bay & dong tién kinh doanh 4m

Ng vay 15.348 ty dong (Q1/2026), D/E 0,71 lan — gép gan
3 [an mdc 2021; dong tién kinh doanh &m 5 nam lién tiép
(2025: -2.024 ty) do dén vén gidi phdng mat bang va xay
dung; viéc ap dung bang gia dat méi du kién con day chi
phi GPMB tai Tan Tao tang, thém ap luc dong tién ngan
han. Néu md& ban Gladia cao tang/The Solina tré 2 quy,
nhu cau vay b8 sung cé thé ddy D/E vuot 0,8 lan va Idi vén
héa tiép tuc phinh vao ton kho, nén bién gép cdc nam ban
giao sau.

2 - Tap trung 100% TP.HCM & tién str dung dat

Toan bd danh muc tai mét dia ban khién KDH nhay cam
tron ven vai chu ky phép ly va bang gia dat TPHCM. Tan
Tao - Khu A vira nang tdng muc dau tu [én 17.918 ty
dong (+10.180 ty) chd yéu du phong tién s dung dat va
GPMB; Phong Pht 2 con phan I6n dién tich chua hoan tat
gidi phong mat bang va nghia vu tai chinh vé dat. Moi
10% tang thém cda chi phi dat tai hai du an nay tuong
duong hang nghin ty déng von d6i ing bé sung, anh
hudng truc ti€p nhu cau vén va tién do trién khai.

3 - Rui ro chinh sach & thi truong

Chinh sach dat dai dang trong giai doan chuyén tiép —
bang gid dat mdi, dinh gia tién s dung dat, thd tuc diéu
chinh quy hoach — cé thé kéo dai tién do phap ly Tan Tao,
Phong Phu 2 va BT M3 Lang, truc tiép IUi lich md bén va
ghi nhan doanh thu. Cung ldc, |di suat vay mua nha da
nhich I1én 8,5% (Q4/2025) va dugc danh gid khd gidm
trong H2/2026 — surc chi trd clia ngudi mua suy yéu co
thé€ ha ty 1& hdp thu tai Gladia cao tadng va The Solina,
kénh dong tién chinh cda giai doan 2026-2027.

4 - Pha loang & chia sé Igi nhuan véi c6 dong thiéu
so

C& tlrc bang ¢ phiéu 10%/nam lién tuc 5 nam cung ESOP
hang nam (2026: ~10,9 triéu CP gia 12.000 déng — chiét
khau ~43% thi gia) khién EPS pha lodng déu dan; s6 c6
phiéu luu hanh da tang 94% tir 2020. NPATMI 2025 chi
bang 64% LNST hop nhat do lgi ich c& dong thi€u sé tai
lién doanh Keppel; néu cau trac lién doanh mé réng sang
du an mai, NPATMI sé tiép tuc bi nén du LNST khong dai.

Nhin chung, rdi ro ca KDH mang tinh dac thu cia mot chd dau tu thuan TRHCM dang budc vao pha dau tu
cao diém: don bay va dong tién la bién s6 ngan han, tién sir dung dat tai cac dai du an la bién sé trung han.
Thuong hiéu phap ly sach, tén kho san sang chuyén héa va lich dédo han ng gidn xa tao tdm dém tot; nha dau
tu nén theo doi sat tién d6 mad ban, don bay va tién sir dung dat tai cac dai du an.
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Bang chi so tai chinh tong hop (2021A-2025A - Q1/2026)

2021A 2022A 2023A 2024A 2025A Q1/2026)

BIEN LOI NHUAN

Bién loi nhuéan gop 48,0% 50,1% 76,0% 53,1% 59,2% 65,0%
Bién EBITDA 37,9% 27,8% 58,2% 40,3% 46,7% 32,2%
Bién PAT 32,2% 37,2% 35,0% 24,5% 35,0% 116,2%
Bién NPATMI 32,2% 37,9% 34,3% 24,7% 22,5% 100,0%

HIEU QUA VON & PON BAY

ROE (%) 13,1% 10,1% 5,7% 5,3% 5,8% 6,6%
ROA (%) 8,5% 6,1% 3,0% 2,8% 3,2% 3,4%
No vay / VCSH (D/E) 0,25x 0,57x 0,41x 0,36x 0,48x 0,71x
VON & KHA NANG TRA NQ

VCSH / Téng tai san 71,1% 54,8% 58,6% 63,2% 62,1% 54,0%
ﬁ:; rr'::itha"h todn 6,0x 5,9 4,6% 6,9% 9,0x 11,0
:::n"hé"g thanh todn 2,5x 2,3x 1,1x 1,6 2,4% 2,4%
No vay / EBITDA 1,8x 8,4x 5,2x 5,4x 47% 7,4x
No rong / EBITDA 0,8x 4,9% 2,1x 2,8x 3,4% 5,6x
DINH GIA

P/E (x) 32,5x 20,3x 40,7x 45,4x 33,8x 16,8x
P/B (x) 3,8x 1,9x 2,2x 2,1x 1,9x 1,1x
EV/EBITDA (x) 21,7% 31,3x 26,6% 25,1x 17,6x 16,7x
EPS (dong) 1.071 982 637 722 931 1.073
Gid tri 56 sach/CP — 9.076 10.298 11.985 15.500 16.505 16.756

BVPS (d6ng)

Nguén: Béo cdo tai chinh hop nhat Cong ty - TCBS TCA - B6 phan Phén tich TCBS
(%) CGt Q1/2026: bién lgi nhudn tinh theo sé quy; bién PAT va bién NPATMI vugt/cham méc 100% do ghi nhan I&i mua ré tir hop nhat An Lap (285 ty déng)
trén nén doanh thu thuén quy 281 ty déng. ROE, ROA, EPS tinh trén két qua 4 quy gan nhat (TTM); Ng vay/EBITDA va Ng rong/EBITDA ding EBITDA TTM
(~2.069 ty déng). Nhém chi sé dinh gid theo gid déng ctra cudi ky (Q1/2026: ngay 31/03/2026) — khdc véi P/B 1,3 [an theo gid spot ngay 28/07/2026 néu
trong bdo cdo; nguén TCBS TCA.
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Mien trir trach nhiém:
Théng tin trong béo cdo dugc téng hop tir cdc ngudn TCBS dénh gid la déng tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cédc nhan dinh phan dnh quan diém cta TCBS tai thoi di€ém phat hanh va cé thé thay d6i.

Bdo cdo chi nham muc dich tham khao, khéng phai khuyén nghj dau tu. Nha dau tu tu dénh gid va chiu trach nhiém daéi véi quyét dinh cda minh.
Hiéu qua trong qué khu khéng bdo dam két qua trong tuong lai; déu tu lubn cd rdi ro, k&€ cé mat von.

Trong pham vi phép luat cho phép, TCBS khéng chiu trdch nhiém déi véi tén that phét sinh tir viée st dung bdo cdo. Bdo cdo thube sé hitu cla
TCBS; moi sao chép, trich dan hodc phén phdi lai phai duoc TCBS chap thuan bang van ban.
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