TECHCOM SECURITIES - RESEARCH
TECHCOMSECURITIES €9 =S RESEARCH

Bao cao cap nhat KQKD Quy 11/2026 — KDH

HOSE - KDH - CTCP bau tu va Kinh doanh Nha Khang Pién (Khang Dien House)

DOANH THU THUAN - Q2 LNST ¢c6 PONG ME - Q2 LN HOAT PONG cOT LO!I - DPINH GIA - P/B
Q2
161 750 ‘53 1,70
ty déng - -84,7% YoY ty déng - +277% YoY vung gida thap - dudi P/B
ty déng - gan nhu khéng ban trung binh 5 ndm (~2,4 [an)
giao
PANH GIA KQKD QUY 2 % HOAN THANH KE HOACH NAM
LNST c6 dong me Quy 2 tang vot 1én 750 ty (+277% YoY) nhun
. o 9 y 2 tang veten 7 ‘y( . ) 9 Doanh thu - 442 / 4.200 ty 11%
chat luong lgi nhuan thap: toan bo dén tr 906 ty doanh thu tai -
chinh mat lan (giam ty 1é s& hitu dy &n Binh Trung), trong khi hoat i 69%
dong cot 16i 16 53 ty do gan nhu khong cé ban giao — doanh thu LNST-1.031/1.500 ty °
! . G
chi 161 ty (-84,7%). Cong ty dang gom quy dat manh (tén kho
29.488 ty) nhung tai trg chi yéu bang vay ng (16.659 ty, tang hon LUU Y CHAT LUONG - 6 THANG 2026
6.500 ty so v6i dau nam). C6 phiéu dang giao dich & P/B ~1,1 lan 69% VS 11% Ii nhuan chay truéc doanh thu do

— vung gia thap, thap hon nhiéu so véi mirc P/B trung binh ~2,4
lan cta 5 ndm gan day, md ra co hdi cho nha d4au tu dai han tich
IGy c6 phi€u & vung gia hap dan.

khoan mét [an Q2

HANG TON KHO (QUY PAT)
Loi nhuan sau thué cé déng me theo quy - ty déng
29.488 ty - tai trg chu yéu bang vay 16.659 ty

122 199 236 489 281 730
[ ] —— [ ]
1Q25 2Q25 3Q25 4Q25 1026 2Q26
DIEM NHAN CAN THEO DOI
+277% Lgi nhuan tang vot nhung tir khoan maét lan 53 Hoat dong cot 16i dang 16
© NST me 750 ty - toan b tir 906 ty doanh thu tai chinh doanh thu 161 ty (-85%) - gan nhu khong ban giao - lgi
(gidm s& hitu du &n Binh Trung) nhuén cét 16i am
20.488 Pau tu quy dat manh cho chu ky méi 16.659 Pon bay tang nhanh
° quy d4t 160ha - du an Gladia mé& ban Quy 3/2026 - 6.000 ° t8ng vay téng hon 6.500 ty so véi dau ndm - ng rong
san pham 2026-2028 ~13.800 ty - ng vay/v6n cht 0,8 Ian
11 Ving gia thap dé tich liy dai han Gladi Phu thuéc chu ky mé ban méi
? *  @id 18.200d - P/B ~1,1 lan - dudi trung binh 5 nam ~2,4 adia doanh thu cac quy t6i gan vai tién dé md ban & ban giao
lan Gladia va loat du an 2026-2028

TRIEN VONG CAC QUY TOI

KEét qua 6 thang bi chi phéi bdi khoan doanh thu tai chinh mét lan; hoat déng cot 16i chi thuc sy khdi dong khi cac du an mdéi
ban giao. Déng luc 2026-2028 |a quy dat 160ha véi du én Gladia (Quy 3/2026, hon 600 cédn hd) va k& hoach tung ra 6.000 san
pham. TCBS du phéng LNST c6 dong me 2026 ~1.470 ty (EPS 1.310d, ROE ~7,6%). Can theo ddi tién d6 md ban/ban giao va
don bay dang tang nhanh.

DOANH THU 2026F - TCBS LNST ME 2026F - TCBS EPS DU PHONG 2026F TON KHO BAT PONG SAN
3.722 ~1.470 1.310 29.488
ty - =20% vs 2025 ty - EPS 1.310d déng - P/B 1,0x - ROE 7,6% ty - gom quy dat bang vay ng

THONG TIN CO PHIEU & DINH GIA - tai ngay 25/08/2026

GIA - PONG VON HOA - TY P GIATRI SO SACH - b P/B - LAN NQ VAY / VCSH SLCP - TRIEU

18.200 20.424 16.545 1,1 0,8 1.122
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https://static.tcbs.com.vn/oneclick/KDH.pdf

PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 Khang e KDL Canma: KD g 1200

1. Danh gia cua TCBS

Quy mé va chat luong loi nhudn Quy 2, sire khoe bang can doi, tin hiéu backlog va du phdng phuc héi

Két qua Quy 2/2026 ciia KDH can dugc doc rat than trong vé chat lugng. LNST ¢4 dong me tang vot 1én 750
ty dong (+277% so cung ky), nhung gan nhu toan bé dén tir mét khoan doanh thu tai chinh moét l[an 906 ty
dong — ghi nhan khi cong ty giam ty |1é s& hitu tai mét du an (Binh Trung). Trong khi do6, doanh thu thuan chi
161 ty (-84,7% so cung ky) va lgi nhuén hoat déng cét 16i am 53 ty do gan nhu khong cé san pham ban giao
trong ky. Noi cach khac, day khong phai mot quy tdng trudng thuc chat ma la quy vung triing ctia hoat dong
kinh doanh cé6t 16i, dugc che bdi loi nhuan mot lan.

Dang sau con so loi nhuan la mat giai doan dau tu manh nhung bang don bay. KDH dang tang toc gom quy
dat: hang ton kho 1én 29.488 ty déng (chiém 75% téng tai san), tdng hon 6.000 ty chi trong 6 thang. Tuy nhién
nguodn tai trg chd yéu la vay ng: téng vay tai chinh da tang gap doi trong 18 thang lén 16.659 ty déng (no rong
~13.800 ty, ng vay/von chu 0,8 lan) — trai ngugc mo hinh "ban trudc |ay tién lam du an" khi ngudi mua tra tién
trude chi 399 ty, tirc tam nhin doanh thu ngén han con mdng. Vé dinh gia, c6 phiéu & quanh 18.200 déng,
P/B ~1,1 [an va P/E du phéng 2026 ~14 lan — con s6 nay dugc nang bdi khoan |ai moét 1an, trén nén cot [6i
dinh gia chua ré va da phan anh phan I6n ky vong vao chu ky mé ban méi. TCBS du phéng LNST c6 dong me
2026 ~1.470 ty dong (EPS 1.310d, ROE ~7,6%); dong luc that nam & du an Gladia (Quy 3/2026) va ké hoach
6.000 san pham giai doan 2026-2028.

KET QUA QUY 2/2026 & DU PHONG CA NAM

DOANH THU LNST c6 PONG LN cOT LOI Q2 DT TAI CHINH LNST ME 2026F P/E DU PHONG

THUAN Q2 ME Q2 -53 MOT LAN Q2 - TCBS 2026F

161 750 - gan nhu 906 ~1.470 14,0

ty - -84,7% YoY ty - +277% YoY khong ban giao ty - gidam s& hitu ty - EPS 1.310d lan- P/B 1,0 - ROE
dy an 7,6%

PIEM CHiNH

071 Loi nhuan tang vot nhung |a "chat lugng thap" — LNST c& déng me 750 ty (+277%) gan nhu toan bo dén
tir 906 ty doanh thu tai chinh mét lan (giam s& hitu du &n Binh Trung). Doanh thu thuédn chi 161 ty
(-84,7%) va hoat dong cét 16i 16 53 ty — quy nay phan anh vung triing ban giao, khong phai tang trudng
thuc chat.

02 Pau tr quy dat manh nhung bang don bay — hang tén kho 1én 29.488 ty (quy dat 160ha), song téng vay
tai chinh tang gap doéi trong 18 thang Ién 16.659 ty (no rong ~13.800 ty, ng vay/von chua 0,8 1an). Ngudi
mua tra trude chi 399 ty — KDH tai tro du an chu yéu bang vay ng chir khdng phai dong tién ban trudc.

03 Pinh gia da phan anh ky vong, chua phai két qua — c6 phiéu & P/B ~1,1 [an va P/E du phdng 2026 ~14
lan (lgi nhuan dugc nang bdi khoan mét 1an). Cau chuyén that sy nam & chu ky md ban méi: dy én
Gladia (Quy 3/2026, hon 600 can ho) va 6.000 san pham giai doan 2026-2028. TCBS gilt quan diém
trung lap, uu tién theo ddi tdc dé ban giao va don bay.
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Khang Dién - KDH - Cap nhat KQKD Quy 11/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 2, chat luong & co cau loi nhuan, tin hiéu backlog — ban hang, bang can déi — vi thé'tai chinh
va dinh gia

2.1. Tong quan két qua Quy 2/2026

Quy 2/2026 la mot quy léch pha giira loi nhuan va hoat déng: doanh thu thuan chi 161 ty déng (-84,7% so
cung ky, -42,9% so quy truéc) — muirc thap nhat nhiéu nam khi hau nhu khong coé du an téi ky ban giao, khién
Igi nhuan hoat dong cot 16i am 53 ty. Ngugc lai, LNST c6 dong me dat 750 ty (+277%) nho 906 ty doanh thu
tai chinh ghi mot [an tir viéc giam s& hiru du an Binh Trung, dua lgi nhuan trude thué 1én 800 ty. Bién |&i gop
50,2% (t&r 38,5% cung ky) chi mang tinh ky thuat trén nén doanh thu rat nho.

DOANH THU THUAN LGOI NHUAN GOP DT TAI CHINH (MOT LAN)
161 81 906
ty déng - -84,7% YoY ty déng - -79,9% YoY ty - giam s& hitu dy an Binh Trung
LN TRUGC THUE LNST c6 PONG ME LN HOAT PONG COT LOI
800 750 -53
ty dong - +226% YoY ty déng - +277% YoY ty - am do khong cé ban giao
Chi tiéu (ty déng) Q2/2026 Q2/2025 %YoY Q1/2026
Doanh thu thuan 161 1.049 -84,7 281 -42,9
Loi nhuan gop 81 404 -79,9 183 -55,9
Bién lgi nhuan gop (%) 50,2 38,5 +11,7 d% 65,0 -14,8 d%
LN hoat déng cot 16i -53 292 am 87 am
Doanh thu tai chinh 906 4 rat 1on 7 rat Ion
Loi nhuan trudc thué 800 245 +226 356 +125
Lgi nhuan sau thué 770 196 +292 327 +135
LNST c6 dong me 750 199 +277 281 +167
B Doanh thu thuan & bién lai gop theo quy B Loi nhuan sau thué cé dong me theo quy
Cot = doanh thu (ty déng) - dudng = bién gdp (%, truc phdi) Ty dong - Q2/2026 dét bién do khoan mét lan
1.794 750
50,2% 489
281 122 199 = . - I
[ ] - e == 00 0B ]
1Q25 2Q25 3Q25 4025 1Q26 2026 1Q25 2Q25 3Q25 4025 1Q26 2Q26
Nguon: TCBS Research - BCTC hop nhat KDH Nguon: TCBS Research - BCTC hop nhat KDH
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Khang Dién - KDH - Cap nhat KQKD Quy 11/2026

2.2. Chat lugng & co cau lgi nhuan

Béc tach lgi nhuan Quy 2 cho thay ro van dé chat lugng: lgi nhuén trude thué 800 ty nhung hoat déng cét 16i
am 53 ty (loi nhuan gop 81 ty khéng du bu chi phi béan hang & quan ly 134 ty), toan b phan duong dén tir 906
ty doanh thu tai chinh mét [an. Day la khoan ghi nhan khi KDH giam ty 1é s& hiru tai mot duy an — mang tinh
khong lap lai. Vi vay con s6 Igi nhuan Quy 2 khong phan anh nang luc sinh 16i thudng xuyén; muén "do nhiét"
thuc su phai nhin vao doanh thu ban giao va lgi nhuén c6t 16i, ca hai dang & vung day.

m Hoat dong c6t 16i 6 vung day — doanh thu 161 ty (-85%) khién Igi nhuan cot 16i &m 53 ty, so véi muic dinh 1.021
ty cua Quy 4/2025. Diéu nay cho thady KDH dang & khoang trong giira hai chu ky ban giao: cac du én ci (The
Privia, The Solina...) d& ghi nhan phan Ién, dy an méi (Gladia) chua téi ky.

B Lgi nhuan dén tir khoan mét lan — 906 ty doanh thu tai chinh tir gidm s& hiru duy an Binh Trung la déng luc duy
nhat kéo lgi nhuan trude thué 1én 800 ty. Khoan nay khong 1ap lai, nén nén lgi nhuén thudong xuyén cua KDH hién
thap hon nhiéu con s6 cong bé.

® Chi phi lai vay phan I6n dugc vén héa — du téng vay da 1én 16.659 ty, chi phi 13i vay ghi nhan vao két qua kinh
doanh chi ~19 ty/quy do phan I6n dugc von hda vao gia tri du an d& dang. Biéu nay gilp lgi nhuéan bao céo "dep"
hon nhung ganh nang |ai thuc té sé hién dan khi ban giao.

B LN cot 16i so v6i doanh thu tai chinh B Cau thanh lgi nhuan trudc thué — Quy 2/2026
Ty dong - theo quy - Q2/2026 léch pha Ty dong - loi nhudn dén tir doanh thu tai chinh
1.021 206 853 800
w2 = 2 8 " 1o s
— | 4 - ° . — i
LN gép CP BH, DT tai chinh LNTT
1025 2Q25 3Q25 4025 1026 2Q26 QLDN (mot [En)
@ LN hoat déng cét IGi Doanh thu tai chinh
Ngudn: TCBS Research - BCTC hop nhat KDH Nguén: TCBS Research - BCTC hop nhat KDH

2.3. Quy dat & nguon von tai trg

Diém can theo ddi nhat & KDH hién nay la cach céng ty tai trg cho quy dat. Hang tén kho (chd yéu |a dy an dg
dang & quy dat) da tang lén 29.488 ty déng, phan anh KDH dang chuén bi cho chu ky mé ban mdéi trén quy
dat 160ha. Tuy nhién, khac véi moé hinh |ay tién ngudi mua tra trude lam du én, ngudi mua tra tién trude chi
399 ty trong khi téng vay tai chinh da tang gap déi lén 16.659 ty — t(rc phan I6n quy dat duoc tai trg bang ng
vay, dua ng vay/von chu 1én 0,8 [an va ng rong ~13.800 ty.

m Backlog mong, tam nhin doanh thu ngan han han ché& — nguai mua tra tién trude chi 399 ty, thap so véi quy mo
tén kho gan 29.500 ty. Doanh thu céac quy téi phu thudc vao téc d6 mad ban va ban giao du an Gladia (Quy
3/2026, hon 600 can hd) chir chua dugc "khéa" trude nhu cac doanh nghiép cé backlog day.

m Pon bay tang nhanh la diém can theo doi — tong vay tang tir ~7.100 ty (cudi 2024) 1én 16.659 ty (gilra 2026),
riéng 6 thang dau 2026 tang hon 6.500 ty. Lai vay chu yéu dugc von hda nén chua bao mon Igi nhuéan béo céo,
nhung lam tang rdi ro tai chinh néu chu ky ban hang cham hon ky vong.

® Quy dat Ion tai TP.HCM la tai san nén — KDH s& hitu quy dat sach phép ly tai khu Dong va khu Tay TPHCM (ké
thira tir BCCI), du kién dua ra thj truong 6.000 san pham (1.000 thap tang + 5.000 can ho) giai doan 2026-2028
— day la gia tri dai han, bu lai cho vung triing lgi nhuan hién tai.

B Hang ton kho (quy dat) theo quy W Tong vay so vGi nguoi mua tra truéc
Ty déng - cudi quy - gom quy dat Ty dong - cudi quy - tai tro bang no
. 29,488 '
23.007 23.086 23.260 29.126 o1s3 0504 10150 15.348 16.659
- == == B m> m> m~ H~- HR-
2Q25 3025 4Q25 1Q26 2Q26 2025 3Q25 4Q25 1026 2Q26
@@ Tong vay Ngudi mua tra trudc
Nguén: BCTC KDH - téng hop Nguén: BCTC KDH
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Khang Dién - KDH - Cap nhat KQKD Quy 11/2026

2.4. Bang can doi & vi thé tai chinh

Day la khu vuc can theo doi kj & KDH. Cudi Quy 2/2026, tong tai san dat 39.471 ty déng, trong dé hang ton

kho chiém t6i 29.488 ty (75%). Bén nguon von, téng vay tai chinh Ién 16.659 ty (ng ngan han 2.223 + dai han

14.436), tang gap doi trong 18 thang; tién & twong duong chi 2.890 ty nén ng rong ~13.800 ty, no vay/von

chti 0,8 [an. Diém tich cuc: KDH da tat toan toan b trai phiéu tir giira 2025 (du no trai phiéu vé 0), ng vay hién

chd yéu la vay ngan hang tai tro du an. Tuy vay, mirc don by nay cao hon han giai doan 2021-2022 va la rdi
ro can giam sat.

m Pon bay tang manh cho pha dau tu — t6ng vay 16.659 ty, ng vay/von chu 0,8 lan (tir ~0,3 [an ndam 2024). Day la
lura chon chd dong dé gom quy dat va ddy nhanh du an, nhung déng nghia KDH nhay hon véi ldi suat va phu
thudc vao téc do ban hang dé tra no.

m D3 sach ng trai phiéu, khong phat hanh thém vén — KDH tat toan toan bo trai phiéu tir gitra 2025 va tai PHDCD
khang dinh chua cé k& hoach phéat hanh trai phiéu hay c8 phiéu riéng Ié. Ng vay hién |a tin dung ngan hang tai
trg dy an, giam rdi ro phap ly/déo han so véi nhém phu thudc trai phiéu.

m Vén chu I6n, gia tri s6 sach vilng — von chd sé hitu 19.974 ty (gia tri sd sach ~16.580 déng/CP), quy dat 16i
TP.HCM hach toan theo gia von tich Ity nhiéu ndm, thap hon gia thi truong. ROE trugt ~9,7% nhung bi nhiéu bai
khoan mét Ian; ROE cot 16i thuc té thap hon khi hoat déng ban giao con yéu.

B Tong tai san & von chu sd hitu B Tién & tién gui so véi tong vay
Ty déng - cudi quy - tai san phinh theo tén kho Ty dong - cudi quy - ng vay vuot xa tién mat

39.862 29.471 15.348 16.659

31.255 33.081 34.074

19.708 20.278 21.164 21.524 10.074 9143 9.884 10.150
. . . . . 2.831 2.683 2755 3.825 2.890
[} [ (] m [}

2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26
@@ Tongtaisin (@@ Vén chu séhitu @B Tien&tigngli @ Tong vay
Nguén: TCBS Research - BCTC hop nhat KDH Nguén: TCBS Research - BCTC hop nhat KDH

2.5. Dinh gia & trién vong

C0o phiéu KDH giao dich quanh 18.200 déng, tuong (ng P/B ~1,1 [an (gia tri s6 sach 16.580 dong/CP) va P/E
du phéng 2026 ~14 lan. Mc nay khéng ré so véi nhom phét trién nha & va da phan énh phan 16n ky vong vao
chu ky mé ban méi. P/E truot 11,6 [an bi méo badi khoan Igi nhuan mét 1an Quy 2 — néu loai trir, dinh gia theo
lgi nhuan cét 16i con cao hon. Bu lai, quy dat 16i TRHCM hach toan theo gid von thap tao gia tri an duéi so
sach; day la "ctia d€ danh" dai han nhung can thoi gian va von dé hién thuc hoa.

® Pong luc nam & chu ky mé ban méi — TCBS du phong LNST ¢ dong me 2026 ~1.470 ty (EPS 1.310d), P/E du
phdéng ~14 lan, ROE ~7,6%; lgi nhuan cot 16i cai thién dan cac nam sau, dua P/E vé ~10 lan nam 2029 khi Gladia
va loat du &n mdi ban giao. Du phdng bién dong cao theo tién d6 phap ly va ma ban.

® Piém can nhac chinh — (1) loi nhuan cong bd bi théi bdi khoan mot 1an, nén c6t 16i con yéu; (2) don bay tang
nhanh (ng vay 16.659 ty); (3) backlog mdng nén doanh thu ngan han kém chac chén. BU lai la quy dat I6n, sach
trai phiéu va gia tri dat an dudi s6 sach.

m DPanh gia: KDH la doanh nghiép quy dat tét nhung dang & khoang tréng ban giao va tang don bay; loi nhuan Quy
2 khong phan anh nang luc thuc. TCBS gilr quan diém trung 1ap, chd tin hiéu rd rang tir md ban/ban giao Gladia.
RUi ro theo ddi: don bay & 13i vay, tién do phap ly du én va tdoc do hap thu can ho.
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TECHCOMSECURITIES " PHU LUC — SO LIEU TAI CHiNH THEO QUY

Khang Dién - KDH - Cap nhat KQKD Quy 11/2026

Phu luc — S6 liéu tai chinh theo quy

Trich luoc bdo cdo két qua kinh doanh va bang can déi k€ toan hop nhat theo quy

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Doanh thu thuan 1.049 1.098 1.794 281 161
Lgi nhuan gop 404 776 1.267 183 81
Bién Igi nhuan gop (%) 38,5 70,6 70,6 65,0 50,2
LN hoat dong cét I6i 292 657 1.021 87 -53
Doanh thu tai chinh 4 5 12 7 906
Loi nhuan trudc thué 245 654 983 356 800
Lgi nhuan sau thué 196 526 786 327 770
LNST c6 dong me 199 236 489 281 750

Bang can déi ké toan (ty dong) - cudi ky

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Téng tai san 31.255 33.081 34.074 39.862 39.471
Hang tén kho 23.007 23.086 23.260 29.126 29.488
Tién & tién glri ngan han 2.831 2.683 2.755 3.825 2.890
Vay & ng thué tai chinh 9.143 9.884 10.150 15.348 16.659
Tong no phai tra 11.546 12.703 12.910 18.338 19.497
Von chu sé hitu 19.708 20.378 21.164 21.524 19.974

Ngudn: BCTC hop nhat KDH & TCBS Research; TCBS t8ng hop. S6 liéu theo quy duong lich. "LN hoat déng cét I8i" = lgi nhuan gdp trir chi phi
bén hang & quan ly (chua gém 13i/16 tai chinh). Quy 2/2026 lgi nhuan trude thué 800 ty chl yéu dén tlr 906 ty doanh thu tai chinh mét Ian
(gidm ty 1é s& hitu dy an Binh Trung), khéng mang tinh 13p lai.
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TECHCOMSECURITIES €9

DU PHONG TAI CHINH
Khang Dién - KDH - Cap nhat KQKD Quy 11/2026

M®6 hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, Ian, %, dong/CP, sd ngay) - Cot 2026-2030 la dy phong - céc dong bang can d6i du phdng dang duge TCBS cép

nhat theo pha dau tu méi nén tam d€ tréng - Nguén: TCBS Research

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
S lugng ¢d phiéu (triéu) 1122,2 1122,2 1122,2 1122,2 1122,2 1122,2 1122,2 1122,2 1122,2 1122,2
P/E (Tan) 32,5 20,3 40,7 45,4 33,8 14,0 17,8 13,5 10,2 73
EPS (dong) 1.071 982 637 722 931 1.310 1.032 1.365 1.811 2.510
P/B (fan) 3,8 1,9 2,2 2,1 1,9 1,0 1,0 0,9 0,8 0,7
BVPS (d6ng) 9.076 10.298 11.985 15.500 16.505 17.816 18.849 20.214 22.026 24.536
EV/EBITDA (lan) 21,7 31,3 26,6 25,1 17,6 21,3 21,8 18,0 12,9 9,2
ROE 13,1% 10,1% 5,7% 5,3% 5,8% 7,6% 5,6% 7,0% 8,6% 10,8%
Bién lgi nhuan gop 48% 50% 76% 53% 59% 55% 50% 45% 45% 45%
Bién lgi nhuan rong 32,2% 37,9% 34,3% 24,7% 22,5% 39,5% 24,9% 23,5% 22,3% 22,1%
Vay / EBITDA (lan) 1.8 84 52 54 47 = — - - -
Doanh thu thuan 3.738 2.912 2.088 3.279 4.651 3.722 4.651 6.519 9.112 12.742

Tang truong doanh thu -22% -28% +57% +42% -20% +25% +40% +40% +40%
EBITDA 1.418 810 1.215 1.321 2.173 1.693 1.657 2.001 2.806 3.933
LNST c6 déng me 1.202 1.103 716 810 1.045 1.470 1.158 1.532 2.032 2.816

Tang truong LNST -8% -35% +13% +29% +471% -21% +32% +33% +39%
Tién & dau tu ngan han 1.434 2.796 3.739 3.373 2.755 = = - - -
Hang ton kho 7.733 12.453 18.787 22.178 23.260 - - - - -
Tdng tai san 14.373 21.539 26.481 30.758 34.074 = = = = =
Téng vay 2.553 6.771 6.345 7.098 10.150 = = = — —
Vén chi sé hitu 10.221 11.795 15.523 19.453 21.164 22.636 23.795 25.326 27.359 30.175
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Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bédo cédo phén tich, Quy khdch vui long gui vé dia chi research.feedback@tcbs.com.vn. Chiing téi xin chén thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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