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SECURITIES

Téng quan doanh nghiép: Cap nhat két qua kinh doanh Q1/2026:

Céng ty C6 phan Pau tv va Kinh d h nha Kh Dién (HSX: oz
ong ty CO phan Dau tv va Kinh doanh nha Khang bién ( Ghi chu

Chi tiéu (Ty déng)

Q1/2025 Q1/2026 %yoy

KDH) dwgc thanh Idp vao ndm 2001 va hién [a mgt trong nhitng
nha phat trién BDS hang d3u tai Viét Nam vé quy mé téng tai
san cling nhu nang lyc trién khai dy an. KDH s& hitu quy dat

Doanh thu Q1/2026 giam 60,4% svck, phan I&n do doanh thu BDS (chiém
94% téng doanh thu) giam 62,3% so vé&i mirc nén cao cung ky. U'éc tinh KDH

vang 600ha v6i phap Iy rd rang. Cong ty hién da phat trién Doanh thu thuan 709,9 281,4 -60,4% d3 ban giao khoadng 6 cin thap tang thudc dv an Gladia. Trong khi Q1/2025
khoérTg 50’du" an BDS vdi cac san pham da dang tir biét thuy, I3 giai doan cao diém ban giao cac can hd cao tang con lai thudc du an
nha lién ké dén can hd, chi yéu thudc phan khdc trung va cao Privia.
cdp. Cac dy an tiéu bi€u déng gdp ty trong doanh thu I6n trong
ndm 2026 - 2027 c6 thé ké dén Gladia va Solina. KDH duoc Loi nhuan gop 306,7 182,8 -40,4%
niém yét tai HSX tir ndm 2010. Doanh thu tai chinh 19,6 7,1 -63,8% Doanh thu tai chinh dén tir 13i tién glri gidm 63,8% svck.
Pinh gia: e Chi phi tai chinh gidam 63,6% svck nho chi phi chiét khdu thanh toan (chiém
- —— Chi phi tai chinh 47,8 17,4 "63,6% 67 2% chi phi tai chinh) giam 75,5% svck.
Pinh gi 34.400 Chi phi SG&A gidm 17,9% svck. Trong dd, chi phi ban hang giam 42,2% svck,
Chi phi SG&A 117,0 96,1 -17,9%  ch( yéu nho chi phi méi gidi va hoa héng gidm lan luot 61,6% va 45,6% svck
Gid hién tai 22.500 khi cong ty khong cé dot mé ban méi trong Q1.
Thong tin c6 phiéu: Loi nhuan tir HOKD 161,6 76,5 52,7%

KLGD binh quan 1 thang (Triéu cp) 38 Khoan thu nhap khéc cao dét bién dén tir khoan 13i cta giao dich mua ré, 13
U phan chénh léch gid mua va gia tri hop ly cla khodn dau tu mua lai 99% c6
Bién dong gia 1 tuan -3,23% Thu nhap khéc rong -5,0 279,1 phan CTCP Phét trién BDS An Lap, s& hitu du an quy md 8,2 ha, ndm gan du
Bién dong gia 1 thang +1,35% an Gladia tai phwong Cat Lai. Tlr d6, KDH nang quy dat thudc phudrng Cat Léi -

. . Binh Trung 1én 40 ha v&i 4.000 can cao tang va 600 can thap tang.

Von héa (ty VND) 26.203,7

Dién bi&n P/E: Mic du doanh thu sut gidm, LNST van ting manh 175,5% svck nh& déng goép
600 LNST 118,7 327,0 175,5% cuta khoan thu nhap khac. Tir d6, bién I¢i nhuin sau thué ciing cai thién rd
50:0 nét svck.

5 40,0 Bién loi nhuan gbp tdng manh 21,8% svck nh& ban giao cac san phadm thap

- 30,0 Bién LNG 43,2% 65,0% tang tai du én Gladia c6 bién lgi nhudn cao hon so vdi cac can ho cao tang tai
20,0 dy an Privia.
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SEEEE T ST TS BeniNST 167%  116.2%
% Ké hoach DT nam 18,7% 6,7%

Ngubn: FiinPro



VFSV BAO CAO CAP NHAT KQKD
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Diém nhan doanh nghiép:
1. Gladia dong gép chinh vao doanh thu nam 2026 - 2027.

Dy &n Gladia (KDH s& hitu 51%) c6 vi tri dic dia ndm tai phudng Binh Trung (quan 2 cii), TP. HCM, lién ké
trung tdm tai chinh quéc t& Tha Thiém, két ndi thuan tién dén cac truc giao théng trong diém nhu san bay
Long Thanh, cao t6c HCM - Long Thanh - Dau Gidy. V&i phan khic thip ting, KDH d3 m& ban 60% (twong
(rng 136 cdn) va ban giao 30% (twong ng 68 cdn). Chung t6i ky vong cac cdn hd con lai s& dwoc hdp thu
trong nhitng dot m& ban mdi. Pong thoi, KDH cé thé ban giao khoang 80% s6 cin ho, dong gép 100%
doanh thu ndm 2026. Bé&n canh dé, phan khuc cao ting gdm 618 cin ho d3d bat dau xay dung tir thang
1/2026, du kién s& m& ban trong Q3/2026 va ban giao vao cudi ndm 2027. Chiing tdi ddnh gid phan khc
cao tang co thé ghi nhan ty 1é6 m& ban tich cyc nhd (1) KDH ti€p tuc ddy manh cac chinh sach ban hang
mié&n 13i va an han no gdc trong 18 thang, gilp gidm tac ddng trong béi canh I3i suat mua nha neo & mirc
cao; (2) Dw &n nam tai vi tri thuan lgi, cé thwong hiéu uy tin va tinh trang phép ly r& rang. Biéu nay gilp
dam bdo thanh khoan ciling nhu gid ban duy tri & mirc cao.

2. The Solina va cum du an tai phudng Binh Trwng — Cat Lai 13 déng lwc tang trwdng dai han.
The Solina cé t8ng dién tich 16,4 ha, dwgc chia thanh hai giai doan, trong d6 giai doan 1 chiém 13,1 ha,
bao gdbm 4,33 ha dat danh cho nha phé, biét thy, 0,36 ha cho chung cu, va 1,33 ha cho nha & x3 héi. Dy
an nay duy kién s& dugc mé ban ké tir ndm 2027. Ching tdi ky vong The Solina s& c6 hiéu qua kinh doanh
t&t nho sy phat trién cla Vinhomes Can Gid va cac ha tang di kém tai khu vuc phia Nam TP.HCM s& lam
tang gia tri cla du an. Dy bdo san pham biét thy s& cd mic giad ban khoang 200 triéu déng/m? khi dugc
m& ban. Tir d6, dem lai doanh thu 5.500 ty déng trong giai doan 2027 - 2028. Mat khdc, viéc s& hitu 2 dy
an nam canh Gladia gdm Binh Trwng Béng mé rdng va An Lap d3 nang tdng quy dat sach tai phuwong Binh
Trung - Cat Lai 1én 40 ha. Pay |3 khu vuc ma nhu cu nha & cé xu huwéng ting |&n theo téc dd phat trién
cac du an ha tang giao théng 1&n. Cac dy an trén du kién s& déng gdp vao doanh thu clia KDH tir ndm
2027.

Dién bién KQKD Ty trong déng gbp ctia cac dy an trén doanh
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CTCP PAU TU VA KINH DOANH NHA KHANG PIEN (KDH- HSX)

Khuyén nghi cta VFS:

N&m 2026, doanh thu cta KDH dy bdo dat 5.876 ty dong (+25,3% svck) nh& ban giao khodng 110 cin thap tang thuéc
dy &n Gladia. Bién lgi nhuan gdp duy tri & mirc cao, dat 65% (+12% svck). Tuy nhién, chi phi tai chinh cé thé ting
manh thém 50% svck do KDH 4p dung cac chinh sach chiét khau cho khach hang nham thic ddy hoat dong ban hang.
Tur d96, loi nhuan sau thué dy bdo dat 36% (+2% svck), tvong (ng lgi nhuan sau thué dat 2.115,3 ty dong (+29,9%
svck).

Chung téi sit dung phuong phap dinh gia RNAV va duwa ra mirc gid hop ly cho KDH 13 34.400 déng (-13,9% so véi bao
cdo trwdc dé) dé phan anh xu huwéng tang ty suat sinh 1i ky vong cla thj trudng (Diéu chinh 3i suat phi rdi ro ting 1én
4,48% theo di&n bién |3i suat trai phi€u Chinh phl trong mé hinh dinh gia). P/B fw 2026 1a 2,05 [an. K& tir dau nam,
gid c6 phiéu KDH d3 gidm 25,8%, thé hién tdm ly than trong cla thi trwdng trong béi canh 13i suat cé xu hudng tang
c6 thé tac dong tiéu cyc dén thanh khoan thj trworng BDS. Hién KDH dang giao dich & P/B 1,39 [an, thap hon so véi
trung binh 10 nam 1a 1,99 lan. Day van I3 viing chiét khdu hdp dan so vdi tiém nang ting trudng KQKD cla doanh
nghiép dau nganh. Do d6, ching t6i khuyé&n nghi NAM GIU’ ¢S phi€u KDH.

Bién ddng ctia KDH va VN-Index trong vong 1 ndm
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Website: www.vfs.com.vn

Nguyén Minh Hoang Trwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao c&o nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua duoc phép cua VFS.
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