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Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC H& Chif Minh
CTCP DT va KD Nha Khang Dien (HOSE: KDH) BAO CAO CAP NHAT
Nganh: Bit djng sin Ngay 27/05/ 2026
Théng tin cb phiéu KQKD Q1/2026: L¢i nhuin djt bién tir thwong vu mua lai
Vén héa thi trudng (ty dong) 25811 CTCP Pau tu va Kinh doanh Nha Khang DPién (KDH) cong bé KQKD quy
S0 CP dang luu hanh (trigu cp) 1122 1/2026 v6i doanh thu dat 281 ty dong (-60% YoY; -85% QoQ) va LNST sau
Gié thi truong (ddng) 23.000 loiich CDTS dat 281 ty dong (+13 1% YoY; -43% QoQ). Loi nhuan rong tang
Gié cao nhit 52 tuin (ddng) 37.000 truong dot pha trong quy nay chu yeu nho khoan 1ai 285 ty dong nho mua ré
Gié thip nhét 52 tudn (ddng) 22200  duge ghi nhén mot lan dén tir thuong vi thau tom 99% cd phan tai CTCP Phat
KLCP trung binh 20 phién (cp)  5.442.147 trién BDS An Lap. Néu loai trr khoang loi nhuén nay, loi nhuén trude thué
((i}‘TGD trung binh 20 phién (ty 120.1 cua C6ng ty chi dat 71 tg’ déng (-55% YoY, -93% QOQ)
ong) ’
EPS (dng/ep) 1080 Tiép tuc gia ting quy dat tai khu vue ndi d6 TP.HCM
PJE (1an) 213 Trong thang 3/2026, KDH da hoan tit thuong vu mua lai 99% c6 phan tai
BVPS (dong/cp) 1675 CTCP Phat trién Bat dong san An Lap — chi dau tu dy 4n khu nha & quy mé
P/B (lan) 14 8,2ha tai phuong Cat Lai, TP.HCM. Thuong vu nay giup doanh nghiép gia
tang quy dat sach va hoan thién phép 1y tai khu vic phudng Binh Trung va Cat
Bién djng gi ¢ phiéu (%) Lai (quan 2 cii) 1én khoang 40ha. Hién tong quy dat cia KDH tai TP.HCM da
VNINDEX ~ — KDH vuot 520ha, phan 16n toa lac tai cac khu vic dang dugc dau tw manh vé ha ting
4 giao thong.
:z Giai doan 20262028, Khang Dién du kién tap trung phét trién 5 dy 4n trong
24 diém trén quy dat hon 160ha tai TP.HCM. Trong d6, cum du 4n tai khu Df)ng
8 gom Gladia (12ha), Binh Trung Dong (18ha) va An Léap (8ha) so hitu vi tri
: thuén loi, phu hop phat trién phan khuc cao cap. Bén canh do, .doanh nghiép
; cling trién khai cac dy 4n tai khu TAy Nam thanh phd, bao gom KDC 11A
e (16ha) va KCN Lé Minh Xuan m¢ rong (109ha), hién dang trong qua trinh xay
2 dung ha tang.

Khuyén nghi: Chung t6i sir dung phuong phap gia tri tai san rong (RNAV) dé

) dinh gia co phieu KDH va duy tri mirc gia hop 1y cho KDH 1a 33.100 dong/co
Bién dong gia (%) 1th 3th Ytd A A A £ gs A « - oz ° )
o o5 sc 7o Phitu (bao gom cd tic), tuong duong voi tiem nang tang gia 43,9% so voi
VNINDEX 11 03 s gidthitruong ngay bio cdo.

Yéu t6 theo dbi:
e Thay d6i lai suat

Co céu cb dong
CTCP Pau tu Tién Loc 11,2%

CTCP Dich vu TVDT Gam Ma 7.6% e Tién d¢ trién khai, m¢& ban va ty 1¢ hap thu tai cac dy an
CTCP Diu tu TM A Au 7,6% e Thay doi chinh sach, quy dinh lién quan dén nganh BDS
Nhom quy Dragon Capital 6,0%
Khic 67,6%
K& hoach kinh doanh . M@t so chi tiéu tai chinh co ban:
Don vi: Ty dong
KHKD 2026  3T2026 % TH ] % sv
Doanh thu 4200 231 7% Quy — Ty ddng Q125 Q126 % YoY 2025  2026F wée t”l,nh
LNST 1.500 281 19% -
Doanh thu thuén 710 281 -60%  4.651  4.750 2% 6%
Loi nhuan gop 307 183 -40% 2754 3.194 16% 6%
Loi nhuan tir HDKD 190 87  -54% 2160  2.613 21% 3%
LNTT 157 356 127% 2039 2782 36% 13%
Chuyén vién phan tich: LNST & CDTS 122 281 131% 1045 1531  46% 18%
Lé Nguyén Anh Phuong Bién lgi nhudn gop 432%  65,0% 592%  67.2%

Email: phuong.Ina@bsi.com.vn Bién loi nhuan rong 172%  100,0% 225%  322%
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Cap nhat KQKD Quy 1/2026

% sv

Quy — Ty dong Q1/25 Q4/25 Q1/26 5 2026F % YoY

BETA wéc
Doanh thu thuan 710 1.816 281 -60% -85%  4.651 4.750 2% 6%
Lgi nhuin gop 307 1.290 183 -40% -86%  2.754 3.194 16% 6%
Chi phi SG&A 117 268 96 -18% -64% 594 581 -2% 17%
Loi nhuan tir CTLK - - - - -
LN tr HDKD 190 1.021 87 -54% -92%  2.160 2.613 21% 3%
Thu nhép tai chinh 20 12 7 -64% -39% 40 33 -18% 21%
Chi phi tai chinh 48 75 17 -64% -17% 180 184 2% 9%
Trong d6: Chi phi 1di vay - - - - -
Loi nhuén khac 5) 26 279 18 320 16,4x 87%
LNTT 157 983 356 127% -64%  2.039 2.782 36% 13%
LNST 119 793 327 176% -59%  1.627 2.226 37% 15%
LNST sau lgi ich CDTS 122 496 281 131% -43%  1.045 1.531 46% 18%
Bién lai gop 43,2%  71,0%  65,0% 592%  67,2%
Bién ldi rong 17,2%  27,3% 100,0% 22,5%  32,2%

Ngudn: KDH, BETA tong hop

CTCP Pau tu va Kinh doanh Nha Khang Dién (KDH) cong bd KQKD quy 1/2026 vai
doanh thu dat 281 ty dong (-60% YoY; -85% QoQ) va LNST sau loi ich CDTS dat
281 ty ddng (+131% YoY; -43% QoQ). Loi nhudn rong tang truong dot phé trong quy
nay chil yéu nho khoan 13i ghi nhan mot 1an dén tir thuong vi thau t6m 99% cb phan
tai CTCP Phat trién BPS An Lap (don vi s& htru du an rong 8,2 hecta & phuong Cat
Lai, TP.HCM). Cu thé:

e Doanh thu tir bat dong san giam dang ké do chi ghi nhan ban giao 6 cin biét
thy tir du an Gladia. Tinh dén dau nam 2026, khoang 60% trong tong sb 226
can biét thy tai dy an Gladia da dugc ban. Bién lgi nhuan gop trong quy tang
1én 65,0% (so vo6143,2% cung ky ndm trude) nho bién loi nhuén tir dy an thap
tang Gladia tot hon du 4n cao tang Privia.

e (Cong ty ghi nhan 285 ty dong lai tir thuong vy mua lai cong ty trén voi muc
gia ré hon so véi gia tri tai san thuan. Néu loai trir khoang lgi nhuén nay, loi
nhuan trude thué cia cong ty chi dat 71 ty dong (-55% YoY, -93% QoQ).

Chi phi ban hang, chi phi quan ly doanh nghiép ciing nhw cac khoan chiét khau thanh
toan trong ky déu ghi nhan xu hudng giam, phu hop véi muc sut giam cua doanh thu.

Tinh dén cudi quy 1/2026, tong tai san cia Khang Dién dat x4p xi 40 nghin ty dong,
trong d6 hang ton kho chiém hon 29 nghin ty dong. Bén canh dé, du ng vay ting 1én
mirc 15,3 nghin ty ddng, chii yéu do doanh nghiép d¢ay manh huy dong von nham phuc
vu thuong vu thau tom coéng ty An Lap va mé rong quy dat tai khu vuc phudng Binh
Trung Dong.

Nhin chung, két qua kinh doanh quy 1/2026 cua KDH van nam trong ky vong nho
lwong backlog chwra ghi nhan con kha 16n tir du 4n Gladia, qua d6 duoc ky vong sé tiép
tuc ho trg doanh thu va lgi nhuén trong cac quy con lai ctia nim.
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Gia tri Hang ton kho cia KDH tinh dén quy 1/2026:
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Ngudn: KDH, BETA tong hop

Cap nhat cac du an cia KDH hién nay:

Vi tri Dién tich
(TP. HCM) (ha)

Tinh hinh trién khai

- Dy 4n nay da hoan tat cac thu tuc phap 1y, toan bo dién tich dat & da
1 AnLép Cat Lai 8,2 dugc cip gidy chimg nhan, c6 phé duyét quy hoach 1/500 va sin sang
trién khai dau tu, xay dung.

- Phan khu thap tAng (226 cin): da hoan tat xay dung, dang trong giai
doan ban hang va ban giao (khoang 60% sb lwong cin da ban)

- Phan khu cao tang (616 cin): da khoi cong xdy dung vao thang
1/2026, c6 ké hoach mé ban tir quy 3/2026

2 Gladia Binh Trung 11,8

- Hoan tat dén bu, giai phong mit bang
3 Binh Trung Pong Binh Trung 18,4 - P4 nhan duogc phé duyét chi truong dau tu cho dy an
- Pang xin phé duyét quy hoach

4 Loc Minh Binh Trung 1,9 - P4 hoan tit GPMB, dang hoan thién phap 1y.
s KC}\I Lé Minh Binh Chénh 109.9 -ba du(yiglao d.at Acho giai doafl 1 v6i dlin th}‘l 89A’ha.‘ o
Xuan MR - Pang trién khai xay duyng ha tang, du kién hoan tat vao cudi nam 2026.
- Pa hoan tat giai phong mat bang
6 Phong Phu 2 Binh Chanh 30 - Pang hoan thién phap 1y trong va du kién trién khai xay dung trong

nam 2026.

- P déng tién str dung dat cho Giai doan 1 (13ha) vao thang 7/2024.

- Pang trién khai xay dyng ha tng va sém c6 ké hoach mé ban.

- Giai doan 2 (3ha) dang tién hanh hoan tat dén bu, xin giao dat va dong
tién sir dung dat.

Binh Hung 11A

Binh Chénh 16,4
(Solina) inh Chin 6,

- Pi ¢6 chu truong dau tu va phé duyét quy hoach 1/500.
8 KDC Tén Tao Binh Tan 330 - Dy kién hoan tit GPMB trong ndm 2026 (hién tai khoang 90%).
- Dy kién khai cong du 4n vao nim 2027.

Ngudn: KDH, BETA tong hop
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HOTLINE (028) 3914 2929

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hodc Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 11 dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh duge dé cap trong béo céo
c6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cia béo cao vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thuan, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai ndo ma BETA hodc khach hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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