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CTCP Pau tw & Kinh doanh Nha Khang Dién (KDH)

Gia hién tai VND27.850
Caolth&p nhat 52 tuan VND36.150/24.250
Gia muc tiéu VND41.300
Cap nhat gan nhét 18/12/2024
Khuyén nghi gan nhét Kha quan
Consensus 2,7%
Tiém n&ng ting gia 48,0%
Ty suét cb tirc 0,0%
Téng ty suét sinh |&i 48,0%
Vén hoéa (tr USD) 1.055
GTGDBQ 3 thang 33
(tr USD) ’
S& hiru NN (tr USD) 154,6
Sé CP lwu hanh (tr) 1.011,1
Sé CP sau pha lodng (tr) 1.011,1
KDH VNI
P/E truot (1an) 7,1 12,0
P/B hién tai (1an) 11 1,5
ROA (%) 6,0 2,2
ROE (%) 15,0 15,2

*dir liéu tai ngay 07/05/2025
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Co cau sé& hivu

Cty TNHH DAu tw Tién Loc 11,5%
Cty TNHH Pau tw Gam Ma 7,7%
Cty TNHH DT Thwong mai A Au 7,7%
Co dong khac 73,1%

Téng quan doanh nghiép

KDH & mét trong nhiing cong ty BPS hang déu
Viét Nam vé quy md va uy tin. Vé&i hon 50 dw &an
bét déng sén chét luong, KDH da cung cép ra th,
trvong hon 20.000 sén pham da dang ti» nha &,
biét ther, nha phé dén phén khuc cdn ho tai
TP.HCM.
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BAT BPONG SAN
Ban giao dw an The Privia tiép tuc thuc day loi
nhuan Q1 — [Phu hop dw phéng]

Doanh thu Q1/25 tang 112,6% svck dat 709,9 ty déng, trong khi LN rong sau
loi ich CDTS tang 92,5% svck dat 121,9 ty dong, chu yeu duoc thic day boi
hoat ddéng ban giao tiép tuc dy an Privia — phan khuc can hg tam trung.

Két qua kinh doanh Q1/25 pht hop dy phdng cta ching t6i, do doanh thu va
LN rong sau thué CDTS lan Iwgt hoan thanh 14,6%/12,3% duw phéng nam 2025
cUa chdng toi.

Ching t6i nhan thdy céac thach thic gia tang dbi voi gia muc tiéu 41,300
dong/cp, sé dwoc dieu chinh lai sau khi xem xét k§ hon trong bao cao tiép.

The Privia thic day ting trwéng doanh thu Q1/25

KDH ghi nhan mtc tang trwdng doanh thu manh mé 112,6% svck dat 709,9 ty d(f)ng,
cung voi mure tang 92,5% svek cia LN rong sau loi ich CDTS, dat 121,9 ty dong.
Két qua an twgng nay chd yéu dén tir ban giao phan con lai ctia dy an The Privia.

Dong lwe tang trwdng LN ndm 2025 dén tir dw an lién doanh véi Keppel Land

Dy an The Privia (Binh Tan, TP.HCM) c6 khoang 1,040 can h6. Tinh dén‘ cudi nam
2024, KDH da ban gjao khoang 60% s6 can ho (khoang 900 can). Phan con lai
khoang 143 can da gan nhw dwgc ghi nhan vao KQKD Q1/25.

Bén canh d6, KDH ky vong vao viéc trién khai hai dw &n lién doanh véi Keppel Land
sé doéng gop vao tang trwdng loi nhuan nam 2025. Hai dw 4n gdm Emeria (6ha,
khoang 200 biét thu/nha lién ké va 600 chung cw cao tang) va Clarita (5.8ha —
khoang 159 biét thw/nha lién k&), déu toa lac tai Tha Birc, TP.HCM (KDH nam 51%
cb phan). KDH dw kién trién khai mé& ban phan th&p tAng (67 biét thu/nha lién ké dw
an Emeria va 159 biét thu/nha lién ké& dy an Clarita) tlr Q3/25. KDH du kién ban giao
va ghi nhan doanh thu va lgi nhuan trong nam 2025, do khu th&p tAng da hoan thién
phan I&n xay dwng.

Lwu y réng, viéc hoan thanh KQKD ndm 2025 sé& phu thudc I&n vao tién d trién khai
va ghi nhan doanh thu tir hai dw an mai trén.

Chuan bi cho lan séng tiép theo — cac dw an dwoc ra mat trung han

Trong budi hop DHCD gan nhét, ban 1anh dao cho biét da khai cong dw an KCN Lé
Minh Xuan mé& rong (Binh Chanh), quy mé 110ha. Bong th&i kh&i cong giai doan 1
dv an Solina (Binh Chanh), quy mé 13ha.

Ngoai ra, KDH hién dang hoan t4t cac tha tuc phap ly cho mét sé6 dw an quy mé Ién
khac, bao gdm khu trung tdm dan cw Tan Tao (Binh Tan) — khu A quy mé khoéng
330ha, dw an Binh Trwng Bong (Tha Blc) quy mé 18ha, va dy an Phong Phu 2
(Binh Chéanh). Tat ca déu toa lac tai khu vic H6 Chi Minh.

Ké hoach 2025 VND dw % sv dw phéng

(Ty dong) QU25 QU224 %svck 2024 cia KDH  phong 2025 <& nam

Doanh thu thuan 710 334 112,6% 3.279 3.800 4.872 14,6%
Chuyén nhwong BDS 697 320 118,0% 3.225 N/A 4.817 14,5%
Cung cép dich w 11 14 -21,1% 46 N/A 47 23,5%
Hoat dong cho thué 2 0 512,5% 8 N/A 8 27,9%

Loi nhuan gép 307 174 N/A 1.740 N/A 2.587 11,9%
Bién LN gop (%) 432%  52,2% -9,0% pts 53,1% N/A 53,1%

Chi phi BH&QLDN (117) (56) 107,1% (432) N/A (564) 20,7%
% Chi phi BH&QLDN/DT 16,5% 16,9% -0,4% pts 13,2% N/A 11,6%

Doanh thu tai chinh 20 12 63,3% 38 N/A 42 46,8%

Chi phi tai chinh (48) (21) 126,1% (216) N/A (231) 20,7%

Loi nhuan trwéc thué 157 102 54,0% 804 N/A 1.834 8,5%

Leoi nhuan rong 122 63 92,5% 810 1.000 994 12,3%
Bién LN rong (%) 17,2%  19,0% -1,8% pts 24,7% 26,3% 20,4%
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén béo cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai len cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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