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GI PA TANG TRUONG, HOAN THANH 85% KE
HOACH NAM NHO MO BAN DU AN TRONG

Két qua kinh doanh KDH

2,500 .
2,000
1,500
1,000

500

mmmm Doanh thu thudn

mmm | 0i nhuan gép

= i nhuan tredc thué = [ gj nhuan sau thué

Bién lgi nhuan gop

Dong tién KDH
4,000
3,000
2,000

1,000
S | A

(1,000)
(2,000)

(3,000)

mmm CFO = CFF = CF| ——FCF .

Hang ton kho cudi Q3/2025 theo dw an

2,581
1%

1,864
8%

8,272
36%

1,910
8%

8,432 ¢
37%

® Mega Township Tan Tao = Gladia by the Water
®mThe Solina ®m Phong Phu 2
mKhac

Trang 2

DIEM GLADIA BY THE WATERS

Trong Q3/2025, KDH tap trung chuan bi va day manh cac hoat
dong ban hang lién quan dén dw an trong diém Gladia by the
Waters, bao gébm céac su kién kick-off gi¢i thiéu dw &n, van hanh
nha mau va hoan thién ddng bd ha tng ky thuat khu thap tang
dé sén sang cho dot mé& ban chinh thirc vao dau thang 10/2025.
Theo théng tin tr phia KDH, giai doan 1 bao gdm 100 can thap
tang da dwoc ban hét vai tdng gia tri wéc tinh khoang 4.000 ty.
Do tién dd xay dwng gan nhw da hoan thién, dw an Gladia di
diéu kién ban giao va c6 thé ghi nhan doanh thu sém sau khi mé
ban.

Hoat déng kinh doanh Q3/2025 ctia KDH tiép tuc duy tri da ting
trwdng 6n dinh véi doanh thu thuan dat 1.098 ty déng, twong
dwong doanh thu thuadn Q2/2025 va gap hon 4 Ian doanh thu
cung ky 2024. Theo KDH, khoang 1.000 ty déng doanh thu trong
quy dén tir cac san pham da ban giao ctia dy an Gladia. Nho co
clu san pham cd bién lgi nhuan cao, KDH ghi nhan 526 ty déng
LNST (+693%yoy), bién Igi nhuan gdp trén 70% va bién LN tw
HDKD dat gan 60%. Day la mirc hiéu qua chi phi va mc sinh
I&i vwot troi so véi cac du an BDS khac. Nhw vay Iy ké 9 thang
dau ndm 2025, KDH dat 2.869 ty doanh thu (+133%yoy) va 853
ty ddng LNST, g4p hon 2 1an cung ky ndm 2024 va dat ~85% ké
hoach nam 2025. Véi viéc dw an Gladia tiép tuc mé ban va ghi
nhan doanh thu trong quy cudi nam 2025, chung ti danh gia kha
n&ng hoan thanh ké& hoach ctia KDH 1a rat kha quan.

Dong tién tir hoat ddng kinh doanh (CFO) va FCF trong Q3/2025
tiép tuc cai thién nhd dong thu tir dw an Gladia, gitp giam ap luc
vén lwu ddéng va dam bao ngudn lwc trién khai cac dw an tiép
theo.

Co chu hang tdn kho cudi Q3/2025: cac dw an trong diém bao
gdbm Megatown Tan Tao, Gladia by the Waters, the Solina va
Phong Phu 2 chiém ty trong 16n. Trong d6, dw an Mega
Township tang thém hon 1.400 ty ddng cha yéu la chi phi
GPMB. Pén hién tai dy an da co ban hoan thién 85% cong tac
GPMB va dv kién s& hoan thanh trong nam 2025.

Trong thang 10/2025, dw an Binh Trwng Bong mé réng (18ha)
cta KDH da dwoc phé duyét chd trwong dau tw. Day 1a bwéc
phap Iy quan trong dé day nhanh tién do trién khai dw an. Ching
t6i ky vong dw an c6 thé bat ddu mé ban trong ndm 2027.
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Dw phéng két qua kinh doanh 2025

« Chung t6i dw phéng doanh sb ky b&n nam 2025 dat
khoang 5.500 ty déng va tang lén 6.600 ty vao nam 2026
(+20%yoy), dwoc dong goép chinh bdi dw an trong diém
Gladia by the Waters v&i phan khu th4p tang da dugc mé
ban thang 10/2025 va phan khu cao tang dw kién sé dwoc
m& ban cudi ndm 2026.

+ Doanh thu thuan ctia KDH dwoc wéc tinh dat khodng trén
4.000 ty ddng trong ndm 2025 va du kién c6 thé ting lén
6.350 ty ddng vao ndm 2026. The Privia da dwoc ban giao
hét va ghi nhan doanh thu trong nira dadu nam; trong khi
doé dong lwc doanh thu nira cudi 2025 va ndm 2026 chu
yéu dén tlr phan khu thap tang cta dy an Gladia by the
Waters nho tién d6 xay dwng gan nhw hoan thién nén cé
thé ban giao va ghi nhan doanh thu trong th&i gian ngan
sau khi m& ban.

+ Chung t6i ky vong LNST cta KDH cé thé dat 1.098 ty
ddng trong ndm 2025 va tang lén trén 1.800 ty ddng nam
2026 nh& bién lgi nhuan cao ctia phan khuc thap ting dw
an Gladia c6 ty trong ban giao I&n cudi 2025 va ndm 2026.
Chi phi quan ly dwoc gid dinh git* én dinh dwdi 15%
doanh thu thuan va khoéng phat sinh bién déng Ién vé chi
phi tai chinh.

2024 2025E
800 5,500 6,600
-78.4% 587.5% 20.0%
3,279 4,161 6,479
3,225 4,078 6,350
1,740 2,122 3,431
53.1% 51.0% 53.0%
(432) (624) (842)
13.2% 15.0% 13.0%
1,308 1,498 2,589
(178) (125) (259)
(79) - 7
1,051 1,373 2,331
32.1% 33.0% 36.0%
804 1,098 1,865
24.5% 26.4% 28.8%
810 934 1,585
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Ma cé phiéu KDH
Gia cao nhat 52 tuan (VND) 37.000
Gia thap nhat 52 tuan (VND) 22.000
Vén héa (ty ddng) 38.716,41
KLGD trung binh 52 tuan (CP) 4.251.906
S4 lwong cp dang lwu hanh (Tr CP) 1.122,2
Beta 1,2
P/E 39,73
P/B 1.95
binh gia
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Dién bién gia c6 phiéu

KDH

+ Chung t6i dwa ra mirc gia muc tiéu 1 ndm cta KDH 1a 42.000 VND/cé phiéu (+21,2% so véi gia déng ctra ngay
20/11/2025 la 34.650 VNB/cb phiéu) dwa theo phwong phap dinh gia RNAV str dung phwong phap DCF ddi voi
cac dy an dang hodc sé trién khai trong 5 nam t&i, da cé ké hoach cu thé va phwong phap diéu chinh BV dbi
véi cac dy an chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Gid tri dinh gid (ty d

B4t dong san nha & dang trién khai
Gladia by the Waters

B4t dong chudn bj trién khai
The Solina
KCN Lé Minh Xuan mé rong
Mega township Tan Tao
Binh Trwng Déng mé rong
Cum dw an Phong Phu 2
Cac dw an khac

Tdng gia tri tai san rong dw phong
(+) Tién mat va dau tw ngén han

Gia tri tai san rong

S6 lwong ¢ phiéu hién hanh (triéu

Gia muc tiéu (dong/CP)
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(9.884)
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BAO CAO HOAT DONG KINH DOANH QUY 2/2025 VA 1H2025

Q3-2025 Q3-2024 Q2-2025 YoY QoQ 972025 9T2024 YoY %2025E % KH 2025

Doanh thu thuan 1,098 253 1,047  335% 5% 2,869 1,231 133% 77% 76%
Gia vén ban hang (323) (95)  (646) (1,371)  (399)

Loi nhuan gép 776 158 401 392% 93% 1,498 832  80%
Chi phi ban hang & quan ly (119) 67)  (111) 7%  (348) (201)

Loi nhuan thuan HDKD 657 91 290 624% 127% 1,150 631

Thu nhap trwdc thué 654 74 243 783% 169% 1,067 546  95%

Loi nhuan sau thué 526 66 194  693%  172% 853 410 108% 85% 85%

Loi nhuan ciia CB céng ty me 236 70 196  235% 20% 568 412  38% 66%

CHi SO CHINH

Q3-2025 Q3-2024 Q2-2025 YoY QoQ 972025 9T2024 YoY %2025E % KH 2025

Bién lgi nhuan gop 70.6% 625% 383% 13dcp 84dcp 52.2% 67.6% -23dcp

Bién lgi nhuén tir HDKD 59.8% 359% 27.7% 67dcp 116dcp 40.1% 51.3% -22dcp

Biénlginhuansauthue claCl 47 90, 2639, 185% 82dcp 159dcp 29.7% 33.5% -11 dcp

céng ty me
Tdn kho/Téng tai san 69.8% 71.0% 73.6% -2dcp -5dcp 69.8% 71.0% -2dcp
No rong/VCSH 299% 247% 29.3% 21dcp 2dcp  29.9% 24.7% 21 dcp
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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