MUA

Gia muc tiéu 2025: 34.000 VND
% tang gia: 20%
Cap nhat: 23/06/2025
TRIEN VONG 2025

Tich cuc: (1) C6 dy &n géi dau sdp ma béan.

Tiéu cyc: Chién tranh thuong mai c6 thé gay anh
hudng 1én toan nén kinh t€, gian ti€p thu hep stc
mua BDS cla ngudi tiéu dung.

RUi ro: (1) Tién dé md ban va ban giao du an cham
hon so vdi ki vong; (2) Thi trudng BDS hoi phuc kém

Q1/2025  2025F 2026F

DTT 710 2.846 3.932
% YoY 113% 56% 38%

LNST 19 M 1.447
% YoY 86% 39% 59%

Bon vi : ty VND

Toéng quan doanh nghiép

KDH 1& nha phat trién bat dong san cé tham nién va
uy tin tai thi trudng phia Nam véi quy dét trén 600 ha,
tap trung tai cac khu vuc H. Binh Chanh, Q. Binh Tan,
TP. Tha Buc thudc TP. HCM. San pham chd yéu cla
doanh nghiép thudc phan khic can cao cdp dén cao

cép.

Dir liéu thi truong

Nganh nghé: B4t dong sén
Gia hién tai: 28.450 VND
Vén héa: 28.767 ty VND
S6 lugng CPLH: 1071,1 triéu cp
EPS 4 quy gan nhat: 897 VND
P/B: 1,6 lan
C& tlrc tién mat 2025: 0,0%
C6 e ¢S phiéu 2025: 10,0%
Gia Gia mua téi da
- = = = Gid muc tiéu P/B
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Ngudn: Fiinpro, DSC téng hop

KDH

CTCP Pau tu va Kinh doanh nha
Khang Dién

TOM TAT CAP NHAT

Doanh thu thuan dat 710 ty (113% YoY), Igi nhuéan sau thué dat 157 ty
(86% YoY), lan lugt hoan thanh 19% va 12% k& hoach ndm 2025. Bién
Igi nhuan tuong tu quy 4/2024 do ¢d cdu san pham ban giao chl yéu

van la chung cu The Privia.

DSC du phdng két qué kinh doanh ndm 2025 véi doanh thu thuén dat
2.846 ty, Igi nhuén sau thué dat 911 ty, vdi gid dinh nhom du an Clarita
& Emeria mang vé khoang 1.500 ty doanh thu (tuong duang 25% s6
lugng san phdmy), vai bién Igi nhuan trén 65%.

S dung phuang phap dinh gia P/B va RNAV, DSC xac dinh gia muc
tiéu 1 ndm cla KDH la 34.000 VND (gidm 9% so vdi gia muc tiéu gan
nhat do phan anh rdi ro ti chién tranh thuong mai), vung gié hién tai

6 thé coi la phu hgp vdi vi thé dai han.

CAU CHUYEN DOANH NGHIEP
Hoan thanh ban giao The Privia

Dy an The Priva d3 tién t&i giai doan ban giao nhiing 16 san phdm cudi
clng. Chung téi ki vong, du an s& ban giao nét khoang 20% san pham
cudi cung, thu vé& doanh thu khoadng 600 ty vao quy 2/2025, két thic
giai doan k&t qua kinh doanh nén cao dugc dan dat tir du an nay

Nhém du an 11,8 ha tai Tha Dic sap t6i giai doan mé ban

2 du an Emeria (Foresta) va Clarita dang thuc hién hoan thién ndi thét,
chusn bj sdn sang md ban trong quy 3. Quy san phdm bao gém
khodng 250 can lién k&, biét thy, vdi gia thanh udc tinh khoang 200
triéu/m2. Chung t6i danh gia, t6c dé hap thu cta du an sé & muc kha
t&t nha: (1) Khang Bién da xay dung dugc tép khach hang phéan khuc
cao cép; (2) Vi trf dep, chét lugng hang dau vdi su hgp tac tU Keppel
Land. DSC ky vong, doanh nghiép s& md& ban khodng 100 san phdm
vao cudi quy 3, hdp thu & muc 50%, tuong duong doanh sé khoang
1500 ty.

https://www.dsc.com.vn/
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CTCP Pau tu va Kinh doanh nha
Khang Dién

PIEM NHAN TAI CHINH
KET QUA KINH DOANH Tiép tuc duy tri nén thap

Két qua kinh doanh quy 1/2025 tang trudng t6t nhd hiéu Ung nén thap

clia ndm trudc cling déng luc ctia du &n The Priva.

Doanh thu thuan dat 710 ty (113% YoY), Igi nhuéan sau thué dat 157 ty
(86% YoY), lan luct hoan thanh 19% va 12% k& hoach nam 2025. Bién
Igi nhuan tuong tu quy 4/2024 do co cdu san phdm ban giao chi yéu

van 1a chung cu The Privia.

T S N ) ) )
PF P FTEITS

CHRCERCHER G R ORI
S R G
mmm Doanh thu thuan s Lgi nhuén trudc thué
—0— % DTT (YoY)
Ngudn: KDH, DSC téng hop
GIA TRI TON KHO DU AN Phai thu tang manh tir cac khoan chi phi lién quan dén dat
Ty VND
2023 2024 1.2025 » Sl m a . >

8.000 " "a Tong gia tri ton kho hién tai ctia KDH dat hon 22.400 ty, tucng ducng
7.000 khoadng 74% t6ng tai san. Co thé théy rd, quy dat chua md ban cla

6.000
5000 KDH hién tai la 478 ha déu & Tp. HCM. Trong dé, KDC Tan Tao ¢o
4.000 dién tich 320 ha la du an dai dé thi quy mé rat I6n dugc KDH thau tém

3.000
2.000 thdng qua cong ty con la Khang Phuc (tén cl la BCCI), hién dang
1~008 I II II trong giai doan gidi phdng méat bang. Nhin chung, DSC danh gia cao
Privia Clarita Emeria Solina KDC KDC  Khac vé quy dat g&i dau ctia KDH, Igi nhudn trong 3 ndm t&i chd yéu dén ti
Ié” F;io,”? nhém dy én co quy mé vita nhu Clarita, Emeria, Solina, trong dai han,

ao U
céc dai dy an Tan Tao va Phong Phu 2 & tiép tuc 1a diém tua ving
Ngubn: KDH, DSC t6ng hop chac cho két qué kinh doanh.

Bang: Cac du an dang ch y trong tuong lai gan
Ngudn: KDH, DSC téng hop

Du an Vi tri Dién tich (ha) 2024 2025 2026 2027 2028 2029 2030
Privia Binh Tan 18
Clarita Tha Bic 58
Emeria Thu Buc 6
Solina Binh Chanh 16
KDC Tan Tao Binh Tan 320
KDC Phong Phu 2 Binh Chanh 130

https://www.dsc.com.vn/ Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

KDH

CTCP Pau tu va Kinh doanh nha
Khang Dién

45000
40000
35000

-—
30000
25000
20000
15000
10000
5000

N AN AN AN AN AN AN AN N AN AN NN DN NN T T T T T T T DN NN WN

Lo I I A T Y O o O o O o A A " Y o O o A o A o N A Y A o N o O o A o N A Y Y o O Y A o N o N o O o I o IO o O o O o A o A Y I o IO o I o O o A o I o I Y B N B

O OO0 OO0 0000000000000 O0D0D0D0DO00O0D0DO0DO0DO0D0D0O0O0DO0DO0O0D00O0O0O0OO0O OO

AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N AN AN AN AN AN AN NN NN AN NN AN AN

B N N N N N N N N N N N N N N N N N N N N N N N N N N N N N NNy

TN N D ONNODDO A AN d N MT W OMNDDDO AN TN NS OMNDOO I AN ANMS N W

OO0 00000000 110000000001 11000000000 A 0000O0

N S S S S S S S S N - - NN

St 0 W0 W WOWMedOON~NINANOOOANNOOTANOOTNSNMHdDOUST A NLO NN LT ANHONOMOAN O O

oo ooco0oo0ocooo AN ANANANANAN NN -HAANA A A A" 000000 H 00000 MANNOOOOGN

2022 2023 2024 2025
s Lich s& khuy€n nghj e Gig

MO HiNH KINH DOANH

MO HINH KINH DOANH ] y K4 <HANG PIEN
CTCPDAU TU & KINH DOANH NHA KHANG DIEN (KDH)

PAU VAO PHAT TRIEN DU AN PHAN PHOI

i CHUNG CU TRUNG - CAO CAP ¢
NHA NUGC P6ITAC T TTTT l)

HOAN THIEN PHAP LY
Ch truong dau tu, quy hoach,
xin gidy phép xay dung, giai
phéng méat bang.

Co thé kéo dai 1 - 2 nam dén
nhiéu nam.

|

XAY THO

Trong vong 1- 2 nam.
Thudng hoan thién xong phan
méng 1a cé thé xin gidy phép
bat dau mé ban.

l

HOAN THIEN CONG TRINH
3- 6 thang sau khi cat néc.

THE
PRIVIA

gt LOVERA VISTA

500 ha quy aat
Tap trung tai TP. HCM
Vat liéu & nang

- luc xay dung

@ = 7‘ CLS]}\ it -« R1

THAUXAYDYUNG 'O ____ ERO

BIET THUY, LIEN KE ¢
PHONG PHAN TichH DSC

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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Khang Dién

Xac nhan ctaa chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc ti€p hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cttu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu ti
céc don vi kinh doanh khéac nhu bd phan Maéi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

Bao céo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém céng bs. Céng ty CE phan Chiing khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing thdng tin nay. Quan diém,
du bdo va nhiing udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhiing quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trudc. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan ching khoan DSC va khéng
mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong béo céo nay. Quyét dinh cla nha dau tu nén dua
vao nhitng su tu van doéc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khong dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sy chdp thuan bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui Idng ghi ré nguén trich dan néu st dung cac théng tin trong bao céo nay.

Phuaong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi trudng ft nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trusng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhét 15%

CHOT LS Chi ap dung déi véi ¢& phiéu cd bao cao khuyén nghi MUA gan nhét, bo phan phan tich nhan dinh réng ¢4 phiéu
d3 tién tGi vung gia phan anh hap ly cac luan diém da dé cap.
B phan phan tich khdng dua ra khuyén nghi trong trudng hop bao céo khong cd muc dich khuyén nghi hoac

KHONG PANH GIA o . ) .
khong tim thdy day dd céac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH

GD. Trung tam Phan tich

dat tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Vii Thai Son, S, (024) 3880 3456

Chuyén vién Phan tich

son.nvt@dsc.com.vn B4 info@dsc.com.vn
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