AAS RESEARCH — BAO cAo c6 PHIEU . TOM TAT . 28/09/2026

Bdo céo co phiéu: KDH

Sinh ton, qu{ dat va dinh gia theo chu ky

CTCP PAau tw va Kinh doanh Nha Khang Bién (HOSE: KDH) - BCTC hop nhat dén Q2/2026, gia dén 25/09/2026, 15i suat
NHNN (kho AAS) - Thong tin duw 4n: BCTN 2025, BHBCB 2026, bao chi - Phat hanh b&i AAS Research

SINH TON 12T TIEN / NO’ BEN LNST ME Q3 / CA NAM 2026F P/B - GIA RNAV/CP CO S&

HAN Q4F
Khéng trai phiéu ’ X /217ty 87% k& hoach 157 nghin d 5,0k — 20,4k
No' NH 13% téng Kich ban co s& (25/09)

ng

KET LUAN

KDH qua duorc giai doan that chit: khdng con trai phiéu, ng d&n han 12 thang chi 13% tdng no va bang 0,77 lan
tién mat. Rai ro ndm & chi phi gilr dat. No vay ting tir 2,6 1&n 16,7 nghin tg ké tir 2021 d& gom dat, 97% l&i vay
dwoc von héa vao tén kho, va 64% gia tri qu{j dat dang che tién SDB. Lei nhuan 6 thang dau nam 2026 (1.031 tJ)
gan nhu hoan toan dén tir cac khodn ké toan: l3i mua ré An Lap va danh gia lai khi mat quyén kiém soét Clarita.
Loi nhuan 16i chi khoang 33 tg. P/B 0,95x thap nhat lich st va gan bang RNAV co s, nhwng l&i vay mua nha van
dang téng. Bé xuat: theo ddi, tich liiy dan & viung 12 — 13 nghin d.

1| Kiém tra sinh tén: ng dén han 12 thang so véi tién mit

Ki€m tra sinh ton: ng’ d&n han 12 thang so véi tién mét T4 ddng

@ No dén han trong 12 thang @ Tién va dau tw ngén han 12 thang t&i: ng dén han + l&i vay
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Nguén: kho AAS — financial_statement_lines (BCTC hop nhat KDH, FiinPro). BCTC chi tach "trong 12 thang" va "sau 12 thang", chura cé lich trd theo quy.

Nguén / sl dung tién 12T téi (tg) Ban cham Boéng bing
T8ng ngudn (tién + thu ban hang) 7.842 5.627 3412
T6ng st dung (ng + l&i + chi phi + xay duwng) 6.376 5.881 3.901
Thira / (thiéu) truwéc vay méi 1.466 -254 -489
D6 phu 1,23x 0,96x 0,87x

Boéng bang: khéng thu tién ban hang, ngirng xay méi, ngan hang khéng dao ne. L&i vay 7,2%/n&m trén du ng 16,7 nghin tg.
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AAS RESEARCH BAO CAO cO PHIEU: KDH Qu{ d&t va mirc dd sach phap g

So sénh (30/06/2026) Tién / ng NH Ne¢’ robng / VCSH NMTT / tén kho

KDH 1,30x 0,69x 1% 0,95x
NLG 6,78x -0,07x 38% 0,87x
DXG 2,41x 0,03x 26% 0,90x
DIG 8,01x -0,42x 47% 0,76x
PDR 1,93x 0,37x 0% 0,90x
NVL 0,79x 0,75x 16% 0,55x
VHM 1,07x 1,08x 37% 1,09x

Trai phiéu: 0 dong. Hai 16 cudi (1.200 tJ) da tat toan ding han ndm 2025; khéng gia han, khong hoan déi, khong tra
no bang tai san.

CFO Liiy ké tir 2022: -9,9 nghin ty; ton kho tang 15,8 nghin t{ cung ky.

NMTT: ngu&i mua tra tién truérc. KDH xay xong nha thap tang réi mé&i ban nén NMTT thap (1%) la do mé hinh kinh doanh. Riéng cao tang (The Privia,
Gladia Heights) vAn ban nha hinh thanh trong twong lai.

2 Qug dat va mirc d6 sach phap Ly

S0 sach wéc

Bén / ban giao tinh (tg)
Gladia thap tang 1,8 ha, 226 cédn 50,85% / Cé s&; da giao khoang 76 2025 - 2027 560 + 1144
(Emeria/Clarita) 48,95% can
Gladia Heights 616 can 50,85% GCN, bao lanh VietinBank Ban 08/2026, giao 1.800
cudi 2027
The Solina (11A) 16,4 ha 100% GD1da déng tién SDD Cué6i 2026 — 2029 1.500
An Lap 8,2 ha 99% GCN, 1/500 Chua céng bé 5.445
KCN L& Minh Xuan MR 89,6 ha GD1 100% D43 tra tién thué dat 2.689 Cubi 2026 — 2030 1.933
tg
Khu nha & Binh Trwng 18,2 ha 100% Cher tién SDD Mé& ban 2027 (KH) 3.500
Tan Tao — Khu A 330 ha 100% 1/500; GPMB khoang 85%; Sau 2028 8.684
che tién SDBD
Phong Phu 2 va khac - 100% Cho tién SDD Twr 2027 7.999
Co cau gia tri s6 sach tén kho va XDCB dé dang theo phap Ly Nghin t§ déng
P4 co phap Ly day dud (ban / cho thué ngay) _ 1,2 nghin tg - 36%
Pang cho tién SDD 20,2 nghin tg - 64%

Nguén: AAS udéc tinh tir BCTC va théng tin du an.

Khodng 36% gia tri s& sach ton kho va XDCB dé& dang (11,2 nghin t§) da c6 phép g day dd, cé thé ban hoic cho thué ngay. 64% (20,2 nghin t{) dang che
tién SDB theo bang gid va hé s6 K méi (hiéu lyc 01/07/2026). Gia tri s& sach tirng dy an La wéec tinh, trir An Lap va Tan Tao.
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AAS RESEARCH BAO CAO CcO PHIEU: KDH Kiém tra strc khée tai chinh 2021 — 2025

g Kiém tra strc khde tai chinh 2021 — 2025

Phai thu ngoai BH / VCSH NMTT / ton kho Bat thwong / LNTT  L&i vay von héa Vén gép méi / LNST

VHM  180.050 68.900 108% 72% 33% 15% 0,04x
NVL 3.589 -18.948 120% 13% 178% 89% 1,48x
NLG 5.478 -1.726 15% 34% 21% 38% 0,98x
KDH 5.447 -10.271 20% 3% 7% 99% 0,85x
DXG 3.327 -3.528 66% 40% 20% 2% 2,05x
PDR 4.374 -10.148 42% 1% 57% 25% 0,77x
DIG 2.001 325 46% 48% 43% - 1,88x

KDH khéng cho vay ra ngoai, phai thu ngoai ban hang chd yéu a tién coc M&A (An Lap, An Vinh Phat). Biém yéu: lai vay vén héa 99%, va ndm 2026 lgi
nhuan bat thuwérng chiém khodng 100% LNTT 6 thang.

4 Dw bao loi nhuan theo lich ban giao

LNST c6 dong cong ty me theo quy: 16i va bat thwong Ty déng
LNST cty me (phan 16i) @ Phan bat thuwong Dy bdo co s& Q3-Q4/2026
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Nguén: kho AAS — BCTC hop nhat KDH; du bdo Q3, Q4/2026 theo md hinh ban giao. Phan bat thuong do AAS téch.

Doanh thu = s6 can thap tang Gladia ban giao x
Can ban giao Q3 / Q4 6/10 12722 18 /35 khodng 40 t§/can + KCN L& Minh Xuén
LNST me = LN l&i x 80% + 48,95% LN Clarita (lién

Doanh thu G3 134 220 456 két) - 49,15% LN Emeria (Keppel)
Doanh thu Q4 7 640 1152
Mb hinh théng ké sai s8 51 — 85% (MAPE) va dy bao Q3 la 538 t{)
LNST me Q3/2026 -23 50 152 vi coi khodn 875 t{ bat thuing la L3p lai. Doanh thu lén tr Lai tir
2027: Gladia Heights khodng 6.000 tg (da bén hon 90%), Solina
LNST me Q4/2026 8 217 425 N N
= khoang 7.000 ty.
Ca nam 2026 (H1: 1.031) 1.017 1.298 1.609
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AAS RESEARCH BAO CAO cO PHIEU: KDH Chu ky l&i suat va P/B

5| Chu ky l&i sudt va P/B

L4&i suat NHNN va P/B KDH

— La&i suat cho vay binh quan (%) Lai suat huy déng binh quan (%) = P/B KDH (truc phai)
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Nguon: kho AAS — macro_indicator_hist (NHNN: lai suat cho vay va huy déng binh quén); P/B tir ohlcv_daily (gia goc dung lai trudrc 02/10/2023) va BCTC.

6 RNAV lai theo chu ky (déng/cp, 1122,2 triéu cp)

Cau phan (tg, KDH hwéng) Tiéu cyc Co sé& Tich cuyc
NPV dy an cé phap ly (Gladia, Solina, Binh Trwng, KCN) 7.069 12.196 14.726
Qu dat theo s6 sach sau haircut (Tan Tao, An Lap, PP2) 13.387 17.813 22128
Tai san thuan khac (da trir toan b ng vay) va chi phi quan Ly -13.798 -13.874 -13.931
RNAV (tg) 6.658 16.134 22.924
RNAV / cp 5.933 14.377 20.427
So vé&i gia 15.700 d -62% -8% +30%

Tiéu cuc: gid ban phan chuwa bén -15%, cham 2 nam, chiét khau 16%, haircut qug dat che tién SDB 30 — 45% (twong dwong mirc chiét khau RNAV 30 —
50%). Co s&: 13%, haircut 10 — 25%. Tich cuec: gid +10%, chiét khau 11%, khéng haircut. Dy &n cé phép Ly va tién do rd dugc tinh NPV; quj dat che tién
SDB tinh theo gia s6 sach trir haircut.

KHUYEN NGHI

~e ” ~ VUNG TicH LOY MUC TIEU 1/ 2
Theo doi, tich luy 12,0 -130nghin 175/ 20,5 nghin  xem LAl NEU

dan d d < 11,0 nghin d

Vung tich liiy: P/B 0,72 — 0,78x, bang RNAV binh quan gia quyén (khoang 13,1 nghin). Muc tiéu 1: P/B khodng 1,05x. Muc tiéu 2: RNAV tich
cuc, gan day P/B 2022 (1,22x). Sau ngay giao dich khéng huéng quyén cd tirc 10% bing c6 phiéu, chia cac mic gia cho khoang 1,1.
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AAS RESEARCH | BAO CAO cO PHIEU: KDH RNAV lai theo chu ki (d6ng/cp, 1.122,2 trigu cp)

Cach giao dich: theo chu ky dinh gia, 6 — 24 thang, mua chia phan

Buéc Biéu kién T4 trong

Mua phan 1 P/B < 0,8x (khoang 12 — 13 nghin d) 1/3

Mua phan 2 L&i suat huy dong 3 thang ngirng ting, hodc ngudi mua trad tredre Q3 trén 1.000 tg 1/3

Mua phéan 3 C6 quyét dinh tién SDD Binh Trung, Solina ban trén 50% dot dau, hodc vay mua nha 1/3
duwéi 10%

Ban 1/2 / ban hét P/B 1,3 — 1,5x / z-score P/B > +1 (khodng 2,2x), ho&c P/E L&i trén 35x -

Backtest 09/2019 — 09/2026: mua va git* CAGR 0,9%, sut gidm -63%; P/B < 1,5x mua, > 2,2x ban: CAGR 14,7% (4 l&nh); thém bd loc l&i suat: CAGR 13,0%,
sut gidm -13% (2 lénh; bd loc nay bd L& day 11/2022). Hién tai P/E 16i 24,6x (trung vi 23,3x), lai suat huy déng 3 thang +0,45 diém % nén méi chi nén che
mua phan 1. M3u chi ¢é 2 — 4 [&nh m&i quy téc.

° Yéu t6 hé tror ‘ RGi ro
¢ Khéng cé trai phiéu; no chi yéu la vay dw an dai ¢ Lai vay mua nha khoang 10,9% (+2 — 3 diém % so
han. v&i Q2); hap thu so cap thang 8 chi 11% (DKRA).
¢ Gladia Heights ban hon 90% trong sé khoang ¢ Chi phi gilr dat khoang 1,2 nghin tJ/nam; cham 2
500 c&n, gan 4.000 tyJ; tién thu theo tién doé nam lam RNAV gidm khoang 1.600 d/cp.
khoang 2,7 nghin tg trong 12 thang. & Tién SDD Binh Trung, Tan Tao, Phong Phu 2 theo
¢ Do6i tdc Keppel; Dragon Capital va VinaCapital hé s6 K mé&i chua xac dinh.
mua & gid 27.250 d (2024); ndi bd mua 20 triéu cp

¢ Pha loang khodng 11% nam 2026; lgi nhuan 2026
(7 - 8/2026). phu thudc vao cac khoan ké toan.
¢ P/B thap nhat lich si¥; gia tri doanh nghiép béng

1,0x gia von qug dat.

MOC THEO DOI (1) BCTC Q3/2026 (cudi thang 10): ngwei mua tra trude trén 1.000 t{, no vay khong tang. (2) Lai suat huy déng
ngirng ting 2 — 3 thang, vay mua nha dudi 10%. (3) Hap thu so cap trén 30%/thang. (4) Quyét dinh tién SDB Binh Trwng khéng
vuet khodng 3 nghin tg. (5) Solina ban trén 50% thap tang dot dau.

AAS | RESEARCH B&o céo do AAS Research thuc hién, dwa trén kho di¥ liéu AAS (BCTC, gid, vi m8) va mé hinh dw bdo clia AAS
Research. Tai liéu chi nhdm muc dich tham khao, khéng phai l&i m&i mua hodc ban chirng khoan.
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