RONGVIET KDH | Cap nhat KQKD
SECURITIES Thang Bay, 2025

CTCP KINH DOANH VA PHAT TRIEN NHA KHANG DIEN MUA +37%
o ] o Gié thi truong (VND) 31.000
Doanh thu Q2/2025 tiép tuc tir ban giao du an The Privia Gia muc tiéu (VND) 42.600
Chitiéu(tydéng)  2Q-FY25 1Q-FY25 +/-QoQ 2Q-FY24 +/-YoY Théng tin c§ phiéu
Doanh thu 808 716 13% 645 25% Nganh Bat dong san
Loi nhudn gop 347 307 13% 509 -32% Vén héa (ty dong) 29.778
LNST-COM 166 122 36% 278 -40% SLCPDLH (triéu CP) 1.om
.« KLGD binh quan 20 phién 3.065
Ty suat LNST-CPM 21% 17% 3.56 pps 43% -22.58 pps
- - — Free Float (%) 60
Nguan: KDH, CTCK Rong Viet Gi cao nhat 52 tudn 36.150
Q1-FY25: Két qua tich cuc tir ban giao tiép theo tai The Privia Gia thap nhét 52 tuan 24.250
e Trong quy 1/2025, KDH ghi nhan doanh thu dat 716 ty déng (+114% YoY), chd yéu Beta 113

déng gop tir ban giao cac can hod thudc du n The Privia. Bién lgi nhuan gop duy tri & FY2024 Hién tai

muc 43%, tuong Ung Igi nhuan gép 307 ty dong (+76% YoY), do doanh thu phan I6n EPS 520 121
tif san phé’m cao téng. Tang truang EPS (%) -42 52
P/E 66,2 31,5
e Tyléchiphi SG&A/Doanh thu ting 1én 16,3% do Céng ty ddy manh cac hoat déng hd P/B 2,1 1,6
trg ban hang, tuy nhién van nam trong viing kiém soat néu so vdi lich sti. Lgi nhuan EV/EBITDA 50,4 25,8
sau thué thudc ¢ déng cong ty me dat 122 ty ddng, tdng manh 92% so vai cuing ky. ROE (%) 33 53
Trién vong Q2-FY25: Phan con lai cta Privia tiép tuc dan dat doanh thu Dién bién gia
e KDH du kién sé hoan tat phan ban giao ~10% con lai clia téng s can ho, va 20 can 0 15.000
shophouses ctia du &n The Privia trong quy 11/2025, ti€p tuc déng gop chinh vao két
qua kinh doanh. Du ty trong khéng I6n nhu cac quy trudc, doanh thu va Igi nhudn 30 10.000
sau thué c6 déng cong ty me udc tinh dat lan lugt 807 ty dong (+13% QoQ) va 166 ty 20
déng (+36% QoQ), véi bién lgi nhuan gop duy tri & muc cao 43%-45%. 10 5000
e Cho ca ndam 2025, chuiing t6i cho rang két qua kinh doanh ctia KDH sé tang trudng 6n 0 0
dinh nha ban giao The Privia, m& ban va ban giao dy én Gladia. Theo d6, doanh thu § § § ﬁ § § ‘E § ﬁ
©O — O O — O O — O

udc dat 7.431 ty déng (+127% YoY), ti cac du &n trong diém: 1/ The Privia dong gép
khoang 1.700 ty d6ng, tucng duang gia tri clia 40% s& san pham con lai ctia du an, 2/
The Gladia (Clarita & Emeria), du an hgp tac véi Keppel Land, dugc phat trién theo

KLGD (nghin c6 - truc phai)

Gia dong ctra (nghin VND - truc trai)

tiéu chudn BCA Green Mark (Singapore), gitip nang cao stic hap dan déi vai phan khic Cé déng lén (%)

khach hang cao cap. Du &n Gladia du ki€n sé ma ban phan khu thap tang (~200 san CTCP Dau tu Tién Loc 11,3%

phdm) trong Q2/2025, véi muic gid udc tinh 11.000 - 11.500 USD/m? CTCP Dich vy tu vén dau tu GamMa 8,7%

(~260 - 280 triéu déng/m?). CTCP Pau tu Thuong mai A Au 8,7%
Quan diémva khuyé’n nghi Vietnam Enterprise Limited 6%
Vé dai han, ching téi ddnh gid cao KDH vé lgi thé quy dadt I6n, ndng luc trién khai du dn bai cTBe Yietnam Equity Fund 3%
bdn va nén tang tai chinh lanh manh. Giai dogn 2025 - 2029 sé mé ra chu ky tdng truéng méi Mai Trén Thanh Trang 27%
ctia KDH khi doanh nghiép buéc vao giai doan mé bdn va ban giao cdc du dn quy mé Ién Norges Bank 2%
(Gladia, Solina, KDC Phong Phdi 2,...). Bdy la ly do ching t6i cho rdng KDH ¢6 ddy dd diéu kién Khac >6%
@é dén ddu lan séng phuc héi cta thi trudng bdt déng san, ddc biét tai TP. HCM. Gi6ihan s¢hau NDTNN con lai (%) 13,1%

Chuing téi st dung phuong phdp dinh gid RNAV dé xdc dinh gid tri hop ly cho ¢6 phiéu KDH,
dua trén téng hop gid tri tai san tor cde du dn bdt déng san trong diém, dong tién rong va cdu
triic ng. Chiing téi xdc dinh gid tri hop ly cia KDH Ia 42.600 déng/cé phiéu, tuong duong P/B
du phéng ndm 2025 la 1,5 ldn. Do vdy, ching téi cho réing gid c6 phiéu hién nay chua phdn
dnh ddy du trién vong tding trudng dai han va vi thé doanh nghiép.

Nguyén Thi Quynh Giao
giao.ntq@vdsc.com.vn

Luu y: Bdo cdo duoc viét vao thdi diém KDH chua chia c6 tic nam 2024.
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Q1/2025: Tiép tuc ban giao du an The Privia

Trong quy 1/2025, CTCP Pau tu va Kinh doanh Nha Khang Dién (KDH) ghi nhan doanh thu dat 716 ty déng (-65% QoQ, +114% YoY), chi
yéu dén tl viéc ti€p tuc ban giao cac can hé tai du an The Privia (u6c tinh ~210 can). Loi nhuan gop dat 307 ty déng (-66% QoQ, +76% YoY),
do muic nén quy 4/2024 cao khi KDH bat dau ban giao du én The Privia, tuy nhién van ghi nhan muc tang trudng an tugng 76% so véi quy
1/2024. Bién Igi nhuan gop quy | duy tri 8 muc 43%, phan anh ddng ky vong clia ching téi, khi doanh thu dén tir ban giao san phdm phan
khtic cao tang.

Vé mat chi phi, trong quy 1/2025, KDH ghi nhan chi phi ban hang va quan ly doanh nghiép (SG&A) & muc 117 ty dong (-49% QoQ,
+107% YoY). Muc tang trudng YoY cao phan anh hoat déng kinh doanh da tré lai mdc binh thudng so véi nén thap clia quy 1/2024 - thoi
diém thi trudng bat déng san van dang trong giai doan phuc héi chdm, véi nguén cung han ché va hoat déng ban giao sadn phadm chua séi
déng. Ty |é chi phi SG&A/Doanh thu trong ky dat khoang 16,3%, tang dang ké so vai muic 11,1% ctia quy 1V/2024, chi yéu dén tir viéc Cong
ty ddy manh cac hoat ddng hé trg ban hang - bao gém chi phi hé trg khach hang (31,9 ty déng) va chi phi hoa héng ban hang (24,6 ty
déng). Tuy nhién, chiing téi cho rang muc chi phi nay van ndm trong tam kiém soat khi so sanh véi giai doan 2021-2023, ty 1é SG&A/Doanh
thu tling dao dong tir 14% Ién dén 18%. Téng két lai, Igi nhuan sau thué - c6 déng me (LNST-CDM) ghi nhan 122 ty déng (-69% QoQ, +92%
YoY).

Hinh 1: Doanh thu cia KDH quy 1/2025 (Ty déng) Hinh 2: Ty 1é chi phi SG&A ctia KDH tir 2018 - Q1/2025 (%)
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Chi phi quan ly doanh nghiép (ty dong, truc trai)
mmmm Doanh thu %Q0Q mmmm Chi phi ban hang (ty dong, truc trai)
SG&A/ Doanh thu (%, truc phai)
Nguén: KDH, CTCK Réng Viét udc tinh Nguon: KDH, CTCK Réng Viét udc tinh

Q2/2025: The Privia tiép tuc la du an déng gép chinh cho két qua kinh doanh ctia KDH
Bang 3: Du ph6ng KQKD Q2-FY25

Chi tiéu (Ty dong) 2Q-FY25 +/-(%QoQ) +/-(%YoY) Gia dinh

e  Doanh thu duy kié€n ti€p tuc dén tir ban giao cac can con lai ctiadu an
Doanh thu thuan 808 13% 25% The Privia va 20 can shophouse tai du an nay, véi tdng doanh thu tu
chuyén nhugng bat dong san udc tinh 796,5 ty dong.

Gia vén hang ban (460) 12% 238%
Loi nhusn a6 e e o e Bién Igi nhuan gop udc tinh duy tri muc 43%, khéng d6i so vdi
Jinhuan gop ? i Q1/2025 s&n phdm ban giao la san phdm cao tang.
Lo e  Tylé chi phi SG&A ky vong gidm vé& muic 13%, muc binh quan ctia ndm
Chi phi SG&A (105) -10% 22%
2024.

Thu nhap tai chinh 20 2% 90%

Chi phi tai chinh (48) 0% 319% e Chlyéu dén ti phan chiét khdu thanh toan

LN tu HDKD 214 33% -49%

LNTT 207 32% -44%

LNST-CBbM 153 25% -45%

Ty suat LNST-CBM 19% 1.86 pps -24.27 pps

Nguon: KDH, CTCK Réng Viét udc tinh
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Chung t6i ky vong két qua kinh doanh quy 11/2025 ctia KDH sé tiép tuc dugc dan dat béi hoat déng ban giao cac can ho con lai thudc du an
The Privia. Theo cap nhat tir doanh nghiép, tinh dén cudi nam 2024, KDH da ban giao khodng 60% t8ng s6 san pham du an; va trong quy
/2025, thém khodng 20% san pham da dugc ban giao va ghi nhan doanh thu, nang téng ty 1& ban giao 1én 80% t8ng s6 san pham. Do do,
phan con lai (uc tinh ~20% s6 san pham, tuong (ng 200 can hd) va 20 can shophouses du kién sé dugc hoan tat ban giao va ghi nhan
trong quy 11/2025

Du ty trong déng gop khong 16n nhu quy 1V/2024 hay quy 1/2025, theo udc tinh cta ching téi doanh thu va LNST-CDM lan lugt udc dat
808 ty déng (+13% QoQ, +25% YoY) va 153 ty déng (+25% QoQ, -45% YoY). Véi dic diém san pham cao tang, bién Igi nhuan gop cla du
an du kién van duy tri quanh muc 43%, tuong duong cac ky trudc.

Tinh dén thai diém hién tai, du 4n The Gladia - lién doanh gitta KDH va Keppel Land da dugc cap gidy phép ban hang (GPBH) cho phan khu
Emeria, bao gém 67 cdn nha thap tang va biét thu. Ching téi cho rang phan khu con lai cling sé sém hoan tat tha tuc phap ly va dugc cap
GPBH trong thai gian t&i, qua dé cho phép KDH trién khai ké hoach m& ban chinh thuc toan du an dung tién do, bat dau tu quy 111/2025
nhu du kién.

Hinh 3: M6t s6 hinh dnh du 4n Gladia Khang Dié
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Nguén: KDH

Do dé, cho cd nam 2025, ching téi cho rang két qua kinh doanh clia KDH sé tang truéng 6n dinh nhd ban giao The Privia, m& ban va ban
giao du &n Gladia. Theo d6, doanh thu udc dat 7.431 ty déng (+127% YoY), tif cac du an trong diém: 1/ The Privia dong gép khoang 1.700
ty déng, tueng duang gia tri clia 40% s san pham con lai cGa du an, 2/ The Gladia (Clarita & Emeria), du an hgp tac véi Keppel Land, dugc
phat trién theo tiéu chudn BCA Green Mark (Singapore), gilp nang cao stic hap dan déi véi phan khic khach hang cao cdp. Dy an Gladia
du kién sé md ban phan khu thap tang (~200 sdn pham) trong Q2/2025, véi muc gia udc tinh 11.000 - 11.500 USD/m? (~260 - 280 triéu
déng/m?).

Hinh 3: Doanh thu ban giao uéc tinh theo du an cia KDH nam Hinh 4: Doanh thu va LNST-CPDM du phéng 2025-2027 (Ty

2025 (Ty déng) déng)
8.202
7431
M Privia 5.778
Claria
2.507
Emeria 1.114 876
B Doanh thu = LNST-CBM

Nguén: KDH, CTCK Rong Viét udc tinh Nguén: KDH, CTCK Réng Viét udc tinh

Bang 4: Cap nhat tién dd cac du an trong diém cGia KDH tinh dén thang 05/2025
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Du an Dién tich (ha) Vi tri Tinh hinh trién khai
Privia 18 Binh Tan ¢ Da hoan tat ban giao va ghi nhan doanh thu toan b6 san phdm ctia duan
e Duki€n mébanvao Q3/2025.
Gladia (Clarita va Emeria) 12 Tp. Tha Buic e Phan khu cao tang dang trong qua trinh hoan thién phap ly, du kién trién khai tu
2025.
e Da hoan thanh déng tién sirdung dat cho giai doan 1 (13ha).
e Dang trong qua trinh xin gidy phép xay dung, dy kién trién khai tir 2025 cho giai
Solina 16 Binh Chanh doan 1 khodng 500 sdn phdm thdp tang.
o Giai doan 2 (3ha) dang tién hanh hoan tat tha tuc dén bu, xin giao dat va dong tién
st dung dat.

e Da dugc giao dat cho dién tich 89ha, dang tinh tién st dung dat va xin GPXD.
KCN Lé& Minh Xuan mé réng 109 Binh Chanh o Du ki€n c6 GPXD va trién khai xay dung ha tang trong 2025.
: o Dukién dua vao kinh doanh giai doan 2025 - 2026.

o Da co6 chu truong dau tu, phé duyét quy hoach 1/500.
KDC Tan Tao 329 Binh Tan e Da GPMB dugc ~90%. Dang ti€p tuc qua trinh dén bu GPMB, du kién hoan thanh
) vao cudi nam 2025 — dau nam 2026 dé tién hanh khai cong du 4n vao 2027.

i ) o Da hoan thién giai phong mat bang trong 2024
KDC Phong Phu 2 1329 Binh Chanh o Du kién hoan thanh thd tuc phap ly trong 2Q2025, bat dau trién khai tir 2026.

Binh Trung - Binh Trung Déng 1841 Tp. Tha Biic e Phan dat nam gan du an Foresta. Da hoan thién giai phéng mat bang trong 2024.

Nguén: KDH, CTCK Réng Viét

Pinh gia

Chung téi st dung phuong phap RNAV dé dinh gia c6 phiéu KDH. Trong dé, gid tri tai san rong clia Cong ty dugc téng hop tir cac du an bat
déng san, dong tién mat, dau tu tai chinh va ng vay. Téng gia tri tai san cla KDH dat 49.971 ty déng, trong dé cac du an trong diém dong
go6p dang ké gdom Phong Phu 2 (9.150 ty dong), Tan Tao Mega Township (14.400 ty déng), Solina (6.409 ty déng) va Binh Trung - Binh Trung
Déng (9.084 ty dong). Dong tién mat va cac khoan dau tu tai chinh dat 2.107 ty déng, trong khi téng ng vay & muc 7.400 ty dong (+4,2%
QoQ), chti yéu la ng dai han phuc vu phat trién du an.

Theo d6, gia tri hop ly ctia ¢é phiéu dugc xac dinh & mic 42.600 déng/cS phiéu, tucng duong véi muc sinh 16§ 37% so véi gid déng clia
ngay 09/07/2025 (31.000 d6ng/c8 phiéu). Chung téi danh gia cao KDH vé lgi thé quy dat, nén tang tai chinh lanh manh va chién lugc trién
khai du an hop ly. Do d6, ching t6i duy tri khuyén nghi MUA déi véi KDH cho muc tiéu dau tu dai han.

Bang 5: Dinh gia theo phuong phap RNAV

Du &n % s& hitu Phuong phap NPV (ty déng)
Classia 100% DCF 125
Privia 100% DCF 476
Binh Trung M&i - Binh Trung Pong 51% DCF 2370
Poan Nguyén - Binh Trung Pong 51% DCF 2.166
Solina (GP1) 100% DCF 5678
Solina (GDP2) 100% DCF 731
Phong Phu 2 (GP1) 100% DCF 6.435
Phong Phu 2 (cac giai doan sau) 100% MV 2715
Tan Tao mega township 100% MV 14.400
Le Minh Xuan IP expansion 51% DCF 4,268
Binh Trung - Binh Trung Pong 100% MV 9.084
Khac 100% BV 1.524
Téng 49.971
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(+) Tién va tuong duong tién
(+) Pau tu tai chinh

(+) Khac

(-)Ng

Gia tri tai san rong

S6 lugng ¢6 phiéu dang luu hanh (triéu CP)

Gia muc tiéu (déng/CP)
Current MP (VND)

Upside

2.107
260
(2.051)
(7.400)
42.886
1,011
42.600
31.000

37%

Nguon: KDH, CTCK Réng Viét udc tinh

Luu y: Bdo cdo dugc viét vao thdi diém KDH chua chia c6 tic nam 2024.

Bang 6: Phan tich dé nhay ciia gia tri ¢8 phiéu theo Chi phi vén va Chi phi ng (VND/cé phiéu)

Chi phing
7% 8% 9% 10% 11%
9% 45.178 44.309 43.479 42.686 41.929
11% 44,703 43.856 43.046 42.273 41.533
S 13% 44.240 43.413 42.624 41.869 41.147
) 15% 43.789 42.982 42211 41.475 40.770
=
(v]
17% 43.348 42.561 41.809 41.090 40.402
Nguon: KDH. CTCK Réng Viét udc tinh
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5
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Phuluc

Bang 1: Két qua kinh doanh Q1/2025

Chi tiéu (Ty déng) 1Q-FY25 +/-(%YoY) 372025 +/-(%YoY) % KH 2025 % Du phdng 2025
Doanh thu 716 114% 716 114% 19% 10%
Lgi nhuan gép 307 76% 307 76% 7%
Chi phi ban hang va quan ly DN -117 107% -117 107% 13%
Thu nhap HBPKD 162 49% 162 49%

EBITDA 193 61% 193 61% 5%
EBIT 190 61% 190 61% 5%
Doanh thu tai chinh 20 63% 20 63% 982%
Chi phi tai chinh -48 126% -48 126% 9%
- chi phi laivay 0 0 0 N.a

Khau hao 3 40% 3 40% 22%
Thu nhap/ (chi phi) khac rong ) -28% ) -28%

Lgi nhuén trugc thué 157 54% 157 54% 5%
Loi nhuén sau thué 119 86% 119 86% 5%
LNST-CBM 122 92% 122 92% 12% 11%

Nguén: KDH, CTCK Réng Viét

Bang 2: Phan tich HPKD Q1/2025

Chi tiéu 1Q-FY25 4Q-FY24 +/-(%QoQ) 1Q-FY24 +/-(%YoY)

Chi tiéu sinh lgi (%)

Ty suét lgi nhuan goép 43% 44% -1,16 pps 52% -8,95 pps
EBITDA/Doanh thu 27% 33% -5,89 pps 36% -8,78 pps
EBIT/Doanh thu 27% 33% -6,39 pps 35% -8,52 pps
Ty suét lgi nhuan réng 17% 19% -2,46 pps 19% -2,43 pps
Ty suét lgi nhuén rong diéu chinh 17% 19% -2,24 pps 19% -1,79 pps

Hiéu qua hoat dong (x)

Véng quay hang tén kho 0,07x 0,20x -0,13x 0,03x 0,04x
Vong quay khoan phai thu 0,90x 2,51x -1,61x 0,52x 0,38x
Vong quay khoan phai tra 0,63x 1,35x -0,72x 0,18x 0,45x

DPon bay (%)
Téng ng/Téng VCSH 16% 21% -5,06 pps 30% -13,50 pps

Nguén: KDH, CTCK Réng Viét
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Ty déng Ty déng
KET QUA KINH DOANH FY2023 FY2024  2025F  2026F CAN DOI KE TOAN FY2023 FY2024  2025F  2026F
Doanh thu thuan 2.093 3.279 7431 5.778 Tién 3.730 3.096 5.722 5.532
Gia vén -521 -1.538 -2.752 -1.781 Pau tu tai chinh ngan han 9 277 277 277
Lai gop 1.573 1.740 4.679 3.998 Céc khodn phai thu 1.811 3.013 3.287 3.851
Chi phi ban hang -163 -222 -450 -350 Tén kho 18.788 22.180 20.655 23.717
Chi phiquan ly -206 -209 -462 -366 Tai san ngan han khac 383 276 407 314
Thu nhap tu HBTC 50 37 2 2 Tai san ¢d dinh hiru hinh 81 73 115 135
Chi phi tai chinh -143 -216 -514 -387 Tai san c6 dinh vo hinh 0 0 0 0
Loi nhuan khac 74 42 0 0 Pau tu tai chinh dai han 12 0 0 0
Lai/16 tor LDLK 0 0 0 0 Tai sén dai han khac 466 510 559 613
Loi nhuan trugc thué 1.072  1.051 3.256  2.897 TONG TAI SAN 26.418 30.753 32.831 36.512
Thué TNDN -341 -248 -768 -684 Tién hang phai tra & tng truéc 96 288 342 266
Loi ich ¢6 déng thiéu s& 14 -7 1373 1337 Khach hang tra trudc 2354 1.903 872 3420
LNST-CBbM 717 810 1.115 876 Vay va ng ngan han 1.444 1.100 0 0
EBIT 1.204 1.309 3.767 3.282 Vay va ngdai han 1.065 5.998 5.997 5.823
EBITDA 1.219 1.317 3.784 3.302 Trai phi€u chuyén déi 0 0 0 0

Quy khen thudng, phuc lgi

Unit: % Quy khoa hoc cdng nghé
CHi SO TAI CHINH FY2023 FY2024  2025F  2026F TONG NG 7.053 11307 10.892 12.372
Tang truéng Vén dautu cdia CSH 9.332 13425 13425 13.425
Doanh thu -28.1% 56.6%  126.7% -22.2% C6 phiéu quy
Lgi nhuan HBKD 50.4% 8.1% 187.2% -12.7% Lgi nhuan git lai 3.768 3617 4.732 5.596
EBIT 13.0% 8.8% 187.8% -12.9% Khoan thu nhap khac
Loi nhuan sau thué -33.7% 12.9% 37.7% -22.4% Quy khac thudc vén chu sé hiu 352 352 352 352
Téng tai san 22.7% 16.4% 6.8% 11.2% TONG VON 13.452 17.394 18.509 19.374
Vén cht s& hiu 31.7% 25.3% 12.8% 10.0% Loi ich ¢8 dong thiéu sé 2.076 2.057 3.429 4.766
Kha nang sinh lgi CHi SO PINH GIA FY2023 FY2024  2025F  2026F
LN gop / Doanh thu 75.1% 53.1% 63.0% 69.2% EPS (d6ng) 897 801 1.103 855
EBITDA/ Doanh thu 58.2% 40.2% 50.9% 57.1% P/E (x) 42 45 38 49
EBIT/ Doanh thu 57.5% 39.9% 50.7% 56.8% BV (d6ng) 19.427 19.236 21.697 23.874
LNST/ Doanh thu 34.9% 24.5% 33.5% 38.1% P/B (x) 1,9 1,9 1,9 1,8
ROA 3.4% 3.0% 8.1% 6.7% DPS (d6éng/cp) 0 0 0 0
ROCE 6.2% 5.2% 12.8% 10.0% Ty sudt ¢ tuic (%) 0% 0% 0% 0%
ROE 6.2% 6.0% 6.4% 4.7%

MO HINH PINH GIA Gid Ty trong Binh qudn

Hiéu qua hoat déng RNAV 42.600 100% 42.600
Vong quay kh. phai thu 0.60 1.36 236 1.62 Gia muc tiéu 42.600
Vong quay hang tén kho 0.03 0.08 0.13 0.08
Vong quay khoan phaitra 0.18 0.45 142 0.83 LICH SU BINH GIA Gid  Khuyén nghi Thoihan
Kha néng thanh toan Apr-25 42.800 MUA Tném
Hién hanh 4.64 6.90 9.40 6.41 Jun-25 42.600 MUA 1ndm
Nhanh 1.1 1.59 3.00 1.90
Cau truc tai chinh
T6ng ng/ Vén CSH 16.2% 36.5% 27.3% 24.1%
Vay ngan han /Vén CSH 9.3% 5.7% 0.0% 0.0%
Vay dai han/ Vén CSH 6.9% 30.8% 27.3% 24.1%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn
+84 286299 2006 (1313)

Pham Hitu Luan

Chuyén vién Phan tich

luan.ph@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé

Tran Thai Duong
Chuyén vién Phadn tich
duong.tt@vdsc.com.vn
+ 84 28 6299 2006

e Vatliéu xay dung

Tran Ngoc Lan Anh
Chuyén vién Phan tich
anh.tnl@vdsc.com.vn

+ 84 28 6299 2006
e Banlé

P6 Thach Lam

Truéng bé phdn
lam.dt@vdsc.com.vn

+ 84 28 6299 2006 (1524)

TRUNG TAM PHAN TICH
D6 Thanh Tung Lé Tu Quéc Hung
Ph6 phong Ph6 phong
tung.dt@vdsc.com.vn hung.ltg@vdsc.com.vn
+84 286299 2006 (1521) + 84 28 6299 2006 (1530)
e Ngan hang e Chién lugc Thi trudng

Cao Ngoc Quan
Chuyén vién Phan tich
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
e Cang bién
e Hang khong
e Dét may

Nguyén Thi Quynh Giao
Chuyén vién Phan tich
giao.ntg@vdsc.com.vn

+ 84 28 6299 2006
(1530)
e BDS dandung
e BDS Khu cong nghiép

Tran Thi Ngoc Ha

Troly Phan tich
ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1526)

e Kinhtévimo

Lé Ngoc Hién
Chuyén vién Phan tich
hien.In@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e Thay san
e Phan bon

To Hanh Trang
Chuyén vién Phan tich
trang.th@vdsc.com.vn

+ 84 28 6299 2006
e Ngan hang

Phan Thi Phuong Thao
Troly Phan tich
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

e BDS dandung
e Vatliéu xay dung
e BDS Khu cong nghiép

Nguyén Bao Hung
Chuyén vién Phan tich
hung.nb@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé
e Ot6&Phutung
e Tiéudung

Lé Huynh Huong
Chuyén vién Phan tich
huong.lh@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e Dau khi

Tran Thi Ha My

Cé vdn cdp cao
my.tth@vdsc.com.vn
+ 84 28 6299 2006

e Kinhtévimo

V6 Nguyén Vi Toan

Chuyén vién Phan tich

toan.vnv@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Kinhtévimo

Nguyén Btic Chinh
Chuyén vién Phan tich
chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich céng cong

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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MANG LUGI HOAT PONG

Ha N&i

CONG TY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén ting 8, tda nha Viet Dragon - 141 Nguyén Du, P.B&n Thanh, Q.1, TPHCM

© (+84)2862992006 @ info@vdsc.comvn
O www.ydsccomvn  MST 0304734965

CHINHANH HANOI

Téng 10, Toa nha Eurowindow

02 Ton That Tung, P.Kim Lién, Q. Bng Da, Ha Noi
© (+84) 246288 2006

G (+84) 246288 2008

CHINHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khéanh Hoa

© (+84) 2583820006

@ (+84) 2583820008

CHINHANH CANTHO
Téng 8, Toa nha Sacombank

95-97-99 V6 Van Tdn, P. Tan An, Q. Ninh Kiéu, Cdn Tha
© (+84)2923817578
O (+84)29 23818387

Best
Investment
Research
Vietnam 2025

CHINHANH VONGTAU
Tang 2 VCCI Building, s6 155 Nguyén Théi Hoc,
P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

@ (+84) 254777 2006

CHINHANH BINH DUONG
Tang 3 Becamex Tower, s 230 Dai 16 Binh Duong,
P. Phii Hoa, TP. Thu Ddu Mot, tinh Binh Duong

@ (+84) 27 4777 2006

g Nha Trang

CHINHANH PONG NAI

Tang 8 Toa nha TTC Plaza, s6 53-55 V6 Thj Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai
@ (+84)251777 2006

Binh Duong @
Déng Nai

(i)
g < BaRia Viing Tau
TP.H4 Chi Minh

DICH VU PHAN TICH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cdo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khong tinh dén su khéac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé ctia
tiing nha dau tu. Ngoai ra, nha dau tu cing y thiic ¢é thé ¢ cac xung dét Igi ich anh hudng dén tinh khach quan cia ban bao cdo nay. Nha dau tu nén xem bao
c&o nay nhu mot nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu ctia chinh minh. RongViet Securities
tuyét déi khéng chiu trach nhiém déi vai toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan théng tin hay
y ki€n nao ctia ban béo cao nay.

Toan bé cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin sir dung trong bao cao nay dugc RongViet Securities thu thap tit nhitng nguén ma chiing t6i cho 1a dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i c6 gia tri dén ngay ra bao céo va cé thé thay doi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hoic stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2025.

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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