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ALGOLABX RESEARCH - BAO CAO POC LAP

KDH NEW — VCI MUA +79.4%, BPS phia Pong HCM, demand
thu'c rebound

Ma: KDH - Phat hanh 2026-05-15 - Phién ban dy bdo VN-Index 2026-05-15

Khuyén nghi MUA

Gia hién tai 19,500

Gia muc tiéu 35,000
Tiém nang tang/giam +79.5%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA target 35,000d (+79.5% upside tir ~19,500) — match VCI target +79.4%. Conviction: 65% — déng tinh
VCI sau khi déi chiéu NHSV.

Catalyst: - @ VCI 13/05: MUA target +79.4% — dinh gia hap dan, LN buéc vao chu ky tang trudng -
NHSV 15/05: Q1 doanh thu giam manh NHUNG tang quy dat phia Pé6ng HCM tao da tang trudng - ¥ BDS
dan cu demand rebound (NLG, KDH cung + 75-79% target) - /. Q1 doanh thu giam — NEAR-TERM EPS lag

2. Nhan dinh (Opinion)
VCI target +79.4% — dién rong

VCI hiém khi quote upside +79% — day la high-conviction MUA dua dinh gia hdp dan + chu ky tang truéng
mé&i. Phan anh: 1. Dinh gia da chiét khau sau sau Q1 doanh thu giam 2. Q2-Q4 sales pipeline manh tir quy
dat phia Bong HCM 3. Mean reversion — KDH historically defensive BDS vé&i asset quality OK

NHSV 15/05 nuance

NHSV cling ngay publish "Doanh thu Q1 gidm manh, ting quy dat phia Dé6ng HCM tao da ting trudng" —
confirm story VCI nhung nhdn manh: - Q1 NEAR-TERM weak (doanh thu gidm — accounting timing) - Quy
dat phia Pong HCM = LONG-TERM driver - Pipeline sales sé& rebound Q2 onwards

Tie-back macro thesis (rev 15/05)

e Sector BDS dan cwv NEW UPGRADE OW NHE (rev 15/05 §C) — KDH + NLG la 2 picks

o Pautu céng +41.7% YoY — ha tang phia Péng HCM tao nhu cau BDS

o TPDN dao han Q2 ap lwc (MBS 15/05) — counter-risk nhung KDH it leverage hon NVL/PDR
« Muc tiéu Chinh phi GDP 10% — thu nhap + tiéu dung + BBS chu ky phuc héi

Khac biét vs NVL/PDR/DXG

o KDH = mid-cap defensive BDS v&i asset quality OK
e NVL/PDR = aggressive leverage, exposed TPDN risk
» KDH preferred vehicle cho BDS dan cu play

Risk
e Upside (P=35%): Q2 sales rebound manh + ban quy Déng HCM — 30-35K (VCI target)
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« Base (P=45%): Q2-Q3 sales recovery gradual — 25-28K
o Downside (P=20%): TPDN systemic + BDS chu ky delay — 16-18K

3. Dir liéu cap nhat (Fact)

VCI 13/05 key

« Khuyén nghi: MUA

e Upside: +79.4%

o Title: "Dinh gia hdp dan, loi nhuan budc vao chu ky tang trudng"

NHSV 15/05 key

« Title: "Doanh thu Q1 gidm manh, tang quy dat phia Péng HCM tao da ting trudng"
e Q1 weak doanh thu (accounting timing)

¢ QuY dat phia DPong HCM = LONG-TERM driver

Dinh gia KDH

o Gid hién tai: ~19,500d

e Target VCI: ~35,000 (+79.4%)

e AlgolabX target: 35,000 (match VCI conviction)

o P/B trailing: ~1.2x (chiét khau sau vs BVPS)
e Beta: ~1.2

Sector BDS dan cu rev 15/05

Ma Broker call AlgolabX
KDH VCI +79.4% MUA, NHSV bullish quy dat MUA
NLG VCI +75.4% MUA, doanh s6 birt pha MUA (chd Q2 confirm)
PDR NHSV "kinh doanh cét 16i sut gidm, thoai vén tru" AVOID (1-time pattern)
BCM MBS dinh gia hap dan, VND than trong NEUTRAL
NVL (chua c6 Q1 report cap rev 15/05) NEUTRAL pending

4. Sources

» VCI KDH 13/05 KDH [MUA +79.4%] — Binh gia hdp dan, lgi nhudn budc vao chu ky tang truong — full
PDF

o NHSV KDH 15/05 Doanh thu Q1 giam manh, tang quy dat phia D6ng HCM tao da tdng truéng — full PDF

e VCINLG 13/05 NLG [MUA +75.4%] — Doanh sé ban BBS tang téc — sector context

o MBS 15/05 TPDN dao han Q2 dp luc tang manh — risk for BBS dan cu leveraged

» Thesis AlgolabX revision 15/05/2026 §B.3 KDH new + sector BBS dan cu new OW NHE

o AlgolabX reports lién quan: chua cé previous KDH coverage — this is NEW
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