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Gia dong clra (18/12/2024) 15.500
Gid muc tiéu (12 thang) 18.300
Loi nhuan ky vong 18%
L&i rong (25F, ty dong) 1058
Tang trudng EPS (25F, %) 42.3
P/E (25F, x) 9.7
Von hoa (ty déng) 10,224
SLCP dang luu hanh (triéu cp) 668
Ty 1& CP tu do chuy&n nhugng (%) 54.5
Ty |& s& hiru cla NDTNN (%) 5.1
Beta (12M) 1.3
Gia thap nhat 52 tuan (VND) 12,600
Gia cao nhat 52 tuan (VND) 21,650
(%) 1M 3M  12M
Tuyét doi 7.5 103 -23
Tuong d6i 3.8 1.5  -16.9

CTCP Pau tu Dich vu Tai chinh Hoang Huy (TCH)

Ban giao Hoang Huy New City

TCH hoat d6ng trong hai linh vuc kinh doanh chinh Ia kinh doanh dau kéo (thi trudng kinh doanh trai rong trén toan bé lanh thé Viét Nam, véi cac san
pham chd dao la xe tai dau kéo nhan hiéu International cdia d6i tac Navistar nhap khau tir Hoa Ky) va linh vuc dau tu bat dong san (thj truong kinh
doanh tap trung & Hai Phong va Ha Noi, véi cac san pham chid dao la can hé va san thuong mai).

Tinh trén nién d6 tai chinh cda cong ty (01/04/2024 - 31/03/2025), |Gy ké 6 thang dau nién d6 tai chinh, doanh thu tang manh 294%, dat hon
2.247 ty dong (+294% YoY), nhd sy dong gop dot bién tir mang bat déng san 1.917 ty dong (+503% YoY va chiém khoang 85% doanh thu. Bién
lgi nhuén go6p cai thién dang ké tlr 27.3% |én 39.5%. Lgi nhuan gop dat 887.6 ty déng (+469% YoY) do doanh nghiép da t&i vu chi phi va tap
trung vao cac san pham co bién Igi nhudn cao, dac biét trong linh vuc bat dong san. Doanh thu tir 6 t6 va linh kién tang trudng 6n dinh &
murc 35%.

Trién vong 2024-2025: KQKD du kién tiép tuc tdng nhd 2 yéu té chinh: (1) Ban giao du an Hoang Huy New City 1 (du &an dd thj 65ha tai Thay
Nguyén, Hai Phong, gdm 216 can lién ké va 149 can nha & xa hoi) khi dy an da xay xong va dang giai doan ban giao cho khach hang; (2) Hoan
thanh ban giao 90% tong s6 can ho tai L6 H1 - Hoang Huy Commerce.

Trién vong nam 2026F trd di: ti€p tuc ban giao Hoang Huy New City, ban giao mdi Hoang Huy Commerce 2, Hoang Huy Green River va
Hoang Huy New City 2. V&i cac Igi thé n6i bat, téc d6 ban hang cla cac du an dugc ky vong dién ra nhanh va trudc ké hoach.

Tai chinh lanh manh vé&i khoang 3000 ty tién mat va cac khoan dau tu ngan han, khong cé ng vay.

Du phéng va dinh gia: Chang toi ky vong doanh thu thuan FY2025 la 4.840 ty déng (+27% YoY) va lai rong 1058 ty dong (+42% YoY) véi viéc ghi nhan
3.211 ty déng tir dy &n L6 H1 - Hoang Huy Commerce, va 700 ty dong tlr dy an Hoang Huy New City. Ngoai ra, mang phan phai xe tai cling dugc ky
vong hudng lgi tlr sy phuc héi san xuat tai Viét Nam nam 2024 ky vong ghi nhan 660 ty dong (+41% YoY).

Chung téi du phdong EPS 2025 dat 1.584 déng/cp, twang rng P/E forward 9,7 lan, va danh gia tich cuc TCH nhd: 1) Co cdu tai chinh lanh manh,
khong ng vay; 2) Quy dat 90,1 ha tai Thdy Nguyén, huéng lgi tlr thanh phé méi Hai Phong 2025, thiac ddy hap thu va tang gia ban du an; 3) Mang
xe tai dau kéo ky vong tang trudng nha kinh té héi phuc.

(%) VN-Index TCHWN FY2020  FY 2021 FY 2022 FY 2023  FY 2024 (F) FY 2025 (F)
120 Doanh thu (ty dong) 2,237 4,419 2,756 2,093 3,803 4,840
ns LNHDKD (ty dong) 646 1,015 516 409 1,190 1,694
e Ty 1& LNHDKD (%) 28.9 23.0 18.7 19.5 313 35.0
Ez 'f/ Lai rong (ty dong) 631 906 401 246 744 1058
o EPS (VND) 1,576 2,255 727 368 1,113 1,584
% ROE (%) 13.9 18.1 5.6 2.8 8.6 7.7
8 P/E (x) 9.2 9.0 27.8 20.0 14.1 9.7
%0 P/B (x) 13 16 15 0.6 12 0.7
75Dec 23 Feb2a  Apr24  Jun24  Aug24  oOct24  Dec24  COtlc/thi gia (%) 5.5 4.4 4.5 16.3 6.4 N/A

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



CTCP Bau tr Dich vu Tai chinh Hoang Huy - 1D - HSX 01525 H1550 L1525 C1550 +0.20 (+1.31%)
Volume - Khiluong 1.931M
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Thang Murdi hai 2024 Thing Hai 4 Thing 4 Thang Nam Thang 6 Thang 7 Théng Tam Thng 9 Thang 10 Thang 11 Thang Muri hai

GOC NHIN KY THUAT

Analyst: Huynh Thi Thu Thao
Email: thao.htt@miraeasset.com.vn +84 28 3910 222

o Piém s6 ky thuat -7 diém
Chi tiéu .

000 (erae Asset) (TIEU CUC)

Gia dong clra , . _
15,500 b

(18/12/2024) Xu huéng ngan han i ngang

| |

Khang cu (ngan han) 16,200  Xu hudng trung han Pingang

HO trg (ngan han) 14,200  Xu hudng dai han Pi ngang

Diém cat 16 ngan han 14,000

e

TCH dang tich Gy quanh bién 15.000-16.000.
Hién TCH dang gap khang cu quanh 16,200 d/cp. Trudng hop

vuot qua dugc ngudng trén, ky vong tién vé dinh cl quanh
18,300 d/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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