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CTCP Tap doan Ha D6 (HSX: HDG)

Rui ro dworec phan anh cung tang trwéng manh mé

= LN Q4/24 gidm 37% svck, chi yéu do chi phi trich lap dw phong tir Hdng Phong
4. LN rong 2024 gidm 13% svck, hoan thanh 80% dy phéng MBS.

= LN rong 2025-26 tang trwdng kép 48% svck, véi dong lwc chinh dén tir ban
giao Charm Villa GDB3 (108 can).
= Duytri khuyén nghi Kha quan véi gia muc tiéu thp hon 32,700d/cp.

KQKD Q4/24: Trich lap dw phdong mang dién gay ganh nang Ién lgi nhuan
Doanh thu Q4/24 gidm nhe 7% svck, chi yéu do khéng ghi nhan doanh thu tir BDS
nha & do doanh nghiép Iui tién dd ban giao Charm Villa sang 2025, kéo LN gop giam
twong ng v&i bién LN gop dat 68%. Bang chu vy, chi phi QLDN tang manh 89%
svck, dén twr trich 1ap dw phong phai thu t EVN cho dw &n Héng Phong 4 203 ty
ddng phan anh quan diém than trong cta doanh nghiép vé hwéng xt Iy véi du an.
Doanh thu tai chinh tang 44% svck do cac khoan dau tw trai phiéu kinh doanh méi,
trong khi chi phi tai chinh giam manh hé trg' b&i chi phi I vay gidam cung & ty gia
tir khoan vay gbc EUR. Theo d6, LN rong Q4/24 gidam 37% svck kéo LN rong ca
nam giam 13% svck, chd yéu do khoan trich 1ap dw phong cao hon dy kién, hoan
thanh 80% dy phéng MBS.

Trién vong 2025-26: Dong lwc tir mang BPS va chuyén bién méi tir chinh sach
Trong bdi cdnh mang dién va cho thué van phong dy kién duy tri én dinh, mang BDS
v&i Charm Villa GP3 (108 c&n) la dong lwe chinh hé trg tang trwdng kép LN rong
giai doan 2025-26 dat 48%. Dy kién dw &n sé& ghi nhan khoang 30 can trong 2025,
Dw an dy kién sé tiép tuc ban giao phan Ién trong 2026 (45% sb c&n) va phan con
lai trong 2027, dem lai LN rong toan dy an dat ~1,050 ty ddng. Trong trung han,
ching téi ky vong HDG dang ch& dgi nhiéu cau chuyén méi, tv nhitng chinh sach
quan trong hé trg hai mang kinh doanh chinh 1a dién va BDS. Trong d6, khung gia
cho dién gi6 sé |a chia khoa dé HDG tiép tuc ddy manh tham vong mé réng cong
suét phat dién véi danh muc nhiéu du an dwoc dwa vao QHDS, cling véi co ché thi
diém xay dwng nha & thwong mai trén dat khdng phai dét & 1a co hoi dé HDG trién
khai cac dw an vwdng mac phap Iy tlr lau nhér quy dat Ién va chét lwong.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 32,700d/cp

Chung ti khuyén nghj Kha quan véi gia muc tiéu 32,700d/cp (-4% sv dw béo trwdc)
cht yéu do cac thay dbi vé tién dd ghi nhan doanh thu ctia Charm Villa GD3 va diéu
chinh gidm dinh gia BMT Héng Phong 4 theo quan diém than trong. Ching tdi cho
rang nhirng rai ro dén tlr hwéng x& ly cudi cuing cho cac du an DMT khéng qua Ién
khi HDG da cha déng trich lap dw phong, do dé ching téi cho rang HDG dang &
vung dinh gia di hap dan dé bat dau tich Idy.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 2,882 2,719 3,152 3,503
Lgi nhuan rong 712 576 874 1,278
Tang trwdng doanh thu thuan -19.5% -5.6% 15.9% 11.1%
Tang trwdng LN rong -35.1% -19.0% 51.6% 46.3%
Bién LN gop 59.5% 58.4% 64.3% 63.5%
Bién EBITDA 66.6% 62.8% 66.4% 71.4%
ROAE 11.9% 9.1% 12.0% 14.8%
ROAA 4.9% 4.1% 5.7% 7.6%
EPS (VND/c6 phiéu) 1,948 1,549 2,348 3,425
BVPS (VND/cb phiéu) 17,851 18,818 21,630 25,605

Ngudn: HDG, MBS Research
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Kha quan
Gia muc tiéu VND32,700
Tiém néng téng gia 18.00%

Thay déi trong yéu trong béo céo

Diéu chinh EPS 2025/26 14n luot -32% [+5% sv
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 28,250
Cao nhét 52 tuan (VND) 32,400
Thép nhét 52 tuan (VND) 22,560
Vén héa (ty VND) 9,468
P/E (TTM) 16,4
P/B 15
Thi suét cd tirc (%) 35
Ty 1&€ SH nwéc ngoai (%) 17.5%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Nguyén Trong Théng 28.9%
Nguyén Van Td 7.4%
PYN ELITE FUND 5.1%
Khac 63.7%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan Ha P (HSX: HDG)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e Doanh nghiép nang lwong dau nganh, chirng minh nang lwc trién khai
va van hanh dy an véi chi phi dau tw thap, trung binh khoang 25 ty
ddng/MW trén téng danh muc 461MW. Nhin sang 2025-30, HDG git
tham vong tang gap ddi cong suét phat dién hién tai, trong d6, mot sb
dw an ndi bat ndm trong ké hoach bao gdm thay dién Son Linh (15MW),
Son Nham (9MW), va dién gi6 Phuwéc Hiru (50MW), Binh Gia (80MW).

e Tang trwdng kép LN rong 2025-26 an twong dat 48%, chi yéu thic day
b&i ban giao Charm Villa GB3 (~108 can). Dac biét, HDG cd co hdi Ién
hwéng lgi tr ban hanh thi diém trién khai cac dw 4n nha & thwong mai
trén dat khong phai dat &, ky vong thao g& nat that Ién nhat cac dy an
ctia doanh nghiép do vwéng méc vé& chuyén déi muc dich st dung dat.
Tuy nhién, cac nha phat trién phai che dén ngay 1/4/2025 khi chinh séach
c6 hiéu lwc. Tlr nay dén dé, chinh phu can ban hanh huwéng dan cu thé
cho viéc thwe hién chinh sach méi cling nhw danh sach chinh thirc dw
an sé dwoc thi diém.

e Swrc khée tai chinh virng manh Ia yéu té chinh, gitp HDG ding virng
trong bbi canh thach thire thi trwéng. Doanh nghiép khéng gap nhiéu ap
Iwc ttr chi phi tai chinh do s& hivru cac dw an hoat dong hiéu qua va luén
chd déng trong viéc dam phan cac khoan vay maéi véi lai suét thap hon,
dac biét la dbi véi cac nha may thay dién cia HDG.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 32,700d/cp

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 32,700d/cp (-4% sv du bao
trwéc) cha yéu do diéu chinh gidm gia tri Hong Phong 4, cuing véi lUi tién do ban
giam Charm Villa GD3 tir 2025-26 gidn sang 2025-27, kéo theo diéu chinh EPS
2025/26 lan lwot -32%/+5%. Tdng hop dinh gia SOTP, chadng tdi ap dung
phwong phap DCF (WACC: 10.6%) cho mang dién va cho thué van phong &
khach san (Cap rate: 8.0%). Dbi v&i bat ddng san nha &, ching ti st dung
phuwong phap RNAV (Ty & chiét khdu 10%). Chang t6i cho rdng nhirng rdi ro
dén tlr huwéng x ly cudi cuing cho cac dyw an DMT dwoc gidm thiéu khi HDG da
cha dong trich 1ap dw phong. HDG van |a mét doanh nghiép cé nhiéu dy an
nang lwong an gbi dau la diém twa cho ting trwdng LN cung véi tiém ndng dwoc
thao g& phap ly cac dyw an BDBS nha 6.

Tiém nang tang gia:
e Thi trwdng bat dong san phuc hdi tot hon dy kién, tao diéu kién thuan
loi cho viéc mé ban Charm Villa GD3.
e Khung gia cho NLTT dwoc ban hanh sém, hd trg qua trinh trién khai
cac dy an mai.
e Co ché thi diém phat trién dw an BDS thwong mai trén dét khoéng phai
d4t & sé co thong tw hwéng dan cu thé.

Ruai ro giam gia:
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e San lwong thay dién thap hon dw kién

e K&t luan cudi cung dbi véi dy an dién mét troi xau hon dy kién. Dy an
dang gap phai tinh trang cham tré thanh toan t& EVN trong bdi canh cac

van dé phap ly dang dwoc xi 1y.

Hinh 1: Téng hop dinh gia SOTP
Bang téng hop dinh gia SOTP

Phuwong phap dinh gia tieng phan Gia tri
ty déng

bién 11,100
BDS Nha & 2,654
Cho thué BDS va khach san 1,920
Khac 149
(+) Tién va twong dwong tién 1,382

(-) No’ vay 4,639

() Loi ich cb déng thiéu s6 1,585

Gia tri doanh nghiép 10,982
SLCP dang lwu hanh (triéu cp) 336

Gia tri méi cp (VND/cp)
Gia tri méi cp (Iam tron, VND/cp)

Hinh 2: So sanh cac doanh nghiép cung nganh

Phwong Phap

DCF (WACC: 10.4%)

RNAV (Ti 1& chiét khau: 12%)

Cap rate: 8%

Gia tri sb sach cudi Q4/24

Gia

Gia

Ty trong

32,654
32,700

Ngudn: MBS Research

Khuyén

EV/EBITDA

Tén céng ty Ma cp hién tai muc tiéu nghi Vén héa P/E(x) P/BV(x) ) ROE (%)
Bloomberg Noi té Noi té trUSD TTM 2025 Hiéntai 2025 TTM 2025 TIM 2025
Doanh nghiép da nganh
CTCP Tap Boan PC1 PC1 VN 24,100 29,200 Kha quan 333 204 137 1.5 1.2 7.6 7.4 8.0 10.1
CTCP Tap doan GELEX GEXVN 23,500 NA KKN 782 12.0 200 1.2 13 5.6 5.7 7.3 5.5
CTCP Co bién Lanh REE VN 72,400 75,300 Kha quan 1,233 157 128 1.7 14 104 85 11.0 9.3
Trung binh 16.0 155 15 1.3 79 7.2 8.8 8.3
Doanh nghiép thuy dién
CTCP bién Gia Lai GEG VN 13,000 NA KKN 184 46,5 17.2 1.2 10 8.8 8.8 2.7 5.3
CTCP Thuy dién Mién Trung CHP VN 35,000 NA KKN 206 17.0 NA 29 NA 168 NA 17.0 NA
CTCP Vinh Son - Séng Hinh VSH VN 52,500 NA KKN 476 32.0 175 25 NA 11.5 NA 7.7 157
Trung binh 31.8 17.4 22 1.0 124 88 9.1 105
CTCP Tap doan Ha Do HDG VN 28,300 32,700 Kha quan 365 161 119 15 1.3 8.2 7.4 9.4 12.0
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KQKD Q4/24: Trich lap dw phong mang dién la ganh nang lén
két qua Igi nhuan

Hinh 3: Téng hop KQKD Q4/24

Tang Tang Tang
trwdng trwéng trwdng Sv dw
Pon vi: Ty déng Q4/24 svck (%) qoq (%) 2024 svck (%) phéng (%) Nhan xét
Doanh thu 812 -7% 43% 2,719 -6% 93%
Kinh doanh dién 685 6% 54% 1,891 -2% 100%
R AL A Doanh thu mang BDS nha & & xay lap thap hon dy kién, chli yéu do doanh nghiép
-819 -189 0 ?
iRl 2y & e na — iRy G khong ghi nhan doanh thu xay lap trong Q4/24.
Cho thué van phong & 108 8%  -12% 459 9% 106%
khach san
LN gop 552 -7% 64% 1,589 -8% 92%
Bién LN gép (%) 68% 0d% 9d% 58% -1d%
Kinh doanh dién 529 10% 71% 1,284 -4% 99%
BDS Nha & + Xay l&p 15 -65% na 160 -16% 68%
Cho thué van phong & 52 -14%  17% 202 4% 98%
khach san

Chi phi ban hang & QLDN Q4/24 tang manh 116% svck do doanh nghiép trich lap
Chi phi ban hang&QLDN 227 116%  425% 358 54% 188% du phong 203 ty ddng phai tha tiy EVN ddi véi dw an Hong Phong 4, cao hon
nhiéu so v&i du phdng MBS khoang ~30 ty dong.

EBIT 325 -33% 11% 1,231 -17% 82%

Doanh thu tai chinh 19 24% 14% 57 21% 81% E;;::;:u”t]i;ij tt;lggiln:é(::/m tang 44% svck, dén tlr cac khoan dau tw trai phieu
Chi phi tai chinh 64 58% 37% 348 -28.6% 87% th .p’)hi}éi (fhin’h giér\? Q.4/2,4 man)h 58% svck nhﬂ(‘.y |§i vay gidm cung véi khoan lai

ty gia dén tlr danh gia lai cac khoan vay EUR cudi ky.

LN trwéc thue 233 -35% 15% 880 -9% 80%

Bién LN truéc thué 29% -13d% -20% 32% -1d%

Thué thu nhap DN 25 -7% 19% 122 35% 64%

LN sau thué 208 -37% 14% 880 -9% 89%

Lgiich CDTS 55 -40% 23% 177 -12% 84%

LN rong 153 37% 11% 576 13% 80% Theo d6, LN rong Q4/24 gidm 37% svck, LN rong ca nam dat 576 ty dong (-13%

svck) hoan thanh 80% duw phéng MBS, chil yéu do céc khoan trich 1ap dy phong.
Ngudn: HDG, MBS Research

Trién vong 2025-26: Cho doi co’ hdi tir thao g& chinh sach
Mang dién: Tang cwong phat trién cong suat méi tie nam 2025
Thady dién: Trién vong san luong duw kién duy tri én dinh

Trong 2025, dbi v&i mét sé thay dién Ién nhw Séng Tranh 4 va Dak Mi 2, ching
t6i nhan thdy van chua cé nhiéu dw dia tdng gia ban do phan san lwong huy
doéng trén thi tredng (Qm) duoc giao trong nam 2025 van & mac 2%. Tuy nhién,
chdng t6i cho rang tac dong la khéng dang k& nhe cac nha may hién dang co
gi& hop ddng cao (Pc). Bén canh do, danh muc thdy dién nhé cta HDG (chiém
38% tdng cong suat) sé khong bi &nh hwéng bdi xu huwéng gidm gia nhé chinh
sach biéu phi tranh dwoc. Theo d8, nhin sang 2025-26, ching tdi dy bao gia
ban cla thay dién sé duy tri 6n dinh tdng nhe ~2% ma&i nam.

Vé trién vong san lwong, theo nhitng cap nhat méi t IRI, pha La Nina ¢ xu
hwéng quay tré lai véi xac suét tang dan tir gio> dén cudi ndm, tuy nhién khéng
qué rd rét. Do do, ching t6i dw bao san lwong huy ddng sé duy tri 6n dinh &
muc trung binh 3 theo quan diém than trong. Doanh thu ndm 2025-26 dat lan
lwot 1,442 ty ddng (+12% svck) va 1,371 ty ddng (-5% svck).

4| MBS RESEARCH
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Hinh 4: Pha La Nina dwoc ky vong sé quay tré lai theo nhibng cap nhat méi nhat tiv IRI
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Ngudn: IRI, MBS Research

Dién NLTT: Chuang tdi ky vong sé sém cé huéng xi ly cudi cling cho céac dw an
DMT sai pham

Mac du da cé nhirng chd trwong vé hwéng xi ly cho cac dw an NLTT, hién tai
van chwa cé théng tin chinh thirc vé phwong an cu thé cho tirng dw an trong do
c6 Hong Phong 4 ctia HDG. Tuy nhién, vé phia doanh nghiép, ban lanh dao dwa
ra quan diém than trong vé viéc Hong Phong 4 sé phai diéu chinh gidm gia FIT
va bu trie doanh thu chénh Iéch gia FIT. Trong 2024, doanh nghiép da trich lap
tdng cong 293 ty ddng, 1a khodn phai thu tién dién tr EVN tinh tir T8/23 dén hét
T12/24. Tk gi& dén khi c6 phwong &n giai quyét chinh thiee, doanh nghiép chia
sé sé tiép tuc trich 1ap trong 2025. Hién tai, chang t6i dw phéng trién vong kinh
doanh cta Héng Phong 4 theo kich ban diéu chinh gia ban t» FIT1
9.35UScent/kWh v& FIT2 7.09UScent/kWh tr 2025. Ching téi lwu y, hién tai van
c6 nhirng rdi ro xau hon dbi véi Hong Phong 4 néu dy &n phai chinh vé gia
chuyén tiép (gidm 47% sv FIT1) va sé tiép tuc phai chd doi nhirng két luan cudi
cung déi véi dy an nay.

Vé trién vong san lwong, ching tdi cho rang cac nha may DMT cta HDG sé duy
tri huy doéng san lwong téi wu. Cac dw an ludn dat mre san lwong cao ~88-93%
san lwong thiét ké ké tir khi van hanh, ddm bao ngudn doanh thu én dinh cho
HDG trong nhiéu nam. Do d6, trong giai doan 2024-2026, chiing tdi dw b&o san
lwgng trung binh 171 triéu kWh méi nam. Déi v&i dién gi6, trong 2025-2026,
chung t6i ky vong san lwong dién gi6 sé duy tri én dinh & mdc 78-80% san lwong
thiét ké theo quan diém than trong. Do d6, doanh thu giai doan 2025-2026 sé&
lan lwot 14 233 ty ddng (+6.5% svck), 231 ty ddng (-1.1% svck).

5| MBS RESEARCH
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Hinh 5: Két qua kinh doanh cia mang dién trong giai doan 2025-2026

San lwong thiét

Céng suat ké
(MW) (trieu kWh) 2020 2021 2022 2023 2024 2025F 2026F
San lwong 461 1,547 558 902 1,652 1,450 1,387 1,541 1,471
% svck 62% 83% -12% -4% 11% -4%
Thay dién 313 1,211 442 709 1,390 1,168 1,104 1,259 1,190
Dién mat troi 98 184 116 168 171 170 176 172 173
bién gié 50 152 - 25 91 112 107 110 108
Gia ban binh quéan d/kWh 1,775 1,789 1,761 1,781 1,822 1,872 1,875
Thay dién 1,213 1,233 1,124 1,146 1,159 1,145 1,153
Dién mat troi 2,153 2,165 2,181 2,171 2,261 2,342 2,342
bién gidé 1,957 1,968 1,978 2,027 2,047 2,129 2,129
Doanh thu ty déng 786 1,276 2,115 1,935 1,896 2,026 1,956
% svck % 62% 66% -9% -2% 7% -3%
Thay dién 536 874 1,563 1,339 1,279 1,442 1,371
Dién mat troi 250 364 373 369 398 351 354
bién gi6 - 49 180 227 219 233 231
LN gép ty déng 568 926 1,472 1,301 1,265 1,387 1,321
% svck % 63% 59% -12% -3% 10% -5%
Thuy dién 381 631 1,096 884 828 982 915
% bién LN gép % 71% 72% 70% 66% 65% 68% 67%
Bién mat troi 188 270 279 275 303 259 261
% bién LN gép % 75% 74% 75% 75% 76% 74% 74%
bién gi6 - 24 96 141 134 147 145
% bién LN gép % NA 49% 54% 62% 61% 63% 63%

Ngudn: HDG, MBS Research

V& trién vong phat trién cong suét, HDG gitr ké hoach téng gap doi cong suét
dén 2030 vé&i nhiéu dw an gbi dau. Hién tai, cong ty dang trong qua trinh M&A
hai nha may thay dién nhé Son Linh (15MW), Son Nham (9MW). Béi véi nang
lwong téi tao, HDG dang theo dudi mot nha may dién gié méi - Binh Gia (80MW)
tai Lang Son. Bén canh do, céng ty cling theo dudi dy an dién gi6é Phuéc Hiru
(50MW) tai Ninh Thuan va cac dy an khéc cé trong QHD8 nhw Ea H'leo (57MW),
Hwéng Phung (30 MW), Séc¢ Trang (40MW) va An Phong (300MW). Hién tai,
chung t6i chwa dwa cac dw an vao moé hinh dinh gia do chwa cé khung gia chinh
thirc cho NLTT. Tuy nhién, chdng t6i hy vong viéc co ché gia méi cho NLTT,
néu duoc cong bd trong 2025 sé |1a dong lwc dé HDG khéi dong cac dw an nay.

Hinh 6: HDG du kién tiang gép déi cong suét trong giai doan 2025-30, tap trung phat trién
cha yeu trén cac nha may thay dién va dién gié (Pon vi: MW)
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Nguén: HDG, MBS Research

6 | MBS RESEARCH



B&o céo c6 phiéu | 03 Thang 03 2025

f 4
¥i-MBS

Bat dong san nha &: Dw kién mé ban Charm Villa GD3 tir Q2/25

Figure 7: Trién vong doanh thu mang BPS nha & 2025-27 hién tai phu  Hinh 8: ... Do dé, chiing tdi ky vong LN 2025-26 tir Charm Villa GD3 sé

thudc vao ké hoach mé& ban Charm Villa GD3...
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Ngudn: HDG, MBS Research

Trong 2025, doanh nghiép dy kién mé& ban Charm Villa GB3 khoang 30 can ho
(trén tdng sb 108 can) ngay trong Q2/25, gi4 ban doanh nghiép dwa ra dy kién
vao khoang 150-170tr/m2. V&i lwong mé ban kha than trong trong bbi canh
doanh nghiép khéng c6 nhiéu &p lwc vé dong tién, ching téi ky vong ty 1& hap
thu 1a 100%. Phan con lai ctia dy &n dw kién sé& dwoc ban giao véi ty |& 1an lwot
45% va 27% trong 2026-27 theo dw phéng ctia MBS, dem lai tdng doanh thu
toan dw an vao khoang 2,430 ty déng, LN rong dat 1,050 ty déng (bién LN wéc
tinh cha dy an dat 43%).

Déi v&i cac dw &n sdp tdi, ching tdi nhan thay tiém nang tich cuc thdo g& cac
vwdng mac hién tai di vai mot sé dw an ndi bat tai TPHCM nhw Green Lane va
Minh Long. Trong T12/2024, Qudc hoi da théng qua Nghi quyét thi diém cho
nhan d4t khac 1am nha thwong mai va cac dy an ctia HDG nam trong sé nhirng
dw an duwoc lwa chon. Dy kién tir nay dén T4/2025 khi co' ché thi diém bét dau
c6 hiéu lyc, trong thdi gian d6 Chinh pha sé& ban hanh théng tw hwéng dan va
danh sach cac dw an cu thé nhdm hé tro cac nha dau tw thao g& nhirng vuéng
maéc nay. Trong 2025, doanh nghiép chi trwong sé thuc hién dwa hai dw an nay
vao danh sach thi diém, néu tinh hinh kha quan, Minh Long c6 thé 1a dw an duoc
trién khai sém do phéap ly hoan thién. Déi véi Green Lane, doanh nghiép c6 ké
hoach diéu chinh lai quy hoach 1/500 dé ti wu hon vé thiét ké va loi nhuan.
Hién tai chang tdi van chwa dwa cac dw an vao trong mé hinh dinh gia do van
chwa cé nhirng thdng tin cu thé, tuy nhién, ching t6i danh gia co ché méi nay
sé thuc day dang ké tiém nang phat trién dw an ctia HDG dén tr quy dat 1én cla
doanh nghiép nay.

7 | MBS RESEARCH

LN rong (ty déng - Trai)

e % svCk (Phai)

Nguén: HDG, MBS Research



B&o céo c6 phiéu | 03 Thang 03 2025

[ A
%i-MBS

Diéu chinh dw bao loi nhuan 2025-2026

Hinh 9: Téng hop dw phéng KQKD 2025-2026

A% A%
sv dw sv dw
Pon vi: Ty dong 2024 %svck| 2025 %svck baoci| 2026 %svck baocid| Nhan xét
Doanh thu 2,719 -6%| 3,152 16% -18%| 3,503 11% -4%
Kinh doanh dién 1,891 2% | 2,026 7% -4% | 1,956 -3% -5%
Diéu chinh gidam doanh thu BBS 2025 41% va tang dw phong
BDS Nha & 414 47T% 680 64% -43% | 1,094 61% 9% | 2026 thém 9% do diéu chinh Iui tién do ban giao Charm Villa GB3
tr 2025-26 sang 2025-27.
Cho thué vén phong & 459  9%| 432 6%  3%| 440 2% 3%
khach san
Xay lap + khac 13 -95% 13 0% -90% 13 0% -92%
LN gép 1589 -7%| 2,028 28% -16%| 2,224  10% -1%
Bién LN gép (%) 58%  -1%| 64% 6% 3%| 63%  -1% 3%
Kinh doanh dién 1,284 -4%| 1,387 8% -55%| 1,321 5% -7.5%
BDS Nha & 159 -3% 426 168% -41% 684 61% 15%
Cho thué vén phong & 202 4%| 214 6%  6%| 218 2% 3%
khach san
Xay 14p + khac 1 -96% 1 0% -92% 1 0%  -94%
Diéu chinh tang chi phi QLDN 2025 thém 89%, do quan diém
s than trong doanh nghiép sé tiép tuc phai trich 1ap dw phong mét
0 0 0 _469 0 ” K »
Chi phi ban hang&QLDN 358 100%) 462 29%  89%| 249  -46% 3% | khoan tuong duong 2024 i véi Hang Phong 4 cho dén khi c6
nhirng di&n bién maéi hon.
EBIT 1,212 -17%| 1,547 28% -28% | 1,954 26% -2%
Doanh thu tai chinh 57 42% 123 116% 5% 180 47% 4%
Chi phi tai chinh 348 -29% 339 -3% -4% 318 -6% -5%
LN trwéc thué 880 -13%| 1,332 51% -28% | 1,817 36% 4%
Bién LN truéc thué (%) 32% -3% 42% 10% -12% 52% 10% 8%
Thué thu nhap DN 127 26% 229 80% -28% (8113 37% 5%
LN sau thué 753 -17%| 1,103 47% -28% | 1,504 36% 3%
Loiich CDTS 177 -9% 230 30% -5% 226 -1% -5%
3 R ; 2 P 200/ 1459
LN réng 576 -19% 874 52%  -32%| 1278  46% 5% Tt\go de, L’N rong’2025 26 diéu chinh lan lwot -32%/+5% so
vé&i dw phéng trwéc.
EPS (dbng/cp) 1549  9%| 2,348 52% -34%| 3,425 46% 3%
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BAO CAO TAI CHINH

B4o céao két qua HDKD 2023 2024 2025F  2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 2,882 2,719 3,152 3,503 LN trwéc thué 1,007 880 1,332 1,817
Gia vén hang ban (1,166)  (1,130)  (1,124) (1,279) Khau hao 461 494 545 545
Loi nhuan gop 1,716 1,589 2,028 2,224 Thué da nop (127) (229) (313) (304)
Chi phi quan Iy DN (171) (353) (396)  (162) Cac khoan diéu chinh khac (962) (485) 722 (295)
Chi phi ban hang ®) (5) (66) (87) Thay d6i VLD 32 180 334 ®)
LN tir HBDKD 1,454 1,212 1,547 1,954 LCTT tr HDKD 426 930 2,692 1,739
EBITDA thun 1,920 1,706 2,093 2,500 Dau tw TSCD (248) 6 (485) (50)
LN trwéc thué & lai vay 1,496 1,228 1,671 2,135 Thu ttr TL, nhwong ban TSCB 21 19 21 24
Thu nhap lai 40 57 123 180 LCTT tir dau tw (674) (320) (764) (447)
Chi phi tai chinh (489) (348) (339)  (318) Thu tir PH CP, nhan gép VCSH 612 306 - -
Thu nhép rong khac 2 (41) 1 1 Tién vay rong nhan duoc (693) (542) (245) (409)
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwwéc thué 1,007 880 1332 1,817 Cb tire, LN da tra cho CSH (119) (283) - -
Thué TNDN (101) (127) (229)  (313) LCTT tir hoat déng TC (201) (519) (245) (409)
Loi nhuan sau thué 906 753 1,103 1,504 Tién & twong dwong tién dau ki 694 246 337 2,020
Loi ich cb dong thiéu sé (194) a77) (230) (226) LC tién thuan trong nam (449) 92 1,682 882
Lei nhuan rong 712 576 874 1,278 Tién & twong dwong tién cubi ki 246 337 2,020 2,902
Chi tra cb tirc (176) (338) (84)  (126)
Loi nhuan gil lai 592 294 874 1,278
Bang can doi ké toan 2023 2024 2025F  2026F Céac chi sé co ban 2023 2024 2025F 2026F
Tién va twong dwong tién 246 337 2,020 2,902 Tang trwéng doanh thu thuan -19.5% -5.6%  15.9%  11.1%
Pau tw ngén han 388 752 1,052 1,473 Tang trwdng EBITDA -23.8% -11.1% 22.7% 19.4%
Phai thu khach hang 1,941 1,353 1,732 2,009 Tang trwdng LN tir HDKD -28.4% -16.7% 27.7% 26.3%
Hang tén kho 1,050 863 655 546 Tang trwdng LN trwéc thué -37.2% -12.6% 51.4% 36.4%
Tai san ngén han khac 37 46 54 60 Tang trwdng LN rong -35.1% -19.0% 51.6% 46.3%
Tdng tai san ngan han 3,661 3,352 5513 6,989 Tang trwéng EPS -42.6% -20.5%  51.5%  45.9%
Tai san cb dinh 10,465 9,931 9,151 9,022
Tai san vo hinh 278 193 192 192 Bién LN gop 59.5% 58.4% 64.3% 63.5%
Xay dwng co ban dé dang 894 850 250 250 Bién EBITDA 66.6% 62.8% 66.4% 71.4%
Pau tw vao cong ty con 2 3 4 5 Bién LN rong 24.7% 21.2% 27.7% 36.5%
Pau tw vao cong ty LDLK 63 43 43 43 ROAE 11.9% 9.1% 12.0% 14.8%
Pau tw dai han khac 759 725 691 656 ROAA 4.9% 4.1% 5.7% 7.6%
Tai san dai han khac 140 417 484 537 ROIC 5.6% 4.6% 6.5% 8.7%
Téng tai san dai han 10,946 10,584 9,870 9,794
Téng tai san 14,607 13,936 15,383 16,783 Vong quay tai san 24.3% 22.9%  26.6%  29.5%
Cb ttre chi tra/LN rong 16.8% 49.0% 0.0% 0.0%
Vay & no' ngén han 617 631 737 680 Téng ng vay/VCSH 74.2% 63.6%  52.4%  40.6%
Phai trd ngwoi ban 379 60 376 408 No vay rong/VCSH 102.3% 86.3% 71.8% 59.2%
Phai trd ngén han khac 1,399 1,225 1,414 1,617 No vay rong/Téng tai san 35.9% 35.5% 32.6% 28.0%
Téng no ngén han 2,395 1,916 2,527 2,705 Kha nang thanh toan lai vay 3.1 3.5 4.6 6.2
Vay & no dai han 4,809 4,253 3,901 3,549
Cac khoan phai tra khac 88 83 9 107 S6 ngay phai thu 246 182 201 209
Téng ne dai han 4,897 4,336 3,998 3,656 Sé ngay nadm gitr hang tén kho 329 279 213 156
Téng no 7,292 6,252 6,524 6,361 Sé ngay phai tra tién ban 26 13 20 16
Vén diéu lé 3,058 3,363 3,363 3,363 Kha n&ng thanh toan ngén han 1.5 1.7 2.2 2.6
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.1 1.3 1.9 2.4
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.1 0.2 0.8 1.1
LN gilr lai 2,377 2,512 3,386 4,664
Céc quy thuéc VCSH 569 453 525 584
Chénh léch ty gia - - 1 2 Pinh gia
Vén cha sé hiru 5,435 5,875 6,749 8,027 EPS (ddng/cp) 1,948 1,549 2,348 3,425
Loi ich cb dong thiéu sé 1,311 1,355 1,585 1,811 BVPS (dbng/cp) 17,851 18,818 21,630 25,605
Téng vén cha s& hiru 6,003 6,328 7,274 8,611 P/E (l4n) 15.4 18.1 11.9 8.2
Téng no va VCSH 14,607 13,936 15,383 16,783 P/B (14n) 1.7 15 1.3 1.1

9 | MBS RESEARCH

Ngudn: HDG, MBS Research



Y&-MBS
B4o cao cé phiéu | 03 Thang 03 2025 o\7

MIEN TRU TRACH NHIEM

Bao céo nay duoc viét va phat hanh b&i Khéi Nghién cieu - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghj dau tw ciia MBS dwoc xay dung dwa trén kha nang sinh I dw kién cuta cb phiéu, dwoc tinh bang téng cua (i)

chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cdng bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d4 tré thanh mot trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc

Dinh Ha Anh Nguyén Burc Hgo Lé H&i Thanh

V6 Duc Anh

Nghiém Phu Cuong
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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