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Trung tdm phan tich Ching khoan BIDV
TOM TAT KET QUA KINH DOANH: | B AT

KQKD Q3/FY24: DTT = 1,561 ty VND (-3% YoY) va LNST-CDTS = 307 ty VND (+14% YoY). Két qua trén dugc déng gép tu

: A (Chuyén vién phén tich cao cap)
ban giao 224 can hd tai Khu H1 Hoang Huy Commerce va 83 san phdm nha lién ké tai Hoang Huy New City. Dang chu y:

. . Vietl@bsc.com.vn
*  Muc ting trudng Lgi nhuin rong chd yéu do Lgi ich ¢8 déng thiu s6 gidm -61% YoY con 73 ty VND vi cing ky FY23 TCH

chi ban giao Khu H1 Hoang Huy Commerce (CRV La chi dau tu, ty L& Lgi ich thudc vé TCH la 60%).
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+ Bién LNG mang BDS giam tir 45.1% con 37.7% trong Q3/FY24 theo ching tbi do chi phi tién st dung dat tai Hoang Huy Théng tin doanh nghiép

New City cao.

Gia hién tai (VND): 17,750
+ Mang kinh doanh 6 t6 va linh kién ghi nhan phuc héi: Doanh thu dat 231 ty VND (+59.1% YoY) bién LNG dat 15.2% so vdi . )

16 gbp -1.8% cling ky 3Q/FY23. Cé6 phiéu LH (Triéu): 668
Lily ké cd ndm 9T/FY24: DTT = 3,808 ty VND (+74% YoY) — hoan thanh 152% ké& hoach doanh thu va LNST-CDTS = 667 ty Vén hod (T{l VND): 11,794
VND (+55% YoY) — hoan thanh 83% ké& hoach Lgi nhuén ca ndm FY24, trong dé déng gdp tu Lai cho vay, tién gl gidm tir 332 ty , .

VND con 93 tf VND (-72% YoY) do ké tir Q3/FY23 doanh nghiép d3 dung 4,900 ty VND (tuong dudng 80% tng tién & tién Thanh khoan 30n (Trieu): 8.9
guri) dé chi tra cho céc chi phi GPMB va tién sif dung dat tai du an Hoang Huy New City Il (D& Mugi, 49.5ha). S8 hitu nudc ngoai: 7.8%

DANH GIA cUA BSC

+ Két qua kinh doanh 9T/FY24 lan lugt thuc hién 79%/75% du phéng doanh thu va Lgi nhuin rong ca ndam FY24 cia BSC.
Chung t6i ky vong cdc san pham con lai tai Khu H1 Hoang Huy Commerce, Hoang Huy New City sé& tiép tuc dan dat lgi
nhudn cha TCH trong Q4/FY24, giip doanh nghiép hoan thanh k& hoach lgi nhuén FY24.,

KQKD FY22 FY23 FY24E FY25F

Doanh thu thuan 2,093 3,803 4,795 3,963
Lgi nhuan gop 561 1,529 1,960 1,604
NPATMI 246 744 895 955

EPS 368 1,113 1,339 1,429
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BIDV SECURITIES JSC

CAP NHAT DOANH NGHIEP

(1) Chung t6i tin rdng trong cac ndm tiép theo doanh nghiép sé tap trung moi nguén luc dé€ trién khai cic du an BDS vi
mac du mang phan phdi 6 t6 tai da ghi nhdn muc phuc hbi 4n tugng trong FY24, tuy nhién xu hudng chung cta nganh da
budc vao giai doan b3o hda. Theo VAMA, téng s6 ludng xe tai nhe (5-10 t4n) va xe tai trung (10-24 tan) ban ra trong ndm
2024 dat 9,827 chiéc tdng +17.9% YoY nhung chi tuong duong 44.8% ndm 2018 — thdi diém bat dau xu hudng gidm.

(2) Xoay truc chién ludc: ddy manh trién khai cac du an quy mé lén hudng tdi mot muc nén Ldi nhudn mdi, tao ngudn luc
mé rong quy dat gdi dau. Trong ndm tai chinh FY25, TCH sé& bat dau trién khai Hoang Huy Green River (32.5 ha) — du 4n
cé quy md l8n nhat tir trudec dén nay — song song vdi 2 du dn nhd con lai trong danh muc H2 Hoang Huy Commerce va T6
Hiéu. Chung t6i ky vong 3 du dn s& mang lai dong tién rong khoang 8,743 ty VND trong 2025-2027, tao nguén luc gdi dau
cho du an Hoang Huy New City Il (49.5 ha).

Hinh 1: San lugng xe tai nhe-trung tiéu thu 2018-2024 Hinh 2: KQKD mang kinh doanh 6 t6 tai FY18-FY24E
(xe)
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Nguén: BSC Research, VAMA Nguén: BSC Research, TCH

Hinh 3: Thdi diém trién khai du kién

n il
Nguén géc  Quy dét thanh toan ddi tng Q"ma“)w Cha dau tu ﬁj:‘éhle 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

H1 Hoang Huy Commerce 56 CRV 60%

H2 Hoang Huy Commerce ' TCH 100%

BT Hoang Huy Riverside 5.9 TCH 100%
Hoang Huy - S& D4u 1.0 CRV 60%

Hoang Huy New City 8.0 TCH 100%

Hoang Huy Green River 325 TCH 100%

P3uGid Hoang Huy New City Il 495 CRV 60%
Diuthdu T6 Hiéu 16 TCH 100%

Nguén: BSC Research, TCH
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Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:
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LUAN DIEM DAU TU - DU PHONG

(1) Binh gid hap dan: TCH hién dang giao dich tai P/B FY25 = 1.11x th4p hon muc trung binh nganh hién tai 1.4x. Ching t6i
tin rang TCH xUng ddng v8i mudc dinh gid cao hon nhd quy dat 84.3ha d3 hoan thién phdp ly tai Hai Phong: (1) 48% quy dat
sach hién tai dén tlr hodn d6i quy dat d6i Ung ti hdp ddng BT va (2) 52% quy dat con lai chd yéu la du 4n Hoang Huy New City
Il (B6 Mudi) théng qua du gid vdi chi phi khodng 10.3 triéu VND/m2.

(2) Lgi nhuan rong dudc ky vong sé thiét lip dinh mdi vao FY26-FY27: TCH du kién khdi cong 2 du dn Khu H2 Hoang Huy
Commerce (cdc san phdm cdn hd), Hoang Huy Green River (sdn phdm thip ting) trong ndm FY25. Do dd, BSC ky vong (1)
KQKD n3m FY25 dudc din dat bdi ban giao tiép tuc 2 du 4n d3 trién khai géom khu H1 Hoang Huy Commerce, Hoang Huy New
City trong khi (2) FY26-FY27: diém rdi gi nhudn tir ghi nhan ban giao 2 du dn mdi khu H2 Hoang Huy Commerce va Hoang
Huy Green River. Cu thé:

- Nam FY25: DTT = 3,963 ty VND (-17% YoY) va LNST-CDTS = 955 ty VND (+7% YoY). Trong khi d4, doanh s6 mé ban
mdi (presales) dat 4,173 ty VND (di ngang so vdi FY24) tir 2 du dn mdi.

- N&m FY26: DTT = 8,327 ty VND (+110% YoY), LNST-CDTS = 3,045 ty VND (+215% YoY) va doanh s& m3 ban mdi dat
4,173 ty VND (+2.5% YoY).

KHUYEN NGHI

BSC khuyé&n nghi MUA déi véi TCH va gid muc tiéu = 21,500 VND/cp (upside +21.1% so vdi gid déng cla ngay 10/03/2025).
Chung téi tin rdng ngudn luc tich Ly tir 2 du dn sdp tdi sé la don bay cho doanh nghiép tiép tuc trién khai du dn Ldn tiép theo
Hoang Huy New City Il (49.5ha) va xa hon la ma rdng quy dat trong tudng lai.

Hinh 4: KQKD cuta DN trong giai doan FY18-FY26 Hinh 5: Binh gia P/B cta cac doanh nghiép BDS
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Nguén: BSC Research, TCH Nguén: BSC Research, Bloomberg
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\"“o PHU LUC: TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
w 10/03/2025 — HSX: TCH
m 9T/FY23|9T/FY24 Q3/FY23 | Q3/FY24 KHUYéN NGHI: MUA
- Doanh thu 2,184 3,808 74% 1,613 1,561 -3% T e A ' 21.500
T % YoY 82%  24% 70% -3% .
@) . Upside: +21.1%
(a' - O t6 va Linh kién 333 484 46% 145 231 59%
E - Kinh doanh BDBS 1,707 3,180 86% 1,389 1,263 -9%
‘u’_,) Lgi nhuén gdp 808 1,441 78% 652 554  -15% Théng tin doanh nghiép
o Chi phi ban hang (142) (199) 40% (113) (74) -34% Gi3 hién tai (VND): 17,750
Chi phi QLDN (56) (134) 137% (17) (21) 24% cé phi'é'u |;H (Triéu): 668
EBIT 609 1,109 82% 522 458 -12% Vén ho (Ty VND): 11,794
Doanh thu tai chinh 332 93 -72% 87 33 -62% Thanh kho3n 30n (Triéu): 8.9
Chi phi tai chinh (38) (10) -75% (34) (9) -72% S3 hifu nudc ngoéi: 7 8%
LNTT 917 1,102 20% 582 483 -17%
[Thu& TNDN (189) (235) 24% (122) (103) -16%
LNST 727 867 19% 460 380 -17%
LNST-CDTS 432 667 55% 270 307 14%
% YoY 419% 55% 259% 14%
% Bién LNG 37% 38% 40% 35%
L O t6 va Linh kién 0.8% 9.5% -1.8% 15.2%
- Kinh doanh BBS 43.1% 42.1% 44.5% 37.7%
% Bién LN réng 20% 18% 28% 24%

Nguén: BSC Research, TCH




€O PHU LUC: DINH GIA BAO CAO CAP NHAT
7S 10/03/2025 - HSX: TCH
m: KHUYEN NGHI: MUA
- | Phudng phap |Gid tri ddnh gid lail % Ty & lgiich |  Gid tri G e e 21,500
5 Hoang Huy Green River RNAV 3,523 100% 3,623 Upside: +21.1%
2[: D3 Musi (New City Il) RNAV 7,041 60% 4,248
("';') T6 Hiéu RNAV 1,210 100% 1,210
E Hoang Huy Commerce H1 RNAV 513 60% 309 Thong tin doanh nghiép
Hoang Huy Commerce H2 RNAV 1,259 100% 1,259 Gia hién tai (VND): 17,750
Hoang Huy New City RNAV 380 100% 380 C6 phiéu LH (Triéu): 668
B4t dong san thuong mai khac  Book value 1,715 60% 1,029 Vén hod (Ty VND): 11,794
Téng gid tri danh gia lai 11,958 Thanh khoan 30n (Triéu): 24iS)
(+) Tién + D4u tu ngdn han 3,647 S8 hitu nudc ngoai: 7.8%
(-) NG vay (1,227)
Téng gid tri doanh nghiép 14,378
S6 lugng cb phiéu (triéu) 668.2
Gid hién tai 10/03/2025
Gia muc tiéu 21,500
Tiém nang téng gid 25.7%

Nguén: BSC Research, TCH




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cta Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
nay khéng duoc xay dung dé cung cip theo yéu ciu cla bat ky t6 chirc hay ca nhan riéng 1& nao hoic
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén sir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khdo trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi vadi tinh
chinh xac cta nhirng théng tin duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiju trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, sra d8i, in &n ma khodng cé s ddong y cha BSC déu trdi luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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