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CTCP TAP bOAN HA PO - HDG (HOSE)

Vai nét vé doanh nghiép

HDG tién than la cong ty xay dwng truc thudéc Bd Quéc

phong, dwoc cb phan hoa vao ndm 2004 va dugc niém yét

trén HOSE vao nam 2010. Hién tai, HDG dang hoat dong .

chinh trong cac linh vuc: B4t dong san va san xuét dién (bao Chung t6i wéce tinh doanh thu va lgi nhuan sau thué cta HDG trong nam

gom: thiy dién, dién mat troi va dién gio). 2025 dat 1an lwot 1a 3.209 ty dong (+18% yoy) va 1.093 ty dong (+144%
yoy), twong ng vé&i EPS la 2.533 déng/cd phiéu.

Chung t6i danh gia KQKD nam 2025 cia HDG sé ghi nhan mic tan
MUA g g g g

Khuyen nghi trwdng tich cwe xét dén: (1) Charm Villas dw kién mé ban giai doan 3 trong
Gia muc tisu 33.773 Q2,’ (2) I:I.oén thanh vi(fic trfch lap dy ’plh()rTg crlo nha r'né‘y Hbéng Phong 4A
Chung t6i dwa ra khuyén nghi MUA v&i mire gid hop ly 1a 33.773 VND/ co
Upside 28.90%  Phieu.
LUAN DIEM DAU TV
Théng tin c6 phiéu Charm Villas — dong lwc tang trweéng trong nam 2025
Phan nganh Batdong sén. Bien  LinG dy kién s& mé ban 30 can trong quy 175 can con lai trong quy 2/
Thi gia (26/05/2025) 26.200 2025. VCBS danh gia dot mé& ban tiép theo ctia Charm Villas sé thu duoc
két qua tich cuc vé doanh s6 ban hang va hwdng loi méat bang gia ban mai
Bién dong 1 nam 19.700 - 32.400 da dwoc thiét lap béi Vinhomes Pan Phuong.
KLGD binh quan 52T (tr.cp) 3.838.731 Phap ly tai cac dw an géi dau da dan dwoc thao g&
Vén hoa (Ty ddng) 8.778 Sau khi Ha Néi cdng bd danh sach cac dy an du diéu kién thdo g&, chung
S 16.63 t6i ky vong TP. H5 Chi Minh ciing sé& sém dwa ra danh sach chinh thirc

trong ndm 2025, theo dé, thao g& vwdng méc cho dw an Hado Minh Long
P/B TTM 1,17 va Hado Green Lane (theo B&o céo danh gia — Thi diém thwc hién dw an
NOTM cta chung toi).

- i Mang niang lwong: Ap Iwc trich 1ap giam bét trong nam 2025
Dién bién gia ~ ]
San lwgng thdy dién van sé ghi nhan mire téang trwdng nhat dinh trong 6
thang dau nam 2025 nhd mac nén thap trong cung ky. Dbi véi cac dy an
dién mat troi: HDG da hoan tat viéc trich 1ap cho nha may H6ng Phong 4.
\\/\/\l\/\x’\/\v Débi v&i dw an nha may dién mat troi Infra SP1, dén nay co quan nha nwéc
J\/F c6 thAm quyén van chwa ban hanh van ban chap thuan két qua nghiém thu
céng trinh xay dwng cla chd dau tw, d&n dén rdi ro phai thwc hién trich lap
dy phong trong thoi gian téi.

2022 2023 2024 2025F 2026F

Doanh thu 3.581 2.889 2.719 3.209 4.488

Chuyén vién phan tich +l- yoy (%) -5% -19% -6% 18% 40%

Pham Van Trang LNST 1.362 866 447 1093 1.768

pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184 'I;S LN gbp 62% 60% 58% 66% 65%
https://vcbs.com.vn/trung-tam-phan-tich (%)
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Hé thong bao cao phan tich cia VCBS EIZS -TT™M 3605 2175 1715 2533 4.098
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VCBS O CTCP TAP POAN HA PO - HDG (HOSE)
. MUA - 33.773 VND

CAP NHAT TINH HINH KINH DOANH Q1/2025

Bon vi: Ty VND Q1/2024 Q1/2025 %YOY Nguyén nhéan

Doanh thu thuan 848 599 -29%

Doanh thu thuan gidm 29% svck do Q1/2025 HDG khéng ghi nhan doanh
Bé&t déng sén 315 0 -100% thu tir ban giao BDS. Mang thay dién tiép tuc 1a ngudn déng gép chinh trong
co cAu doanh thu.

San lwgng Q1/2025 ghi nhan sw cai thién tich cwc hon so véi cung ky nho
hién twong thoi tiét La Nina, dat 235 triéu KWh (+38% yoy). Trong d6, duw
an Dakmi déng gép phan I&n trong murc ting trudng san lwong.

Thady dién 414 503 21%

Cung cép dich vu va

_10,
cho thué BPS déu tw 80 & 1%

Bién lgi nhuan gdp dat 68% (tang so v&i mirc 52% cung ky) nho bién lgi
Loi nhuan gop 438 401 -8% nhuan gép mang thuy dién cai thién khi san lwong phat tang, trong khi chi
phi van hanh 1a én dinh.

Doanh thu hoat déng tai chinh di ngang so v&i cuing ky, chi yéu 1a l4i tién

' 0,
Doanh thu tr HDTC 13 14 8% glvi, tién cho vay (dat 10 ty ddng).
Chi phi 1ai vay van chiém ty trong chinh, dat 75 ty ddng. Ngoai ra, Q1/2025
Chi phi tai chinh 96 108 13% phat sinh thém khodn chi phi tai chinh khac dat 32 ty déng, tdng manh so

v&i cung ky.

Chi phi quan ly doanh nghiép t&ng manh 69,1%, dat 55,1 ty déng. Ngugc

IC,h' phiban hang & quan 34 56 65% lai, chi phi ban hang lai dwoc tiét giam do khéng ghi nhan hoat dong ban
v giao BBS.
LNST 264 207 209, Bién lgi nhuan sau thué dat 35%, cao hon cling ky nhd mang dién déng gop
° ty trong cao.
Hinh 1: KQKD cuia HDG (dv: ty déng) Hinh 2: Bién lgi nhuan gép mang nang
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Nguén: HDG, VCBS téng hop
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CTCP TAP bOAN HA PO - HDG (HOSE)

TRIEN VONG DOANH NGHIEP

MUA - 33.773 VND

Charm Villas — dong lwc tang triréng trong nam 2025

HDG dv kién s& mé& ban 30 cin trong qu§ 175 cén con lai trong quy 2/2025. Thj trwéng bat dong san phia
Tay Ha Noi da ghi nhan sy séi dong tré lai sau dot mé ban dau tién cta dy an Vinhomes Dan Phuong voi
mirc dd quan tadm va ty 1& hap thu tét. Do d6, VCBS danh gia dot mé ban tiép theo ctia Charm Villas sé thu
duoc két qua tich cuc vé doanh sb ban hang va huwéng loi mat bang gia ban méi da dwoc thiét 1ap bdi
Vinhomes Dan Phuwong.

Gia ban trung binh wéc tinh roi vao khoang 130-150 triéu dong/m2. Cac san pham con lai sé dwoc chia
thanh nhiéu dot ban, ghi nhan doanh thu dan trong giai doan 2025-2027, la ngudn déng gép dong tién chinh

cho doanh nghiép trong khi ch& thao g& phap ly tai cac dy an con lai.
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Nguén: HDG, VCBS

San pham
Da giai phong mét bang, dang diéu
Hado Minh 27 ha Tap doan | ThuBle, | Chungcw & | chinh quy hoach 1/500 va doi phé
Long ' HDG TP.HCM nha lien ké | duyét chuyén doi muc dich st
dung dat.
Da giai phong mét bang, dang diéu
Hado Green Tap doan | Quan 8, chinh quy hoach 1/500 va dgi phé
Lane 2.3 ha HDG Tp.HCM Chung cr duyét chuyén déi muc dich st
dung dat.
CTCP
62 Phan Dinh Thiétbj | rnanh o Chungcwd | oo ns duyst chuydn muc dich st
" 2,2 ha C Xuén, Ha | Van phong Ae o n P
Gié6t gido duc o « dung dat théng qua thi diém
1 Noi cho thué

Ngubn: HDG, VCBS
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VCBS O CTCP TAP POAN HA PO - HDG (HOSE)
. MUA - 33.773 VND

Ngay 30/04/2025, UBND Thanh phd Ha Noi da phé duyét théng qua Danh muc khu dat dw kién thuc hién
dw an thi diém phat trién NOTM trén dia ban thanh phé Ha Néi. Dy an Phan Dinh Giét ciia CTCP Thiét bj
gido duc 1 — thanh vién cla Tap doan Ha D6 ciing co tén trong danh sach nay. Bay la dw an co quy mé 2,24
ha, tdng mrc dau tw dw kién 4.500 ty ddng. VCBS danh gia dw an sé can thém thoi gian dai dé trién khai
coéng tdc GPMB va ha tang trwéc khi da diéu kién dwa vao kinh doanh.

Sau khi Ha Noi cong bé danh sach cac dw an dd diéu kién thao g&, chung téi ky vong TP. Hb Chi Minh ciing
sé& som dwa ra danh sach chinh thirc trong ndm 2025, theo d6, thao g& vuéng mac cho dy 4n Hado Minh
Long va Hado Green Lane (theo Bao cdo danh gia — Thi diém thwc hién dw &n NOTM ctia chang toi).

Day |a hai dw 4n nam tai khu vuc trung tam TP.HCM, noi quy dat dang cwc ky han ché. Bén canh do, chi
tiéu dan sb tai TP. Tha Birc dwoc bd sung thém 2 triéu dan, tao diéu kién cho viéc cap phép du an. Véi mat
dd dan sb cao trong bdi canh ngudn cung han ché, 2 dy an trén dw bao sé ghi nhan doanh sé tich cuwc khi
mé& ban, qua dé la ngudn dem lai dong tién quan trong cho giai doan tir ndm 2026 tré di (khi Charm Villas
da dan hoan thanh ban giao).

Doanh thu va LNG mang BbBS
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Nguén: HDG, VCBS
Mang nang lwong: Ap lwc trich 1ap giam bét trong nam 2025

Theo Trung tam khi twong thdy van quéc gia, dw béo tbng lwgng mua tai khu vwe Trung Trung Bo duw kién
cao hon 5-15% murc trung binh nhiéu ndm. Khu viec nay tap trung phan Ién nha may ctia HDG, chiém 75%
tbng cong suét, tao co s& cho ky vong téng san lwong trong ndm 2025.

Mé&c du pha trung tinh sé& chiém wu thé cha dao trong ndm 2025, tuy nhién ching t6i cho rdng san lwong
thdy dién van sé& ghi nhan muc tang trwdng nhat dinh trong 6 thang dau ndm 2025 nh& mirc nén thap trong
cung ky.
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San lwong thay dién theo quy

Tinh hinh thoi tiét Dbon vi: triéu kWh
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Nguén: IRI, HDG, VCBS

DPéi v&i cac dw an dién mat trei: Rui ro lién quan dén trich 1ap dw phong cho dy an Héng Phong 4 hién
khéng con do doanh nghiép da hoan tat viéc trich 1ap. Ddi véi dw an nha may dién mét troi Infra SP1, dw an
nay da nam trong danh sach 173 nha may dwoc cong nhan ngay van hanh thwong mai (COD) va dang dwoc
ap dung murc gia ban dién theo co ché khuyén khich (FIT) danh cho cac dy an dién mat troi. Tuy nhién, dén
nay co quan nha nwéc co thAdm quyén van chwa ban hanh vdn ban chép thuan két qua nghiém thu cong
trinh xay dwng clia chi dau tw. Didu nay dan dén kha ndng gia ban dién hién tai cé thé bj diéu chinh, kéo
theo rui ro phai thirc hién trich 1ap dw phong trong thoi gian toi.

Dw an dién gi6 trong ké hoach 2025-2030

Dy 4n vjtri | Sanluong dy kié'(‘{("‘,e;"; CS (MW)
7A m& réng (7A GD 2) Ninh Thuan 63 21
Ea H'leo 1&2 Dak Lak 153 57
Phwéc Hivu Ninh Thuan 141 50
So6c Trang 13 Soéc Trang 97 40
Hado Quang Trj Quang Tri 107 30
V3 Ninh Thuan 800 250
An Phong Ninh Thuan 938 300
Binh Gia Lang Son N/A 80

Nguén: VCBS téng hop

V& dai han, Tap doan tiép tuc dinh hwéng mé réng céng suét thédng qua viéc phat trién cac dw an dién gio.
Hién cac dw an nay van dang trong qua trinh hoan thién thi tuc phap ly. BLD cong ty cho biét thoi gian thuc
hién hd so phéap ly cho cac dy &n nang lwong téi tao hién nay kéo dai hon dang ké so véi giai doan trudc
do céac quy trinh thdm dinh khat khe hon. Tuy nhién, gia ban dién ky vong sé cai thién trong twong lai do Bd
Cong Thwong da dé xuat mirc gia ap dung cho cac dw &n maéi, cao hon so véi mire gia chuyén tiép hién
hanh.
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VCBS O CTCP TAP BOAN HA BO - HDG (HOSE)

Vietcombank Securities MUA - 33.773 VND
Chung t6i wéc tinh doanh thu va loi nhuan sau thué cia HDG ndm 2025 dat 1an lwot 1a 3.209 ty déng (+18%
yoy) va 1.093 ty déng (+144% yoy), twong trng véi EPS l1a 2.533 dong/cé phiéu.

Chung toi tién hanh dinh gia dbi véi cb phiéu HDG dya trén moét sd phuwong phap:

Dinh gia Mang kinh doanh Gia tri hop ly (Ty déng)

tirng phian
BAt dong san 3.395
Nang lwgng & Khac 11.169
No vay rong 2.969
Loi ich cd déng khong kiém soat 1.312
Gia tri VCSH rong hop ly 10.283
S6 cb phiéu (triéu) 336
Gia hop ly méi cb phiéu (VND) 30.573
binh gia P/B
twong dobi
KDH 1,62
TAL 1,87
AGG 0,81
DXG 1,18
HLD 1,62
Trung vi 1,62
Gia trj s sach/ ¢b phiéu (VND) 22.823
Gia hop ly moi cé phiéu (VND) 36.973
K&t hop 2 Chung toi két hop 2 phwong phap dinh gia tirng phan va dinh gia twong dbi theo ty 1& 50:50 va dwa ra két qua

phwong phap

dinh gia hop ly ctia cb phiéu HDG la 33.608 dong/ c6 phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia tirng phan 30.573
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VCBS O CTCP TAP DOAN HA B0 - HDG (HOSE)
T MUA - 33.773 VND

Phwong phap dinh gia twong dbi 36.973

Két hop 2 phwong phap 33.773

Chung t6i wéc tinh doanh thu va lgi nhuan thuan ctia HDG trong ndm 2025 dat 1an lwot 1a 3.209 ty déng (+18%
yoy) va 1.093 ty dong (+144% yoy), twong tng véi EPS la 2.533 dong/cé phiéu.

Chung t6i danh gia KQKD n&m 2025 clia HDG sé ghi nhan mirc ting trwdng tich cuc xét dén: (1) Charm Villas
du kién mé& ban giai doan 3 trong Q2, (2) Hoan thanh viéc trich 1ap dw phong cho nha may Héng Phong 4.
Chuing t6i dwa ra khuyén nghi MUA véi mire gia hop ly 1a 33.773 VND/ cé phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

Bé&o cdo nay va’hodc bat ky nhan dinh, théng tin ndo trong bao c&o nay khoéng phai la cac |&i chao mua hay ban bat ky mét san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sé&n phadm tw van dau tu hay y kién tw van dau
tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dd, nha dau tw chi nén coi bdo cao nay la mét nguén tham
khao. VCBS khéng chiu bat ky trach nhiém nao trwéc nhirng két qua ngoai y mubn khi quy khach s dung cac théng tin trén dé
kinh doanh ching khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mirc can trong tdi da cé thé. Tuy nhién,
do cac nguyén nhan chi quan va khach quan t&r cac ngudn thdng tin cong bé, VCBS khong dadm bao vé tinh xac thwec cla cac
thong tin dwoc dé cap trong bao cao phan tich cling nhw khdng cé nghia vu phai cap nhat nhirng thong tin trong bao céo sau thoi
diém bao cao nay dwoc phat hanh.

Bao cao nay thudc ban quyén cla VCBS. Moi hanh déng sao chép mét phén hoac toan bd ndi dung bao cao va/hoac xuét ban
ma khéng c6 sw cho phép bang van ban ciia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh |&i ctia cb phiéu dwoc tinh béng téng cua tiém néng tang gia ké tir thdi diém cong bd bao cao (da diéu chinh), va
ty suéat cd tirc tién mat dw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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