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Chi tiéu FY23 FY24
Tdng trudng DTT (%) 81,7%  22,7%
Tdng trudng LNST (%)  202%  14,9%
Bién LNG (%) 40,2%  38,5%
Bién LNST (%) 196%  18,3%
ROA (%) 5,2% 5,7%
ROE (%) 6,2% 6,6%
Ng vay/VCSH (1an) 0,00 0,02
EPS (VND/CP) 1.113 1.279
BVPS (VND/CP) 18.607 20.126

Nguén: TCH, ABS Research

(*) TCH dp dung nién dé tai chinh (NDTC) tur

01/04 - 31/03
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Quy du dn gid tri tai Hai Phong

KQKD Q4/NDPTC 2024 thdp so véi mlic nén cao cung ky. Doanh thu thuén
Q4/NDTC 2024 ctia TCH dat 859 ty déng (-47% svck va -45% QoQ) va LNST
clia cd dong Céng ty me dat 188 ty dong (-54% svck va -39% QoQ). KQKD sut
gidm nay do muc nén cao cla Q4/NDTC 2023 khi doanh nghiép tdp trung ban
giao s8 lugng 1én sén phdm tai cdc du dn Hoang Huy New City (GD1), Hodng
Huy Commerce (H1). Hién tai doanh nghiép dang ddy manh trién khai cdc du
dn BDS dé tiép tuc md bdn va ban giao trong giai doan ti€p theo nhu Hodng

Huy Commerce (H2); Hoang Huy New City (GD2); Hoang Huy Green River, ...
Liiy k€ cd NDTC 2024, KQKD duy tri su tich cuc.

» KQKD ndm tai chinh 2024 cta TCH theo BCTC chua kiém todn ghi nhén
doanh thu thuén dat 4,7 nghin ty déng (+23% svck), LNST cia C8 déng
céng ty me dat 855 ty déng (+15% svck). Nhu vay, ndm tai chinh 2024, TCH
dd hotin thainh 187% ké& hoach doanh thu v& 140% ké& hoach Igi nhudn.
KQKD n&m 2024 tiép tuc tich cuc nhd mdang BDS, doanh nghiép tdp trung
ban giao cdc san phdm con lgi tai du dn Hoang Huy New City (GD1), Hoang
Huy Commerce (H1).

» Doanh thu tai chinh NDTC 2024 cla TCH cling gidm manh so vdi cing ky
khi dat 139 ty déng (-62% svck) do Idi tién gli va cho vay gidm. Tuy nhién,
déng thdi, chi phi tai chinh cling gidm manh vé 9 ty (-76% svck), khéng ghi
nhdn chi phi 1di vay phuc vu hoat dong thong thudng — todn bd Iai vay dd
dudgc von héa vao gid tri du édn BDS.

> Ngodi ra, trong ky, chi phi QLDN tdng manh [én hon 160 ty (gdp 2,2 lan
svck) chu yéu do khodn tén that va phén bé Igi thé thusng mai 59 ty va chi
phi QLDN khdc (khéng thuyét minh cu thé trén BCTC) 46 ty. Déng thdi chi
phi khdc 6 muc 107 ty (téng manh so véi 6 ty NDTC 2023) lién quan dén vu
viéc UBND Qudn Lé Chén (TP Hai Phong) da cé Quyét dinh thu héi dat vai
CTCP Dau tu Té Hiéu (cong ty con cla TCH). Theo dé, TCH phai ghi gidm
Igi thé& thuang mai lién quan dén khodn déu tu nay.

Mang BBS tiép tuc giif vai trd chi dgo trong hoat déng kinh doanh. Mdng
BDS trong NDTC 2024 chiém 84% cd ciu doanh thu clia TCH (téng tlr giai doan
2018 - 2019 khi chi 8 muic 6%), trong khi mang kinh doanh 6 t6 chi con déng
gop 13% (so vdi muc 90% ndm 2018). Tudng tu, Igi nhuén gdp clia mang BBS
cling déng goép phan I6n vao Igi nhudn gdp cta TCH. Vdi bién Igi nhudn cao,
trung binh dat trén 40% (so v8i mang 6 t6 tir 10-20%) giup bién Igi nhudn chung
clia doanh nghiép cdi thién, dat khodng 40% trong giai dogn 2023 — 2024.

Lugng tién cao, ng vay téing nhung vén & muc thdp. Tai 31/03/2025 (cudi
Q4/NDTC 2024), lugng tién cla TCH & muc 3,7 nghin ty, tdng 90% so vdi thdi
diém déu ndm nhg dong tién tich cuc tir hoat déng kinh doanh BDS. Gid tri ng
vay & 304 ty déng, tdng gén 9 1an so véi cusi NDTC 2023, phén I6n la vay dai
han dé phuc vu du én BDS. Chiing t6i cling luu y ng vay cta TCH dua trén ng

vay tai cébng ty me va hdp nhét cong ty con, khdng tinh tai cdc céng ty lién két.
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KET QUA KINH DOANH QUY 4/NDTC 2024 VA CA NDTC 2024

Chi tiéu Q4/FY23 Q4/FY24 %YoY FY2023 FY2024 %YoY
Doanh thu thuén 1.622 859 -47,0% 3.803 4.667 22,7%
Lgi nhudn gop 645 356 -44,9% 1.529 1.797 17,5%
Bién LN gdp (%) 39,8% 41,4% 40,2% 38,5%

Chi phi BH & QLDN (139,8) (79,1) -43,4% (339) (412) 21,5%
Ty Ié Chi phi BH & QLDN/DTT (%) -8,6% 9,2% 8,9% 8,8%

Doanh thu tai chinh 334 45,4 36,0% 365,7 138,5 -62,1%
Chi phi tai chinh 0,3 0,4 14,2% (38) Q) -75,9%
Chi phf IGi vay 0 0 -13,4% (34) = -100,0%
Lgi nhudn thuén tir HBKD 539 322 -40,2% 1518 1515 -0,2%
Lgi nhudn trudc thué 542 321 -40,8% 1534 1.423 -7,3%
LNST sau Igi ich c6 déng thiéu s8 4049 187,6 -53,7% 744 855 14,9%
Bién LN rong (%) 25,0% 21,8% 19,6% 18,3%

Nguén: TCH, ABS Research
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Dong tién NDTC 2020 - 2024 (ty VND)
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Héng t6n kho I8n, dam bdo nguén ghi nhdn doanh thu thdi gian téi. Tai cudi Q4/NDTC 2024, hang tén kho cla TCH chiém

ty trong I6n nhdt trong t6ng tai san véi gid tri 8,5 nghin ty déng (chiém 55,3% téng tai san), giam 13,9% so vdi thaoi diém

dau NDTC 2024. Hang tén kho cht yéu la gid tri cla (i) cde dy dn BBS dd dang 7,4 nghin ty, bén canh (i) thanh phdm BDS

603 ty (chd yéu la cda dy dn Hoang Huy Commerce H1 — 510 ty; Hoang Huy New City 56 ty) va (iii) HTK kinh doanh 6 t6

458 ty. VE (i), gid tri cdc du édn BDS d& dang, chi yéu & gid tri cia du dn Hoang Huy New City GD2 (du dn Khu d6 thi mdi

doc dudng D6 Mudi) gid tri 5,2 nghin ty; Hoaing Huy Green River 1,8 nghin ty; Hoang Huy Commerce H2 — 392 ty. Cdc du dn

nay sé dugc md bdn trong ndm 2025 va dudce ban giao trong giai doan tiép theo, déng gép 16n vao KQKD cua doanh nghiép.
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Ca céiu hang tén kho cudi NDTC 2024 (ty VND)
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Chuing tdi nhén dinh trién vong cta TCH thdi gian tdi tiép tuc tich cuc dua trén cdc yéu té sau:

> Thi trudng BDS Hai Phong tiép tuc tich cuc véi diém nhdn mdi tai Thiy Nguyén. Thi trudng BDS Hai Phong trong
n&m 2024 ghi nhén sy tdng trudng vdi lugng giao dich tdng manh, tdp trung vaio san phdm dét nén va chung cu. Trong
ndm 2025, du ki€n ngudn cung ti€p tuc tdng manh vdi viéc loat chu dau tu BDS “ra hang”, gidp thi trudng trd nén sobi
dong han. Ngodi ra, Hai Phong ndm gitr vi thé [a mot trong nhitng déu tau kinh té cda cd nudc vdi vi tri chién lugc — clra
ngd ra bién, trung tém logistic quan trong tai khu vuc phia Bdc vdi cdng nudc sGu va hé théng cd sé ha téing dudng cao
t8c k&t ndi va tiép tuc duge ddy manh phdt trién ha tang trong giai doan 2025 - 2030. Hai Phong, cling ndm trong cdc
tinh thu hdt vén déu tu nudc ngodi hang dau cd nudc véi s6 lugng I6n KCN dé va dang dudc phdt trién. Bén canh do,
Thay Nguyén (chinh thiic trg thanh thanh phé truc thudc TP Hdéi Phong tir T1/2025) du kién sé la trung tdm hanh chinh
— chinh tri mdi ctia Hai Phong sau khi sdp nhdp thém tinh Hai Ducng, thuc déy phdt trién co s6 ha téng gidp thi trudng
BDS tai dia phudng nay tiép tuc tich cuc.

» TCH s8 hitu quy dat Ién, naim tai vi tri chién ludc. Quy dat cia TCH tép trung tai Hai Phong, ndm & cdc vi tri déc dia
trung tdm thanh phd, gid cd hgp ly nhd gid von thdp (tUr cdc hgp déng BT trudc day). Bdc biét, hai du én trong diém thdi
gian tdi cta TCH la Hoaing Huy Green River v& Hoang Huy New City GD2 ndm tai TP Thiy Nguyén — trung tdm phdt

trién mdi ctia TP Hai Phong, gidp ddy nhanh t6c d6 hdp thu cdc sdn phdm cta du én nay.

> KQKD thdi gian téi du kién ti€p tuc tdng trudng tich cuc. Trong NDTC 2025, TCH du kién s&é md& bdn 2 du dn trong
diém la Hoang Huy New City GD2 va Hoang Huy Green River con du dn Hoang Huy Commerce (H2) c6 thé ma bdn tu
n&m 2026. Cdc dy dn nay cé thé bdt dau ban giao va ghi nhdn doanh thu ti cudi NBTC 2025, t6ng doanh thu cé thé
mang lai tif cdc dy én nay dat khodng hon 25 nghin ty dong, ddm bdo nguén ghi nhdn doanh thu dén n&m 2028 cho
doanh nghiép.

ABS Research du phéng LNST ¢6 déng Cong ty me NDTC 2025F clia TCH du kién & mdc 950 ty déng (+11% svck). EPS &
BVPS 2025F du kién dat 1.422 d/cp va 16.012 d/cp, tusng Ung P/E va P/B lan lugt dat 13,6x va 4,2x lan. ROE du kién dat
33,7%.
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Tinh hinh trién khai cdc du dn hién tgi ctia TCH

Dién

tich (ha) Sén phdm Tinh trang du dn

STT Du dn Vi tri

Pang trién khai

H1 - Hoaing Huy Da hotin thanh dau tu va dang ti€p tuc bdn va ban

1 Commerce Hai Phong 20 Chungcu 2021 giao cdc cdn con lqi (dd ban giao khodng 80%)

2 HotmgHuyNew = yipp,, 8 Liénké 2023 D& hoan thanh déu tu vér ban hang, dang ban giao
City (Giai doan 1) 9 9. dang bang
Hodaing Huy New oL Lién ké, biét thu, N N Lt

3 City (Giai dogn 2) Hai Phong 49.0 shophouse, chung cu 2025 Dang xdy dung va bat dau md bdan
Hodng Huy e DL Lién ké, biét thu, N N Lt

4 Green River Hai Phong 325 shophouse 2025 Dang xdy dung va bat dadu md bdan

5 H2 - Hoang Huy Héi Phong 05 Chungcu 2026F Da, hoarlthanﬂh phop)ly cliat dai, dang thi cong
Commerce mong dé chudn bi md bdn

6 150 Té Hiéu Hai Phong 16  Chung cu, lién ké 2027F  Pang gidi phong mdit béing va hoan thién tha tuc

phdp ly

Bad hoan thanh

7  GoldenLand Ha Noi 24 Chungcu 2013 D& hotin thanh déu tu vér kinh doanh
Nguyén Trai
8 Pruksa Town Hai Phong 20 NOXH 2015 Da hotn thanh dau tu va kinh doanh
g  HoangHuy Héi Phong 59  Lién ké, biét thy 2018 D hodn thanh déu tu vé kinh doanh
Riverside
10 Hoang Huy Mall Hai Phong 2.4  Liénké 2019 Da hotn thanh dau tu va kinh doanh
11 ;';TD"GQUH"V 2A Hai Phong 10 Chung cy, lién ké 2020  Dé hotn thanh ddu tu var kinh doanh
Nguén: TCH, ABS Research
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA TCH

Bdo cdo KQ HPKD (Ty déng) 2021 2022 2023 2024
Doanh thu thuén 2.756 2.093 3.803 4.667
Gid vén haing ban (2.109) (1.532) (2.274) (2.870)
Lgi nhuén gdp 647 561 1.529 1.797
Doanh thu tai chinh 327 442 366 139
Chi phi tai chinh (18) (94) (38) ©)
Chi phi bdn héing (52) (76) (267) (251)
Chi phi QLDN (79) (76) (72) (161)
Lgi nhudn tr HDKD 825 757 1.518 1515
L&i/l& khdc 9) 6.2) 15.9 (92.0)
Lgi nhuén trudc thué 816 751 1534 1.423
Lgi nhudn sau thué 609 480 1.243 1.121
LNST c8 dbng Céng ty me 401 246 744 855
Bdo cdo LCTT (Ty déng) 2021 2022 2023 2024
LCT thuén tir HDKD (354) (423) (4.540) 1.615
LCT thuén ti Hogt dong dau tu (2.755) 2.065 5.122 (1.020)
LCT thuén ti Hogt dong tai chinh 3.387 (1.947) (459) 188
LCT thuén trong ky 278 (305) 123 783
Tién & tuong ducng tién déu ky 390 668 363 486
Tién & tudng dudng tién cudi ky 668 363 486 1.268

Chi s8 tai chinh 2022

Kha néng thanh todn

2023

Khd ndng thanh todn hién hanh 7.83 512 597 9,05
Khé ndng thanh todn nhanh 6,28 3,01 1,25 3,26
Kha nding thanh todn tién mgt 0,39 0,15 0,23 0,87
Khd ndng thanh todn 1Gi vay 50,99 9,60 45,85 -
Cd céiu vén

Vén cht s hitu/T6ng tai san 0,84 0,82 0,85 0,88
NG phdi tra/T6ng tai san 0,16 0,18 0,15 0,12
Ng vay/Vén chti s8 hitu (D/E) 0,07 0,00 0,00 0,02
Chi s8 hiéu suéit hoat déng

S8 ngdy phai thu 147,24 147,41 23,40 32,87
S8 ngay phdi trd 32,53 59,05 44,87 61,90
S8 ngay tén kho 454,68 916,78 1,195,00 1,164,16
Kha ndng sinh 16i

Ty suét Igi nhuéin gép 23,5% 26,8% 40,2% 38,5%
Ty sudt Igi nhudn HDKD 29,9% 36,2% 39,9% 32,5%
'I:])’/esuc“lt LNST ctia ¢8 déng Cong ty 145% 11.8% 19.6% 183%
ROE 3,8% 2,1% 6,2% 6,6%
ROA 3,2% 1.7% 5.2% 57%
ROIC 7.5% 6,8% 12,9% 10.8%
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Bdng can déi ké todn (Ty déng)
+ Tién va cdc khodn tudng ducng
tién

+ Ddu tu ngdn han

+ Cdc khodn phai thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ T&i sa&n c6 dinh

+ Bt dong san déu tu

+ Tai san dé dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phai tra ngudi bdn

+ Ng ngdn han khdc

Ng ngén han

+ Vay dai han

+ Cdc khodn phdi tra dai han khdc
Ng dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén ¢6 phan

+ Lgi nhuén sau thué chua phéan
phdi

+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty € tdng trudng (%)
Tang trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tang trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

2021 2022 2023

29,77

1,38
23,23
24,68

922

19.948

18,38

0,39

5,03
369

17.444

668 363 486
8014 6.108 1.483
1.833 452 424
2,637 5.058 9.837

145 304 213
13.297 12.286 12.442
0 0 0

108 171 356
1.127 1554 1715
15 17 6

0 4 0

121 145 106
1371 1.890 2.183
14.668 14.176 14.625
256 44 33
247 248 311
1.196 2.107 1742
1.699 2.400 2.085
570 0 1
57 121 105
627 121 106
2.326 2,520 2.191
6.682 6.682 6.682
844 843 843
1415 947 1.120
0 0 0

12342 11.656 12.434

14.668 14.176 14.625
2021 2022 2023

-37,6% -24,0% 81,7%

-36,1% -8,0% 104,3%

-55,8% -38,6% 202,4%

-64,0% -59,9% 201,3%

39,3% -5,6% 6.7%
41,5% -3,4% 3,2%

11,86
0,71
7,29
7,59

1113

18.607

1.268

2,071

15.306

1.986

0
13.449

15.306

2024

22,71%

-7.3%
14,9%
14,9%

8.2%

4,7%

11,84
0,75
8,33
9,04

1.279

20.126

Nguén: TCH, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, Bién, Héa chét
Lé Thi Kim Hué - Phé Gidam déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU P )
™"

NHAN cU BUP
GIAI THUGNG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xuén Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bdt déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

BEST NEW STOCK TRADING APP  BEST SECURITIES HOUSE FOR RESEARCH Tréi nghiém ngay
ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai day

UNG DUNG GIAO DICH ¢4 PHIEU MG CONG TY CHUNG KHOAN Tfi'[ NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TICH BAU TU
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