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KHUYEN NGHI: MUA
Gia muc tiéu: 31,400
Upside: +28%

QUAN DIEM DINH GIA

Chung tbi khuyé&n nghi MUA d8i vdi ¢ phiéu HDG vdi gid muc tiéu 31,400 VND/CP,
tudng dudng upside 28% (theo gid tham chiéu ngay 19/05/2025) dua trén phucng
phdp dinh gid tiing phan. Hién tai c6 phiéu HDG dang giao dich 8 mic PE FW 2025
14 9.9x, chiét kh&u 13% so v8i muc trung vi 5 ndm (11.4x).

TRIEN VONG KINH DOANH 2025
1. San lugng nhém thay dién tdng trudng 11% nhd diéu kién thdi tiét thuan Loi.
2. Mang bit ddng san du kién ma bdn du dn Charm Villas 3 trong ndm 2025 va
du dn 62 Phan Dinh gidt dugc thi diém theo nghi quyét 175/2024/QH tao ddng
luc tang trudng trong tuong lai.
DU BAO KET QUA KINH DOANH NAM 2025
Doanh thu dat 2,869 VND (+8% YoY):

e MangBDS dat 430ty VND (+4% YoY), gid dinh ban giao 20 can thudc du dn Charm
Villas 3.

e Mang nang lugng dat 1,974 ty VND (+8 YoY) nhd tinh hinh thdy van thun lgi cho
nhém thay dién.

Bién Lgi nhuin gdp dat 62%, tang 3 diém % chl yé&u do bién gbp mang BDS tang 11
diém % nhd gid vén cta du dn Charm Villas 3 thdp — d3 phat trién du dn tir han 8 ndm
vé trudc.

Doanh thu tai chinh dat 72 ty VND (+21% YoY) do céng ty tdn dung v8n nhan rbi, dau
tu vao trai phiéu an toan va tién gli ngan hang.

Ty L& chi phi SGA/doanh thu dat 10.2%, giam -6.4 diém %. Trong ndm 2024, céng ty
d3 trich lAp 1 l4n déi vai 2

94 ty VND ng xAau tai du 4n Hong Phong 4 (giai doan 2022-2024). Trong ndm 2025,
cdng ty van sé trich lAp khoang 100 ty VND ng xau - tudng ducong 1 nam.

LNST- CDTS dat 831 ty VND, ting 136% YoY. Néu loai trif khoan trich lap, LNST-
CDTS cé thé dat 926 ty VND, +22% YoY.

CAP NHAT KET QUA KINH DOANH Q1/2025

Doanh thu va lgi nhuan thuén lan lugt dat 598 ty VND (-29% YoY) va 155 ty VND (-
30% YoY), tuang dudng hoan thanh 20% va 19% du phéng doanh thu va lgi nhuan cla
BSC trong cd nam 2025.

RUI RO: 1) tinh hinh thdi tiét dién bién phic tap, thay vin bat Lgi d6t ngdt, 2) tinh hinh
d4u gid dién kéo dai hon du kién.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 3,681 2,882 2,718 2,869
Lgi nhuén gop 2,212 1,716 1,591 1,767
NPATMI 1,107 719 352 843
EPS 3,292 2,138 1,047 2,508
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Théng tin doanh nghiép

Gia hién tai (VND): 24,600
C8 phiéu LH (Triéu): 859.4
Vén hod (Ty VND): 8,274

Thanh khoan 30n (Triéu): 2.45
19.6%

S4 hitu nudc ngoai:




BSC" Bao cdo cip nhat doanh nghiép
................. 19/05/2025 - HSX: HDG

. CAP NHAT KQKD Q1.2025

(Ty VND) 1Q2024 1Q2025 % YoY % QoQ d?:l:;:/g
Doanh thu 848 598 -29% -20% 20%
BDS thudgng mai 315 - -100% -100% 0%
N3ng lugng 414 478 15% 24% 24%
Cho thué BDS 80 79 -1% 8% 24%
Khach san 35 37 6% 6% 28%
Lgi nhuén gop 438 400 -9% -28% 22%
Chi phi ban hang 1 1 11%
Chi phi QLDN 33 55 67% -83% 19%
EBIT 404 344 -15% 47% 23%
Doanh thu TC 13 14 8% -36% 20%
Chi phi tai chinh 96 108 13% 61% 30%
-Lai vay 84 75 -11% -11% 24%
L3i/l6 khac - (22) N/A
LNTT 319 229 -28% N/A 20%
LNST 264 207 -22% N/A 20%
LNST-CDBTS 221 155 -30% N/A 19%
HNST-COTS didy 221 193 12%  -51%
chinh*

Thay d8i  Thay déi
%SG&A/Doanh thu 4.0% 9.4% 5.4% -33.0%
Bién LNG 52% 67% 15.2% -6.6%
BDS thudgng mai 38% N/a N/a N/a
Nang lugng 64% 69% 5.2% -5.7%
Cho thué BBS 41% 38% -3.3% -7.2%
Khach san 51% 57% 5.3% 2.5%

Nguébn: BSC Research, HDG, *: loai bé du phong
Tém tit KQKD Q1/2025: mang ndng lugng tié€p tuc la tru cot
Doanh thu dat 598 ty VND, -29% YoY, LNST-CDTS dat 155 ty VND (-30% YoY):

e Doanh thu mdng nang lugng tang +15% YoY, nhd tinh hinh thdy van thuan lgi dudi
tac déng cla La nina.

e Trong ky cong ty khéng ghi nhén ban giao du ban BDS va doanh thu mang cho
thué BDS, khach san khdng thay ddi dang ké.

Bién lgi nhudn gbp dat 67%, tdng 15 diém % so v4i cung ky chii y&u do nhédm thly dién

¢é luu lugng nude vé nhiéu han.

Ty & SGA/Doanh thu dat 9.4%, tdng 5.4 diém % so vdi cung ky do cdng ty thuc hién

trich lAp 20 ty VND - du phong ng x4u lién quan dén EVN 8 du dn Héng Phong 4. EVN

van dang mua dién tir du dn Héng Phong 4 nhung tam chua thanh todn cho dén khi ¢

két ludn chinh thiic cla cac co quan quan Ly.

KQKD Q1/2025, doanh thu va LNST-CDTS da hoan thanh 20% va 19% du phong ca
nam 2025. Luu y, doanh nghiép cd k& hoach md ban du dn Charm Villas 3 vao Q2/2025
do @4 lgi nhudn sé& doén vé cudi nam.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Il. TRIEN VONG KINH DOANH 2025
1. San lugng nhém thiy dién ting trudng 11% nhd diéu kién thdi tiét thuan Lgi.

Trong Q1/2025, san lugng cuta thay dién dat 235 triéu kwh, tdng 38% YoY, nhd anh
hudng cta La nina. Theo du bdo cia NOAA, hién tughg ENSO sé& chuyén sang pha
trung tinh trong phan l8n ndm 2025 — tich cuc hon tinh hinh n8m 2024 cé dén mot nita
thdi gian la EL nino (thang 1 — 5/2024) va mot nita la La nina. Do d6, ching ti ky vong
san lugng thay dién trong 9 thang con Llai clia ndm 2025 van sé tng trudng dudng va
cd ndm dat 1,223 triéu kwh, t8ng 11% YoY (san lugng tip trung vao cudi ndm).

Gid ban dién cla nhdm thly dién trong n8m 2025 sé& khdng thay d6i ddng k& so vdi
nam trudc vi ty 1& san lugng dién hop déng Qc van sé duy tri 8 muic 98%.

Hién tudng thdi ti€t trung tinh sé chiém chi dao trong phan lén ndm 2025
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San lugng thay dién cia HDG trong 9 thang con lai van sé ting trudng dudng trong giai doan trung tinh
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Nguén: HDG, BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 3



BSC" Bao cdo cip nhat doanh nghiép
................. 19/05/2025 - HSX: HDG

2. Mang bat dong san du kién mé ban du 4n Charm Villas 3 trong nam 2025 va du an
62 Phan Dinh giét dudc thi diém theo nghi quyét 175/2024/QH tao ddng luc ting
trudng trong tuadng lai.

a) Md ban du an Charm Villas 3 trong nam 2025.

Céng ty du kién s& m3 ban du dn Charm Villas 3 trong Q2/2025 sau 2 ndm tri hoan,
chiing t6i cho rdng day sé& la déng thai hé trg tdm Ly trén thi trudng d6i véi c6 phiéu.

Dy &n dang con 108 san pham biét thu, nha lién ké - d3 hoan thanh xdy dung vdi
phdp ly day dd, gid ban tham khdo roi vao khodng 130 — 150 triéu VND/m?2. BSC
udc tinh néu gid ban L& 100 triéu VND/m2, t8ng Lgi nhudn sau thué cla ca du én ¢é
thé dat 681 ty VND.

Hién tai, ching t6i dua ra gid dinh than trong céng ty sé md ban 20 cidn cta du an
nay trong nam 2025, ghi nhan doanh thu 8 mang BDS la 430 ty VND (+4% YoY) va
lgi nhuén gbp dat 213 ty VND (+34% YoY nhd gid du ban d3 dudc dau tu tir hon 10
nam trudc).

Hién tai danh muc du dn g8i dau clia c6ng ty con tudng d6i it, do dd, ching t6i than
trong dat kich ban kéo dan thdi gian ban hang & du an Charm Villas 3.

BSC du phdng thdi gian ban hang va ghi nhén Lgi nhudn cia dy an Charm Villas GD 3

2021 2022 2026F 2027F 2028F

Charm Villas
Gb 1&2
Charm Villas

Gb 3

Nguén: HDG, BSC Research
Théng tin cha dy an Charm Villas giai doan 3

Quy mé du an 30 ha
Vitridu an Pai 16 Thang Long, xa An Thugng, huyén Hoai Blc, TP. Ha N6i
Cach quén trung tam tha d6: 15 phut
Big C Thang Long: 10 phut
San bay quéc té Néi Bai: 25 phut
S6 lugng san pham 108 cén
Dién tich trung binh Nha lién ké tir 90 — 230 m2
Biét thy tir 163 — 430 m2
Gid ban sd cap gia dinh ctia BSC | 100 triéu VND/m?2 (gid thi trudng tham khao 120-150 triéu VND/m?2)
M3 ban gia dinh Q2.2025

Nguén: HDG, BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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b) Du dn 62 Phan Dinh giét dudc thi diém theo nghi quyét 175/2024/QH tao
ddng luc téng trudng trong tuong lai.

Ngay 14/05/2025, du dn 62 Phan Dinh Giét - CTCP thiét bj gido duc 1 (HDG s3
hitu 99.95%) lam chd dau tu, da dugc UBND thanh phé Ha Nb&i théng bdo chap
nhan thi diém ma réng loai dat ldm nha & thudng mai bén canh 147 du an khéc.
(Link)

Du 4n nay sé gitp HDG gidi ngan cdc khodn tién nhan réi da lén dén 1,100 ty VND
tai thdi diém Q1/2025, b8 sung danh muc du an dai han va ky vong cé tdc dbng
tich cuc déi vdi tAm ly clia nha d4u tu sau hon 5 ndm tri tré vdi phap ly 8 mang BDS.

3 thi trudng TP. HCM, HDG 6 2 du 4n Minh Long va Green Lane d3 ding ky thi
diém va chd dgi thdng tin chinh thic. Thdi gian c6ng b8 thdng tin chinh thic cé thé
kéo dai vi thanh phé dang trong qud trinh sdp x&p lai cdc dan vi hanh chinh sau khi
sat nhap tinh Binh Dudng va Ba Ria — Viing Tau, ching t6i sé cdp nhat cho quy nha
dau tu khi cé théng tin cu thé.

Thdng tin cdc du 4n BDS dang trién khai

Tiéu chi

Quy md
du an

Téng murc
dau tu

Vi tri

du én

S6 lugng
san pham

Tién d6

Thdi gian
md ban

Minh Long Green Lane 62 Phan Dinh Giét

2.7 ha 23 ha 2.24 ha

4,500 ty VND 3,500 ty VND 4,500 ty VND

2 mit tién Pham V&n Pong va | Budng Pham Thé Hién, P.7, 62 Phan Binh Giét, P.

dudng s6 1, P. Linh Trung, Thi | Quan 8, TP.HCM Phuong Liét, Q. Thanh Xuén,
Dlc, TP. Tha Duc Ha Nbi

Ca&n hd: 1,400 san phdm C8n hé: 1,200 sdn pham N/A

Thap tang: 30 san pham

D3 dugc phé duyét quy hoach D3 dugc phé duyét quy hoach P4t tréng. D3 dudc thuc hién
1/2000, dang xin quy hoach 1/500. Can chuyén d8i muc dich | thi diém va chuyén d6i muc
1/500. Can chuyén d6i muc s dung dat. dich sir dung dat.

dich s dung dat.
N/A

N/A N/A

BSC Equity Research.

Nguén: HDG, BSC Research

Bloomberg: RESP BSCV Trang | 5
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THONG TIN KHAC

Bao cdo cip nhat doanh nghiép
19/05/2025 - HSX: HDG

1. Quy hoach dién 8 diéu chinh ddy manh phat trién ndng lugng tai tao.

Céc ca quan quan ly dang cho thay su uu i d6i véi loai hinh dién gié trén bs va gan
bg trong dé 1) QHD 8 diéu chinh tdm nhin d&n n8m 2030 (Quyét dinh 768/QD-
TTg) t8ng 19% cdng suit dién gid gan bd va trén bd so véi quy hoach cii va 2) cong

b6 khung gid tran cho dién gid ndm 2025 cao haon 4-5% so vdi gid chuyén tiép.

Tang cdng sudt NLTT so véi quy hoach cii dé bl d&p cho dién khi chdm tién d6
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Nguén: QHD 8, BSC Research
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Bao cdo cip nhat doanh nghiép
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HDG dang ¢4 danh muc 828 MW dién gid trén bd dang chd dgi trién khai va cd thé
hudng Lgi tif xu thé nay, gia tdng gid tri cla céng ty. Tuy nhién, chidng t6i can phai
chd dgi thdong tin d4u thau & du dn 7A va Phudc Hitu lam cd s3 dé dinh gia cac du

an khac cla cong ty.

Céc du an NLTT HDG c6 k& hoach trién khai

Loai hinh Cdng suat (MW)
7AGD 2 Dién gid 21
Phudc Hiu bién gid 50
Binh Gia Dién gid 80
Hado Quang Tri Dién gié 30
Ea H'eo 1&2 bién gid 57
Séc Trang 13 Dién gié 40
V3 Dién gid 250
An Phong Dién gid 300
Téng 828

Nguén: HDG, BSC Research

2. Cong ty tich cuc trich lip du phong tai du an Héng Phong 4.

Trong ndm 2024 va Q1/2025, céng ty d3 trich lAp toan b cdc ng xau (khoang 340 ty
VND) tai du én Héng Phong 4 vdi rii ro bi diéu chinh gid ban dién tir 9.35 cent USD/kwh
vé murc gid chuyén ti€p 13 1,012 VND/kwh (-57%). Cong ty sé tiép tuc trich l4p trong
cac quy con lai dén khi cd quyét dinh chinh thic tif phia cd quan quan ly. Do @8, hau
nhu cac rdi ro xau nhat ctia HDG &3 dudc thdng tin dén cdc nha dau tu.

Chung tdi cling da loai bo du an nay ra khai dinh gida HDG.

Bloomberg: RESP BSCV Trang | 7
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
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DU PHONG KQKD 2025/2026

(Ty VND) Q1/2025  2025F 2026F % YoY
Doanh thu 598 2,869 6% 3,145 10%
BDS - 430 4% 618 44%
N3ng lugng 478 1,974 8% 2,056 4%
Cho thué BDS 79 334 1% 338 1%
Khéch san 37 131 2% 133 2%
Ldi nhuén gép 400 1,767 11% 1,912 8%
Chi phi ban hang 1 9 115% 9 10%
Chi phi QLDN 55 283 37% 308 9%
EBIT 344 1,475 29% 1,595 8%
Doanh thu TC 14 72 20% 98 36%
Chi phi tai chinh 108 364 2% 398 10%
_Li vay 75 314 ~9% 348 11%
L&i/lG khac (22) (29) (31)
LNTT 229 1,155 102% 1,263 9%
LNST 207 1,028 128% 1,105 7%
LNST-CDTS 155 831 136% 900 8%
LNST-CDTS dieu 193 925 24% 994 7%
chinh*

Thay d6i Thay déi
%SGA/Doanh thu 9.4% 10.2% -6.4% 10.1% 0.1%
Bién LNG 67% 62% 3.0% 61% -0.8%
BDS N/a 50% 11.2% 46% 3.7%
N3ng lugng 69% 68% 1.4% 69% 0.5%
Cho thué BDS 38% 42% 0.3% 44% 2.0%
Khéch san 57% 50% 0.0% 50% 0.0%

Nguén: HDG, BSC Research, *: loai bd chi phi du phong
Du bao nam 2025
Doanh thu dat 2,869 VND (+8% YoY):

e Mang BDS dat 430 ty VND (+4% YoY), gid dinh ban giao 20 cdn thubc du an
Charm Villas 3.
e Mang nang lugng dat 1,974 ty VND (+8 YoY) nhd tinh hinh thiy van thuin Lgi
cho nhém thay dién.
Bién Lgi nhuin gdp dat 62%, tdng 3 diém % chd yéu do bién gdp mang BDS ting
11 diém % nhd gid vén cla du dn Charm Villas 3 thdp — d3 phat trién du an tr han 8
nam vé trudc.
Doanh thu tai chinh dat 72 ty VND (+21% YoY) do céng ty t4n dung v8n nhan réi, dau
tu vao trdi phiéu an toan va tién gli ngan hang.
Ty L& chi phi SGA/doanh thu dat 10.2%, gidm -6.4 diém %. Trong ndm 2024, cdng ty

d3 trich lAp 1 lan d6i vdi 294 ty VND ng x4u tai du an Hong Phong 4 (giai doan 2022-
2024). Trong ndm 2025, céng ty van sé trich l4p khoang 100 ty VND nd x4u (1 ndm).

LNST- CDTS dat 831 ty VND, ting 136% YoY. Néu loai bé du phong, LNST-CDTS
dat 925 ty VND, tang 24% YoY.

Bloomberg: RESP BSCV Trang | 8
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V. DINH GIA

Chung tbi khuyén nghi MUA d8i vdi cd phiéu HDG vdi gid muc tiéu 31,400 VND/CP,
tusng duong upside 28% (theo gid tham chiéu ngay 19/05/2025) dua trén phudng
phdp dinh giad tiing phan. Hién tai c6 phiéu HDG dang giao dich 8 mic PE FW 2025
(& 9.9x, chiét khdu 13% so vdi muc trung vi 5 ndm (11.4x).

Bang téng hgp dinh gid HDG

Phuaong phap NAV Ty lésé hitu Ddng gbép

Nang lugng DCF 8,461 6,673
7A 1,305 100% 1,305
Infra 1 827 100% 826
Song Tranh 4 779 63% 491
Zahung 823 52% 428
Nam Poéng 744 52% 387
Nhan Hac 1,381 52% 718
Bak Mi 2 2,531 98% 2,481
San Linh, San Nham Book value 70 52% 36
BDS cho thué Cap Rate 1,553 100% 1,553
BDS thucng mai RNAV 2,326 2,326
Charm Villa Gb 3 RNAV 1,242 100% 1,242
Minh Long Book value 490 100% 490
Green Lane Book value 292 100% 292
Khac Book value 302 100% 302
(+) Tién va tuong dudng tién (cty me) 908
(-) Ng vay (cty me) 904
Téng gia tri VCSH 10,555
SLCP (triéu CP) 336.3
Gia muc tiéu 31,400
Gid hién tai 24,600
Ty suét c6 tuc 0.0%
Upside 27%

Ngubn: BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 9
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Stock PE Stock PB
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BSC Equity Research.
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PHU LUC
KQKD (ty déng) 2023 2024  2025F  2026F LCTT (ty déng) 2023 2024  2025F  2026F
Doanh thu 2,882 2,718 2,869 3,145 (L8)/LNST 913 451 1,041 1,124
Gid v8n hang bén 1,166 1,127 1,102 1,233 Kh&u hao va phan bé 520 525 482 576
Ldi nhuan gép 1,716 1591 1,767 1,912 ;:2; doiven (633)  (404) 1,802  (1,590)
Chi phi ban hang 8 4 9 9 Diéu chinh khac 1 482 - -
Chi phi QLDN 171 446 283 308 LCTT tir HD KD 794 1,050 3,325 109
L3i/l6 HDKD 1,537 1,141 1,475 1,595
Doanh thu tai chinh 40 60 72 98 Tién chi mua TSCH (148) (18) (86) (2,203)
Chi phi tai chinh 572 370 364 398 Dau tu khdc (178) (98) - -
Chi phi (i vay 489 343 314 348 LCTT tif HD dau tu (326)  (116) (86) (2,203)
Ldi nhuan tif CTLD/LK - . . .
L3i/L6 khac 2 (258) (29) (31) Tién chi tra c8 tdc (134) (286) - -
LN trudc thué 1,007 573 1,155 1,263 Tién tir vay rong (726)  (547) (473) 1,454
Thué thu nhip DN 94 122 127 158 Tién thu khéc 1 - - -
LN sau thué 913 451 1,028 1,105 I;ﬁ::; WHD i (859) (833) (473) 1,454
CDTS 194 99 197 205
LNST-CDTS 719 352 831 900 Dong tién dau ky 694 246 337 3,103
EBITDA 2,016 1,441 1,950 2,188 Tién trong ky (392) 101 2,766 (639)
EPS 2,138 1,047 2,471 2,677 Dong tién cudi ky 302 337 3,103 2,464
CDKT (Ty déng) 2023 2024 2025F 2026F Chi s6 (%) 2023 2024 2025F 2026F
vz < Kha nang thanh
Tai san ngan han 3,354 3,228 4,961 5,885 todn
;gnn & Tuong duang 246 332 3,103 2,464 Hé 6 TT ng&n han 144 151 227 2.73
Pau tu ngdn han 393 736 736 736 Hé s6 TT nhanh 0.96 1.09 2.10 2.25
Phai thu ngén han 1,595 1,267 736 1,651
Hang tén kho 1,074 857 351 1,000 Cd ciu v8n
TS ngén han khac 47 35 35 35 Hé s6 Ng/TTS 0.4 0.4 0.3 0.3
Tai san dai han 11,084 10,622 9,498 11,125 Hé s Ng/Ngudn vén 0.8 0.7 0.5 0.6
Tai san hitu hinh 9,034 8,548 8,153 9,780
Tai san d& dang dai han 831 902 902 902 Nang luc hoat ddng
Pau tu dai han 63 59 59 59 S8 ngay HTK 384 313 200 200
Tai san dai han khac 399 384 384 384 S6 ngay phai thu 153 180 140 150
Téng Tai san 14,438 13,850 14,458 17,010 S8 ngay phai tra 40 19 20 20
CCC 497 474 320 330

Téng ng ngan han 2,329 2,140 2,181 2,154
Ng phai tra 76 40 81 54 Ti suét Lgi nhuan
Vay ngan han 625 631 631 631 Bién Lgi nhuan gop 60% 59% 62% 61%
NG ng&n han khéc 1,628 1,469 1,469 1,469 Bién Lgi nhudn rong 32% 17% 36% 36%
Téng ng dai han 4,881 4,333 3,860 5,315 ROE 13% 6% 13% 12%
Vay dai han 4,801 4,253 3,780 5,235 ROA 6% 3% 7% 7%
Doanh thu chua thuc
hién i i i i
Ng dai han khac 80 80 80 80 Pinh gia
Téng ng phai tra 7,210 6,473 6,041 7,469 PE 12.2 239 9.9 0.0
Vén gép 3,058 3,363 3,363 3,363 PB 1.2 1.1 1.0 0.0
Thing du vén c6 phan 375 375 375 375
LN chua phan phbi 2,394 2,284 3,127 4,045
V&n chd khac 90 77 77 77 Tang trudng
Cé dbng thiéu s8 1,312 1,277 1,475 1,680 Tang trudng DTT -20% -6% 6% 10%
Téng von chd sé hitu 7,229 7,376 8,417 9,541 Tang trudng EBIT -25% -26% 29% 8%
Téng ngudn vén 14,439 13,849 14,458 17,010 Tang trudng LNTT -37% -43% 102% 9%
S6 ludng c phiéu uu 306 336 336 336 Téng trudng EPS 35%  -51%  140% 0%
hanh (triéu)
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BSC’ Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 19/05/2025 - HSX: HDG

Khuyén cdo sif dung

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cép theo yéu ciu cla bat ky té chuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s’ dung cdc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phadn Ching khodn BIDV (BSC) khéng d3m bao rang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhn dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va a tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, strfa d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. B4t ky ndi dung nao clia
tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thiic hay phuong thuc ndo hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Pudng Nguyén Du, Phudng B&n Nghé,
Quén 1, Thanh phd H&6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

e

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
19/05/2025 - HSX: HDG

Céc khuyén nghi Mua, Ban hodc N&m gil chiing khodn dugc xdc dinh dua trén téng muc sinh L&i ky vong, bang téng

cla chénh l&ch gilta gid muc tiéu va gid déng clfa ngay khuy&n nghj clia chiing khodn cdng véi ty suat c6 tidc ky vong.

Cdc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

NhSém DAu khi, Dién, Phin bdn — Hod chit
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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