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CTCP Tap doan Ha Pé (HDG)

Dién

Gia hiér] tai ) VND32.950
Cao nhat/ Tha
nhét 52 tudn P VND33.950/17.909
Gia muc tiéu VND37.400
Gia muc tiéu trwdc do VND30.400
Consensus 19,4%
Tiém nang tang gia 13,5%
Ty suét cb trc 1,5%
Téng ty suét sinh |oi 15,0%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Tich cwc
Thi gia vén (tir USD) 462,0
GTGDBQ 3 thang (tr USD) 6,8
Sé& hiru NN (tr USD) 145,6
S4 CP Iwu hanh (tr) 370
Sé CP sau pha lodng (tr) 370
HDG  Nganh VNI
P/E trwot 63,1x 16,0x 15,1x
P/B hién tai 2,0x 1,3x 2,1x
ROA 1,4% 3,2% 2,2%
ROE 3,2% 8,2% 13,6%

* diz liéu ngay 03/09/2025

Dién bién gia

09/24 02/25 07/25

HDG e \/N INde X

Gia cb phiéu (%) iT 3T 12T
HDG 26,2% 35,2% 28,5%
VNIndex 12,4% 24,8% 31,0%

Co cau s& hiru

Nguy&n Trong Théng 31,8%
Nguyén Van T6 8,1%
Khac 60,1%

Téng quan doanh nghiép

HDG thanh 1ap nam 1990 véi tién than 1a mot
doanh nghiép xay dwng thuoc B6 Quéc phong.
Tap doan chuyén ve phat trién va xay dwng bat
ddéng san. Céc san phdm chinh cia HDG bao
gdm biét thw, nha phd, van phong, khach san,
cac cong trinh dan dung va céng nghiép tai HN
va TP HCM. Ngoai ra, HDG con hoat déng
trong Iinh vire san xuét dién, chd yéu 1a cac nha
may thay dién, dién mat troi va dién gid.

Chuyén vién phan tich:

Nguyén Ngoc Hai

hai.nguyenngoc2@vndirect.com.vn

04/09/2025

Khoé khan da & lai phia sau

Duy tri khuyén nghi Kha quan voi tiém nang tang gia 13,5% va ty suat cb tirc
1,5%. Chung t6i tang gia muc tiéu thém 23% trong khi gia cb phiéu da tang
32,3% ké tlr bdo céo gan nhét.

Gia muc tiéu cao hon do nang dw phéng EPS va chuyén co s& dinh gia sang
giba nam 2025.

P/B hién tai 2,0x cao hon mét chut so voi P/B trung binh 5 néam (1,8x), la mire
van kha hap dan xét theo ky vong ROE sé tang ~5 lan vao nam 2026.

> HDG ghi nhan khoan 16 rong 25ty ddng (-139% svck) trong Q2/25 do khdng
ghi nhan déng goép tir mang bat dong san va cac chi phi tang manh.

» Chung t6i dw béao LN rong sé tang 166%/152% svck trong 2025-26, nho
vao viéc ban giao Charm 3 va kha nang hoan nhap dw phong trong 2026.

Dé xuat hwéng xiv ly vi pham FIT méi nhat cai thién trién vong NLTT cta HDG

Dé xuat gan day ctia EVN vé viéc xr ly vi pham gia dién FIT I& mot tin rat tich cuc
ddi véi mang nang lwong tai tao (NLTT) cta HDG. Theo dé xuét, EVN nhin chung
chap nhan cho cac dw an NLTT trong dién vi pham dwoc hwéng gia FIT ké tir thoi
diém COD theo hop ddng mua ban dién da ky. Theo dd, cac dw an dién mét troi
Infra 1 va Hong Phong 4 (HP4) clia HDG sé& duoc hwéng gia dién FIT1. Ngoai ra,
HDG ciing c6 thé ghi nhan khoan hoan nhap dw phong 550 ty ddng da trich lap vao
cudi ndm 2024 va 6T25 dé phan anh truéce rii ro hoi td tai dw an HP4, moét khi dw
an nhan dwgc chirng nhan CCA, ky vong trong nam 2026.

Dw an Charm Villas 3 thac day lgi nhuan trong ngan han

Dw &n chd chét ctia HDG, Charm Villas 3, chinh thirc ra méat trong ntra cubi 2025.
Gia ban trung binh dy kién & mirc trén 220 triéu ddng/m2, cao hon nhiéu so véi ky
vong trwéc day clia ching t6i. Mrc gia cao nay sé giup tang kha nang sinh |0 cla
dw an, nhwng cling cé thé anh hwéng it nhiéu dén téc d6 hap thu cda dy an. Nhin
chung, ching t6i wéc tinh du &n sé tao ra 276 ty/1.119 ty déng, déng gop 30%/48%
tdng LN rong nam 2025-26, v&i ty 1& hap thu dat 75% vao nam 2026.

Mang BDS dan cw sé quay tré lai chu ky méi

Sau mét thoi gian tri tré, chang ti nhan thay trién vong tich cwe cho méang BDS cla
HDG, dwoc thic day béi sy phuc hdi cta thi trwdng BDS nhd méi trweng 1ai suat
thap va nhirng nd lwc cta chinh quyén trong viéc thao g& cac rao can phéap ly dbi
v&i cac dy an BBS. HDG c6 3 dy an da va dang dwgc dwa vao danh sach thi diém
trién khai theo Nghi quyét 171/2024/QH15, bao gdm 1 dy an tai Ha N&i va 2 dy an
tai TP.HCM. Chuing ti ky vong céac dy 4n nay sé tao ra doanh thu chd yéu tir nam
2028 tr& di, tré thanh dong lwc tang trwdng LN chinh cda HDG trong dai han.

Thuy dién én dinh, dién gié ting nh& loai boé diéu khoan cat giam cong suét

Theo dy bdo ENSO méi nhét, pha trung tinh sé |a hién twong chi dao trong 1 ndm
t&i, gay ap luc 1én trién vong ting trwdng thdy dién ctia HDG. Do dd, ching téi dw
bao thuy dién sé& giam nhe svck trong nira cudi ndm 2025, twong (¢ng véi mire tang
trwdng 13,9% svck cho ca ndm 2025. Déi v&i dién gid, HDG da thanh cong trong
viéc loai bd diéu khoan cét gidm cong suét cho cac dw an dién gi6 7A tlr nam 2025,
dan dén dy bao tang trwdng san lwong dién gié nam 2025 la 14,6% svck.

2023 2024 2025 2026
Téng trwéng DT -19,3% -5,9% 15,2% 54,1%
T&ng trwéng LN rong -39,3% -47,6% 165,8% 152,4%
Bién LN gop 59,6% 58,5% 65,5% 68,8%
Bién LN rong 23,0% 12,8% 29,6% 48,4%
P/E (lan) 13,7 32,7 14,6 5,8
P/B (l4n) 1,4 1,6

ROE 11,9% 5,8% 14,0% 29,3%
No rong/VCSH (%) 80,9% 62,6% 47,4% 7,1%

Nguédn: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Doanh nghiép cé vi thé trong ca linh vwrc niang lwong
va bat dong san

DPuwoc thanh 1ap vao nam 1992 v¢i tw cach la mét cong ty xay dwng thuéc Bo
Quéc phong, HDG duoc cd phan héa vao nam 2004 va niém yét trén HOSE
vao ndm 2010. Céng ty da tao dwng dwoc thwong hiéu virng chac trén thi trwong
b4t dong san véi nhiéu dw an nha &, bao gébm: dw an 183 Hoang Van Thai (ndm
2009), dw an Nguyén Van Céng (nam 2010), CC1 (n&m 2014); va dw an mang
tinh bwéc ngoat HaDo Centrosa (nam 2016), Hado Charm Villas (nam 2020).

T& nam 2019, d& ndm béat co hoi phat trién dién NLTT & Viét Nam, HDG da dan
chuyén hwéng sang mang nay. Cong ty ban dau diu tw vao cac nha may thay
dién nhd (cong suét thiét ké 30 MW) sau d6 mé réng danh muc dau tw sang cac
dw an dién gi6 va dién mat tréi nhdm tan dung co hdi tir cac chinh sach wu dai
ctia Chinh pha danh cho linh vic nay. Tinh dén thang 2 ndm 2024, HDG dang
quan ly van hanh 5 nha may thay dién, 2 nha may dién mat troi va 1 nha may
dién gié véi tbng cong suét thiét ké 1a 460 MW. Cac dy an cla HDG déu hoat
doéng hiéu qua va phi suat dau tw thap hon trung binh.

Ngoai viéc phat trién bat dong san dan cw va thwong mai, HDG con quan ly
danh muc van phong va san thwong mai cho thué, chi yéu tap trung tai TP HO
Chi Minh va Ha Noi. Bang chu vy, tap doan nay s& hiru va van hanh khach san
Ibis San bay Sai Gon, cung cip 217 phong va 65 can ho dich vu gan san bay
Tan Son Nhét.

Hinh 1: Doanh thu theo mang kinh doanh (Pon vi: ty déng)  Hinh 2: Danh muc nha may dién HDG
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THUY DIEN

Za Hung Da Ning 52% 2009 30 484

Nam Péng Nghé An 52% 2014 30 738

Nhan Hac Nghé An 52% 2018 59 1.300

Séng Tranh 4 Pa Néng 63% 2021 48 1.536

Dak Mi 2 DPa Néng 100% 2021 147 3.675
La Trong Quang Tri 26% 2H25 22 1.000
Son Nham Quang Ngai 100% 4Q26 9 287
DIEN MAT TROI

Héng Phong 4 Lam Déng 83% 2019 48 1.100
SP Infra 1 Khéanh Hoa 100% 2020 50 1.055

2019

2020
mpign mWBDS

2021 2022 2023
Khéch san & Cho thué

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

DIEN GIO
2024 7A Thuan Nam Khénh Hoa 100% 2021 48 1.460

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tom tat KQKD: Khoan 16 bat ng® trong Q2 do chi phi ting manh

Hinh 3: Tém tit KQKD Q2/25 va 6T25

Ty déng Q2/25 Ysvck 6T25 Y%svck sv. dw phéng
Doanh thu 584 6,2% 1.182 -15,4% 36,6%
- Bét dong san - -100,0% - -100,0% 0,0%
- Dién 466 33,9% 969 27,2% 49,8%
- Cho thué & khéch san 117 3,3% 234 2,1% 49,5%
LN gop 254 -3,4% 655 -6,6% 32,0%
- Bét dong sén (59) -309,6% (42) -128,1% -8,4%
- Dién 313 73,8% 670 50,2% 50,2%
- Cho thué & khéch san ) -100,4% 51 -51,7% 23,6%
Chi phi BH&QLDN 79 46,0% 135 53,8% 37,3%
LN tai chinh thuan (135) 39,3% (228) 26,9% 77, 7%
LNTT 49 -61,0% 278 -37,4% 20,0%
LN rong (25) -138,9% 130 -54,4% 13,4%
Bién LN gop 43,5% -9,0 diém % 55,4% 10,5 diém %
Bién LN rong -4,3% -15,9 diém % 11,0% -9,4 diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang dién phuc héi dung hwéng, dwoc hé tror béi mang thay dién manh
hon

Doanh thu Dién Q2/25 tang 34% svck lén 466 ty dong va loi nhuan gop Dién
tdng manh 74% svck 1&én 331 ty déng, cht yéu nhd san lwong thay dién phuc
hdi tr mirc thap clia Q2/24, dwoc thdc ddy béi didu kién thay van thuan loi hon.
Thay dién van 1a mang kinh doanh déng gép chu lwc cho HDG trong bdi canh
cac mang kinh doanh khac dang gap nhiéu khé khan.

Tiép tuc khdng ghi nhan doanh thu Bat déng san trong Q2/25

HDG tiép tuc khdng ghi nhan doanh thu B4t déng san (BDS) trong Q2/25, do dw
an trong diém - Charm Villas giai doan 3 - dw kién sé chi dwoc mé ban tlr Q3/25.
Chung t6i ky vong viéc ra mat va ban giao dw an Charm Villas 3 sé thuc day
téng trwdng loi nhuan cta mang BDS trong nira cudi ndm 2025 va ndm 2026.

Chi phi ting manh anh hwéng dén i nhuan

Chi phi BH&QLDN Q2/25 ting 46% svck I&én 79 ty déng do HDG tiép tuc trich
lap chi phi dw phong chénh léch gia ban dién tai dw an dién mét tréi Hong Phong
4. Trong khi d6, chi phi tai chinh thuan Q2/25 ciing tang 39,3% svck lén 135 ty
ddng, chi yéu do 16 rong ty gia tdng 8 14n svck Ién ~80 ty ddng, phat sinh tir viéc
danh gia lai khoan vay cta dw an dién gié 7A.

L6 rong trong Q2/25; LN rong 6T25 khéng dat ky vong chia ching toi
Két qua, tuy doanh thu Q2/25 tang 6,2% svck 1&én 584 ty déng nhung HDG ghi
nhan 16 rong 25 ty déng trong Q2/25 do khong cé sw déng gép tir mang bat dong

san va cac chi phi tang manh.

Trong 6T25, loi nhuan rong gidm 54,4% svck xudng con 130 ty déng, thap hon
nhiéu so véi ky vong cta ching tdi khi chi dat 13,4% so véi dw phéng ca nam.
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Trién vong nam 2025-26: Dw an Charm Villas 3 sé thuc day tang trwéng loi nhuan

Hinh 4: Thay déi dw phéng KQKD nim 2025-26

L Thue té Cii Méi %A .
Ty dong Nhan xét
2024 2025 2026 2025 2026 2025 2026
Doanh thu 2.718 3.227 3.984 3.131 4.825 -3,0% 21,1%
% svck -5,9% 18,8% 23,5% 15,2% 54,1%
Du phéng doanh thu BBS cla ching téi thay déi chi
£ aa N yéu do chung téi hodn moc ban giao dw an Charm
Bat dong san s 794 1.586 533 21601 -329%  36.2%|\:1¢ 3 sang giai doan nira cudi nam 2025 dén 2027
va téng gia ban thém 90%
Nang lvgng 1.891 1.945 1.910 2.107 2.174 8,4% 13,8%
Chung t6i tang dw phéng doanh thu thdy dién nam
- Thiy dién 1279 1.339  1.279| 1445 1516 7.9%  18,50%|2020-26 de phan anh ket qua 6T25 manh hon dv
kién va déng goép clia nha may thdy dién méi mua lai
(nha may La Trong) tir ntra cudi 2025
Chung téi tang dy phéng doanh thu NLTT nam 2025-
CNLTT 617 506 617 663 658 11.2% 6.6% 26 khi ap dung lai gidi dinh gia FIT1 cho ca dw an
' ’ dién mat troi HP4 va Infrat va tang dw phong san
lwgng dién gié 7A thém 10%
Cho thué van phong & khach san 448 472 472 472 472 0,0% 0,0%
LN gép 1.648 2.047 2.584 2.051 3.319 0,2% 28,5%
B4t dong san 164 496 1.051 391 1.586 -21,2% 50,8%
Nang lwong 1261 1.334  1.304| 1.489  1.519 11,6% 16,5%
Cho thué van phong & khach san 222 216 229 171 215 -20,7% -6,2%
Bién LN gop (%) 60,6% | 63,4% 64,9%| 655% 68,8% |2 1diém% 3,9 diém%
Chung t6i gidm dy phong chi phi BH&QLDN nam
2025 do bd gia dinh HDG sé trich lap thém dy phong
Chi phi BH&QLDN 450 361 249 305 402 -15,5% 61,6% |tai dw an HP4 trong nira cubi ndm 2025. Nguwoc lai,
chung téi tang chi phi BH&QLDN ndm 2026 theo tién
d6 mé& ban dw an Charm Villas 3
EBIT 1.140 1.686 2.335 1.746 2.917 3,6% 24,9%
Chuing téi tang chi phi tai chinh thudn ndm 2025 dé
Chi phi tai chinh thuan 309 294 218 377 239 28,3% 9,5% [phan &nh khoan 16 ty gia tai dw an dién gié 7A trong
nlra dau ndm 2025
Chung t6éi gia dinh HDG sé ghi nhan khoan hoan
LNTT 573 1.393 2.118 1.351 3.157 -3,0% 49,1% |nhap du phong 550 ty déng da trich 1ap tai dy an
HP4 trong nam 2026
LN rong 348 968 1.563 926 2.336 -4,4% 49,4%
% svck -47,6% | 178,0% 61,5% | 165,8% 152,4%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong LN rong ctia HDG sé tang manh 165,8%/152,4% svck trong
n&m 2025-2026, chi yéu nho: 1) LN gop thay dién tang truéng 18,2% svck vao
n&m 2025, sau d6 duy tri 6n dinh trong ndm 2026 (+2,0% svck); 2) LN gép mang
BDS nha & tdng manh 139%/305% svck trong ndm 2025-26 nhd viéc ra mét va
ban giao dw an Charm Villas 3 tir cudi nam 2025 tré di; va 3) ching téi ky vong
HDG sé& ghi nhan khoan hoan nhap dy phong la 550 ty déng da trich lap cho dw
&n HP4 trong n&m 2026. Chung t6i ciing lwu y rang néu khéng tinh khoan hoan
nhap dw phong, dy phéng tang trwdng LN rong nam 2026 cua ching toi sé &
murc 108,6% svck.

HDG sé ban giao Charm 3 ttr cu6i ndm 2025, thic day i nhuan trong hai
nam toi


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

04/09/2025

Vao thang 6 nam 2025, HDG da chinh thirc ky két hop déng phan phéi véi Céng
ty Bat dong san AHS dé m& ban 108 san pham con lai ca giai doan 3 Hado
Charm Villas, hién da gan hoan thién phan xay dwng. Gia ban trung binh cla
cac san phadm nay du kién sé& & murc trén 220 triéu ddng/m2, cao hon nhiéu so
v&i ky vong triwdc day clia chung téi. Mlrc gia cao nay sé giup tang kha nang
sinh 1&i ctia dw an, nhwng ciing cé thé anh hwéng it nhiéu dén téc d6 hap thu
ctia dw an. Do d6, HDG c6 thé can thém thoi gian dé tiéu thu hét cac san phadm
cta dw an. Diéu nay dan dén viéc thay ddi gia dinh vé gia ban trung binh cta
chang tdi (+90% so v&i du bao truéc do) va tién do ban giao (cho tat ca cac san
ph&m) cGia Charm Villas 3 tir 2H25-2026 sang 2H25-2027, vé&i ty 1& hap thu tich
Ity dat 85% vao cudi ndm 2026 (20% vao cudi ndm 2025).

Nhin chung, ching t6i wéc tinh Charm Villas 3 sé tao ra doanh thu 533 ty
ddng/2.160 ty déng va loi nhuan rong 276 ty dong/1.119 ty dbng, déng goép
30%/48% téng lgi nhuan rong ctia HDG trong nam 2025-2026.

Hinh 5: Gia ban trung binh thir cap tai dw &n Charm Villas hién hiru
(tham khao tai batdongsan.vn) da tang manh trong thang qua (triéu
dong/m2)

Hinh 6: Dw an Charm Villas 3 la nhan té quyét dinh sw phuc héi LN
mang BDS cua HDG trong nam 2025-26
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Ngudn: VNDIRECT RESEARCH, Batdongsan.vn
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong dai han tich cwc nhé cac vwéng méac phéap Iy dan dwoc théo

9o

Sau mét thoi gian tri tré khéng cé dy an nao khac dwoc trién khai ngoai Charm
Villas 3 do cac vuéng méc phap ly, ching téi nhan thay trién vong tich cwe cho
mang bat dong san nha & ctia HDG trong nhirng ndm t&i theo sy phuc héi ctia
thi trwong bat dong san nho: 1) méi trwong 1 suét thdp; va 2) nhitng nd luc
ctia chinh quyén trong viéc thao g& cac rao can phap ly dang can tré cac dw an
b4t dong san. Cu thé, hién c6 ba dy an ctiia HDG da va dang dwoc dwa vao
danh muc thi diém trién khai theo Nghi quyét 171/2024/QH15 cta Qubc hoi,

gom:

e Du an 62 Phan Dinh Gidt da dwoc dwa vao danh muc thi diém tai Ha
Noi va HDG da nop hd so xin chap thuan dau tw.

e Du an Hado Green Lane va Hado Minh Long dang dwoc bd sung vao
danh muc thi diém tai TP.HCM sau khi che» TP.HCM hoan tat viéc sap
nhap tinh, thanh.

Theo dd, ching téi ky vong cac dy an nay sé tao ra doanh thu chd yéu ti» nam
2028 tré di va trd thanh déng lwc chinh thuc day ting trwdng cta HDG trong dai

han.
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Bao céao cap nhat

Hinh 7: HDG s& hitu danh muc dw an bat dong san kha phong phu, trong d6 cé 3 dw an da va dang dwoc dwa vao danh muc thi diém trién khai

theo Nghi quyét 171/2024/QH15

. - 2 z Ty lé s Dién tich Thoi gian trién khai
Dw an Vi tri San pham ~
hiru (m2)  2H25 2026 2027 2028 2029

DU AN NHA & THPONG MAI
Charm Villas giai doan 3 An Khanh, HN Villas/Shophouse 100%  300.250 Y
Hado Green Lane Quan 8, TP.HCM 3 toa with 759 can ho 99% 23.237 ]
Hado Minh Long Tha Birc, TP.HCM Can ho/Lién ké& 100% 27.125 I
62 Phan Dinh Giot Thanh Xuan, HN Can ho & van phong 100% 22.399 ]
Nongtha Central Park Viéng Chan, Lao - 241 lién ké, 586 villa 745.000
Quy d4t CTCP Thiétbi  Cat Bi, Hai Phong 100% 8.621
Gido duc 1 Hwng Yén 100% 6.636
DY AN VAN PHONG VA KHACH SAN
ccs3 C&u Giay, HN Khéng gian thwong mai/van phong 100% 4.506
30 Ta Quang Blru Hai Ba Trwng, HN Khéng gian thwong mai/van phong 100% N/A

- 5\illa bao tén
Allia Bao Bai Nha Trang, Khanh Hoa - 35 villa m&i 65% 89.200

- Khach san 5 sao wi 108 phong
HH Dich Vong Cau Giay, HN - Khach san/Van phong cao 47 tang 100% 9.865

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dién: Thuy dién 6n dinh, trién vong tich cwc cho cac dw an NLTT

Thay dién: Phuc hdi manh mé trong 6725, nhwng trién vong ntva cubdi nam
2025 c6 thé khiém tén do diéu kién th&i tiét c6 xu hwéng trung tinh

San lwong thay dién ctia HDG da phuc hdi manh mé trong nira dau nam 2025
v&i mirc tang trwdng 63% svck tir mure thap trong 6T24. Sy phuc hdi manh mé
nhat dwoc ghi nhan tai hai nha may thay dién & mién Trung la So6ng Tranh 4 va
D&k Mi 2 (+82,6% svck), nhe diéu kién thoi tiét thuan loi hon so véi tinh hinh
khé han trong nira dau nam 2024 va mua mwa dén muén trong Q4/24 tai mién
Trung.

Hinh 8: San lwong thay dién cia HDG phuc hdi manh trong 6T25... Hinh 9: ...nhwng trién vong niva cuéi 2025 c6 thé sé& khiém tén hon khi
dieu kién thoi tiet nghiéng vé pha trung tinh theo dw bdo ENSO mé&i
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguf‘)n: IRI, VNDIRECT RESEARCH

www.vndirect.com.vn

Trong 1 ndm t&i, dw dia ting trwdng cho thay dién cé thé & mic khiém tén do
diéu kién thoi tiét cé xu huwéng nghiéng vé pha trung tinh. Theo dw bao ENSO
mé&i nhat trong thang 8, pha trung tinh sé |a hién twong chi dao trong 1 nam téi,
dan dén lwong mua vira phai va anh hwéng dén trién vong tang trwdng cla cac
nha may thdy dién ctia HDG.

Do d6, chung t6i dw bao san lwong thay dién sé& gidm nhe svck trong niva cudi
nam 2025, va theo do6 san lwong ca nam 2025 sé tang trwdng & mirc 13,9%
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svck dat 1,26 ty kWh. Trong nam 2026, chung téi dy kién san lwong thay dién
sé& duy tri 6n dinh, ghi nhan mirc tdng san lwong 2,5% svck, chd yéu dén tir sw
dong gop cda nha may méi mua — nha may thdy dién La Trong (22MW).

Hinh 10: Dw phong san lweng thay dién va NLTT cua HDG (tr kWh) Hinh 11: Dw phong KQKD dién cua HDG. Chung t6i ky vong ca mang

thay dién va NLTT sé cai thién trong nam 2025-2026 (ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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NLTT: Trién vong chuyén bién tich cwc thep phwong an giai quyét sai
pham lién quan dén gia FIT m&i nhat

Sén luong dién gié tdng khi HDG da thanh céng trong viéc loai bé diéu khodn
cét gidm cong suét cho dw an dién gié 7A tir ndm 2025

T d4du ndm 2025, HDG da thanh céng trong viéc loai bé cac diéu khoan tw
dong cét gidam cong suét tai dw an dién gié 7A, déng nghia véi viéc san lwong
dién gié ctia HDG c6 thé tang trwéng trong thdi gian téi. Do d6, ching toi dw
bao san lwgng dién gioé sé tang trwdng 14,6% svck, dat 122,6 trieu kWh vao
nam 2025.

D&i v&i dién mat troi, ching téi dw bao san lwong dién ndm 2025 sé gidm 4,5%
svck xubng 168,1 triéu kWh do diéu kién thoi tiét 6n hoa hon so véi nlra dau
nam 2024. Nhin chung, chung téi dyw kién san lwgng dién tai tao cla HDG sé
tédng nhe 2,7% trong ndm 2025.

Hai nha may dién mat troi sé dwgc hwdng gia FIT1, va HDG cé thé hoan nhap
dw phong tai duw én HP4 theo dé xuat méi nhéat cia EVN

EVN vira trinh Bd Céng Thuwong dé xuat maéi nhat vé huwéng xiv ly dbi voi cac
dy an nang lwgng tai tao vi pham gia dién FIT. Theo dé:

e EVN dé xuét cho phép cac dy an da duwoc chirng nhan CCA (nhu Infra
1) dwoc hwdng gia FIT tir thei diém COD theo hop déng mua ban dién
(PPA) da ky.

e Dbi v&i cac dy an chwa dwoc chirng nhan CCA (nhw HP4), EVN sé ap
dung khung gia chuyén tiép lam gia tam thoi cho dén khi cac dw &n nay
nhan dwoc chirng nhan CCA.

Mac du can dwoc Bd Céng Thwong phé duyét cudi cing, ching téi danh gia
cao tinh kha thi ctia d& xuét nay vi né dén tr EVN, don vi mua dién duy nhét,
va dé xuat nay cling phan anh dinh huwéng ctia Chinh phi trong viéc thao gé&
khé khan cho cac doanh nghiép nang lwong tai tao. Theo dé& xuét nay, dy an
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dién mat troi Infra 1 ctia HDG sé dugc hwdng gia FIT1. Bi véi dy an dién mat
trei HP4, chang t6i ky vong HDG sé& nhan duwgc CCA trong nam 2026 dé dwoc
hwéng mirc gia FIT1 va c6 kha nang ghi nhan khoan hoan nhap dw phong 550
ty ddng ma doanh nghiép da trich lap tir cubi ndm 2024 va 6T25 dé phan anh
trwdic rdi ro hoi to tai dw an HP4.

Hinh 12: Cac dw an dién trong ké hoach trién khai ciia HDG (bao gdm cac dy an tiém niang)

Dw an Vi tri Nim van Céng suat Vén dau tw dw kién
hanh (MW) (ty déng)

Thuay dién (cac dw an dang trién khai)

La Trong Quang Tri 2H25 22 1.000

Son Nham Quang Ngai Q4/26 9 287

Son Linh Quang Ngai 2028 15 N/A

Pién gio (cac dw an tiém ning)

7A Thuan Nam GD2 Khanh Hoa 2027-28 21 N/A

Binh Gia Lang Son 2027-28 80 2.760

Phwéc Hiru Khanh Hoa 2027-28 50 1.730

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon l1a 37.400d

Hinh 13: Gia dinh WACC

Hinh 14: Dinh gia tirng phan (SOTP)

Dinh gia cla ching téi dwa trén phwong phap dinh gia tirng phan (SOTP) cho
ba mang kinh doanh chinh ctia HDG, bao gdm bat ddng san nha &, dién va cho
thué van phong khach san. Ching téi da diéu chinh tang gia muc tiéu thém 23%
lén 37.400 déng, chd yéu do viéc chuyén co sé& dinh gia sang gitra ndm 2025,
nang dyw bao lgi nhuan nam 2026 va cap nhat dw an thay dién vira mua lai vao

md hinh dinh gia clGa ching toi.

HDG hién dang giao dich & mtc P/B la 2,0 14n, cao hon mét chit so véi mirc
P/B trung binh 5 nam Ia 1,8 1an. Mc dinh gia nay van kha hap dan mé&c du gia
cb phiéu da tang hon 22% trong 1 thang qua, xét theo ky vong ROE sé ting 5
l&n vao nam 2026 lén 29%, twong dwong véi mire ROE trung binh cua giai doan

2020-2022.

Gia dinh WACC
L4i suét phi rdi ro
Beta, Bloomberg
Phan bu rti ro
Chi phi vén

Chi phi ng
Ty |& ng trén von
WACC

Ngudn: VNDIRECT RESEARCH
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Hinh 15: P/E lich st

Hinh 16: P/B lich str
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e Dodng lwc tang gia la viéc ra mat Charm Villas 3 v&i gia ban cao hon dw
kién truwdc do va trién vong tich cwc cla cac dy an nang lwgng tai tao
sau dé xuat méi nhat ciia EVN.
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NISDOM TO SUCCES
e Ruirogidm gia la: 1) diéu kién thoi tiét bat Igi anh hwéng dén hiéu suat
clia cac nha may dién; 2) ty 1& hap thu thap hon ky vong tai dw an Charm

Villas 3; va 3) cac diéu khoan x( ly vi pham FIT kém hon ky vong.

Hinh 17: So sanh cac doanh nghiép trong nganh

Tang trwéng

Tang trwéng DT Net D/E Vén héa P/E (x) P/B (x) ROE (%)

Tén doanh nghiép Ma CP EPS

2024 2025 2024 2025 % trUSD TTM 2025 Hiéntai 2025 TTM 2025
Bat dong san
CTCP Dau tw Nam Long NLG VN Equity  126,2%  -22,7% 9,8% 124,8% 6,1% 639 27,1 24,5 1,7 1,7 6,6% 7,5%
CTCP DPau tw va Kinh doanh Nha Khang £ KDH VN Equity 57,0%  64,9% 48% 9,8%  19,2% 1.578 56,3 46,4 2,3 2,3 47% 51%
CTCP Tap doan Dat Xanh DXG VN Equity 28,7% -2,7%  34,7% 39,6%  34,4% 925 67,8 55,0 2,0 1,9 2,8% 3,2%
Trung binh 70,7% 13,2%  16,4% 58,1%  19,9% 50,4 42,0 2,0 20 4,7% 53%
Nang lwong lai tao
CTCP bién Gia Lai GEG VN Equity 7,5% N/A  -11,5% N/A  152,5% 217 11,4 8,4 1,3 1,3 13,3% 13,5%
Thay dién
CTCP Thuy dién Vinh Son VSH VN Equity ~ -29,0% N/A  -54,6% N/A  62,9% 420 136 N/A 22 NA 16,9% NA
Thay dién Hia Na HNA VN Equity 5,4% N/A  23,7% N/A 2,5% 216 13,7 N/A 1,7  N/A 132% N/A
Thay dién Mién Trung CHP VN Equity -7,6% N/A  -2,6% N/A  19,0% 180 10,2 N/A 23 NA 23,1% N/A
Thuy dién Thac Mo TMP VN Equity ~ -10,6% N/A  -23,0% N/A -16,3% 165 11,6 N/A 2,7 N/A 247% NIA
Thay dién S6ng Ba Ha SBH VN Equity  -34,7% N/A  -42,2% N/A  -46,6% 189 18,2 N/A 3,0 NA 145% N/A
Trung binh -15,3% N/A  -19,7% N/A 4,3% 13,5 N/A 24 N/A 185% N/A
BDS & Nang lweng
CTCP Co bién Lanh REE VN Equity -2,2%  23,5% 4,7% 30,6%  16,5% 1.332 14,7 135 1,8 1,7 12,8% 11,0%
CTCP Tap boan PC1 PC1 VN Equity 31,1% -2,5% 2110,7% 20,7%  97,0% 374 26,0 155 1,7 1,6 6,9% 8,8%
CTCP Tap doan Bamboo Capital BCG VN Equity 9,0% N/A  354,9% N/A  47,9% 126 7,2 N/A 0,3 NA 48% NA
Trung binh 12,6% 10,5% 823,4% 25,7%  53,8% 16,0 145 1,3 1,6 82% 9,9%
CTCP Tap doan Ha b6 HDG VN Equity -5,9% 13,9% -47,6% 156,5%  51,7% 462 63,1 15,1 2,0 1,7 3,2% 14,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di liéu ngay 3/9/2025)
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Bao cao KQ HBDKD

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 4.999 3.777 3.581 2.889 2.718 3.131 4.825
Gia vén hang ban (2.922)  (1.457)  (1.369)  (1.166)  (1.127)  (1.080)  (1.505)
Loi nhuan gép 2.076 2.320 2.212 1.723 1.591 2.051 3.319
Chi phi QLDN (192) (222) (159) (218) (446) (240) (212)
Chi phi ban hang (14) (119) (5) (15) 4) (65) (190)
LN hoat déng 1.870 1.980 2.049 1.490 1.140 1.746 2.917
EBITDA thuan 2.104 2.295 2.577 2.010 1.665 2.278 3.479
Chi phi khau hao (234) (316) (528) (520) (525) (532) (562)
LN HD trwéc thué va lai vay 1.870 1.980 2.049 1.490 1.140 1.746 2.917
Thu nhap tai chinh 45 80 83 40 60 61 72
Chi phi tai chinh (370) (408) (517) (569) (370) (438) (311)
Thu nhap rong khac (5) (8) (10) 2 (258) (18) 479
Thu nhap tr cdng ty LDLK - - - - 0 0 0
Le¢i nhuan trwéc thué 1.540 1.643 1.604 963 573 1.351 3.157
Chi phi thué (287) (299) (243) (97) (126) (179) (455)
Lo nhuan rong 979 1.096 1.096 665 348 926 2.336
LN rong sau diéu chinh 979 1.096 1.096 665 348 926 2.336

Bang can déi ké toan

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & Tuong dwong tién 438 230 694 246 332 629 2.818
PaAu tu tai chinh ngan han 70 680 1 393 736 736 736
Céc khoan phai thu ngén han 1.779 1.713 1.711 1.595 1.267 1.287 1.520
Hang tén kho 1.757 1.365 1.382 1.074 857 1.360 786
Tai san ngén han khac 144 129 68 47 35 41 63
Téng tai san ngén han 4.187 4116 3.856 3.354 3.228 4.053 5.923
Tai san cb dinh 9.523 11.613 11.106 10.623 10.179 10.618 10.762
Tbng dau tw 6 3 3 63 59 59 59
Tai san dai han khac 162 159 140 398 384 376 386
Téng tai san 13.879 15.892 15.105 14.438 13.849 15.105 17.130
No vay ngén han 850 1.289 959 625 631 607 520
Phai trd nguwdi ban 533 298 181 76 40 54 65
Phai tra ngén han khéac 2.650 2.707 2.147 1.628 1.468 1.532 2.092
Téng ne’ ngan han 4.032 4.293 3.287 2.329 2.140 2.194 2.678
No vay dai han 5.718 6.086 5.160 4.801 4.253 4.126 3.661
Phai tra dai han khac 151 122 110 80 80 90 140
Vén didu 1& 1.543 1.964 2.446 3.058 3.363 3.700 3.700
Loi nhuan gitr lai 1.301 1.934 2.341 2.394 2.284 2.943 4.642
Vén chii s& hivu 3.017 4.334 5.303 5.917 6.099 7.102 8.825
Loi ich cb dong thidu sb 961 1.057 1.245 1.312 1.277 1.594 1.826
Téng nor va VCSH 13.879 15.892 15.105 14.438 13.849 15.105 17.130
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Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Lei nhuan trwéce thué 1.540 1.643 1.604 963 573 1.351 3.157
Khéu hao 234 316 528 520 525 532 562
Thué da nop (152) (434) (253) (127) (115) (179) (455)
Céc khoan diéu chinh khéc (15) 24 (92) 69 470 (673) (1.262)
Thay d@di vén lwu dong (182) (491) 155 (632) (402) (443) 669
LC tién thuan tir HDKD 1.426 1.057 1.942 794 1.050 587 2.671
DAu tw TSCD (1.835)  (1.993) (429) (148) (18) (371) (162)
Thu tr TL, nhwong ban TSCB - - - 1 0 28 550
Céc khoan khéc 91 (140) 339 (143) (130) 0 0
Thay dbi tai san dai han khéc (311) 59 10 (36) 31 0 0
LC tién thuan tiv HDDT (2.055) (2.074) (80) (326) (116) (343) 388
Thu tr PH CP, nhan gép VCSH 5 310 200 0 0 336 0
Tra vén gép CSH, mua CP quy - - - - (0) 0 0
Tién vay rong nhan dwoc 806 839 (1.242) (726) (547) (151) (551)
Dong tién tr HDTC khac 0 0 0
Cb tire, LN d4 tra cho CSH (122) (304) (267) (134) (286) (133) (318)
LC tién thuan tir HDTC 688 845 (1.309) (859) (833) 52 (870)
Tién & Twong dwong tién dau ky 401 438 230 694 246 332 629
LC tién thuan trong ky 59 a72) 554 (392) 101 297 2.189
Ré“ & Twong duong tién cudi 438 230 694 246 332 620 2818

12
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WISDOM TO SUCCESS
Chi sé tai chinh
Chi sé dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) -5,9% 15,2% 54,1% -5,9% 15,2% 54,1% -5,9%
P/E -7,7% 29,0% 61,8% -7,7% 29,0% 61,8% -7,7%
PEG 1 nam -47,6% 165,8% 152,4% -47,6% 165,8% 152,4% -47,6%
EV/EBIT -51,8% 176,1% 150,4% -51,8% 176,1% 150,4% -51,8%
EV/EBITDA -5,9% 15,2% 54,1% -5,9% 15,2% 54,1% -5,9%
P/S -7,7% 29,0% 61,8% -7,7% 29,0% 61,8% -7,7%
P/B -47,6% 165,8% 152,4% -47,6% 165,8% 152,4% -47,6%
Ty suét cb tirc -51,8% 176,1% 150,4% -51,8% 176,1% 150,4% -51,8%
Ty 1& chi tra cb tie -5,9% 15,2% 54,1% -5,9% 15,2% 54,1% -5,9%
Chi sé tang trwéng 2020 2021 2022 2023 2024 2025 2026
Tang trwdng DT 15,1% -24,4% -5,2% -19,3% -5,9% 15,2% 54,1%
Tang trwdng LN gop 13,6% 11,7% -4,6% -22,1% -7,7% 29,0% 61,8%
Tang trwdng LN rong 5,1% 12,0% -0,1% -39,3% -47,6% 165,8% 152,4%
Tang trwdng EPS 6,6% 10,2% -2,1% -41,4% -51,8% 176,1% 150,4%
Chi sé hiéu qua sinh |&i 2020 2021 2022 2023 2024 2025 2026
Bién LN gop 41,5% 61,4% 61,8% 59,6% 58,5% 65,5% 68,8%
Bién EBITDA 42,1% 60,8% 72,0% 69,6% 61,3% 72,8% 72,1%
Bién LN hoat déng 37,4% 52,4% 57,2% 51,6% 42,0% 55,8% 60,5%
Bién LN rong 19,6% 29,0% 30,6% 23,0% 12,8% 29,6% 48,4%
ROAA 7,1% 7,4% 7,1% 4,5% 2,5% 6,4% 14,5%
ROAE 36,0% 29,8% 22,7% 11,9% 5,8% 14,0% 29,3%
Chi sé don bay 2020 2021 2022 2023 2024 2025 2026
Kha nang tra 1ai (EBIT/Lai vay) 51 4,8 4,0 2,6 3,1 4,0 9,4
EBITDA / (L&i vay + Capex) 0,8 0,8 2,2 2,1 2,9 2,2 6,2
No vay / Vén 0,7 0,6 0,5 0,5 0,4 0,4 0,3
No vay / VCSH 2,2 1,7 1,2 0,9 0,8 0,7 0,5
No vay rong / VCSH 2,0 15 1,0 0,8 0,6 0,5 0,1
Chi sé thanh khoan 2020 2021 2022 2023 2024 2025 2026
Vong quay tdng tai san 0,4 0,3 0,2 0,2 0,2 0,2 0,3
Vong quay khoan phai thu 2,9 2,2 2,1 1,7 1,9 2,5 3,4
Sé ngay phai thu 128 169 174 209 192 149 106
Vong quay khoan phai tra 4,7 385 57 9,1 19,4 22,8 2588
Sé ngay phai tra 78 104 64 40 19 16 14
Vong quay hang tén kho 1,1 0,9 1,0 0,9 1,2 1,0 1,4
Sé ngay t6n kho 328 391 366 384 313 375 260
Hé sb thanh toan hién hanh 1,0 1,0 1,2 1,4 1,5 1,8 2,2
Hé sd thanh toan nhanh 0,6 0,6 0,7 1,0 1,1 1,2 1,9

13
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau du tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, sira doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Téng lgi nhudn ky vong cda mét c6 phiéu durgc dinh nghia Ia téng: (i) chénh Iéch phan tram gidra gia muc tiéu va gia hién tai va (ii) ty
suat co tire rong ky han cda c6 phiéu. Gia muc tiéu cé phiéu c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Héa chét

Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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