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Trang 2

LNST 2025 ting gap 10 lan nam trwéc
nh& thoai von dw an
1. Hoat dong kinh doanh bat déng san suy giam manh

+ Trong nam 2025, hoat dong kinh doanh BDS — mang kinh
doanh cbt 16i cia HDC — ghi nhan sw suy gidm manh v&i
doanh thu chi dat 137 ty ddng, gidm 56%yoy va chi chiém
khodng 30% tdng doanh thu thuan. Trong do, Q4/2025 ghi
nhan doanh thu ti kinh doanh BDS I&n nhét trong nam véi
77 ty ddng. Nhw vay ngudn dy an da diéu kién ban giao va
ghi nhan doanh thu trong nam 2025 rat han ché, chi tir 1 sb
it s&n pham da ban tir duw &n The Light City (GD 1) va Ngoc
Twée Villa.

+ Doanh sb ban hang trong ndm ctia HDC ciing dat mic thap
hon dang ké so véi ky vong, wéc tinh chi twong dwong mirc
thwe hién cGa nam 2024, khoang 300 ty déng do thuc té
trong ndm coéng ty khéng c¢é dw an méi mé ban. Doanh sb
thdp sé& han ché kha ning tao backlog doanh thu cho céac
nam tiép theo va kéo theo dong tién thu tlr khach hang han
ché.

+ Gia vdn hoat dong kinh doanh BDS ting dang ké trong ky
lén mirc 60% dan dén bién loi nhuan gop cla toan bd hoat
déng kinh doanh chi con khodng 21%, gidm manh so véi
murc 40% cla ndm 2024. Doanh thu thdp cling véi hiéu qua
hoat dong suy gidm dan dén loi nhuan thuan tir hoat dong
kinh doanh c& n&m 2025 ghi nhan am 6 ty déng. Day 1a ndm
dau tien HDC ghi nhan murc 16 tr HDKD.

2. Loii nhuan sau thué nam 2025 ting gap 10 1an nam 2024
nh& thu nhap tai chinh tir thoai vén dw an

Mac du hoat dong kinh doanh BDS cét I18i chwa héi phuc ré
nét, HDC van ghi nhan LNST tadng manh trong nam 2025
v&i 641 ty ddng, gap gan 10 [an ndm 2024, chi yéu nho thu
nhap tai chinh t&r viéc thoai vén tai Céng ty CP DPau tw va
xay dwng Giai tri Dai Dwong. Trong nam 2025, HDC da ghi
nhan khodng 782 ty déng loi nhuan tir hoat déng chuyén
nhwong nay, déng gép gan nhw toan bd vao LN hop nhét.
Tai thoi diém cubi 2025, HDC van con khoan phai thu 336 ty
ddng chwa dwoc thanh toan tir giao dich nay.

+ Nho thu nhap tai chinh dot bién, LNST ndm 2025 dat 641 ty,
mic LN cao nhét tir trwédc dén nay, hoan thanh 153% ké
hoach LNST clGa ndm va kha gan véi LN dw phéng cla
chung t6i (645 ty dong).
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+ Tai thoi diém cudi nam 2025, tdng dw ng vay ctia HDC

Ty Ié no vay tang manh lén hon 2.200 ty (+38% yoy). Trong dé dw no
2,500 2,201 ngan han gidm 17% chi con 977 ty déng, dw no dai han
1.705 tang lén hon 1.200 ty ddng vé&i 990 ty la 2 khodn trai phiéu

2,000 1,690 1,598 36% g y g y p

trong Q3 va Q4/2025 cho muc dich co cdu ng vay. Ty lé

1800 4515 1,343 A ea o a s o a1 .
’ ng vay/tong tai san tang tré lai 1én 36% sau xu hwéng

1,000 5 giam trong giai doan 2022 — 2024.
500 : 3009 /R 4% )
i ' * Trai v&i mirc LNST rat cao, nam 2025 HDC ghi nhan dong
2020 2021 2022 2023 2024 2025 tién tr hoat déng kinh doanh (CFO) tiép tuc &m manh véi
hon 1.000 ty ddng do doanh sb ban hang thap va dong
=== No' ngan han No dai han tién thu tr khach hang con han ché. Hoat dong cia HDC

No'vay/Tong tai san cht yéu phu thudc vao ngudn vén vay va cac giao dich tai

chinh, thoai vén dy an nhdm bu dap thiéu hut tir hoat
dong kinh doanh chinh. Ngoai ra, trong nam 2025 HDC

Doéng tién HDC

1,300 0 A ) A s N
120% 137% chi l&n vao cac dy an thuéc danh muc hién tai dong thoi
800 mé& rong thém nhiéu dy an méi dé tang quy dat. Téng chi
300 phi sdn xuét kinh doanh d& dang ngén va dai han ting
| ~1.000 ty ddng trong ndm 2025, tap trung vao cac dy an
(200)  ofo 25, rong diém dang trién khai nhu The Light City va Ecotown
(700) - """ Phu My. Bén canh d6, mot s& du an sé duoc trién khai
1200 ) trong dai han ciing dwgc ddy manh dau tw nhu KDT
(1:200) -199% (1,016) Phuoc Théng, KNO xa Long Dién HCM va du an moi
_ ‘ KDL Bién Da Vang, Lam Dong.
s CFO mmmm CF| CFF =—— CFO/Lgi nhuan thuan
BAO CAO HOAT DONG KINH DOANH QUY 4/2025 VA NAM 2025
Q4- Q4 Q3- % %
2025 2024 2025 YOY QoQ 2025 2024 YoY ., .,)>5 ono5
Doanh thu thuan 175 165 102 6% 72% 456 546 -16% 28% 98%
Doanh thu tir kinh doanh BDS 77 100 8 -23% 823% 137 314  -56% 66%
Gia vén ban hang (143)  (101)  (85) (360)  (326)
Loi nhuan gép 32 64 17 -50% 87% 97 220 -56%
Chi phi ban hang & quan ly
doanh nghiép (44)  (16)  (28) (103)  (57)
Loi nhuan thuin tir HDKD (12) 48  (10) NA NA (6) 163 -104%
Thu nhép tai chinh 90 0 700 865 22
Thu nhap tr cty LDLK 9 (1) 6 40 5
Thu nhap trwéc thué 56 7 673 654% -92% 813 90 806% 153% 98%
Lo nhuan sau thué 31 1 539 3869% -94% 641 67 859% 151% 99%
Loi nhuan cua CDb céng ty me 30 0 538 15450% -94% 639 66 868% 100%
CHi SO CHINH
Q4 Q4 Q3-
2025 2024 2025 YOY QoQ 2025 2024  YoY
Bién loi nhuan gop 18.4% 38.8% 16.9% -53dcp 9dcp 21.2% 40.3% -48dcp
Bién loi nhuan tir HDKD 6.8% 28.9% -10.2% -1.4% 29.9% -105 dcp
Bién loi nhuan sauthue cua C® 47 59, 0.19% 527.3% "> -97 dop 140.0% 12.1% 1058 dcp
cong ty me dcp
Tén kho/Téng tai san 243% 27.9% 26.5% -13dcp -8dcp 24.3% 27.9% -13dcp

Nensong/VCSH 57.9% 69.9% 46.7% -17dcp 24 dcp 57.9% 69.9% -17 dcp
el
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Doanh thu dw phéng 2026 Dw phéng két qua kinh doanh 2026

800 700 + Doanh sé ky ban ndm 2026 dwoc ky vong dat khodng 600 ty
ddng, tdng gap 2 1an so véi nam 2025 véi ky vong strc cau
600 455 va tién d6 m& ban sé& dwoc cai thién dang ké. Ngoai 2 dy an
400 239% hién hl?’u, can c tién dd hoan thién phap ly Chlfl~ng téi ky
vong sé co thém 2 dw an la NOXH Ecotown Phu My va KNO
200 519% Phl’a‘ Tay dwoc 3/2 sé dwgc mé ban tr9ng nam 2026, tao

nguodn backlog cho doanh thu cac nam tiép theo.
i 2025 2026F . Chunq toi dw pzhc')r:g doanrl thu thu’é“.m rv1ém 2026 cua HD(?
Doanh thu ban hang = Doanh thu cung cAp dich vu dat trén 700 ty dong +55% so v&i nam 2025. Trong do

doanh thu kinh doanh BDS wéc dat 355 ty, chiém khoang 4
tbng doanh thu. Do chwa c6é dw an m&i nao dy kién da diéu
kién ban giao trong nam 2026, doanh thu kinh doanh BBS
van chd yéu dén tir hai dw an dang trién khai la The Light
City va Ngoc Twéc Villa véi co cdu doanh thu theo du an

m Doanh thu kinh doanh BBS

Co cau doanh thu theo dw an

400 360 woc tinh twong tw nam 2025, gdm 60% tir The Light City va
350 40% tir Ngoc Twac Villa.
o Ial o AU
250 * LN gdp nam 2026 dw kién dat khoang 250 ty dong, twong
200 dwong bién lgi nhuan gop ~35%. V&i sy cai thién clia hoat
150 140 doéng kinh doanh BDS, lgi nhuan thuan tir HDKD wéc dat
100 128 ty ddng nam 2026 tr mirc |6 6 ty ddng ctia ndm 2025.
50 Tuy nhién do chwa c6 théng tin tir hoat déng thodi von nao
- trong nam 2026, thu nhap tai chinh gidm manh so v&i nam
2025 2026F 2025, chi con ghi nhan doanh thu con lai tir giao dich thoai

vén nam 2025 tai dw 4n Dai Dwong Ving Tau. LNST nam

The Light City - GB 1 mNgoc Twéc Villa 2 “ ] A
2026 dw phong dat khoang 163 ty dong.

Chi tiéu 2024 2025 2026F
Doanh s6 ky ban 300 300 600
% YoY -40.0% 0.0% 100.0%
Doanh thu thuan 546 456 719

Doanh thu ban BDS 314 137 355
Loi nhuan gép 220 97 250
Bién lgi nhuan gép 40.3% 21.2% 34.8%
Chi phi ban hang & hoat déng (57) (103) (122)
% chi phi ban hang & hoat déng 10.5% 22.6% 17.0%
Loi nhuan thuan tir HDKD 163 (6) 128
Thu nhap tai chinh 22 865 144
Chi phi tai chinh (60) (83) (100)
Thu nhép khac (40) (3) (3)
Loi nhuan trwéc thué 90 813 210
Bién lgi nhuan trudc thué 16.4% 178.2% 29.2%
L¢i nhuan sau thué 67 641 163
Bién loi nhuan sau thué 12.2% 140.5% 22.7%

Trang 4
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Dién bién gia c6 phiéu HDC

Ma co phieu HDC 200 40
Gia cao nhat 52 tuan (VND) 37.500 449 35
Gia thdp nhat 52 tuan (VND) 18.700 500 30
X ’ > A 25
Vén hoa (ty dong) 4.334,67 400 20
KLGD trung binh 52 tu&n (CP) 4.645.843 300 15
‘ 200
SO lvgng cp dang lwu hanh (Tr CP) 199,75 100 10
5
Beta 12 [hiacubadill H Ak il ‘ \H | )
N v Ov v v v v v wvu wv wv wv o
P/E 6,01 S 88 898 88 8 88 8 8 8
§ ¢ 8§ 898 38 8 8898 g
P/B 1,45 S 88388538338 - ¢
Dinh gia

Chung t6i dwa ra m&rc gia muc tiéu 1 ndm ctia HDC |a 24.200 VND/c6 phiéu (+11.5% so v&i gia déng cira
ngay 30/01/2026 1a 21.700 VND/cd phiéu) dwa theo phwong phap dinh gia RNAV s dung phwong phap
DCF déi v&i cac dw an dang trién khai, d& cé ké hoach cu thé va phwong phap BV déi véi cac dw an chua
hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Phwong phap

Dw an dang trién khai

The Light City - GD 1 100% 812 DCF
Ngoc Twéc Villa 2 100% 1,663 DCF
NOXH Ecotown Phu My 100% 372 DCF
Khu nha & phia Tay dwong 3/2 100% 412 DCF

Dw an chuan bij trién khai

The Light City - GD 2 100% 1,697 DCF
Khu nha & phia Péong dwong 3/2 100% 43  Piéu chinh BV
Khu D6 thi Phwéc Thang 100% 584  Diéu chinh BV
Khu do6 thj Cé May 100% 750  Diéu chinh BV
Khu nha & huyén Long Dién 100% 923  Diéu chinh BV
Cac dw an khac

Tong gia tri tai san rong dw phong 7,739
(+) Tién mat va dau tw ngén han 499
(-) Téng no vay (2,201)

Gia tri tai san rong 6,037

S6 lwong cb phiéu hién hanh (triéu) 250

Trang 5

Gia muc tiéu (dong/cé phiéu) 24,200
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 6
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