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HOAT DONG COT LOI SUY GIAM MANH, LOI NHUAN QUY 2 NHO HOAN TIEN SU
DUNG DAT CUATHE LIGHT CITY
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TOMTATDIEM NHAN TRIEN VONG 2H2026 & DINH GIA

* KQKD 2Q2026 gidm manh so vdi Quy 1 khi khéng con thuong vu ¢ Trién vong 2H phu thudc vao ban giao The
chuy&n nhugng Théng Nhat; doanh thu b&t ddng san chi chiém ty Light City GB1, Ngoc Tudc 2, Ecotown Phu
trong rat nho (~14%) M§ va md ban NOXH Eco Home 1; k& hoach

» Hoat ddng c8t 16i thua L& do hut doanh thu tai chinh va lai vay ting nam kho hoan thanh
manh; lgi nhuén Quy 2 hoan toan nhd khoan hoan tién s dung dat ¢ Rli ro chinh: ap luc thanh khoan va pha

The Light City (118 ty). loang tu trai phiu chuyén ddi bat budc cudi
* 1H2026 tang trudng trén nén thdp nhung mdi hoan thanh khoang nam 2026
20% ké hoach nam; chat lugng lgi nhuén thap. e Dinh gid: RNAV 21.800d/CP, c6 phiéu dang
 Dong tien cdng thang: tien mat gidm manh, CFO am sau; tai san don giao dich chiét khdu ~73% so vdi gia trj tai
vao ton kho va du an dd dang. san rong — khuyén nghi MUA
(N J
Cd céu doanh thu theo quy 1. Doanh thu Quy 2 giam sau so v&i Quy 1 khi khéng con
300 . thuong vy chuyén nhugng Thdng Nhat
250 e DTT Q2/2026 dat 94 ty dong (+18% YoY, -62% QoQ),
200 175.3 - trong dé kinh doanh BBDS chi dat 13 ty (14%, +8% YoY) do
. tién do ban giao tai The Light City va Ngoc Tudc 2 van rét
99.0 102.0 . 94.4  cham. Trong khi d6, miic dot bién clia doanh thu Q1 (DT
100 [ 66% - BDS 164 ty) chli y8u dén tir chuyén nhugng du én Chung
50 oo cu Théng Nhat cho cong ty lién két HUB.
v QU ¢ N
-@ B WPER o Lty k& 1H: DTT dat 343 ty (+91%), trong d6 BDS 177 ty
& %& m& %s S (+248%), dich vu 78 ty (+25%), ban hang 88 ty (+34%);
& & &F & & R A T oh L . ,
mdi chi hoan thanh 18% ké hoach nam 1.959 ty.

® Doanh thu hgp dong xay dung

® Doanh thu ban hang
Doanh thu tir cung cép dich vu

W Doanh thu ti kinh doanh BBS

Trang 2 Ngudn: BCTC hop nhat Q2/2026 HDC (chua kiém todn),
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Hiéu qua hoat dong kinh doanh theo quy
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Trang 3

2.

Bién lgi nhuén quay vé nén thdp; |lgi nhuan Quy 2
phu thudc hoan toanvao thu nhap khac

Bién LNG Q2 quy trd lai mic thdp 18,5% do doanh
thu nghiéng v& mang ban hang/dich vu bién thép;
mang BDS Q2 chi dem lai 2,5 ty LNG. LN thuan HDKD
am 10 ty.

DT tai chinh chi dat 2,7 ty (trong khi Q2/2025: 72 ty
nho i ban ¢d phan Dai Dugng Viang Tau); trong khi
do chi phi laivay 44 ty (+119% YoY).

Thu nhép khac 118 ty ti hoan tién SDD ndp thira tai
The Light City (theo CV 25483/TB-TPHCM ngay
24/6/2026) gitp LNTT dat 64 ty (-6%yoy), LNST 43 ty (-
25%yoy). Néu khong cé khoan thu nhap nay nay, Q2
16 trudc thu ~45 ty.

Nhin chung, chat lugng loi nhuan 1H2026 thap vdi thu
nhap khac rong 109 ty déng gép dén 79% LNTT.

Tién mat giam manh trong khi lai vay ti€p tuc xu
hudng tédng tao ap lyc dongtién 6n

Tién va tuong duong tién giam tir 499 ty dau nam vé
87 ty (-83%), chi bang 9,9% ndg vay ngan han (878 ty)
va tuong duong khodng nlra nam chi phi lai vay. Vdi
muc dém thanh khoan nay, kha nang thanh toén cac
nghia vu ng trong 12 thang tdi phu thudéc gan nhu
hoan toan vao tai tai trg ngan hang va phat hanh trai
phiéu mdi trong khi tién do thu tién ban hang tai The
Light City con cham.

CFO &m quy thr 5 lién ti€p vdi Ly ké 6 thang dau nam
am 411 ty, chl yéu tir ndp thué va tra lai vay trong ky.
Khoan thu nhap khac 118 ty gidp LN trong ky duong
nhung khéng thu dugc dong tién that, ngugc lai lam
tang cac khoan phai thu va khién dong tién CFO &m

manh hon.

Ngudn: BCTC hop nhdt Q2/2026 HDC (chu'a kiém todn),
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4. Triénvong 2H2026

+ Trong b6i canh tién dod phap ly va ban giao du an con cham, chung tdi cho rang k& hoach ndm 2026 (DT
1.959 ty dong, LNST 493 ty dong) khé kha thi. Chung t6i dy phéng doanh thu thuén 2026 dat 735 ty dong
va LNST dat 196 ty dong, an lugt tuong duong 38% va 40% k& hoach nam.

¢ KQKD 2H2026 phu thudc chd y&u vao hai du &n: (i) The Light City giai doan 1 —ban giao cac san phadm da
ky ban va md ban dot 3-4 vdi khoang 100 can thap tang sau khi hoan tat thi tuc chuyén muc dich sir dung
dat; va (i) Eco Home 1 — md& ban 340 c&n nha & xa hoi, du 4n da dugc cép gidy phép ban hang tir thang
4/2026 nén co thé trién khai ngay va hudng Lgi tir nhu cau thuc & phan khic gia vira tui tién.

« O tam nhin dai han, chién luoc giai doan 2026-2030 ctia HDC hudng t6i md rong sang BDS KCN vdi ké
hoach phat trién 4 cum cong nghiép tai Tay Ninh va Binh Duadng, téng quy md trén 300 ha, von dau tu
khoang 500 ty dong mdi cum vdi ty & von tu c6 15%, cung mang quan ly khach san thong qua khoan dau
tu chién lugc vao Skool. Chung t6i danh gig day & hudng di hdp ly nhdm da dang héa ngudn thu va gidm
phu thudc vao chu ky bat dong san nha &, tuy nhién cac du an nay mdi & giai doan xin chi truong dau tu va

theo danh gia clia chung toi chua déng gép vao lgi nhuén trudc ndm 2027.
5. Dinhgia

e Chung t6i dua ra muc gia muc tiéu 1 ndm ctia HDC la 21.800 VND/cd phiéu (+73% so vdi gia dong clia
ngay 24/08/2026 la 12.600 VND/c6 phiéu) dua theo phuong phap dinh gia RNAV st dung phuong phap
DCF ddi v@i cac du an dang trién khai, da co k& hoach cu thé va phuong phap BV d6i véi cac du én chua

hoan thién phéap ly hodc chua cé k& hoach trién khai cu thé.

D 4n/ Chitidu (ty ddng) Gidtri
Du &n dang trién khai

The Light City — GD1 DCF 762
Ngoc Tudc Villa 2 DCF 1.430
NOXH Ecotown Phu M§ DCF 253
Khu nha & phia Tay dudng 3/2 DCF 377
Du 4n chuén bj trién khai

The Light City — GD2 DCF 1.174
Khu nha & phia Bong dutng 3/2 BV diéu chinh 41
Khu dé thi Phudc Thang BV diéu chinh 580
Khu do thi Co May BV diéu chinh 790
Khu nha & huyén Long Dién BV diéu chinh 884
Céac du an khéac BV diéu chinh 161
T8ng gié tri tai san du phéng 6.451
(+) Tién mat va dau tu ngan han 87
(-) Téng ng vay (1.545)
Gid tri tai san rong (RNAV) 4.993
S8 lugng ¢6 phigu hién hanh (triéu) 230
Gid muc tiéu (dong/CP) 21.800

Trang 4 Ngudn: BCTC hop nhat Q2/2026 HDC (chua kiém toén),
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BAO CAO HOATDBONG KINH DOANH 2Q2026 VA 1H2026
2OQ226; 28225; 2on1£; Yoy QoQ 20122 20122 Yoy 2026F %202f‘ 2022; 1724)0/;/;

Doanh thu thuan 94 80 249 18% -62% 343 179 91% 735 47% 1,959 18%

Doanh thu i ban BBS 13 12 164 8% -92% 177 51 248% 371

Doanh thu cung cap DV 38 30 40 26% 4% 78 62 25% 163

Doanh thu ban hang 43 38 45 14% -3% 88 66  34% 200
Gia vén ban hang (77)  (70) (115) (192)  (132) (476)
Lgi nhuan gop 17 11 134 64% -87% 151 47 221% 259

Chi phi BH&QLDN 27)  (17) (25 (52)  (31) (125)
Lgi nhusn thuin HDKD (10) (7) 109 N/A NA 99 16 529% 134
Thu nhéap tai chinh 3 72 0 3 75 147
Thu nhap trudc thud 64 68 73 6% -13% 137 84 62% 251 55% 616 22%
Lgi nhuan sau thug 43 58 58 -25% -26% 102 72 42% 196 52% 493 21%
;d;”h”éncaa CD congty 43 58 57 -25% -25% 101 71 41% 195 52%
CHI SO CHINH

ZOQZZE; 28221; 28216; Yoy QoQ 2012|; 20122 Yoy

Bién Loi nhuan gop 18.5% 13.3% 53.8% 39 dcp-66dcp 44.1% 26.3% 68 dcp
Bién loinhuan tyHOKD ~ -10.1% -8.3% 43.8% 29.0%  8.8% 228 dcp
Sgéancl‘gggiég:;:q“ethug 45.8% 72.1% 23.1%-37 dcp 98 dcp 29.3% 39.9% -26 dop
Ton kho/Téng tai san 25.5% 28.7% 25.6%-11dcp Odcp 25.5% 28.7%-11dcp
No rong/VCSH 49.3% 60.4% 52.6%-18dcp -6dcp 49.3% 60.4%-18 dcp

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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