CTCP TAP DOAN HA B0 — HSX: HDG BAO CAO CAP NHAT

16/03/2026 — HSX: HDG
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\ | KHUYEN NGHI: MUA | Gia muc tiéu: 36,000 | Upside: +26%
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH Q4/2025 Nguy&n Dén Trudng
X KQKD Q4/2025: Doanh thu: 885 ty déng (+18% YoY), LNST-CDTS: 284 ty déng (+154% YoY) . n .,
m . o o (Chuyén vién phan tich)
wn Ca nam 2025: Doanh thu: 2,786 ty dong (+3% YoY), LNST-CDTS: 706 ty dong (+103% YoY)
; Phan tich KQKD Q4/2025 truongnd@bsc.com.vn
Py « Doanh thu ndng lugng dat 732 ty d6ng (+7% YoY) nhd thdy v8n thuln Lgi.
O + Doanh thu cho thué van phong va khach san dat 130 ty dong (+21% YoY) nhd ludng khéach du lich ting t6t (lugng khach Thong tin doanh nghiép
L qudc té dén Viét Nam trong ndm 2025 dat muc cao ky luc). Ca ]
X Gia hién tai (VND): 28,600
« Ty l& SGA/doanh thu dat 11% (cung ky dat 33%) nhdg gidam trich l3p du phong cho du an Héng Phong 4 (cong ty trich du )
phong 25 ty dbng trong Q4/2025 va 300 ty déng trong Q4/2024). C6 phiéu LH (Triéu): 369.9
Vén hod (Ty VND): 10,525
Panh gia cta BSC 2 ~
g X Thanh khoan 30n (Triéu): 2.46
Doanh thu va LNST-CDTS ca ndm 2025 lan lugt dat 103% va 104% du phéng ctia BSC. o , .
S3 hiru nudc ngoai: 19.51%

TRIEN VONG KINH DOANH 2026 - 2027
Mang bat ddng san thusng mai gil vai tro dau tau ting trudng

« Doanh nghiép budc vao chu ky ghi nhan lgi nhudn manh mé nhd ddy nhanh ban giao du an Charm Villas 3, du kién mang
lai 1.094 ty déng doanh thu (tudng Ung 21/106 cdn con lai) va 407 ty déng Lgi nhuén sau thué trong ndm 2026 (chiém 31%
LNST) nhd gid von thdp do d3 trién khai tir nhiéu ndm trudc. Chidng tdi cho rang hoat déng ban hang trong nita ddu ndm
2026 cé thé chdm lai do |3i sudt dang neo cao va ky vong sé& phuc héi trd lai trong nifa cudi ndm nhd L&i suat ha nhiét vé
muc binh thudng.

M4 tai khodn

KQKD 2024 2025 2026F 2027F

Doanh thu thuén 2,718 2,786 3,194 3,573
Lgi nhuén gbp 1,591 1,755 2,014 2,221
LNST-CDTS 352 705 1,088 1,263

EPS 952 1,906 2,941 3,413
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TRIEN VONG KINH DOANH 2026 - 2027

Mang bat déng san thuong mai gil vai tré dau tau ting trudng (ti€p theo)

Du dn Phan Dinh Giét (2,24 ha) d3 ndm trong danh sdch thi diém theo Nghi quyét 171/2024/QH15. Trong ndm 2026,
doanh nghiép tiép tuc hoan thién cdc tha tuc phap ly khac va dgi théng bdo ddng tién st dung dat, ching t6i sé cip nhét lai
dinh gid khi cé théng tin trén..

Du an Minh Long (2,7 ha) d3 dugc TP.HCM dua vao danh séch thi diém theo nghi quyét 171 va cong ty da hoan thanh nép
tién s dung dat mot lan. T4p doan dang tiép tuc khai thac thi tuc phdp ly cin thiét nham sdm dua du vao giai doan dau tu.
Hai du 4n trén ddng vai tro la ngudn Lgi nhuén gdi dau quan trong tu giai doan 2028 trd di, gép phan kéo dai chudi t8ng
trudng cta doanh nghiép.

Mang ning lugng: co hdi ting trudng di cling thach thic chu ky thdi tiét

Céc dong luc hé trg:

Hai du an thiy dién Son Nham (9 MW) va Son Linh (15 MW) dang bam sét tién dé thi cong, ky vong van hanh thusng mai
tlr Q4/2026.

Céng ty da hoan tat mua c6 phan & nha mdy thay dién La Trong va nha may cé thé di vao vin hanh trong cudi Q1/2026. Du
kién, nha mdy s& bé sung 130 ty déng/ndm doanh thu cho tip doan.

Du 4n dién mat tr&i Héng Phong 4 ky vong ngung trich l4p du phong 220 ty VND/ndm sau khi ky PPA mdi véi EVN du kién
trong Q1/2026. DU gi& dién mdi thdp haon khoang 50%, viéc thdo g8 nut that phdp ly sé mang lai dong tién déu dan va tét
han so vdi tinh hinh hién tai.

Du an dién gié Binh Gia (80 MW) du kién tham gia d4u thau trong 1H2026, hudng tdi khdi cdng cudi n8m 2026. Chuing toi
sé dua du an nay vao md hinh dinh gia khi c6 thdng tin chinh thiec.

Nhiing rdi ro can luu y:

Theo NOAA, xdc suit quay lai chu ky EL Nino tlr thdng 4/2026 dang tang L&n, diéu nay cd thé khién nhédm thly dién sut gidm
-14% san lugng so véi ndm 2025, dnh hudng dang ké dén gi nhuén cla tip doan.

Doanh nghiép dang danh gia lai viéc mé& rong du an dién gié 7A (21 MW) do nguy cd anh hudng dén hiéu suat gié cta du
an hién hitu (50 MW). Ching tbi chua dua du an ma rong vao mé hinh dinh gid cho dén khi rd rang hon vé tdc déng va quyét
dinh trién khai chinh thic.

BAO CAO CAP NHAT
16/03/2026 - HSX: HDG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
36,000
+26%

28,600
369.9
10,525
2.46
19.51%
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Théng tin du an bat ddng san Minh Long

Minh Long

Quy md du én 2.7 ha

Téng muc dau tu 4,500 ty VND

Vi tri du 4n (hanh chinh cii) 2 m3t tién Pham V&n Dbng va dudng s6 1, P. Linh Trung, Tha Dic, TP. Tha Duc
S6 lugng . Can ho: 1,400 san pham

san pham . Thap tang: 30 san pham

N3m trong danh séch thi diém nha & thuong mai
Tién dd . . . x .
Hoan tt gidi phdng mat bang va da déng tién st dung dat mot lan

Thdi gian mé ban N/A

Nguén: BSC Research téng hgp, HDG
Vi tri du an Minh Long
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BAO CAO CAP NHAT
16/03/2026 - HSX: HDG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
36,000
+26%

28,600
369.9
10,525
2.46
19.51%



DY PHONG 2026 - 2027 BAO CAO CAP NHAT
N&m 2026: Doanh thu va LNST-CDTS dat 3,194 ty déng (+15% YoY) va 1,088 ty déng (+54% YoY), déng gdp chinh dén tu: 16/03/2026 — HSX: HDG

+ Doanh thu ndng lugng dat 2,042 ty déng (-10% YoY) do anh hudng cla EL nino bat diu tir thdng 4/2026.

asr S31LI¥NIIS AGIB

/089

\ +  Mang BBS thudng mai ban giao 23 sdn pham du dn Charm Villas 3, ghi nhan doanh thu 660 ty déng (+1304% YoY). KHUYéN NGHI: MUA
+ Chi phi tai chinh gidm -26% YoY do trong ndm trudc, cdng ty phat sinh chi phi mét lan Llién quan dén chuyén d6i ng vay & du o .
) an dién gié 7A tu VND sang USD. Gia muc tieu: 36,000
m + Ty Lé chi phi SGA/doanh thu dat 8.4%, thap han -2.4 diém % so vdi cung ky vdi gid dinh du dn Hong Phong 4 ky két gia dién Upside: +26%
I'ml'l mdi tir d4u quy 2 va gidm trich (4p du phong tlr 220 ty d6ng xudng 53 ty ddng trong ndm 2026.
> Thong tin doanh nghiép
X N&m 2027: Doanh thu va LNST-CDTS dat 3,573 ty déng (+12% YoY) va 1,263 ty déng (+16% YoY): o )
@) o o o . L . , _ Gia hién tai (VND): 28,600
T * Doanh thu BBS dat 1,005 ty dong (+52% YoY) nhd day manh ban giao khoang 35 san pham thu6c du an Charm Villas 3.
* Ty L& chi phi SGA/doanh thu dat 6.1%, giam -2.3 diém %. Trong ndm 2027, ching t8i ky vong du &n Hong Phong 4 c6 thé Co phiéu LH (Triéu): 369.9
hoan nhap 35 ty dong sau khi ¢ gia dién chinh thiec. VE e (Ty VND): 10,525
. ) . . Thanh khoan 30n (Triéu): 2.46
Nhu vay, LNST-CDTS clia ndm 2026 thap hon -19% so vdi bdo cdo trudc chd yéu do gidm giad dinh ban giao san phdm & du an
Charm Villas 3 tUf 38 cdn xudng muic 23 cdn dan dén dinh gid cta du dn nay gidm tir 1,913 ty déng xuéng 1.817 ty ddng (-5%). Sé hitu nudc ngoai: 19.51%

Bang tém tit du phdng

Nhan xét

Cac hoat déng chinh

Giam gia dinh s8 lugng can
Ban giao BDS Can 2 23 1035% 35 52% ban trong ndm 2026 (dua
trén ké& hoach cla cong ty)

San lugng dién Triéu kwh 1,766 1,655 -12% 1,599 3%
Tai chinh

Doanh thu Ty VND 2,786 3,194 15% 3,573 12%

Lgi nhuén gbp Ty VND 1,755 2,014 15% 2,221 10%

LNST-CDTS Ty VND 705 1,088 54% 1,263 16%

Nguén: HDG, BSC Research



https://www.bsc.com.vn/Report/ReportFile/14763
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PINH GIA

Chung t6i tdng 9% dinh gia tif mdic 33,100 d6ng/CP lén muc 36,000 dong/CP do thay d6i phuong phap dinh gid du dn Minh
Long tUr gid tri s6 sach (490 ty dbng) sang phudng phdp RNAV (1,722 ty dbng) sau khi du dn &3 hoan tat nghia vu déng tién sl
dung dat. Ngoai ra, chiing t6i sé& can thdng tin du dn Phan Dinh Gidt thuc hién viéc déng tién s dung dat trudc khi d6i phudng

phdp dinh gid tir 1.2x P/B (480 ty déng) sang RNAV.

Bang dinh gia HDG

Phudng phap NAV mdi NAV cii NAV mdi/cii
Nang ludng DCF 7,301 7,215 1%
Dién giod 1,222 1,202 2%
Dién mat trai 923 965 -4%,
Thiy dién 5,156 5,048 2%
BDS cho thué Cap Rate 1,705 1,620 5%
BDS thucgng mai 4,811 3,675 31%
Charm Villa GD 3 RNAV 1,817 1913 -5%
Phan Dinh Gidt PB 1.2x 480 480 N/A
Minh Long RNAV 1,722 490 0%
Green Lane Book Value 292 292 0%
Khac Book Value 500 500 0%
(+) Tién va tusng duang tién (cty me) * 1,023 1,103 -7%
(-) NG vay (cty me) 1,528 1,375 11%
T6ng gia tri VCSH 13,312 12,238 9%
ISLCP (triéu CP) 369.9 369.9 0%
Gia muc tiéu 36,000 33,100 9%
Gia hién tai 28,600
Ty suat cd tic 0.0%
Upside 27%

Nguén: BSC Research, (¥) cdng ty chia ¢ tic 500 déng/cp trong thédng 3/2026

BAO CAO CAP NHAT
16/03/2026 - HSX: HDG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
36,000
+26%

28,600
369.9
10,525
2.46
19.51%
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KHUYEN NGHI CUA BSC

Chung téi tdng 9% gid muc tiéu ndm 2026 tir 33,100 d6ng/CP &n muc 36,000 d6ng/CP va duy tri khuyé&n nghi tif MUA c6

phiéu HDG, upside +26% so vdi gid ngay 16/03/2026. Du phéng LNST-CBTS 2026 dat 1,088 ty déng (+54% YoY), PE fw
2026 FW dat 9.7x, chiét khiu -26% so vdi trung binh 5 n8m (13.08x).

Hinh 1: Gid c6 phi€u HDG va Vnindex

Hinh 2: Dinh gia EV/EBITDA chGa HDG
VND/c6 phiéu
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Pinh gia P/E cia HDG Hinh 4: Binh gia P/B cta HDG
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BAO CAO CAP NHAT
16/03/2026 - HSX: HDG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
36,000
+26%

28,600
369.9
10,525
2.46
19.51%



KQKD Q4/2025 VA CA NAM 2025 BAO CAO CAP NHAT

16/03/2026 — HSX: HDG

9Sr S31LI¥NIIS AGIB
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\ 3Q2024 3Q2025
Doanh thu 751 913 22% 2,814 4% KHUYEN NGHI: MUA
— . o) - Y . <A
BOS thudng mai 15 23 53% 47 89% Gid muc tiéu: 36,000
X N&ng lugng 628 757 21% 2,274 24%
m Y g o (o)
0 Cho thus BBS 73 89 22% 334 1% [P (e
M Khach san 35 42 20% 151 18%
; Lgi nhuan gop 552 637 15% 1,783 12% Thong tin doanh nghiép
A Chi phi ban hang - 5 10 Gid hién tai (VND): 28,600
T Chi phi QLDN 318 90 -72% 291 -35% S e (L] —.
EBIT 234 542 132% 1,482 30% 9 philte L] (e '
Doanh thu TC 22 19 “14% 70 17% Vén hoa (Ty VND): 10,525
-L5i va 84 70 -17% 292 -15% o , ..
o x ’ . S3& hitru nudc ngoai: 19.51%
L3/ khac - 9) (24)
LNTT (74) 397 -636% 1,034 80%
LNST (98) 373 -481% 951 113%
LNST-CDTS (75) 284 -479% 699 101%
Thay d8i Thay d8i
%SGA/Doanh thu 42.3% 10.4% -31.9% 10.7% -5.9%
Bién LNG 73.5% 69.8% -3.7% 63% 4.8%
BDS thuong mai 180% -26% N/A N/A
Ning ludng 75% 78% 2.8% 66% -1.6%
Cho thué BDS 45% 31% -13.7% 43% -3.9%
Khach san 54% 60% 5.2% 47% 27.8%

Nguén: BSC Research, HDG




DU PHONG KQKD 2026 - 2027 BAO CAO CAP NHAT

16/03/2026 — HSX: HDG

9Sr S31LI¥NIIS AGIB
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% YoY 2026F mdi

) Doanh thu 2,786 3% 3,194 15% 3,573 12% KHUYEN NGHI: MUA
— BDS thudng mai 47 -89% 660 1304% 1,005 52% Gid muc tidu: 36,000
X N&ng lugng 2,274 24% 2,042 -10% 2,070 1% _
" Cho thus BBS 334 1% 337 1% 341 1% [P (e
m Khach san 151 18% 154 2% 157 2%
; Ldi nhuin gop 1,755 10% 2,014 15% 2,221 10% Thong tin doanh nghiép
O Chi phi ban hang 10 150% 30 196% 44 48% Gi4 hién tai (VND): 28,600
T Chi phi QLDN 290 -35% 240 -17% 175 27% L .
EBIT 1,455 28% 1,745 20% 2,001 15% L pihizn Ly (TR S88e
Doanh thu TC 75 25% 89 18% 141 59% Vén hoa (Ty VND): 10,525
Chi phi tai chinh 470 27% 346 -26% 402 16% Thanh khodn 30n (Triéu): 2 46
Loy 293 e >02 > o 0% S8 hitu nudc ngoa 19.51%
L&i/l6 khac (34) (10) (10)
LNTT 1,026 79% 1,478 44% 1,731 17%
LNST 944 109% 1,295 37% 1,498 16%
LNST-CDTS 705 100% 1,088 54% 1,263 16%
Thay d8i Thay déi Thay déi
%SGA/Doanh thu 10.8% -5.8% 8.4% -2.3% 6.1% -2.3%
Bién LNG 63% 4.5% 63% 0.1% 62% -0.9%
BDS thudng mai -51% -89% 57% 108% 57% 0.0%
N%ng gng 73% 5.9% 69% -3.5% 68% -0.9%
Cho thué BDS 20% -22% 44% 24% 46% 2.0%
Khach san 56% 6.3% 50% -6.3% 50% 0.0%

Nguén: BSC Research, HDG




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng muc sinh Si ky vong, bang téng ctia chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng muc sinh l&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cadm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khoan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cba Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi véi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé clp trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in &n ma khdéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cdia Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




