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CTCP Tap doan Ha Po

Bloomberg Code (HDG VN) | Reuters Code (HDG.HM)

Chiét khau sau ma ra co hoi mai

Cap nhat dinh véi khuyén nghi MUA, gia muc tiéu 34,450 dong

CTCP Tap doan Ha B6 (HOSE: HDG) la doanh nghiép hang dau hoat dong chti yéu & hai linh vuc bat dong
san va nang lugng. Nh& véy, doanh nghiép cd md hinh hoat ddng kinh doanh 8n dinh nhé vao chién lugc
dau tu da dang. Cu thé, HDG s3 hifu danh muc phét dién o cdng suét dat 462 MW va quy dat bat dong
san tiém ning gan 120 ha du d& phat trién trong vong 5 ném tdi. Dua trén phucng phap SOTP va P/E,
chuing t6i dua ra khuyén nghi MUA vdi gid muc tiéu & mdic 34,450 dong — tuong (ing vdi miic téng 20.1%
so Vdi thi gia tai ngay 04/03/2026.

Cap nhat KQKD 2025

Trong 2025, HDG ghi nhan doanh thu thuan dat 2,786 ty dong (+3% YoY) va LNST cty me dat 706 ty
dong (+103% YoY). Nguyén nhan chli yéu do mang ndng lugng ghi nhan doanh thu tang 20% nhd tinh
hinh thly van thudn Igi bu dp cho doanh thu mang bat déng san -89%; ngoai ra, thu nhap rong khac dat
-34 ty dong so vdi muic -258 ty dong trong 2024.

Chién Iugc phét trién 2026 - 2030

Mang nang lugng: Trong ndm 2026, chling t6i uGc phdng san Iugng thly dién clia cac nha may hién
hitu s& giam khoang 10% do hién tugng thdi tiét sé khdng con thuan Igi, tuy nhién viéc di vao van hanh
nha may thly dién La Trong (22MW) cudi Q1/2026 sé& bl ddp phan nao cho phan syt giam san lugng.

+ Cap nhat Hong Phong 4 va Infra 1, theo chia sé clla cong ty, phan EVN chua thanh toan phai trich
[3p theo nguyén tac k& toan. HDG ky vong Q1/2026 khi ¢ van ban clia MOIT s& ngling trich 18p va hoan
nhap du phong. Chiing t8i than trong udc tinh HDG ¢ thé trich 18p thém khoang 100 ty trong 1H2026. Véi
Infra 1, du' an dang dugc thanh todn gia tam tinh, cdng ty khong trich 1&p thém vi thay hét Ui ro.

+ C8p nhat danh muc cac du 4n khac: Dy an thly dién Son Linh Son Nham (24 MW) du kién COD vao
Q4/2026, dién gi6 Phudc Hitu (50 MW) du kién COD vao Q1/2027. Cac du' én dién gid khac nhu: Bién gid
Binh Gia (80 MW), 7A md rong 21 MW, Lé Thaly (30 MW) duy ki€n COD sau nam 2028.

Mang bat dong san: Trong nam 2026, chiing t6i ky vong HDG s€ ti€p tuc ban giao 15 can Charm Villas
giai doan 3 (t8ng 108 c&n) dua vao viéc ddy nhanh tién dd sau khi ky két hgp déng phan phdi véi CTCP
Bat dong san AHS tir dau thang 7/2025. Nhig can con lai sé dugc ghi nhan doanh thu cho dén hét 2028.

_ Cécdu an khéc: Dy &n Linh Trung da chinh thic dugc dua vao danh sach cac du an thi diém phét trién
nha & thudng mai (07/11/2025, theo Théng bao s6 241/TB-UBND). Dy’ 4n 62 Phan Binh Giét tai Ha Noi
dang xin chap thudn chl truong dau tu.

RUi ro: (1) RUi ro tir hai du &n Hong Phong 4 va SP Infra 1 cham tré huéing gid FIT (2) L3i suét ting cao
ap Iuc mang bét dng san, (3) Cac chinh séch mang dién cham trién khai, (4) Rui ro thdi tiét

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 2,889 2,718 2,786 3,181 3,910
LN HDKD (t) VD) %1 831 1,060 1,438 1,822
LNST cty me (ty VND) 665 348 706 950 1,186
EPS (dong) 2,175 1,083 1,907 2,335 2,650
BPS (dong) 19,352 18,133 18,378 18,543 19,007
Bién LN HDKD (%) 33 306 380 452 466
Bién LNST (%) 300 16.5 39 39.1 39.7
ROE (%) 112 6.0 104 126 139
PR (x) 12,69 2752 1431 141 124
PBR (X) 143 157 149 18 17

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Tap doan Ha b6 (HDG VN)

Ngay 04 thang 03 nam 2026

Cap nhat KQKD Q4/2025 va udc phong 2026F-2027F

Tiéu chi (ty déng) Q4/2025 % YOY 2025 %YOY Chi thich
Doanh thu 885 17% 2,786 2% Chu yéu dén tir mang nang lugng
Ghi nhéan tir ban giao 2/4 cdn Charm Villas giai doan
Bat dong san 23 55% 47 -89% 3 do tién dd ban hang chi that sy’ dugc ddy manh
vao gan cudi Q3/2025
Nang lugng 732 7% 2,274 20% Tinh hinh thuy vén t6t khién doanh thu tang manh
Cho thué, Khach san va Xay I18p 130 16% 494 50,  Hoatdong quan ly van hanh khach san va cho thue
dat hiéu qua cao
Khac 0 NA -29 NA
LNG 609 10% 1,754 10% g;](l;oyeu do mang nang lugng cé Igi nhuan gop tang
S el R Chi phi quan ly doanh nghiép gidm do giam trich lap
Chi phi ban hang va QLDN -95 -62% -299 -34% cho Hong Phong 4 con khoang 222 ty so véi 293 ty
cung ky
Chi phi tai chinh rong -108 145% -395 28%
Thu nhap rong khac dat -34 ty dong trong 2025 so
vGi mUrc 10 -258 ty dong trong cuing ky. Nguyén nhan
LNTT 397 160% 1,026 29% chg_yeg do khong con ghi nhan dy’ phong ngan han
phai tra.
LNST 373 188% 944 111%
LNST céng ty me 284 154% 206 103% Chu yéu do mang nang lugng tang trudng manh va

giam trich 1ap du' phong dang ké

Uéc phéng doanh thu, Igi nhuén ciia HDG (2026F-2027F)

(Ban vi: ty VND) 2023 2024 2025 2026F 2027F
Doanh thu 2,887 2,719 2,786 3,181 3,910
B3t dong san 282 414 47 466 621

Nang lugng 1,939 1,891 2,274 2,198 2,749
Cho thué, Khach san va Xay lap 666 472 494 518 540
Khac 0 -57 -29 0 0
Lgi nhuan gép 1,721 1,593 1,783 2,040 2,338
Lgi nhuan tir HDKD 961 831 1,060 1,438 1,822
LNTT* 963 447 1,026 1,428 1,809
Bat dong san 89 117 -27 320 380
Nang lugng 1,274 713 1,268 1,289 1,590
Cho thué, Khach san va Xay 1ap 163 124 114 128 134
Diéu chinh loai trr -563 -507 -329 -309 -296
LNST hgp nhat 866 447 944 1,243 1,554
LNST cong ty me 665 348 706 950 1,186

Bién Igi nhuan (%)
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Tép doan Ha DO (HDG WN)

Ngay 04 thang 03 nam 2026

Bién Igi nhudn gop 59.6 58.5 63.0 64.1 59.8
Bién Igi nhudn tir HDKD 33.3 30.6 38.0 45.2 46.6
Bién Igi nhudn hgp nhat 30.0 16.5 33.9 39.1 39.7
Tang trudng (%YoY)

Doanh thu thuan -19.3 -5.9 2.5 14.2 22.9
Lgi nhudn tir HDKD -40.5 -13.6 27.6 35.7 26.7
LNST cong ty me -39.3 -47.6 102.6 34.7 24.8

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam; *D{f liéu LNTT 2025 dugc chiing t6i udc tinh
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Tép doan Ha DO (HDG WN)

Ngay 04 thang 03 nam 2026

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 34,450 VND

Chung t6i cap nhét dinh gia doi vai CTCP Tap doan Ha D6 véi khuyén nghi MUA va gia muc tiéu ¢ miic 34,450
dong tuong Uing véi muic tang 20.1% so Véi thi gia ngay 04/03/2026. BGi véi tam nhin dai han, HDG la mét khoan
dau tu cd thé dugc cAn nhéc véi nhiing Iy do sau:

1) HDG thuc top nha phat trién bét dong san uy tin tai Viét Nam, véi nhiéu dy an dugc ky vong s& sdm
trién khai dugc ho trg bdi hanh lang phap Iy dan hoan thién;

2) HDG s§ hifu dong tién 6n dinh tir hoat ddng san xuét dién;

3) K& hoach phét trién dién gi6 phli hdp véi dinh hudng clia chinh phul trong dai han, cic chinh sch théo
gG cho Hong Phong 4 va SP Infra 1 dugc ki vong sGm ban hanh.

Phucong phap dinh gia

Chiing i 4p dung phuong phép SOTP VA P/E dé dinh g HDG. Trong d6, véi mang bat dong san nha &, bat
dong san cho thué va mang nang lugng chiing t6i st dung phuong phap DCF cho cac du' an da va dang cd ké
hoach trién khai (thdng tin b rang). VGi cac du an chuia o6 k& hoach 13 rang chiing tdi sir dung BV.

Chi phi sir dung von binh quan (WACC)

WACC (%) 11.9
Lai suat phi rdi ro (%) 4.3
Phan b rtii ro vn ¢ phéan (%) 8.1
Beta 1.25
Chi phi ng (%) 7.50
Chi phi str dung von (%) 14.4
Ty Ié ng trén von 0.5
Gid tri ng vay (ty VND) 4,702

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia SOTP ctia HDG

Dw an Gia tr,i dEr an Phu‘(ling
: (Ty dong) phap

Nang lugng 13,582

Thay dién 9,977

Za Hung 1,145 DCF

Nam Pong 812 DCF

Nhan Hac 2,009 DCF

S6ng Tranh 4 1,468 DCF

Dak Mi 2 4,302 DCF

Son Nham, San Linh 155 NPV

TruGng Thinh 87 NPV

bién mat troi 2,338

Ninh Phudc Solar (SP Infra 1) 1,226 DCF

€ Shinhan Securities



[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Tép don Ha 96 (HDG W) Ngay 04 théng 03 ném 2026

H6ng Phong 4 Solar 1,112 DCF
Pién gio 1,267
7A 1,156 DCF
Phudc Hitu (trén dat lién) 110 NPV
Bat dong san 3,222
Charm Villas 1,996 DCF
Greenlane 293 BV
Linh Trung - Minh Long 791 DCF
Noongtha Lao 114 BV
Khac 29 BV
Bat dong san dau tu 1,530
Danh muc hién tai 1,240 DCF
Khu nghi duGng Bao Dai 214 BV
Khac 76 BV
Khac 101 BV
(+) S6 du tién va dau tu ngan han (ty VND) 1,412
(-) NG (ty VND) 4,702
(-) Lgi ich c6 déng thiéu s6 (ty VND) 2,340
Gia tri von chd sé hitu (ty VND) 12,806
SLCP Iuu hanh (ty) 0.370
Gia muc tiéu (VND) 34,610

Vi phuang phép dinh gia P/E, chiing t6i &y P/E trung binh 5 ndm (2021-2025) ctia HDG lam P/E muc tiéu la
14.7. Vi LNST cBng ty me 2026F dat 950 ty dong tudng (ing véi EPS 13 2,335 dong/cd phiéu. Gia muc tiéu cho
HDG & muic 34,330 dong/cd phiéu

Tong hop dinh gia

Phugng phap Ty trong Gid muc tiéu (VND)
SOTP 50% 34,610
P/E 50% 34,330
Téng (lam tron) 100% 34,450

Nguon: Shinhan Securities Vietnam
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BAO CAO CONG TY

PER ctia HDG
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[Viét Nam / Tién ich]
CTCP Tap doan Ha b6 (HDG VN)

Ngay 04 thang 03 nam 2026

Biéu do PER clia HDG

160000 -
140000
120000
100000 .
80000 § - iTh.
60,000 {0
40,000
20,000

NN DD DD o B

N N 2 N U N A N A

& Y
HDG B9.2K oo 27.6x
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia HDG tir ndm 2017
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Tung quan giifa gia va ROE clia HDG

45,000 1 r 35

40,000 A L 5
35,000

L 25
30,000 A
25,000 - r 20
20,000 L 15

15,000 A
10,000 -
5,000 1

03/2021 03/2022 03/2023 03/2024 03/2025

e HDG ROE

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhiing su kién quan trong clia HDG

[Viét Nam / Tién ich]
CTCP Tap doan Ha b6 (HDG VN)

Ngay 04 thang 03 nam 2026

45,000
Van hanh dién gio
7A
40,000 -
Dur én khu dé thi Thiéu dy 4n bét dong
Hado Charm Villas san méi dwa vao trien
35;000 T da chinh thtrc ban
giao
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Tép doén Ha DO (HDG WN) Ngay 04 thang 03 nam 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phét trién ciia HDG

CTCP Tap doan Ha D6 (HOSE: HDG) tién than la Xi nghiép xdy dung trutc thudc Vién Ky thudt Quan su - B6 Qudc
Phong, dugc thanh [&p ndm 1990. Sau d6, xi nghiép dudc b phan hda va chuyén dai thanh Cong ty C3 phan Ha
D0 vao ndm 2004, va niém yét cd phiéu trén san Giao dich Chithg khoan HB Chi Minh vao ndm 2010.

Ha D6 ban dau hoat dong trong linh vuc bat dong san va xay duhg. Tur sau khi Bo Qudc Phong thodi von vao
ndm 2016, mang bat dong san clia Ha D6 da tao nén budc ngodt In khi dau tu' vao du’ an quy mo I6n hon la
Hado Centrosa (6.8ha) tai quan 10, TPHCM. TUr d gdp phan gia tang thém uy tin clia Ha D0 trén thi trudng. Dén
ndm 2019, cdng ty tiép tuc md rdng oo hdi dau tu sang finh vutc phat trién dién NLTT. Hién tai, mang néng lugng
va bat dong san [a hai mang kinh doanh chinh clia cong ty.

Nang lugng va BDS Ia hai mang kinh doanh chinh ctia HDG, doanh thu (ty dong) Co cdu cd dong, cip nhét dén thang 12/2025
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securiies Viemam

2. Toéng quan cac mang kinh doanh

VG6i mang bét dong san nha 6, Ha Db chl yéu tap trung phét trién du’ &n BDS phan khic trung cp véi quy
md vira va nho tai TPHCM va Ha Noi. Cong ty d& xay duhg dudc thuong hiéu véi nhiu du’ én nha &, tiéu bidu [
Ha D6 Centrosa (2016), va Hado Charm Villas (2020). Trong giai doan 2016-2020, mang bat dong san ludn chiém
hon 50% doanh thu clia cong ty va tang trudng rat manh mé, dugc déng gdp chu yéu bdi 10 nghin ty dong
doanh thu tr Hado Centrosa. Trong giai doan 2021-2024, mac du HDG s hitu quy dat I6n (han 100ha) nhuhg
doanh thu mang BBS lién tuc sut giam do (1) chdm trién khai du an do vudng méc phép Iy va (2) tri hodn mé
ban du an trudc su' khé khan clia thi trudng chung. Tuy vy, diém sang clia HDG giai doan nay 1a viéc m& ban
thanh cdng Charm Villas GD1 & GD2 ty Ié hap thu dat trén 80% ngay trong ngay dau tién ma ban. Trong ndm
2025, HDG chi ghi nhan doanh thu 2 can Charm Villas giai doan 3 trong khi chi phi da hach toan khién cho lgi
nhudn gop am.

o1 € Shinhan Securities



[Viét Nam / Tién ich]

BAO CAOCONG TY CTCP T4p dodn Ha BB (HDG VN) Ngay 04 thang 03 nam 2026
Bién Igi nhuan gop mang bat dong san nha ¢ 2019 - 2025 Doanh thu BBS nha 6 lién tuc sut giam trong nhitng nam gan day (ty dong)
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60% ® Hado Centrosa = Charm Villas  ® Dy &n khac
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liu c6ng ty, Shinhan Securities Vietnam

Bén canh do, Ha Do dong thdi dang sé hitu danh muc bat dong san dau tu co gia tri con lai la 782 ty
déng (BCTC Q4/2025) gm cho thué cac mét bang van phong, trung tdm thuong mai tai cac bat dong san ma
cdng ty phét trién, va khéach san. Doanh thu mang cho thué va khach san nay thuding &n dinh, dao ddng khoang
200-400 ty dong/ndm; s tng trwéng ctia mang ndy sé di theo cac dw an bat dong san ma cong ty phat trién.

V@i mang nang lugng, Ha D6 da cd nha may thly dién tir nam 2009 nhuhg dén nam 2019, cong ty méi mg
rong co hdi dau tu’ qua mang phét dién NLTT, tan dung nhiéu chinh sach uu dai cla gia FIT. Hién tai, cong ty
dang s& hiiu danh muc phét dién véi tong cdng suét la 462 MW bao gdm 5 nha may thuy dién, 2 nha méy dién
mat trdi va 1 nha may dién gid.

Téng San
= Cong mirc g lugng Hé s6 cong N
Nha may Nam  sust  dautw (;“;;fa;'h:;’v) thigtk  sustthict VI8 vied
(MW) (ty 9 (tr ké
dong) kWh)
Za Hung 2009 30 503 16.8 122.7 47% 52% ﬁgﬁ:‘g
Nam Péng 2013 30 796 26.5 123.3 47% 52%  Nghé An
Thay dign  Nhan Hac 2018 59 1,881 319 220 43% 52%  Nghé An
Song Tranh 4 2021 48 1,700 35.4 180 43% 63% ﬁ;;"g
D3k Mi 2 2021 147 4,700 32.0 450 35% 98% ﬁg;“g
” Binh
0, [v)
bignmae  Hong Phong 4 2019 48 1,100 229 98 21% 8%
trof SP INFRA 1 2020 50 1,055 21.1 92 22% 100%  Ninh
Thuan
Diéngi6  Dién gi6 7A 2021 50 1,875 38 183 42% 100%  Ninh
Thuan

Nguon: D{f liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Tap dodn Ha A (HDG V) Ngay 17 thang 02 nam 2025

Rui ro

RUi ro cham tré diéu chinh gia cho Hong Phong 4 va SP Infra 1

Hai nha méy dién mét trdi clla Ha DO bi thanh tra chinh phl diém tén trong théng béo két ludn thanh tra trong
ndm 2023. Cu thé, nha may dién mét trdi Hong Phong 4 xay dung trén dét du trif khodng san qudc gia khi chua
6 y kién clia Thi tudng Chinh pht cho phép trién khai, va nha may SP Infra 1 khdng thudc ddi tugng dudc
hudng gia FIT 9.35 US cent/kWh clia tinh Ninh Thuan.

Hién tai HDG da trich Iap khoang 515 ty dong du’ phong phai thu khé doi doi vai Hong Phong 4 va du phong phai
trd 146.5 ty dong tinh dén BCTC 31/12/2025. Cong ty ky vong sé nglng trich 1ap va s€ hoan nhap du phong
trong Q1/2026 khi ¢4 van ban clia MOIT.

Dai vdi nha may SP Infra 1, hién tai nha may dang dugc thanh todn gia tam tinh.

Theo phuong an x{r ly dugc EVN dé nghi gan day, khi Hong Phong 4 cd CCA thi sé& dugc ap dung lai gia FIT. DGi
vdi nha may SP Infra 1 da cd CCA tr thang 9/2023 thi dugc hudng gia FIT. Tuy nhién phugng an chinh thirc can
phai chd dai van ban.

RUi ro chung nganh dién: Cham tré van hanh cac chinh sach

M3c dui d& o6 nhidu chinh séch dugc ban hanh, nganh dién nhin chung cdn can nhiu théng tu hudng dn dé co
thé dua vao &p dung thuc t&. Viéc chdm tré va thidu nhiing hudng dan trén s& khién viéc dua vao van hanh
nhiihg ngudn dién mdi bi cham tré.

Rui ro thai tiét

Ha D0 s hiiu danh muc phat dién chu yéu la thiy dién, nén san Iugng dién chi yéu di theo chu ky thdi tiét. VG
nhiing nam La Nina, lugng nudc vé hd cao, san lugng thly dién sé dugc huy dong cao va ngugc lai.

RUi ro nganh bt dong san: Cham tré thi hanh cac chinh sach thao g& va lai suat
tang

Céc chinh sach ludn c6 db tré vi can chd doi cc vén ban hu6ng dan thong qua; ngodi ra, doanh nghiép va dia
phuong cling cn thdi gian dé hiéu va ap dung Iuét. Vi thé cac du’ én cd thé mét nhiéu théi gian hon viéc théo gd
cac vudng mac phap ly.

Trong thdi gian t6i, mét bang I5i sudt dai han 6 dau hiéu nhich tang s& la rli ro khién cho cac du an bat dong
san cham ban hang.
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Tép doan Ha B4 (HDG VN)

Ngay 17 thang 02 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024 2025 2026F 2027F  Nam(Tydong) 2023 2024 2025 2026F 2027F
Tong tai san 14438 13849 14,733 16,047 17,327  Doanh thu thun 2889 2718 2,786 3,181 3910
Tai sén ngén han 3354 3228 3639 4234 499 Téng truting (%) 193 59 25 142 229
Tién va tuong duiong tién 246 332 268 706 915 Gidvén hangban (1,166) (1,127) (1,031) (1,142) (1,572)
DAu tw TC ngan han 393 736 1,144 1004 1,400  Lginhudngop 1,723 1591 1,754 2040 2,338
Céc khodn phaithu 159 1267 1445 1752 1907 Bién lg nhuén gdp (%) 596 585 630 641 598
Hang ton kho 1,074 857 782 773 770 ChiphiBH & QLDN (233) (450) (299) (275)  (203)
Tai san ngdn han khdc 47 35 43 45 58 LNtrHBKD 1490 1,140 1455 1,764 2135
Tai san dai han 11,084 10622 11,094 11,813 12,335 Téng tudng (%) 405)  (136) 276 357 267
Tai san od dinh 8833 8355 786 8764 8350 Bién LN i HDKD (%) 516 420 522 555 546
Chi phi xéy duhg od ban 831 902 1,793 1,637 2619  |Nkhac (527)  (568) (430) (332) (320)
Tai sén dai han khdc 1421 1365 1425 1411 1365 Thu nhap & chinh 40 60 75 65 89
Tongng 7210 6473 6355 6,630 6,579 Chi phi i chinh (569) (370) (470)  (391)  (403)
Ng ngan han 2329 2140 2240 2409 2449 Trong dé: Chi phi B vay 487) (343 (293) (391)  (403)
Khodn phai tra 1646 1244 1409 1533 1440 Lgi nhudn rong tir HDKD khéc 2 (%8 ©) Q)
Vay va ng thué i chinh ngén 625 631 681 635 756  LNTT 963 573 1,026 1428 1,809
Knéc 58 264 150 240 253 Thué TNDN (97) (126)  (81) (185  (259)
Ng dai han 4,881 4333 4,115 4,221 4,130 LNST 866 447 944 1,243 1554
Vay va ng thué tai chinh dai han 4801 4253 4021 4127 4037 Téng truting (%) (364) (484) 1111 316 250
Khéc 80 80 % % % Bién I nhun rong (%) w0 165 39 391 397
Vion chii 6 hifu 7229 7376 8378 9417 10,747 LNST o déng congty me 665 348 706 950 1,186
Vi gop chir &3 hiu 3058 3363 3700 4070 4477 Lgiich CDTS 201 9 29 293 367
Théing durvén 375 375 375 375 375  LNtrudcthuéva li vay 1450 916 1,318 1,819 2211
Vi khéc 20 77 72 72 72 Téng truting (%) (3L1) (369 #0380 216
Lo nhuan gict i 2394 2284 2653 3030 358 Bién LN (%) 02 337 473 572 566
Liich o8 dong khdng kidm sodt 1312 1277 1578 1871 2238  INtubcthué lGivayvakhduhao 1,926 1,395 1,801 2440 2,839
*Ng vay 5426 4884 4702 4762 4793 Téng trudng (%) (252) (276) 291 354 164
*Ng rong (tién) 4788 3816 3290 3053 2478 Bién LN (%) 667 513 647 767 726
, Chi s6 tai chinh
Luu chuyén tién té §
Nam 2023 2024 2025 2026F 2027F
Nam (Ty déng) 2023 2024 2025 2026F 2027F EPS (dong) 2175 1,083 1907 2335 2650
Tién tiHOKD 794 1050 1345 1670 1,847 BPS (dong) 19352 18133 18378 18543 19,007
— DPS (d6ng) 500 500 500 500 500
Lgi nhuan rong 866 447 944 1,243 1,554 PER (x) 127 275 143 141 124
Kh&l hao TSC hiils hinh 476 480 483 621 628 PR (0 14 16 W 18 i
(L&) tifHD dau @ () 6 @) 720 84 108 77 63
Thay ddi vén luu dong (485) 351 7 (129 (246) B BB
. y 1€ chitra cd tic (%) 0.0 483 26.2 214 189
Thay ddi khéc (109 01 (36) - " idte() 20 12 1R 1 1%
Tién tir HD dau tur (326) (116) (512) (1,089) (1444)  ha pingsinh Gi
Thay doi tai san o dih (198) 24 54 (1385)  (66) Bién EBITDA (%) 67 513 647 767 726
Thay doitai san déu tuf (32) (G4 (@ 140 (3%) Bién LN Y HDKD (%) 516 420 522 555 546
Khac 203 207 (155) 1% (982) Bién LNST (%) 300 165 339 391 397
Tién tir HP tai chinh (859) (833) (891) (143) (194) ROA (%) 6.0 32 6.4 7.7 9.0
Thay d6ivén 8 prén 0 . 0 R . ROE (%) 120 61 113 132 145
Tién divay(tra) ng (726)  (47)  (762) 60 30  Khanangtichinh
G rvvinGitacocs (139 (086)  (130) (@3 (24 NO@NGAIONL () e el
2 en " v vay roi (] H . g . g
Luduyénténthintongnim _ (392) 101 (58) 438 209 sétyﬂwa:a/toén ﬁén(mé)t(%) 74 499 60 710 95
Tong tién déu ném 694 246 332 268 706 Kha néng thanh todn i vay (x) 3.0 2.7 45 46 5.5
Thay dditrong ty gia - - - - - Hiéuqua hoat dong (ngay)
Tong tién cudi ném 246 332 268 706 915 S6 ngay von lut dong 25 469 623 632 663
Nguon: Dif lifu cdng ty, Shinhan Securities Vietnam SG ngay hang ton kho 09 1.2 13 15 2.0
S6 ngay khoan phai thu 1.7 1.9 21 20 21

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

CTCP Tap doan Ha D6 (HDG VN)

[Viét Nam / Tién ich]

CTCP Tap dodn Ha A (HDG V) Ngay 17 thang 02 nam 2025

Gia co phiéu

120% A

80% -

40% -

0%

. . .|Gamuctiéu | Khoang gia MT (%)
Ngay Khuyén nghi -
(VND) B Cao/Thap
17/02/2025 (BC fan diu) GIl 31,500 124% -29/284
03/03/2026 (BC cap nhat) MUA 34450 183 -6.3/46.7

-40% -

S O PP PP PP P P
OO R R R RIS
S & & & @ & & & &
HDG VNI

Gia muc tiéu

50,000 1
45,000 -
40,000 A
35,000 A
30,000 A
25,000 A
20,000
15,000 1
10,000 1
5,000

03/2021 03/2022 03/2023 03/2024

HDG VN Equity

eeeeee |lean

03/2025

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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