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CTCP Tap doan Ha Dé (HSX: HDG)

Vwot qua thach thuc

= LN rong 6T26 ting 121% svck, chi yéu dén tir khoan diéu chinh gidm chi phi
st dung dat Charm Villa 197 ty déng. Chuang tdi wéc tinh LN Q3 ghi nhan gidm
13% svck do thay dién kém thuan lgi.

= Diéu chinh gidam dy phéng LN rong 2026/27 54%/39% sv dy phéng truwéc, chi
yéu do Iui tién dd Charm Villa. HDG dang dan buwéc qua giai doan khé khan
nhat, ky vong ghi nhan mdc tang trwdng LN dat 4%/18% svck.

= Khuyén nghi Kha quan véi gia muc tiéu 22,500d/cp.

Dw bao KQKD Q3/26: Thuy dién bat dau giam sut rd rét hon

LN rong 6T26 tang manh 121% svck trong bbi canh mang chinh la thay dién bt dau
c6 xu hwéng gidm rd rét hon, chd yéu 1a do doanh nghiép ghi nhan gidm chi phi tién
st dung dét ciia Charm Villa, hé trg gia von gidm manh 197 ty ddng. Nhin sang
Q3/26, khi pha EI Nino tang cuéng, huy dong thdy dién sé tiép tuc gap ap luc va la
nguyén nhan chinh khién LN Q3 gidm 13% svck. M6t s diém tich cwc bu dap lai
bao gdm mang quan ly van hanh cac tda nha téng nhe, ciing nhw hoat déng tai chinh
tiép tuc tich cwc nher ngudn tién déi dao va rdi ro ty gia da dwoc loai bé.

Trién vong 2026-27: Hoat dong kinh doanh dan én dinh tré lai

Uéc tinh LN rong 2026-27 tang 4%/+18% svck, twong dwong véi mic gidm
54%/39% sv dw phéng truéc, chd yéu do Ui tién dd ban giao Charm Villa trong béi
canh I&i suat cao, thanh khodn giam sut. Tuy nhién, ap lwc ban hang ctia HDG sé
khéng qué Ion, hd tro béi danh muc dién van hanh én dinh, dem lai dong tién dbi
dao. Doanh nghiép chl déng gidn tién d6 dau tw dé che doi nhivng thei diém thuan
lgi hon cla thj tredng.

Nhin vé dai han, HDG duy tri cac k& hoach d3u tw bén virng, tap trung vao 2 mi
nhon dién NLTT va BDS. Cu th&, HDG dang trién khai danh muc ~100MW NLTT,
diém roi trong 2027-28. Ngoai ra, doanh nghiép tiép tuc chuén bi quy d4t cho chu
ky t&i, bao gdm Linh Trung (HCM) va 62 Phan Binh Giét (HN) dwoc dwa vao danh
sach thi diém, trong khi Green Lane (HCM) van dang tich cwc dwoc thao gé.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 22,500d/cp

Gia muc tiéu dat 22,500d/cp (-26% sv dw bao trwéc) do 1) nang ty 1& chiét khdu cac
mang chinh nhw dién, BDS; 2) Giam hé s P/B tir 1.5x vé 1.0x v&i cac dw an BDS
chuwa trién khai; 3) Ap dung mirc chiét khiu toan tap doan 25%. Hién tai, HDG dang
giao dich & P/B 0.9x, mrc day 5 nam trong khi trién vong lgi nhuan én dinh tré lai,
va céc rii ro phap ly da dwoc khoanh viing. Chang tdi cho rdng HDG c6 thé tirng
bwéc can bang quanh vang gia hién tai khi cac yéu t6 bét lgi dan dwoc phan anh
day du hon. Do d6, ching t6i dwa ra quan diém tich Ity dan déi véi HDG, wu tién
giai ngan tlrng phan thay vi mua tap trung.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 2,718 2,786 2,786 3,352
Loi nhuan rong 348 706 733 868
Tang trwéng doanh thu thuan -5.7% 2.5% 0.0% 20.3%
Tang trwdng LN rong -51.0% 102.6% 3.8% 18.4%
Bién LN gop 58.5% 63.0% 69.9% 62.8%
Bién EBITDA 59.2% 63.5% 67.3% 67.2%
ROAE 5.7% 10.4% 10.2% 11.2%
ROAA 2.5% 4.8% 4.5% 5.0%
EPS (VND/cé phiéu) 720 1,601 1,564 1,831
BVPS (VND/cd phiéu) 14,984 16,708 17,597 19,043

Ngudn: HDG, MBS Research
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Kha quan
Gia muc tiéu VND22,500
Tiém néng téng gia 51%

Thay déi trong yéu trong béo céo

Diéu chinh gidm dw phéng EPS 2026/27 l&n
lwot -54%/-39% sv bao cao T10/2025.
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 15,350
Cao nhét 52 tuan (VND) 31,870
Thép nhét 52 tuan (VND) 15,350
Vén héa (ty VND) 6,247
P/E (TTM) 6.7
P/B 0.9
Thi suét cd tirc (%) 3.0%
Ty 1& SH nwéc ngoai (%) 17.5%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Nguyén Trong Théng 31.8%
PYN ELITE FUND 9.9%
Nguyén Van To6 8.1%
Khéac 50.2%

Ngudn: https://s24.mbs.com.vn/
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CTCP Tap doan Ha Db (HSX: HDG)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Danh muc dién ~460MW van hanh én dinh dem lai ngudn thu déi dao
hang nam. Cac dv &n c6 ti I&é don bay vira phai, chinh sach vay hap dan
gilip HDG dirng virng trong moét thij tridrng bién déng lai suat. GD 2026-
28 doanh nghiép dang trién khai mé rong cong suat ~180MW, tap trung
vao thé manh thay dién va dién gi6, bao gébm thiy dién La Trong
(22MW), Son Linh-Son Nham (24MW), dién gié Phuéc Hru (50MW),
va dién gi6 Binh Gia (80MW). D4i véi rti ro tén dong tai cac dw an cd,
doanh nghiép vé co ban da x& ly dwoc cac rai ro 16n, thdng qua viéc
trich lap day dd cho ca Héng Phong 4 va Infra 1. Ching t6i nhan thay
quan diém gan day ctia Chinh phd, wu tién thdo g& cho cac dv an sai
pham, tao co ché dé gitr nguyén gia FIT. Ching t6i cho rang quan diém
nay la hop Iy nhdm khdi phuc lai niém tin cGa nha dau tw, dac biét khi
muc tiéu tang trwdng ngudn dién 1 rat 16n theo quy hoach dén 2030.

Ky vong LN b&t dau cai thién 4%/18% trong 2026-27 sau giai doan rat
kho khan. Téc dd ban hang Charm Villa s& cham lai dang ké dén it nhat
hét nlra ddu 2027 trong bdi canh I&i suét cao, va thanh khoan giam
manh. Tuy nhién, dy an co chi phi xay dwng ré trong khi da hwéng loi
tr mot chu ky tang gia manh 2022-25, ky vong sé dem lai méc LN toi
wu khi ban giao. Trong 2026-28, doanh nghiép van dang chuén bi quy
d4t d& don dau mét chu ky méi, bao gdm 3 du &n trong danh séach thi
diém theo Nghi quyét 171, cac dw 4n n3m & trung tdm va c6 quy mo
kha nhd, ky vong ban hang dwoc nhanh, tuy nhién trong béi canh thj
trwong déng bang, ban than doanh nghiép ciing chwa qua vdi vang
trong cong tac trién khai nhirng dy &n nay.

Chung t6i cho rang doanh nghiép dang buéc dan ra khdi giai doan rat
khé khan tir 2023 dén nay, thoi diém hoat dong trién khai dw &n méi
dinh tré & ca mang BDS va dién, cung nhirng cac sai pham phéap ly lién
tuc ap dén. Hién tai, chiing t6i cho rang céc rai ro I1&n nhat da dwoc phan
anh vao gia, thé hién qua mac P/B ~0.9x, quanh mirc day lich st. Khi
nhirng rdi ro Ién nhat dwoc khoanh viing, ching téi cho rang HDG sé
¢6 su chuén bij tbt dé& don dau mét chu ky phuc hdi méi.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 22,500d/cp

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 22,500d/cp (gidm 26% sv dy
bao thang 10/2025). Dinh gia s& dung phwong phap SOTP cu thé:

Ap dung phuwong phap DCF (WACC: 14.5%, tdng sv mirc 12.5% béao
cdo trwdc, phan an méi trwdng 1ai suét ting) cho mang dién;

Ty suét vdn héa 8% cho mang thué san thwong mai & khach san;

Déi voi bt dong san nha &, ching t6i st dung phwong phap RNAV (Ty
I& chiét khdu 15%, tang tr mirc 12% trong dw bao trwéc), dbi véi cac
dw an chwa c6 tién do trién khai ré rang, chang t6i s&v dung gia tri sé
sach cudi Q2/26 thay vi didu chinh theo mic P/B 1.5x nhw dw phéng
trwére, phan anh rdi ro hién tai cla thi trwdng.
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e Chlng tdi &p dung ty lé chiét khiu toan tap doan 25%, phan anh rdi ro
ctia doanh nghiép da nganh, ddng thdi phan anh céc rai ro tiém tang tir
tin hinh phap ly chung cta doanh nghiép.

Hién tai, HDG dang giao dich @ mirc P/B khoang 0.9x, twong dwong vung dinh
gia thap nhét trong 5 nam qua, trong khi trién vong loi nhuan dwoc ky vong tirng
bwéc &n dinh trd lai. V&i mire chiét khau dinh gia hién tai, ching t6i cho rang
phan nao céc rui ro da dwoc phan anh vao gia. Theo dd, chung tdi cho rang
HDG c6 thé tirng buédc can bang quanh ving gia hién tai khi cac yéu t bét loi
dan dwoc phan anh ddy da hon. Trong bdi canh rii ro ngén han van con, chiing
t6i duy tri quan diém tich Iy d an déi véi HDG, wu tién gidi ngan tirng phan thay
vi mua tap trung. Nhin vé phia trwéc, ching téi ky vong nira cudi nam 2026 cé
thé 13 giai doan chuyén tiép quan trong, khi cac van dé phap ly lién quan dén
Iinh virc dién tivng bwédc dwoc khoanh viing va trién vong kinh doanh dan ré nét
hon. Day c6 thé la nén tdng d& HDG budéc vao ndm 2027 véi méi trwdng hoat
dong én dinh hon, du van can theo d&i sat dién bién I&i suét, thi trwéng bat dong
san va cac yéu td phap ly lién quan.

Tiém nang tang gia:

e Duogc hoan nhap phan trich 1ap dw phong sau khi cé cac dé xuat méi vé
gilr gia FIT va khéng hdi t6 cac dw an sai pham.

e Trién vong huy déng thay dién tét hon dy kién va gia ban binh quan cao
hon dw kién.

Rui ro giam gié:

e Viéc phé duyét phap ly cac dw BDS cham va tinh hinh thanh khoan thi
trwdng cang thang hon dy kién.

e Trong T7, Co quan an ninh ¢cé van ban yéu ciu ndp hoé so diéu tra cac
sai pham tai dy an HE“)ng Phong 4. Theo doanh nghiép, hién tai HDG
dang cung cap cac hd s¢ nghiém thu da ky véi Bién Lwc Mién Nam, co
ban dang phuc vu céng tac diéu tra, chwa cé két luan cubi cung. Ching
tdi cho rang sé khdng c6 thém céc rdi ro méi trong sy kién nay, nhat 1a
khi quan diém ctia Chinh Pha tap trung thdo g& cho cac dw &n NLTT,
chang tdi sé tiép tuc theo ddi va cap nhat cac théng tin maéi.

Hinh 1: Téng hep dinh gia SOTP
Bang téng hop dinh gia SOTP

(ty 3%?";)! Phwong Phap hG;:tl';
Pién 13,424 DCF (WACC: 14%)
BN 2,439 (TT16 chiét khéuﬁ,\g‘t\b\;
Cho thué BBS va khéach san 1,407 Cap rate: 8%
(+) Tién va twong dwong tién 1,412
(-) No’ vay 4,702
(-) Loi ich cb déng thiéu sé 1,761
Gia tri doanh nghiép 12,219
Chiéu khau doanh nghiép da nganh 25%
Gia tri doanh nghiép sau chiét khau 9,165
SLCP dang lwu hanh (triéu cp) 407
Gia tri méi cp (VND/cp) 22,517
Gia tri méi cp (Iam tron, VND/cp) 22,500

Ngudn: MBS Research
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Hinh 2: So sanh cac doanh nghiép cung nganh

Vvén

Tén cong ty Ma cp hoa P/E(x) P/BV(x) ROA (%) ROE (%)
Bloomberg tr USD TT™ 2026 Hién tai 2026 2025 2026 2025 2026

Doanh nghiép dién
CTCP Tap boan PC1 PC1 304.6 7.8 9.8 11 1.0 4.9 3.6 16.3 12.0
CTCP Co bién Lanh REE 1,136.1 11.1 10.7 1.3 1.3 6.7 6.4 12.7 11.5
CTCP bién Gia Lai GEG 170.8 13.3 10.6 0.9 0.8 2.6 3.0 7.4 6.9
CTCP Thay dién Mién Trung CHP 160.5 11.8 na 2.0 na 13.7 na 17.1 na
CTCP Vinh Son - S6ng Hinh VSH 376.8 10.4 na 19 na 11.2 na 185 na
Trung binh 10.9 10.4 1.4 1.0 7.8 4.3 14.4 10.1

Doanh nghiép BDS
CTCP tap doan C.E.O CEO 240.7 32.6 na 1.0 na 1.9 na 3.1 na
Kinh doanh nha Khang Bién KDH 652.0 10.3 13.0 0.9 0.9 4.9 4.6 9.0 7.3
CTCP Téap doan DBat Xanh DXG 487.5 63.1 36.2 0.8 0.7 0.5 1.6 1.4 1.9
CTCP Dau tw Nam Long NLG 408.9 17.7 14.6 0.8 0.8 2.3 3.2 5.2 5.9
Trung binh 30.9 21.3 0.9 0.8 2.4 3.1 4.7 5.0
| CTCP Tap doan Ha b6 HDG VN 235.7 6.5 7.6 0.9 0.8 6.5 6.3 14.1 13.9

Ngudn: Bloomberg, MBS Research

KQKD 6T26: Diéu chinh giam gia von mang BDS sau kiém toan, hé

tro tang manh lg'i nhuén

Hinh 3: Téng hop KQKD 6T26 va dy bao Q3/26 ciia MBS

%

Don vi: Ty % % dw bao % sv dw
dong Q2/26 svck 6T26 svck Q3/26 svck | phéng Nhan xét (sv bao cao T10/2025)
Doanh thu 491.6 -17% | 1,200.0 1% 637.0 -11% 30%
Kinh doanh Doanh thu 6T26 gidm chii yéu do thly dién gidm, ching t6i cho ring xu
gién 380.2 -18% 888.2 -8% 473.0 -17% 40%  hwéng nay sé rd rét hon trong Q3, giai doan cwong do pha El Nino téang
i cuwong.
BDS Nha & Ban hang kha cham trong béi canh thj treong BDS dong bang, lai suét
- (5.9) na 43.4 938% 33.0 50% 3%  cao, doanh nghiép ban giao 2 can trong 6 thang dau nam, wéc tinh chi ghi
+ Xay lap A A =
nhan thém 1 can trong Q3.
Cho thué )
van phong & 126.2 2% 268.4 12% 131.0 51% 55% Tiép tuc tang trwdng trong Q3 khi nhan quan ly thém 3 toa nha mai
khach san
R LN gop tang triwdng manh sau khi ra bao cdo kiém toan, chii yéu do
0, 0, -139 0 A d
EED dEEZ EED | BIBY e 4299 -13% | 35% .40 gidu chinh tir duw 4n BDS Charm Villa.
gf)” LN gop 94.0%  52d% | 75.3%  21d% 67.5%
sieanh doanh 2241  28% | 5784  -13% 3811 22% | 38%
BDS Nha & LN gop tang manh trong Q2/26, chli yéu do diéu chinh giam 197 ty déng
+ Xay 1§ 197.3 na 240.5 na 22.8 -78% 27%  gia von, la chi phi tién st dung dét ciia dw &n Charm Villa sau khi tinh toan
viap lai theo phuong an chinh thire ctia Uy ban Thanh phé Ha Noi.
Clpiline Bién LN 4n dinh trd lai trong khi cting ky ndm ngoai ghi nhan cac khoan
van phong & 76.4  687% 109.5 80% 76.0 95% 61% S % N ; i
. chi phi bat thwong.
khach san
Chi ohi ban 6T26 tang manh 145% svck do trich 1ap thém 193 ty cho DMT Infra 1
i p 61.9 -19% 321.8 142% 63.0 -10% 111%  trong Q1, twcrng (rng khoan truy thu chénh Iéch gitra gia FIT va chuyén tiép
hang&QLDN
tir 2021 dén nay.
EBIT 400.3 132% 582.1 12% 331.9 -8% 25%
Doanh thu tai Doanh thu tai chinh Q2/26 t&ng 29% svck chl yéu tir 140 tién gl téng.
33.6 36% 57.9 49% 450  166% 48%  Lwong tién & twong dwong tién tang 21% sv dau nam, kha ddi do, trong

chinh
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Chi phi tai 790  -49% 156.4  -41% 80.0
chinh

LN trwoc thué 3102 677% 434.0 61% 329.9
Bién LNTT 63.1%  832% | 36.2% 60% 51.8%
y,‘\lue Ui 27.9  102% 49.7 38% 33.0
LN sau thué 2823 937% 386.2 65% 296.9
Loi ich CDTS 30.8  -33% 848  -13% 51.0
LN rong 251.5 na 3014  121% 245.9

-1%

-8%

50%

-12%
-3%

-13%

39%

22%

22%

22%
38%

19%

Chi phi tai chinh giam manh do cung ky ndm ngoai ghi nhan 16 ty gia lon,
dén tr khoan vay EUR cho dién gi6 7A, hién tai da tai cau trdc sang vay
VND; Chi phi lai vay co ban di ngang svck.

LN rong Q2/26 dat 251 ty déng, céi thién tir mdre 16 rong Q2 ndm ngoai,
chti yéu ho tro bdi didu chinh gidm gia vén Charm Villa cting nhw dong tién
tai chinh cai thién.

Theo d6, LN rong 6T26 dat 301 ty déng, tdng 121% svck. Mic LN thuc
té chi hoan thanh 19% dw phéng T10/2025, cha yéu do tién do ban hang
Charm Villa thp hon nhiéu so véi dy kién, cling nhw viéc HDG tiép tuc
trich lap thém cho Infra 1.

Du kién LN rong Q3/26 s& ghi nhan gidm, nguyén nhan chinh t& nhém
thay dién.

Ngudn: HDG, MBS Research

Trién vong 2026-27: Kinh doanh 6n dinh trwéc khé khan thi treéng

Hinh 4: Téng ho'p dw phéng KQKD 2026-2027

. % % %
Don vi: Ty dong 2025 svck 2026 svck A% 2027 svck A% Nhan xét
Piéu chinh giam doanh thu 2026/27, chd yéu do [ui tién
0, 0, - 0, 0, - 0,
Doanh thu 2,786 3% 2,786 0% 34% 3,352 20.3% 21% d6 ban giao mang BDS.

Co ban gil® nguyén quan diém dw phéng. Trong 2026, doanh
thu gidm 7% trong khi dw phéng san lwong giam 13%, ho tro

Kinh doanh b&i gia ban cai thién. Nhin sang 2027, pha El Nino duy tri v&i
dien 2,274 20% 2,124 -7% -2% 2,475 17% 1% | cwong do rat cao, du kién tir Q2/26 dén T2/27, anh huwéng ro

i rét I1én san luwong trong nira dau nam. Tang trwéng 17% dwoc

ky vong dén tr mia mwa cudi nam va thay dién La Trong
(22MW) di vao van hanh.

Diéu chinh gidm manh tién d ban giao Charm Villa do khé
khan thj trwong BDS hién tai. Cu thé, chung téi wéc tinh HD(}
chi ban giao dwgc ~5 cén trong 2026; 10 can trong 2027 va bat
déu phuc hdi lai tir 2028-29. Hién tai,' doanh nghiép khong cé

BDS Nha & 47 -89% 173 268% -89% 346 100% -73% | ké hoach gidm manh gia ban, chd yéu téng cac wu dai trong

thoi gian mua. Theq d6, néu ghi nhan doanh thu mtrc bién LN
gop sé duy tri kha tot ~63% nhd da tadng gida manh tai khu vyc
trong may ndm gan day, trong khi chi phi xay dwng da duoc
hoan thanh trong Gb trwéc voi gia ré.

Cho thué van Diéu chinh tdng nhe do HDG nhan quan Iy mét s tdoa nha
phong & khach 486 6% 511 5% 5% 558 9% 13% | md&itrong Q3/26, wdc tinh doanh thu tang ~3.3 ty/thang, twong
san dwong ~40-50 ty/ndm

Xay l4p + khac 8 -40% 8 0% -4% 8 0% -4%

LN gop 1,754 10% | 1,947 11%  -26% | 2,105 8.1%  -20%
(%’?’e” LN gop 63% 4d% 70% 7d% 8% 63%  -7.1d%  1d%
dié'?"”h doanh 1,655 29% | 1,460  -12% 1% | 1,698 16% 3%
.. Tang trwdng manh clia 2026 chl yéu do khoan diéu chinh
- 0, - 0, - 0, - 0, £

BDS Nha & (24) 115% 304 na 68% 215 29% 73% gidm gid vén cta Charm Villa,

Cho thué van
phong & khach 152 -25% 211 39% 18% 227 8% 14%
san

Xay I&p + khac 1 -16% 1 0%  -16% 1 0%  -16%

Diéu chinh téng chi phi ban hang & QLDN 70% trong 2026,

Chi ohi ban phan &nh khoan trich lap 193 ty bb sung v DMT Infra 1, 1a
han p&QLDN 299 -34% 496 66% 70% 339 -32% 19% | khoan chénh léch gitra gia FIT va gia chuyén tiép tlr 2021 dén
9 nay. Hién tai chua cé két luan cudi cling vé phwong an x ly
cho cac dy an BMT sai pham.
EBIT 1,277 15% 1,273 0%  -45% 1,552 22%  -33%
Eﬁ’;ﬂh G G 75 25% 107 42% 8% 136 28%  13% | Didu chinh tang doanh thu tai chinh phan anh Ii suét téing

5| MBS RESEARCH
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Biéu chinh gidm chi phi tai chinh do loai bd cac rdi ro vé ty
Chi phi tai chinh 293 -15% 346 18% -21% 388 12% -15% | gia sau khi doanh nghiép hoan tat tai cau tric khoan vay EUR
sang VND cua dién gi6 7A trong Q4/25.
LN trwéc thué 1,026 79% | 1,020 1%  -49% | 1,271 25%  -37%
Bién LN trude 37% 16% 37% 0%  -23% 38% 1% -21%
thué (%)
g"\‘“e t (2 81  -35% 105 29%  -52% 195 87%  -50%
LN sau thué 944 111% 915 -3% -49% 1,076 18% -34%
Loi ich CDTS 239 141% 182 -24% -13% 208 14% 0%
Theo d6, wéc tinh LN rong giam 54%/39% sv dw phéng
N trwée, twong dwong mirc ting trwéng 4%/18% trong
0, 0, - 0, 0, . 0,
LNrong 706 103% 733 4% - -54% 868 18%  -39% | 2026/27, cac didu chinh chai yéu dén tir viéc 10i tién d6 ban
giao Charm Villa.
Ngudn: HDG, MBS Research
Mang dién: Tru d& chinh cho hoat dong kinh doanh
Hinh 5: Két qua kinh doanh ctia mang dién trong giai doan 2026-2027
, San lwong thiét ké
Cong suat (MW) (triéu kWh) 2025 % svck 2026 % svck 2027 % svck
San lwong 557 1,676 1,785 29% 1,552 -13% 1,810 17%
Thay dién 359 1,195 1,490 35% 1,252 -16% 1,411 13%
bién mat troi 98 184 165 -6% 170 3% 165 -3%
bién gio 100 297 130 21% 130 0% 234 80%
Gia ban binh quan d’/kWh 1,829 -2% 1,914 5% 1,865 -3%
Thay dién 1,055 -9% 1,150 9% 1,125 -2%
bién mat troi 2,438 1% 2,463 1% 2,487 1%
bién gio 1,992 -3% 2,130 7% 1,983 -7%
Doanh thu ty déng 2,229 18% 2,124 -5% 2,475 17%
Thay dién 1,572 23% 1,447 -8% 1,620 12%
bién mat troi 398 0% 399 0% 391 -2%
bién gio 259 18% 277 7% 464 68%
LN gop ty déng 1,598 25% 1,460 9% 1,698 16%
Thay dién 1,117 33% 960 -14% 1,095 14%
% bién LN gép % 71% 8% 66% -7% 68% 2%
bién mat troi 307 0% 308 0% 300 -3%
% bién LN gép % 7% 0% 7% 0% 7% -1%
bién gio 174 28% 191 10% 304 59%
% bién LN gép % 67% 9% 69% 3% 65% -5%

Ngudn: HDG, MBS Research

Hinh 6: Danh muc cac dy an dang trién khai cia HDG, ky vong mang sé ghi nhan déng goép tir nha may méi trong 2027

S& hivu Céng suét )
Dwv an Vj tri (%) (MW) Tién do trién khai dw kién
DPang trién khai 2025 2026 2027 2028 >>>>
Thay dién La Trong Quang Tri 51% 22 COD Q3/26
Thay dién Son Linh Quang Ngai 51% 7-15 COD
Thuy dién Son Nham Quang Ngai 51% 6-9 COD
bién gio Phuwoc Hivu Ninh Thuan 100% 50 COD
Pang chuan bij phap ly
Dbién gi6 Binh Gia Lang Son na 80 COoD
Dién gio 7A M& rong Ninh Thuén na 21 COD
Dién gio Lé Thay Quang Tri na 30
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025F 2026F  2027F Bao cao lwu chuyén tién té 2024 2025F 2026F 2027F
Doanh thu thuan 2,718 2,786 2,786 3,352 LN trwéc thué 573 1,026 1,020 1,271
Gia vén hang ban (1,127)  (1,031) (839) (1,247) Khau hao 525 526 594 693
Loi nhuan gop 1,591 1,754 1,947 2,105 Thué da nop (98) (105) (195) (283)
Chi phi quan Iy DN (446) (290) (456)  (287) Cac khoan diéu chinh khac 472 170 150 112
Chi phi ban hang @ (10) (40) (51) Thay d6i VLD (402) (274) (82) (118)
LN tir HBDKD 1,113 1,277 1,273 1,552 LCTT tr HDKD 1,050 1,345 1,573 1,759
EBITDA thun 1,609 1,770 1,876 2,254 Dau tw TSCD (18) (130)  (1,759) (850)
LN trwéc thué & lai vay 916 1,318 1,366 1,660 Thu ttr TL, nhwong ban TSCB - - 4 5
Thu nhap lai 60 75 107 136 LCTT tir dau tw (116) (512)  (2,098)  (1,291)
Chi phi tai chinh (343) (293) (346)  (388) Thu tir PH CP, nhan gép VCSH 0) 0 - -
Thu nhép rong khac (258) (34) (13) (29) Tién vay rong nhan duoc (547) (762) 931 (58)
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwwéc thué 573 1,026 1,020 1,271 Cb tire, LN da tra cho CSH (286) (130) (370) (370)
Thué TNDN (126) (81) (105)  (195) LCTT tir hoat déng TC (833) (891) 561 (428)
Loi nhuan sau thué 447 944 915 1,076 Tién & twong dwong tién dau ki 246 332 268 304
Loi ich cb dong thiéu sé (99) (239) (182) (208) LC tién thuan trong nam 87 (64) 36 40
Loi nhuan rong 348 706 733 868 Tién & twong dwong tién cubi ki 332 268 304 344
Chi tra cé tirc (341) (184) (466)  (492)
Loi nhuan gilr lai 62 576 363 498
Bang can doi ké toan 2024 2025F 2026F  2027F Céac chi sé co ban 2024 2025F 2026F 2027F
Tién va twong dwong tién 332 268 304 344 Tang trwéng doanh thu thuan -5.7% 2.5% 0.0% 20.3%
Pau tw ngan han 736 1,144 1,487 1,933 Tang trwdng EBITDA -16.2% 10.0% 6.0% 20.1%
Phai thu khach hang 1,267 1,402 1,526 1,695 Tang trwdng LN tir HDKD -23.4% 14.7% -0.3% 21.9%
Hang tén kho 857 782 677 966 Tang trwdng LN trwéc thué -43.1% 79.0% -0.6% 24.7%
Tai san ngén han khac 35 43 43 52 Tang trwdng LN rong -51.0% 102.6% 3.8% 18.4%
Tong tai san ngan han 3,228 3,639 4,037 4,991 Tang truéng EPS -55.3% 122.4%  -2.3%  17.1%
Tai san cb dinh 9,986 10,452 11,506 11,629
Tai san vo hinh 193 184 175 166 Bién LN gop 58.5% 63.0% 69.9% 62.8%
Xay dwng co ban dé dang 902 1,793 850 - Bién EBITDA 59.2% 63.5% 67.3% 67.2%
Pau tw vao cong ty con 3 4 5 6 Bién LN rong 12.8% 25.3% 26.3% 25.9%
PAu tw vao cong ty LDLK 59 56 56 56 ROAE 5.7% 10.4% 10.2% 11.2%
Dau tw dai han khac 729 783 749 715 ROAA 2.5% 4.8% 4.5% 5.0%
Tai san dai han khac 384 402 402 484 ROIC 2.8% 5.4% 5.0% 5.7%
Téng tai san dai han 10,622 11,095 12,139 12,335
T6ng tai san 13,849 14,734 16,175 17,326 Vong quay tai san 23.3% 23.9% 23.9% 28.8%
Cb ttre chi tra/LN rong 82.1% 18.4% 50.5% 42.6%
Vay & no' ngén han 631 681 846 922 Téng ng vay/VCSH 66.2% 56.1%  63.1%  57.4%
Phai trd ngwoi ban 59 109 174 223 No vay rong/VCSH 86.3% 74.6% 65.2% 61.5%
Phai trd ngén han khac 1,450 1,450 1,357 1,699 No vay rong/Téng tai san 35.5% 32.9%  30.1%  27.2%
Téng no ngén han 2,140 2,240 3,299 4,481 Kha nang thanh toan lai vay 3.3 5.0 4.2 45
Vay & no dai han 4,253 4,021 3,865 3,016
Cac khoan phai trd khac 80 94 88 110 Sé ngay phai thu 170 184 200 185
Téng ne dai han 4,333 4,115 3,954 3,125 Sé ngay nadm gitr hang tén kho 278 277 294 283
Téng no 6,473 6,355 7,253 7,606 Sé ngay phai tra tién ban 13 17 15 16
Vén diéu lé 3,363 3,700 3,700 3,700 Kha nang thanh toan ngén han 1.5 1.6 1.2 1.1
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.1 1.3 1.0 0.9
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.2 0.1 0.1 0.1
LN gilr lai 2,284 2,653 3,016 3,513
Cac quy thudc VCSH 451 446 446 537
Chénh léch ty gia - - - - Pinh gia
Vén cha sé hiru 5,647 6,353 6,716 7,213 EPS (ddng/cp) 720 1,601 1,564 1,831
Loi ich cb dong thiéu sé 1,277 1,578 1,761 1,969 BVPS (dbng/cp) 14,984 16,708 17,597 19,043
Téng vén cha s& hiru 6,099 6,800 7,162 7,750 P/E (l4n) 21.3 9.6 9.8 8.4
Téng no’ va VCSH 13,849 14,734 16,175 17,326 P/B (1&n) 1.0 0.9 0.9 0.8
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MIEN TRU TRACH NHIEM

Béo cdo nay duoc viét va phat hanh b&i Khéi Nghién cieu - Céng ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuét ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich nao ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i duw kién ctia c¢d phiéu, dwoc tinh béng téng cla (i)

chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cd tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Phwong O Chg Dra, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CO PHAN CHU’PNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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