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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 35.950

Gia thj trwong (02/02/2026)  27.650

Loi nhuan ky vong +30%

THONG TIN CO PHAN
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Vén héa 10.229 ty déng
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KLGD binh quéan 10 ngay 2.576.793
% s& hiru nwéc ngoai 19,39%
Room nwé&c ngoai 50%
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Beta 1,3

BIEN DONG GIA

VND/CP C6 phiéu
50,000 20,000,000
40,000 16,000,000
30,000 12,000,000
20,000 8,000,000
10,000 4,000,000
\ \ &> \ X
'\\&v\ (oq, S v\\q\q'm\{b
PP S fv AN
YTD 1T 3T 6T
HDG 59% 6,3% -8,4% -10,2%
VNIndex 1,0% -0,5% 13,0% 12,1%

Chuyén vién phan tich
Tran Tuan Dwong, CFA
(84 24) 3928 8080 ext. 203

duongtt@bvsc.com.vn

Cong ty C6 phan Tap doan Ha b6

Ma giao dich: HDG Reuters: HDG.HM Bloomberg: HDG VN Equity

Mang bat dong san dan dat ting trwéng 2026

Coéng b6 KQKD. Quy 4.2025, HDG ghi nhan doanh thu thuin dat 885 ty dong
(+18% yly) va LNST sau CDTS dat 284 ty dong. Liy ké ca ndm 2025, Cong ty
dat doanh thu 2.786 ty déng (+3% yly) va LNST sau CDTS 706 ty dong (+103%
yly) — hoan thanh 89% ké hoach lgi nhuan nam.

Thuay dién kém tich cwc hon trong nam 2026, cac dw an dién mat troi ky
vong s&m dwoc thao g& khé khan. Nam 2026, chung toéi wéc tinh Céng ty ghi
nhan doanh thu dat 2.084 ty dong (-8% yly) va loi nhuan gop 1.464 ty déng (-
12% yly), gidm tlr mirc nén cao ctia ndm 2025 do tinh hinh thdy van nam 2025
rat thuan lgi cho cac nha may thiy dién (mwa |G nhiéu cung nén nhiét d6 giam
thap so vé&i trung binh nhiéu n&m). Ngoai ra, NQ17 méi dwoc ban hanh cho thay
théng tin rat tich cwe véi cac chi dau tw dw an nang lwong tai tao. Néu duoc thao
g& sé'm trong nam 2026 sé& goép phan cai thién dong tién, gidam ap Iwc chi phi tai
chinh, ddng thei gitp mét sd doanh nghiép hoan nhap dw phong da trich 1ap trong
céac ky trwéce, dién hinh nhw HDG.

Charm Villas déng gép nhiéu hon vao KQKD trong nam 2026. Trong nam
2025, HDG da ban dwoc 4/25 cén san phdm clia dot mé ban 1an 3, va hach toan
vao KQKD 2/4 can. Chang téi dy bao mang BDS nam 2026 ghi nhan doanh thu
773 ty dong (gap 30 lan yly) va loi nhuan gop 493 ty déng nh& ghi nhan KQKD
tai 23 can san pham con lai ctia dot 3. Ngoai ra, v&i ky vong tich cwe tr cac chinh
sach thao g& va sy phuc hdi cha thij trwéng bat dong san, 2 dw an ndi tiép 1a Linh
Trung va 62 Phan Dinh Giét dwoc xem la cac dy an trong diém sé& déng vai tro
dong lyc tang trwdng KQKD méng BBS cda HDG trong giai doan téi.

Dw bao KQKD 2026. BVSC dy bao doanh thu thuan, LNST trwéc CDTS va LNST
sau CDTS ndm 2026 lan lwot dat 3.367 ty dong (+21% yly), 1.251 ty dong
(+32% yly) va 964 ty dong (+37% yly). Pong luc tang trwdng ndm 2026 sé chi
yéu dén tr mang BDS khi HDG du kién sé& ghi nhan KQKD tai 23 san pham tai
Charm Villas, bu d&p cho sw sut giam doanh thu 8% cta mang dién tlr mirc nén
rét cao trong nam 2025. Ngoai ra, chi phi 1ai vay giam do dw no vay gidm va bién
ai suét giam, déng thdi khdng con ghi nhan 16 1én & chénh léch ty gia do Cong ty
da tai cAu truc khoan no vay ngoai té thanh cong. Ké hoach ctia Cong ty trong
nam 2026: doanh thu hop nhét 3.000 ty déng (+8% yly) va LNST trwéc CDTS
1.200 ty dong (+27% yly). Nhw vay, dw bao clia chuing t6i twong tng 112%/104%
ké hoach kinh doanh nam 2026 ctia HDG.

Khuyén nghi dau tw. BVSC duy tri khuyén nghi OUTPERFORM cho HDG, gia
muc tiéu 13 35.950 dong/cp, twong (rng tiém nang tang gia +30%. Gia muc tiéu
m&i thap hon 3% so véi BCCL nam 2026, do 4p dung mirc phan bu rdi ro cao hon
trong bbi cdnh mét bang lai suét tang. Lwu y: Gia muc tiéu hién chwa bao gdm
kha nang hoan nhap dy phong tai dw an dién mét troi Hong Phong 4. Ching toi
danh gia cao HDG nh& danh muc tai san gia tri I&n, cac nha may dién van hanh
hiéu qua, cung dw dia tang trudng KQKD dang ké tir cd mang BDS va nang luong.
RUi ro gidm gia/tang gia: Tién do ban giao/ghi nhan KQKD tai Charm Villas, thi
tuc phap ly cac dw an BDS ndi tiép cham hon/nhanh hon so véi dy bao.
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Tom tat KQKD Q4.2025 va ca nam 2025

Quy 4.2025, HDG ghi nhan doanh thu thuan dat 885 ty dong (+18% yly) va LNST sau CDTS dat
284 ty dong. Liy ké ca nam 2025, Cong ty dat doanh thu 2.786 ty dong (+3% yly) va LNST sau
CDTS 706 ty dong (+103% yly) — hoan thanh 89% ké hoach lgi nhuan nam:

= Mang BPS. Cong ty ban dwoc 4 can tai dw an Charm Villas, ghi nhan doanh thu 2 c&n, déng
thoi phat sinh chi phi lién quan dén tién s dung bd sung dat tai dw an Charm Villas.

= Mang nang lwong. San lwong dién phat trong Q4.2025 dat 627 ty kWh (+13% yly), cd nam
dat 1.785 triéu kWh (+33% yly), nhé 2 yéu té: (1) tinh hinh thdy van tich cwe tai khu viec mién
Trung; va (2) nha may dién gié 7A khoéng con bj cat gidm céng suat. Trong nam 2025, HDG da
trich lap khoang 225 ty ddng cho khoan doanh thu tir dw an Héng Phong 4.

= Mang khach san va cho thué BPS. Doanh thu dat 130 ty ddng trong Q4.2025 (+21% yly),
Gy ké ca ndm dat 486 ty dong (+7% yly) — dem vé ngudn thu bén virng cho Céng ty.

» HDG phét sinh chi phi 16 chénh Iéch ty gia 93 ty ddng (cung ky c6 584 triéu déng) — dén ti
khoan vay bang ngoai t¢ EUR cla nha may dién gié 7A. Vao cubi ndm, HDG da thanh cong
chuyén dbi toan bo dw no vay EUR trén thanh df“)ng VND, do d6 sé loai bé hoan toan rai ro

chénh l&ch ty gia trong thoi gian téi. Tuy nhién, Céng ty phat sinh 78 ty ddng chi phi chuyén

ddi khoan vay trong ndm nay (gap 3,1 1an yly).

Bon vi: ty dong Q4.2025 Q4.2024

Doanh thu thuan 885 753 17,5% 2.786 2.718 2,5%
- BDS va xay dung 25 19 27,7% 55 428 -87,2%
- Ha tang dién 732 685 6,9% 2.274 1.891 20,3%
- Khéach san va cho thué BBS 130 108 21,1% 486 456 6,6%
Loi nhuan gop 608 553 9,9% 1.754 1.591 10,3%
Doanh thu tai chinh 19 23 -13,8% 75 60 24,8%
Chi phi tai chinh 127 67 89,1% 470 370 27,2%
Chi phi ban hang va QLDN 95 319 -70,3% 299 450 -33,5%
Thu nhap khac (rong) -9 -264 - -34 -258 -
LNTT 397 -74 - 1.026 573 79,0%
LNST-CDTS 284 -75 - 706 348 102,6%
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KQKD theo quy KQKD nang lwong
(don vi: ty dong) (don vi: triéu kWh/ty dong)
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Ngubén: Di¥ liéu Céng ty, BVSC uéc tinh va téng hop

Thuy dién kém tich cwc hon trong nam 2026, cac dw an dién mat trei ky vong sém dwoc thao
g kho khan

Ngay 26/01/2026, Chinh pha ban hanh Nghi quyét 17/NQ-CP vé viéc trién khai thao g& kho khan,
vuwéng mac cho cac dy an tén dong kéo dai. Theo dd, Bd Cong thuwong dwoc giao sé chu tri, chi
dao EVN td chirc thuc hién gidi phap thdo g& vwéng méc cho cac dw an dién NLTT theo co ché gia

FIT sau khi dwoc cip c6 thdm quyén thdng qua.

Dw an Héng Phong 4 ctia HDG nam trén vung dat cé dy tri khoang san, do dé chwa cé chép thuan
kiém tra cong tac nghiém thu (CCA). Ké tir thang 8/2023 dén nay, du an da khong duoc chi tra tién
dién khién HDG phai trich 1ap tinh dén thoi diém hién tai la khoang 611 ty déng (bao gdm ca trich
lap cho phan doanh thu qua th&i han nhan tién va phan doanh thu chénh léch gitra gia FiT va gia
chuyén tiép).
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Chung t6i danh gia NQ17 la théng tin tich cwe dbi véi cac chd dau tw dy an néng lwong tai tao. Néu
duwoc thao g& vuéng mac sém trong ndm 2026, gia dién dwoc didu chinh vé gia FiT nhw ban dau,
sé gilip cac chd dau tw cai thién dong tién, gidm ap lwc chi phi tai chinh, ddng thei gitp mét s6 doanh

nghiép hoan nhap dy phong da trich Iap trong cac ky trwdc nhw HDG.

Trong Q2.2025, HDG da hoan thanh giao dich mua 26,4% cb phan tai CTCP Thuy dién Truéng
Thinh (s& hitu dw an thdy dién La Trong 22 MW). Dy 4n theo ké hoach sé& phat dién vao Q1.2026,
doanh thu hang n&m khoang 130 ty ddng. Quan trong hon, viéc M&A nay sé mang lai quyén phat

trién cum cac du an trén dia ban tinh Quang Tri cho HDG trong thoi gian téi.

Dw an thay dién Son Linh va Son Nham du kién sé dwoc cap nhat vao Quy hoach diéu chinh cua
Tinh vao Q1.2026. V& tién d6 dau tw: dw an Son Linh dang hoan thanh thAm dinh bao céo kha thi,
dw an Son Nhan da dat hon 69% khéi lwvong dao, dép dat. HDG dat ké hoach sé phat dién 2 dy &n

nay vao nam 2027.

Cubi ndm 2025, dy an dién gié 7A da hoan tat viéc chuyén dbi toan bo dw no vay tir ddng EUR sang
VND véi lai suét rat tdt: 5,8% trong 2 nam dau tién, cac nadm sau lai suét duwoc tinh bang 1ai suat tiét
kiém cta 4 ngan hang quéc doanh cong bién do 1,45%. Viéc tai cau truc nay giap Cong ty loai bd
hoan toan rdi ro chénh léch ty gia va cac chi phi lién quan dén no vay nwéc ngoai tr ndm 2026,
ddng thoi gidm &p lwe chi phi tai chinh trong béi canh Iai suat VND cé thé bién dong manh trong

ngén han.

Vé dv bado KQKD mang nang lwgng ndm 2026, chung téi wéc tinh Cong ty ghi nhan doanh thu dat
2.084 ty dong (-8% yly) va loi nhuan gop 1.464 ty dong (-12% yly), gidm ti» méc nén cao clia nam
2025 do tinh hinh thiy van nam 2025 rat thuan lgi cho cac nha may thiy dién (mwa Id nhiéu cung

nén nhiét do gidm thap so v&i trung binh nhiéu nam).

Dw bao KQKD mang dién Ké hoach phat trién cong suat ngudn dién
(don vi: ty dong/tr.kWh) (don vi: MW)
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Nguén: D@ liéu Céng ty, BVSC wéc tinh
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Mang B4t dong san: Charm Villas déng gép nhiéu hon vao KQKD trong nam 2026

Trong thang 6/2025, HDG da chinh thirc ky két hop ddng phan phdi giai doan 3 mot phan cac san
phdm con lai cta dw an Charm Villas v&i AHS Property (khoang 25 c&n). Mtrc gia mé ban 1a 240
triéu ddng/m2 (chwa tinh cac chwong trinh khuyén mai, wu dai chiét khiu). Gia ban nay cao hon
mat bang chung cac du an xung quanh. Do d6, mirc d6 hap thu dw kién sé& khéng nhanh nhuw trong
giai doan 1 hay giai doan 2 cta dy an. Thuc té, trong nam 2025, HDG da ban duoc 4/25 can ho,
ghi nh&n doanh thu 2/4 can trong nam 2025. 21 can con lai sé dwoc tiép tuc ban va ghi nhan trong
nam 2026.

Chung t6i ky vong HDG sé ban giao 23 can Charm Villas con lai clia dgt mé& ban nay trong nam
2026, qua d6 dong gép tich cwc vao KQKD. Cu thé, mang bat dong san du bao ghi nhan doanh thu
773 ty dong (gap 30 lan yly) va loi nhuan gop 493 ty déng (trong nam 2025 13 16 52 ty déng do
hach toan chi phi str dung dat bé sung). KQKD mang BDS dwoc ky vong sé hd tro tang truéng loi
nhuan cho HDG trong nam 2026, trong bdi canh lgi nhuan déng gép tlr cac nha may thay dién wéc

tinh giam.
Dw bao KQKD hoat déng BDS
(don vi: ty dong)
2,500
2,116
2,000
1,500
1,224 1,113
1,000 773
556 513
500 371 I 493
181
108
26
0 B m~ =
-62
-500
2021 2022 2023 2024 2025 2026F

® Doanh thu Loi nhuan gop

Nguén: Di¥ liéu Céng ty, BVSC uéc tinh

Tién do cac dw an BDS dwoc thi diém lam dw an nha & thwong mai

Ngay 07/11/2025, theo Théng béo sb 241/TB-UBND cta UBND Tp. H6 Chi Minh, dw &n Linh Trung
da chinh thirc dwoc dwa vao danh sach cac dy an thi diém phat trién nha & thwong mai. Dy an Linh
Trung d3 gidi phdng mét bang va nop tién st dung dat mot lan. HDG dang tiép tuc trién khai cac tha
tuc phap ly can thiét dé sém dwa dw an vao giai doan dau tuw.

Dw an 62 Phan Binh Giét tai Ha Noi da hoan tat danh gia cac phwong an dau tw va dang tiép tuc

hoan thién hd so xin chap thuan chi trwong dau tw, hwéng téi sém hoan thién khung phap ly dé

trién khai trong thi gian toi.
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Vi ky vong tich cuc tir cac chinh sach thao g& va su phuc héi cla thi trworng bat dong san, day
dwoc xem la cac dy an trong diém sé dong vai tro dong lwe tang trwdng doanh thu va lgi nhuan

mang BDS clia HDG trong giai doan toi.

Dién tich (ha) Ty 1é s& hiru (%) TMDT (ty déng) Tién dd thwe hién

Linh Trung, Tp. Tha Bc 2,7 99,5% 2.127 2026-2030
62 Phan Dinh Giét, Tp. Ha Noi 22 98,8% 4.500 2026-2030

Ngubén: Di¥ liéu Céng ty, BVSC téng hop

Téng hop dw phéng KQKD 2026

BVSC du bao doanh thu thuan, LNST triedc CDTS va LNST sau CBTS nam 2026 lan lwot dat 3.367
ty dong (+21% yly), 1.251 ty déng (+32% yly) va 964 ty dong (+37% yly). Pong lwc tang trwdng
nam 2026 sé& chl yéu dén tir mang BDS khi HDG dw kién sé& ghi nhan KQKD tai 23 san pham tu
Charm Villas, bu d&p cho sw sut giam doanh thu 8% cGia mang dién t&» mirc nén rat cao trong ndm
2025. Ngoai ra, chi phi Ii vay gidam do dw n¢ vay gidm va bién 1ai suét gidm, déng thoi khong con

ghi nhan 16 Ién & chénh léch ty gia do Cong ty da tai cau tric khoan ng vay ngoai té thanh cong.

Ké hoach ctiia Céng ty trong nam 2026: doanh thu hop nhét 3.000 ty déng (+8% yly) va LNST
trwdc CDTS 1.200 ty dong (+27% yly). Nhw vay, du bdo cla chung téi twong rng 112%/104% ké
hoach kinh doanh nam 2026 ctia HDG.

Lwu y: Trén co sé than trong, ching t6i van chwa dy bao khodn hoan nhap trich 1ap dw phong tir
dw &n Hong Phong 4 vao wéc tinh KQKD nam 2026. Trong trwdng hop phwong an xi ly dwoc théng
qua theo huéng tich cwc, HDG sé& c6 khodn lgi nhuan tir hoan nhap dw phong 611 ty dong (tinh dén

hét nam 2025) khi Cong ty hoan thanh cac thi tuc phap ly cho dw an Héng Phong 4.

Ponn vi: ty dong 2024 2025 2026F 2025 yly 2026 yly
Doanh thu thuan 2.718 2.786 3.367 2,5% 20,9%
- BDS va x8y dung 371 26 773 -93,0% 2897,5%
- Ha tang dién 1.891 2.274 2.084 20,3% -8,4%
- Cho thué, dich vu khach san va khac 456 486 510 6,6% 5,0%
Loi nhuan gép 1.591 1.754 2.206 10,3% 25,7%
Doanh thu tai chinh 60 75 81 24,8% 7,6%
Chi phi tai chinh 370 470 344 27,2% -26,8%
Chi phi ban hang va quan ly DN 450 299 343 -33,5% 14,6%
Thu nhap khac (rong) -258 -34 -123 -86,7% 258,4%
LNTT 573 1.026 1.477 79,0% 44,0%
Loi nhuan rong sau CDTS 348 706 964 102,6% 36,6%
BLN gép 58,5% 63,0% 65,5%

BLN rong 12,8% 25,3% 28,6%

EPS (ddng/cp) 1.036 1.907 2.605

Nguén: D@ liéu Céng ty, BVSC wéc tinh
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Lich st dinh gia
Trong 5 ndm qua, HDG giao dich & mirc P/B trung binh 1a 1,9x. Tinh dén ngay 02/02/2026, theo duw

bao cla chung t6i, HDG dang giao dich & mrc P/B forward 2026 la 1,3x — twong trng mic -1 d6
léch chuan.

Lich str dinh gia P/B cia HDG trong 5 nam qua
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Khuyén nghi dau tw

BVSC duy tri khuyén nghi OUTPERFORM cho HDG, gia muc tiéu 1a 35.950 déng/cp, twong tng
tiém nang tang gia +30%. Gia muc tiéu méi thap hon 3% so véi BCCL ndm 2026, do ap dung mirc
phan bu rdi ro cao hon trong béi cdnh mét bang 1ai suét tang. Lwu y: Gia muc tiéu hién chwa bao
gdm kha nang hoan nhap dy phong tai dy an dién mat tr&i Hong Phong 4. Chung téi danh gia cao
HDG nh& danh muc tai san gia tri l&n, cac nha may dién van hanh hiéu qua, cung dwv dia tang trwdng
KQKD dang ké tir cd mang BDS va nang lwong. RUi ro gidm gia/tang gia: Tién d6 ban giao/ghi nhan
KQKD tai Charm Villas, tht tuc phép ly cac dw an BDS néi tiép cham hon/nhanh hon so véi dy bao.
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Bon vi: ty VND) 2023 {1y Z 2025 2026F
Doanh thu thuan 2.889 2.718 2.786 3.367
Gia vén 1.166 1.127 1.031 1.161
Lgi nhuan gop 1.723 1.591 1.754 2.206
Doanh thu tai chinh 40 60 75 81
Chi phi tai chinh 569 370 470 344
L¢i nhuan sau thué sau CDTS 665 348 706 964

Bang can déi ké toan

(Bon vi: ty VND) 2023 2024 2025 2026F
Tién, twong dwong tién & dau tw ngan han 638 1.068 1.412 1.808
Khoan phai thu ngén han 1.595 1.267 1.402 1.828
Hang tén kho 1.074 857 782 882
Tai san cb dinh hiru hinh 8.833 8.355 7.876 7.394
Dau tw tai chinh dai han 63 59 56 56
Téng tai san 14.438 13.849 14.733 15.082
Ng vay ngén han 625 631 681 681
No vay dai han 4.801 4.253 4.021 3.321
Vén chi s& hivu 7.229 7.376 8.378 9.252
Téng ngudn vén 14.438 13.849 14.733 15.082

Chi sb tai chinh
Chi tiéu 2023 2024 2025 2026F

Chi tiéu tang trwéng

Tang trwdng doanh thu -19,3% -5,9% 2,5% 20,9%
Tang trwdng loi nhuan sau thué -39,3% -47,6% 102,6% 36,6%
Chi tiéu sinh loi

Lgi nhuan gop bién 59,6% 58,5% 63,0% 65,5%
Loi nhuan thuan bién 23,0% 12,8% 25,3% 28,6%
ROA 4,5% 2,5% 4,9% 6,5%
ROE 9,7% 4,8% 9,0% 10,9%
Chi tiéu co’ cau von

No vay/Tdng tai san 37,6% 35,3% 31,9% 26,5%
No vay/Téng vén chl s& hiru 75,1% 66,2% 56,1% 43,3%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 2.175 1.036 1.907 2.605
Gia trj s6 sach (ddng/cd phan) 23.642 21.931 22.644 25.007

(o]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co s& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
tréc nha dau tw vé nhitng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B4ao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cdo nay phai dwoc s ddng y ctia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC duwoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tbng lgi nhuan nam gilr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan nam git cd phiéu ky vong trong 12 thang téi dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hdéng Hoa
Chién lwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Coéng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Péng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



