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Tang ty trong

Gia hién tai (04/02/2025): 15.400 VND/cp

Gia muc tiéu: 19.100 VND/cp

% tang/giam gia: +24%
Vén hoa (ty dong) 14.183
S6 lugng CPLH 912.109.224
KLGD trung binh 10 phién 6.831.410
Gia thap 52w 11.200
Gia cao 52w 25.000
S& hiru NDT nudc ngoai 10,5%
S& hitu nha nudc 0%

Ngudn: SHS Research
Dién bién gia co phiéu

| |
il
NIWLE by Iy W;rl ok

Cac chi sé tai chinh (*)

Nam 2023 2024 2025F

Tongtaisan  14.625 15.306 17.836

VCSH 12.434 13.449 15.166
Doanh thu 3.803 4.667 3.413
LNST 1.243 1.121 1.060
ROE 10,0% 8,3% 7,0%
ROA 8,5% 7,3% 5,9%
EPS (VND) 1113 1.279 912

BVPS (VND) 13.325 14.590 13.515

(*) nédm tai chinh tur 01/04 dén 31/03
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CONG TY CP Pau tu Dich vu Tai chinh Hoang Huy
(HSX: TCH) - Ngay 05/02/2026

TCH - Tién do ban hang du an méi duy tri kha

quan, du ban giao cham hon du kién

* TCH da cong bé BCTC Quy 3 nam tai chinh 2025 (két

thuc ngay 31/12/2025) véi doanh thu va Igi nhudn sut

giam do cac du an méi chua dén giai doan ban giao:

9T25 9T24 yoy

Doanh thu 1.053 3.808 -72%
Doanh thu O t, linh kién 638 484 32%
Doanh thu BDS Nha & 282 3.180 -91%
Doanh thu BDS Dau tu 133 142 -6%
Loi nhuan gop 226 1.441 -84%
LNG O t6 & linh kién 92 46 100%
LNG BDS Nha & 97 1.338 -93%
LNG BDS Dau tu 38 58 -34%
Loi nhuan sau thué 168 867 -81%

Trong ky, TCH ti€p tuc ban giao sé it cac san pham tén kho
dy éan CC H1 Hoang Huy Commere, New City | so v&i clng
ky ndm trudc, do dé doanh thu BDS chi dat 282 ty (-91%
yoy) va lgi nhuan gbp dat 113 ty, bién Igi nhuan 34%. Cac
du &n mdi dang cham tré ban giao so vdi du phéng cula
chung toéi khoang 01 quy.

Mang kinh doanh O t& va linh kién cé ting trudng doanh thu
tdt tuy nhién khéng dong gop dang ké vao két qua kinh
doanh chung ctia TCH.

* Cac du an trong tdm cua TCH trong giai doan téi van

dang dugc trién khai dau tu tich cyc:

Du an 31/03/2025 31/12/2025 Tang thém
New City Il 5.185 6.432 +1.248
Green River 1.869 2.732 + 863
H2 Commerce 392 498 + 106
Dy an khac 4 7 +3
Tong 7.449 9.669 +2.220

Ngoai ra, tlr cuéi nam 2025, TCH cling ddy manh du an 150
To Hiéu va tinh dén hién tai con khoang 3% dién tich du an
chua GPMB. Du kién du &n nay co thé khai cong trong nam
2026.
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Tién do ban hang va thu tién cua cac dy an mdi mé ban ciling duy tri kha quan: s6 du ngudi mua tra tién
trudc tai ngay 31/12/2025 dat 5.350 ty, tdng manh so véi mic 444 ty tai ngay 30/06/2025.

Ngudoi mua tra tién trudc

H1 Hoang Huy Commerce mm H2 Hoang Huy Commerce 5,350
Hoang Huy New City | mmm Hoang Huy New City |l

mmm Hoang Huy Green River mmm Khac

=0=T3dng

| 124 | 326

30-9-24 31-12-24 31-3-25 30-6-25 30-9-25 31/12/2025

Dua trén ty Ié thu tién theo tién dd cua cac du an, ching t6i udc tinh doanh sé da ban hang ctia TCH
tai 03 du an: New City Il, Green River va H2 Commere khoang 12.000 ty (chiém ~ 45% doanh s toan
auw an, chua gém phan cao ting New City Il) sé dugc TCH ban giao tir ndm 2026.

Du phéng doanh thu va Igi nhudn sau thué c6 dong céng ty me tir mang BDS cla TCH trong cac ndm
tai chinh 2026-2028 duy tri quanh mdc 8.000 ty va 2.000 ty mbi nam, phu thudc vao tién dd ban hang
va ghi nhan cula cac du an.

Chung t6i khuyén nghj Tang ty trong co phiéu TCH véi mirc gia muc tiéu 19.100 déng/c6 phan do tinh

hinh tai chinh lanh manh va trién vong lgi nhuén tich cuc trong nhirng nam tdi.
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong téng gia tir 20% tré Ién trong khoang thaoi gian 12 thang

Kha quan: Ky vong tang gia tlr 10% - 20% trong khoang thoi gian 12 thang

Nam gilr: Ky vong téng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thaoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |1én trong khoang thai gian 12 thang

Can Iuu y: Day la nhitng ma cd phiéu co6 nhitng théng tin bat thuong hay co giao dich bat thudng... co
anh huadng trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuy&n nghi: B phan nghién clru dang hodc sé nghién clru c6 phiéu nay nhung khéng dua ra
khuyén nghi hay gid muc tiéu vily do chd quan hodc chi dé tudn thu cac qui dinh cla luat va/hodc chinh
sach cong ty trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién
tu van chién lugc, IPO...

Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng dugc dua ra do chua cé du
théng tin co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc
tiéu trude dé, néu cd, khdng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bao cdo nghién clru nay da dugc xem xét can trong, tuy nhién Cong
ty C6 phan Ching khoan Sai Gon - Ha Noi (SHS) khong chiu bat ky mét trdch nhiém nao déi véi tinh
chinh xac cua nhitng thong tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cdo nay la quan di€m ca nhan cla cac chuyén vién phan tich ma khong dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khong dugc hiéu la mét 16i dé nghi
hodc mot 16i moi chao dé thuc hién bat ci giao dich chiing khoan hodc céng cu tai chinh nao khac.
Nguai doc chi nén str dung bao cdo nghién ctru nay nhu la mét ngudn thong tin tham khao. SHS khong
chiu trach nhiém vé bat clr két qua nao phat sinh tlr viéc sir dung ndi dung cla bao cao dudi moi hinh
thirc.

D{ liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui 1dng lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Toa nha SHS, S6 43 Ly Thuong  Tang 6, Cao 6c¢ van phong Tang 8, Toa nha Thanh Lgi 2
Kiét, Phuong Clra Nam, Thanh HDTC, s6 36 Bui Thi Xuan, P. S6 03 Lé Dinh Ly, Phuong

phd Ha Noi B&n Thanh, TP.HCM Thanh Khé, Tp. Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact- Email: contact-dn@shs.com.vn

hcm@shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
@ Tel: 84.24.38181888

@ Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading

Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



