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CTCP Tap doan Ha b6 (HSX: HDG)

Nhiéu dw an géi dau lam ban dap cho ting trwéng
= Charm Villa 1a dong lwc chinh cho tang trwdng, cung tin hiéu tich cwc vé hwéng
xt ly cho H6ng Phong 4 va phat trién nhiéu nha may méi trong trung han.
= LN rong 25/26/27 dw bao tang trwdng 1an lwot 129%/98%/-10% svck.

= Duy tri khuyén nghj Kha quan véi gia muc tiéu 40,200d/cp.

Ghi nhan ting trwéng cao trong nira cudi nam tir mirc nén thap nam ngoai
MBS duv bao LN rong Q3/25 clia HDG sé tang trwdng ~7% svck, trong do, dong lwc
chinh van dén ttr huy dong thay dién tich cwe. Mat khac, ap lwc trich [ap dw phong,
cung 16 ty gia van duy tri tuy nhién sé& nhe nhang hon giai doan Q2/25. Trong Q3/25,
nhiéu kha nadng HDG chwa ghi nhan doanh thu tlr ban giao Charm Villa, chung toi
cho rang tang trudng giai doan Q4/25 sé bung nb hon hé tro bdi ban giao dv an
BDS dé&c biét tlr mirc nén rat thAp Q4/24 do trich 1ap dw phong Ién.

Trién vong 2025-27: Bwéc vao chu ky trién khai dy 4an méi

LN rong 2025 ky vong tang 129% svck. Bén canh huy dong thay dién tich cwc, ban
giao Charm Villa Ia ddng lwc chinh cho cac thang cubi ndm. Hon niva, hwéng x ly
tich cuc déi véi Hong Phong 4 sé khong héi tb gia FIT phan nao thé hién quan diém
thao g& triét dé ctia Chinh Phud. Doanh nghiép ky vong hoan tat théa thuan dau néi
(CCA\) trong Q1/26, sau do tiép tuc xem xét vé tiém nang hoan nhap du phong.
Nhin sang 2026-27, tang trwdng chl yéu dén tir ban giao phan con lai cia Charm
Villa. Cho trung han, HDG mé rong dau tw véi 3 thiy dién nhé La Trong (22MW),
Son Linh — Son Nham (24MW), va dién gi6 Phwéc Hiru (50MW). Mang BDS ciing
ghi nhan théng tin tich cwc v&i 3 dw an dwgc dwa vao danh sach thi diém thao go
phap ly Nghi Quyét 171. Trong khi, 62 Phan Binh Giét chinh thirc dwoc phé duyét
vao danh sach trong T4/25, Minh Long, Green Lane ky vong dwoc phé duyét trong
cudi nam nay. LN rong 2026-27 ting 98%/-10% svck, diéu chinh tang 27%/28% sv
dw phong trwéc do 1) Lui 1 phan tién dd ban giao Charm Villa 2025 sang 2026-27;
2) Bbwa thém 96MW dién m&i vao mé hinh dinh gia.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 40,200d/cp

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 40,200d/cp (+15% sv dy bao
trwéc) do 1) Loai bé rdi ro gidm gia FIT va hdi té cia Hong Phong 4; 2) Bua thém
cac dy an dién méi vao md hinh dinh gia. EPS 2025/26/27 diéu chinh -
10%/+27%/+28% chti yéu do gian tién d6 ban giao Charm Villa do quan diém than
trong hon vé nhu ciu hap thu cac sé&n phdm cao cip. Doanh nghiép c6 tiém nang
tang gia 16n tir cac dw an BSD dang che dwoc vao danh sach thi diém, cung kha
naéng dwoc hoan nhap dw phong déi véi Héng Phong 4 trong 2026.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuén 2,718 3,289 4,228 4,227
Lgi nhuan rong 348 798 1,583 1,425
Tang trwéng doanh thu thuan -5.7% 21.0% 28.5% 0.0%
Tang trwdng LN rong -51.0% 129.1% 98.4% -10.0%
Bién LN gop 58.5% 60.4% 62.0% 62.2%
Bién EBITDA 59.2% 65.5% 68.6% 71.3%
ROAE 5.7% 12.0% 19.7% 15.6%
ROAA 2.5% 5.2% 9.0% 7.7%
EPS (VND/cb phiéu) 792 1,894 3,737 3,310
BVPS (VND/cb phiéu) 16,483 17,987 21,779 24,722

Nguén: HDG, MBS Research
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Kha quan
Gia muc tiéu VND40,200
Tiém néng téng gié 25%

Thay déi trong yéu trong bao cao

Diéu chinh dw phéng EPS 2025/26/27 Ian luot
-10%/+27%/+28% sv bao cao truéc
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Nguén: FiinPro, MBS Research

Gia thi trwng (VND) 32,600
Cao nhét 52 tudn (VND) 34,000
Thép nhét 52 tuan (VND) 22,560
Vén héa (ty VND) 12,061
P/E (TTM) 60.4
P/B 1.9
Thi suét ¢ tire (%) 1.3%
Ty 1& SH nwéc ngoai (%) 17.5%

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

Co cau sé& hivu

Nguyé&n Trong Théng 31.8%
PYN ELITE FUND 8.3%
Nguyén Van T6 8.1%
Khéac 51.8%

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

Chuyén vién phan tich

Nguyén Ha Bire Tung
Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan Ha b6 (HSX: HDG)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e Doanh nghiép tich cwc trong k& hoach mé réng cong suét véi ~100MW
dang dwoc trién khai, ky vong di vao van hanh trong 2025-27 bao gébm
thay dién La Trong (22MW) Son Linh (15MW), Son Nham (9MW), va
dién gi6 Phuéc Hiru (50MW). Vé dai han, doanh nghiép gitk tham vong
mé& rong gap do6i cong suéat véi mot sé6 du an trong tAm ngédm nhw Binh
Gia (80MW), 7A M& rong (21MW), Lé Thay (30MW), chdng toi cho réng
nhom dién NLTT d4 bét dau bwdc vao chu ky dau tw méi sau khi hang
loat cac chinh sach thdo g& dwoc ban hanh nhu ké hoach thwc hién
QHB8 BC; Co ché dau thau cac du an nang lwong; khung gia cho dién
NLTT quyét liet dwore ban hanh trong nira du ndm 2025.

e Tang trwdng kép LN rong 2025-27 dat 33%, thuc day bdi ban giao
Charm Villa GB3 (~108 can). Dy an chinh thirc dwoc mé ban trong
thang 6, gia ban dw kién ~200tr/m2. V&i chi phi dau tw thap, Charm Villa
ky vong dem lai mtrc LN tbi wu. Bén canh d6, sau khi Nghi Quyét 171
duwoc ban hanh, thdo g& dang ké cac viwong mac phap ly mot sé dw an
g6i dau ctia HDG. Trong khi dw an 62 Phan Dinh Giét & HN chinh thirc
dwoc phé duyét nam trong danh sach thi diém, cac dw an néi bat khac
nhw Minh Long, Green Lane ky vong sé& dwoc phé duyét trong ntra cubi
2025. Day sé Ia nhom dw an gbi dadu cho mang BDS véi ky vong diém
roi doanh thu tir 2028

e Giai doan 2023-25 rat kho khan voi ganh nang trich 1ap tlr cac dw an
BPMT sai pham, tinh dén hién tai, doanh nghiép cha dong trich lap dw
phong 500 ty ddng dbi véi Hong Phong 4 nham phan anh céc rdi ro tiém
tang. Tuy nhién, huéng x&r ly méi day cho thay tin hiéu sang sda hon,
cu thé EVN dé xuét sé khong diéu chinh va hdi t gia FIT, thay vao dé
kha nang cao sé 1a cac bién phap phat hanh chinh, déng thoi cho phép
doanh nghiép bd sung gidy t& phap ly con thiéu (CCA) dé tiép tuc van
hanh va hwéng gia wu dai nhw ci. Day duwoc danh gia la dong thai hé
tro quyét liét tr Chinh pha, thdo g& dang ké cac khoé khan ma HDG gap
phai thoi gian vira qua.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 40,200d/cp

Chung t6i khuyén nghi Kha quan véi gid muc tiéu 40,200d/cp (+15% sv du bao
trwéc) chi yéu do tré lai mie dinh gia hop ly ctia Héng Phong 4 sau khi loai bd
rdi ro diéu chinh gia FIT ddng thoi dwa thém ~96MW céng suét dién maéi vao mo
hinh dinh gia. EPS 2025/26/27 diéu chinh Ian lwot -10%/+27%/+28% phan anh
rdi ro vé 16 ti gia trong 2025 va gian tién dd ban giao Charm Villa GB3 do quan
diém than trong hon vé nhu cau hap thu cac san pham biét thy.

Téng hop dinh gia SOTP, ching téi ap dung phwong phap DCF (WACC: 11%)
cho mang dién va cho thué van phong & khach san (Cap rate: 8.0%). Déi v&i
bat déng san nha &, chung téi s& dung phwong phap RNAV (Ty I chiét khau
12%). Sau khi bwéc ra khéi giai doan khoé khan 2024, HDG buwéc vao 2025 véi
nhidu déng lwc tdng trwdng tlr ca BDS va NLTT, doanh nghiép cé nhiéu tiém
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nang danh gia lai trong dai han dén tir 1) Quy dét gbi dau Ién dang dan duoc
g® phap ly; 2) Tiém nang hoan nhap dw phong sau khi ¢é tin hiéu vé huéng xtr
ly tich cwc hon cho cac dw an NLTT; 3) Tich cuwc ddu thadu va day manh tham
vong mé rong cdng suat NLTT véi trong tam la dién gid tlr nay dén 2030.

Tiém ning ting gia:
e Thij trwdng bat dong san phuc hdi tot hon dy kién, tao diéu kién thuan
logi cho viéc ban Charm Villa GB3.

e Cacdw an Minh Long, Green Lane chinh thirc dwgc phé duyét vao danh
sach thi diém theo Nghi Quyét 171.

e Duogc hoan nhap phan trich 1ap dw phong (~500 ty tinh dén hét Q2/25)
sau khi c6 cac dé& xuat mai vé gitr gia FIT va khong héi td cac dw an sai
pham.

Rui ro giam gia:
e San lwong thay dién thap hon dw kién

e Viéc phé duyét phap ly cac dw BDS cham hon dw kién.

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

Phwong phap dinh gia tirng phan Gia tri Phwong Phap Ty trong
ty déng
Dién 15,722  DCF (WACC: 11%)
BDS Nha & 3,565 RNAV (Ti 1& chiét khdu: 12%)
Cho thué BDS va khach san 1,476 Cap rate: 8%
(+) Tién va twong dwong tién 1,298
(-) No vay 5,488
(-) Loi ich cé déng thiéu sé 1,688
Gia tri doanh nghiép 14,885
SLCP dang Iwu hanh (triéu cp) 370
Gia tri méi cp (VND/cp) 40,231
Gia tri méi cp (lam tron, VND/cp) 40,200

Ngudn: MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) ROA (%) ROE (%)
Bloomberg tr USD TT™ 2025 Hién tai 2025 2025 2026 2025 2026
Doanh nghiép dién
CTCP Tap boan PC1 PC1 333 231 12.7 1.5 14 23 3.2 11.5 13.9
CTCP Co bién Lanh REE 1,341 14.7 13.5 1.8 1.6 71 6.9 11.9 11.2
CTCP bién Gia Lai GEG 217 11.4 8.3 1.3 1.2 5.4 5.1 13.5 12.9
CTCP Thuy dién Mién Trung CHP 179 10.1 na 2.3 na 17.2 na 23.1 na
CTCP Vinh Son - Séng Hinh VSH 417 13.4 na 22 na 9.2 na 16.8 na
Trung binh 14.5 11.5 1.8 1.4 8.2 5.1 15.4 12.7

Doanh nghiép BDS

CTCP Vinhomes VHM 19,184 15.3 121 1.9 1.9 55 5.0 14.5 13.4
CTCP Béu tw va Kinh doanh nha Khang Dién KDH 1,383 49.2 33.5 20 1.8 43 48 6.4 6.3
CTCP Téap doan D4t Xanh DXG 800 58.7 55.0 1.7 14 1.1 0.8 2.7 29
CTCP Bau tw Nam Long NLG 590 249 216 1.6 15 37 31 7.8 8.4
Trung binh

CTCP Tap doan Ha b6 HDG VN 330 60.3 171 1.9 1.7 5.2 9.0 12.0 19.7|

Ngudn: Bloomberg, MBS Research
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KQKD 6T25: Ap Iwc 16 ty gia va trich l1ap dw phong la ganh

nang chinh cho tang trwwéng LN

Hinh 3: Téng hop KQKD 6T25 va dy phéng Q3/25

Svdwy dwbao

Don vi: Ty déng 6T25 % svck phoéng (%) 3Q25 %svck Nhan xét
Doanh thu nira diu nm giam 15% svck, chu yéu do nira ddu nim ngoai doanh nghiép
Doanh thu 1,188 -15% 38% 613 8% ghinhan nét doanh thu tir cac dw an cii. Nhin sang Q3/25, ky vong doanh thu ting nhe
chii yéu hd tre b&i huy dong thuy dién thuan lgi.
Doanh thu dién 6 thang d&u ndm tang 27% svck tr mirc nén thAp ndm ngodi hé tro béi thay van
Kinh doanh dién 969 279% 47% 489 10% thuEn If_w, chung ‘tfn cho' rang; hinh Ehal tthI tle} tiép tuc ung ho muc 5a)n Iu?ng toi l;PU trogg nra
cudi nam, tuy nhién, mirc tang trwdng sé khdng cao nhw giai doan dau nam do nira cudi 2024
huy déng kha tbt.
N R Trong Q3/25, nhiéu kha nang HDG sé chwa ghi nhan doanh thu tir ban Charm Villa, ching t6i ky
090, 0, - g X
B2 i & 5 Sy & B9k 1% "8 vong doanh nghiép s& bét dau c6 ngudn thu tir BDS tir Q4/25.
Cho thué van phong & 240 5% 53% 124 1%
khach san
. LN gop 6T25 giam 7% svck thap hon da giam doanh thu hé tre’ b&i mang dién kinh
79 0, 0, <
LN gop Bt vk B2 Ees it doanh thuan lgi, san lwging tang gitp bién LN cai thién, bu dap cho mang BDS.
Bién LN gép (%) 55% 5d% 60% 1d%
Thuy dién huy dong t6i wu gitip mang dién cai thién tot vé ca doanh thu va bién LN. Trong ky,
Kinh doanh dién 666 49% 51% 337 9% dién gi6 7A ciing ghi nhan téng trwéng san lwong tich cwe nhé dwoc bd diéu khoan cét giam
cong suét tir 2025. Cac yéu té trén tiép tuc la dong luc tang trwéng cho Q3/25.
Trong 6725, mac du khéng ghi nhan doanh thu, doanh nghiép chia sé chi phi 55 ty chd yéu dén
BDS Nha & + Xay 1ap (55) -137% na - na i nop tién st dung d4t cho cac du &n. Trong Q3/25, mang BDS ky vong khéng ghi nhan LN
trong khi Q3/24 ghi nhan 16 gop ~30 ty déng.
LLTINE <1 61  42% 30% 31 57%
khach san
Tiép tuc trich 1ap ~100 ty cho Hong Phong 4 trong 6T25 phan anh cac rdi ro vé& sai pham. Trong
e 2 quy cudi ndm chung téi ky vong sé tiép tuc trich lap ~30-40 ty/quy, phan anh khoan chénh léch
0, 0, 0,
Chi phi ban hang&QLDN 133 52% 33% 61 42%  gia i chuydn tiép va gid FIT cho dén khi chinh thirc hoan tit CCA du kién vao Q1/26. Mt
khac, téng chi phi SG&A Q3/25 ciing dén tir tng chi phi ban hang khi mé& ban Charm Villa.
EBIT 518 -16% 33% 307 5%
s ano P ST S PREY S
Doanh thu tai chinh 39 86% 39% 20 19% I?f)anrj _thu tai cr’unh te\ang 86 /lo‘svck trong §T25, cha yéu Qen’tu’ ca’c khf@n» dau tw trai phiéu va lai
tien gri. Xu hwéng ky vong tiep tuc duy tri trong Q3/25 va cac quy cudi nam.
Chi phi tai chinh tang 31% svck trong 6T25 mé&c du chi phi 13i vay giam 15% svck, chd yéu dén
Chi phi tai chinh 263 31.0% 78% 110 7.8% t 16 ty gid ~100 ty tr khoan vay gbc EUR. M&c du van cé &p lyc trong Q3/25, ching t6i cho
rang 16 ti gia s& khdng qua dang k& nhw giai doan dau nam.
LN trwéc thué 269 -39% 21% 217 7%
Bién LN truéc thué 23% -9d% 35% 0d%
Thué thu nhap DN 36 -53% 18% 22 7%
LN sau thué 234 -35% 21% 195 7%
Loiich CDTS 97 26% 42% 47 7%
LN rong 6T25 giam manh 52% svck, chi dat 16% dw phong MBS chti yéu do 1) Khoan 16 ty gia
LN réng 137 529% 16% 147 7% cao hon dy kién; 2) Biém roi LN chd yéu trong nlra cudi nam tlr ban giao dw an BDS. Chung t6i
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cho réng téng trwéng LN Q3/25 dat ~7-10% svck, va kha néng sé& ghi nhan tang trwéng dot bién
trong Q4/25 tir mirc nén rét thip Q4/24.

Ngudn: HDG, MBS Research
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Trién vong 2025-27: Bwéc vao chu ky trién khai dw an méi

Hinh 4: Téng ho'p dw phéng KQKD 2025-2027

A% A% A%
% % svdw % svdw % svdw
Pon vi: Ty dong 2024 svck| 2025 svck baocii| 2026 svck baocii| 2027 svck bao cii| Nhan xét
Doanh thu 2,718 -6%| 3,289 21% 1%| 4,228 29% 16%| 4,227 0.0% 33%
Tang doanh thu mang dién 2025 cht yéu phan
anh thiy van thuan loi hon dy kién va dién gio
7A Ninh Thuan loai bd diéu khoan cét giam
) " 0 o o o o o o, | cOngsuéttr Q1.

Kinh doanh dién 1,891 2%| 2,159 14% 6%| 2173 1% 11%| 2457 13% 25% Didu chinh tang doanh thu 2026-27 do dua
thém cac nha may méi vao moé hinh dinh gia
bao gdm La Trong trong 2025 va Son Linh,
Son Nham, Phwéc Hivu trong 2027.

Gian tién do ban giao Charm Villa tir 2025
sang chl yéu 2026-27, phan anh quan diém
L than trong hon vé& nhu cau cho céac san phdm
0, o, _179, ) 0, _1Q0, o, h yel

BDS Nha & 414 47% 639 55% -17%| 1,555 143% 25%| 1,261 -19% 69% nha cao cép thép tng. Doanh thu BDS theo d6
diéu chinh gidm 17% trong 2027 va tang
25%/69% trong 2026/27.

PN Tang doanh thu cho thué van phong do ty 1& 14p

Eh'z::]h::nva” Phong & | 450 99| 478 4% 11%| 487 2% 11%| 496 2%  11%)| by khdch san va cac san cho thué bt hon du

: kién.

Xay 18p + khac 13 -95% 13 0% 0% 13 0% 0% 13 0% 0%

LN gop 1,591 -7%| 1,988 25% -5%| 2,623 32% 14%| 2,630 0.3% 30%

Bién LN gép (%) 59% -1%| 60% 2d% -4d%| 62% 2d% -1d%| 62% 0.2d% -1d%

Kinh doanh dién 1,284 -4%| 1,490 16% 6%| 1477 -1% 12%| 1,647 12% 23%

BDS Nha & 159  -3% 337 112% -30% 966 187% 26% 783 -19% 70%

Diéu chinh giam bién LN gop mang cho thué

Cho thué van phong & o o0, 449 o RO o _ro, | Van phong & khach san phan anh KQKD kem

khach san 202 g el e U S R e tich cwc hon trong 2025, doanh nghiép ghi
nhan chi phi van hanh tang Ién & mang nay.

Xay 18p + khac 1 -96% 1 0% 0% 1 0% 0% 1 0% 0%

Tang chi phi QLDN nam 2025 phan anh ap luvc
trich 1ap nhiéu hon dw kién. Trong khi nhin
Chi phi ban hang&QLDN 450 151% 380 -16% 16% 292 -23% 12% 284  -3%  28%| sang 2026-27, tang chi phi ban hang phan anh
tién dd Charm Villa chu yéu sé tap trung giai
doan nay.
EBIT 1,113 -23%| 1,588 43% -9%| 2,305 45% 14%| 2,320 1% 31%
Doanh thu tai chinh diéu chinh t&ng do doanh
Doanh thu tai chinh 60 50% 89 47% 43% 135 52% 17% 152 13% -7% | nghiép mé& rong thém danh muc dau tw trai
phiéu va tién gtri téng trong 6T25.
Chi phi tai chinh diéu chinh tang manh phan
Chi phi tai chinh 343 -30%| 481 40% 18%| 439 9% 26%| 458 4%  46%| Snnkhoanlot gid trong 2025, Trong khi 2026-
27 phan anh cac khoan vay bo sung tr dw an
dién moi.
LN trwéc thué 573 -43%| 1,200 110% -10%| 2,013 68% 14%| 2,024 1% 26%
Bién LN truoc thué (%) 21% -14%| 36% 15% -11%| 48% 11% 2% | 48% 0% -5%
Thué thu nhap DN 126 24% 202 61% -12% 220 9% -28% 390 78% 40%
LN sau thué 447 -51%| 999 123% -10%| 1,794 80% 22%| 1,634 -9% 23%
Loiich CDTS 99 -49% 201 103% -11% 210 5% -5% 208 -1% -4%
N Téng hop, LN rong 2025/26/27 diéu chinh
- 0, 0, - 0, 0, 0, - 0, 0, . v
LN rong 348 -51%| 798 129% -10%| 1,583 98% 27%| 1,425 -10% 28% IAn Irot -10%/27%128% sv d phong trwéc
EPS (déng/cp) 792 -51%| 1,894 129% -10%| 3,737 98% 27%| 3,310 -10% 28%
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Ngudn: HDG, MBS Research
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Mang dién: Tang cwong phat trién cong suat méi tir nam 2025

Hinh 5: Két qua kinh doanh cta mang dién trong giai doan 2025-2027

San lwong
Céng thiét ké % % %
suat (MW) (triéu kWh)| 2024| 2025 svck| 2026 svck| 2027 svck| Nhan dinh
San lwong 557 1,676| 1,387| 1,664 20%| 1,607 -3%| 1,794 12%
Huy déng thay dién ky vong cai thién trong 2025, chli yéu do nén
thap 2024, san lwong ting trudng 23% svek hd tro béi thoi tiét
Thuy dién 359 1,195| 1,104| 1,359 23%| 1,303 -4%| 1,381 6%| thuan loidéc biét tai mién Trung t&r nay dén cudi nam. Tir 2026,
chung téi dw phdng san lwgng dién theo mirc trung binh 3 nam
Vv&i quan diém than trong
DMT ky vong duy tri mtrc san lwgng 6n dinh trong 2025-27 &
bién mat troi 98 184 176 172 2% 173 1% 173 0%| muirc ~172-173 trieéu kWh/ndm, hai nha may van hanh hiéu qua
Vv6i hiéu suét dat ~90-95% san lwong thiét ké.
Déi véi dién gio, dién gié 7A trong 2025 da chinh thirc dwoc loai
bé diéu khoan vé cét giam cong suét trong hop ddng, hé tro san
A lwong cai thién manh 23% svck. Bang chi 'y, sau khi khung gia
0, 109 0, g 2
biéngio 100 207| 107|132 24%| 131 1% 240 84%| go is duwac ban hanh trong Q2125, HDG bt tay vao tidn khai
mot dw an mai dién gié Phwéc Hiru (50MW), ky vong di vao hoat
dodng trong dau 2027 hd tro sén lwong tang manh 84% svck
Gia ban binh quan d/kWh 1,849| 1,851 0%| 1,868 1%| 1,804 -3%
Gié ban c6 xu huwéng gidm ~7% svck, tuy nhién khong dang ké
Thay dién 1,159 1,081 -7%| 1,130 5%| 1,126 0%| do dwoc budap Ion tlr san lwong, hd tro doanh thu tang 15%
svck.
bién mat troi 2,343| 2,343 0%| 2,343 0%| 2,343 0%
Gia ban 2027 giam do Phwaéc Hiru di vao hoat dong véi gia ban
o o o _go.| th&p hon. Murc gid ban du kién c6 thé dat ~95% gia trén tuong
bién gi6 2047) 2,130 4%| 2,130 0% 1,943 9% 4, 00 1717d/kWh, dem lai doanh thu bé sung ~220 t§ ddng khi
hoat déng &n dinh.
Doanh thu ty déng 1,896| 2,159 14%| 2,173 1%| 2,457 13%
T Q4/25, ghi nhan céng suét bb sung tir nha may thay dién mai
La Trong (22MW)-vira dwoc doanh nghiép M&A trong Q2/25.
L Céc dy an dang trién khai khac nhw Son Nham (6MW) va Son
0, 0, 0,
Ul e 1:279] 1,4 7315 % ([, 486 881 11584 610 Linh (7MW) ky vong sé bat dau déng gop san lwong tr cudi
2026, hé trg doanh thu duy tri mirc tang treéng lan lwot 1%/7%
svck trong 2026-27
bién mat troi 398 404 1%| 406 1%| 406 0%
bién gio 219 282 29%| 279 -1%| 467 68%
LN gép ty dong 1,255| 1,490 19%| 1,477 -1%| 1,647 12%
‘A a P N ~ % Y . A ~R70,
Thy dién 821 991 21% 978 -1%| 1,038 6% Bién LN gop giai doan nay’se van’duy’trl & r’nwc }(.)I wu ~67%
svck, twong dwong dw phéng trwédc clia chung toi.
% bién LN gép % 64%| 67% 5%| 66% -2%| 66% 0%
bién mat troi 301 307 2%| 309 1%| 309 0%
% bién LN gop % 76%| 76% 0%| 76% 0%| 76% 0%
bién gio 133 192 45% 189 -2%| 299 58%
% bién LN gép % 61%| 68% 13%| 68% 0%| 64% -6%

Nhiéu tin hiéu tich cuc cho nganh trong 9 thang ddu ndm

Ngudn: HDG, MBS Research

Trong Q2/25, v&i quan diém kha quyét liét ctia chinh vé thao g& kho khan cho
doanh nghiép tw nhan, da cé nhitng dé xuét tir EVN vé hwéng gidi quyét cac dw
an sai pham, theo d6, wu tién khong hdi td va didu chinh gia FIT, thay vao d6 sé
la co ché x& phat hanh chinh ciing nhw 16 trinh hé tro cac doanh nghiép sai
pham dwgc ndp bd sung cac gidy t& phap ly nhw CCA dé c6 thé van hanh 6n
dinh tré lai. Day 14 tin hiéu rat tich cwc trong bbi cdnh HDG da phai trich 1ap rét
I&n (~500 ty déng tinh dén hét Q2/25) dé phan anh cac rui ro tiém tang nay.
Theo d6, duw kién Hong Phong 4 sé tiép tuc phai ghi nhan méc gia tam théng
qua viéc trich 1ap dw phong phan chénh gitra gia FIT va gia chuyén tiép
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~800d/kWh (~30 ty ddng mdi quy) cho dén khi dam phan chinh thirc nhan CCA.
Dw kién trong Q1/26 doanh nghiép sé hoan tat bé sung cac gidy t& va HP4 sé
tr& lai van hanh véi mae gia FIT1 9.35cent/kWh nhw giao két. Dang chu y, sau
khi hoan tat CCA va van hanh binh thwéng, ky vong sé cé y kién cla kiém toan
cap nhat lai v& kha n&ng hoan nhap phan trich l1ap dw phong 500 ty da kéo dai
tr 2024. Néu dwoc phé duyét, day sé |a thong tin tich cuwc hé tro LN ctia doanh
nghiép.

V& trién vong phat trién cong suét, HDG gitr ké hoach tang gap doi cong suét
dén 2030 v&i nhiéu du an gbi dau. Hién tai, bén canh 96MW dy an dién da duoc
dwa vao model, HDG dang theo duéi mét s6 dw 4n méi nhw Binh Gia (80MW);
7A MR (21MW), Lé Thady (30MW), va mot sé cac dy an trong danh muc khao
sat nhw nhuw Ea H'leo (57MW), Hwédng Phung (30 MW), Séc¢ Trang (40MW) va
An Phong (300MW). Chung t6i cho rang chu ky dau tw méi ctia nhém NLTT da
tré lai véi cac chinh sach quan trong dwoc ban hanh nhw khung gia va co ché
d4u thau, theo do, giai doan tiép theo sé rat thuan loi d& cac doanh nghiép dau
nganh nhw HDG thwc hién héa tham vong mé rong céng suét.

Hinh 6: Danh muc cac dy an dang trién khai cia HDG

Céng suéat
Dw an Vj tri S& hivu (%) (MW) Tién do trién khai
Pang trién khai 2025 2026 2027 2028 >>>>
Thay dién La Trong Quang Tri 26% 22 COD Q4/25
Thay dién Son Linh Quang Ngai 51% 7-15 COD Q4/26
Thay diénSon Nham Quang Ngai 51% 6-9 COD Q4/26
Dién gié Phwéc Hiru Ninh Thuan 100% 50 COD
DPang chuén bi phap ly
bién gié Binh Gia Lang Son na 80 COD
Dién gié7A Mé rong Ninh Thuan na 21 COD
Dién gi6é Lé Thay Quang Tri na 30

Bat dong san nha &: Da c6 hwéng thao g& cho cac dw an géi dau

Hinh 7: Danh sach cac dw an géi dau cua HDG

Ngudn: HDG, MBS Research

Téng mirc
Dién tich dautw S& hivu
Dw an Vitri dat(ha) (ty dong) (%) San pham Tinh trang phap ly
. .k Gia ban ~200tr/m2; Doanh thu d kién: 3456 ty déng
CharmVilla Ha Ni 30.0 1,700 100% tésaf'vﬂlgg can thap LN rong du kién: 1481 ty ddng, bién LN rong 43%
9 Tién do ban giao dw kién: 20/49/39 can trong 2025/26/27

Hado Green Lane Quan 8, HCM 23 1707 99% 2;°2é°nhggg o Cho phé duyét thi diém theo Nghj Quyét 171

-31cén théb tang
Hado Minh Long Tha Birc, HCM 2.7 2,200 100% - 1409 can ho/van Cho phé duyét thi diém theo Nghi Quyét 171

phong/shophouse

. L A o A N . Dwoc UBND Thanh phé Ha Noi phé duyét vao danh sach thi
9 - * by

62 Phan Binh Giét Thanh Xuan, HN 2.2 2,400 100% Can hd + van phong didm trong T6/25: Bang ndp hd so xin chil trrong dAu tu
Noongtha, Lo Vién Chan, Lao 70.4 1934  1009% ~ooocanvila C6 1/500, da dong tién st dung dét

- 241 canlien ke
30 Ta Quang Blru Thanh Xuan, HN 0.1 160 100% - Van phong na
cc3 Céau Gidy, HN 0.5 547  100% - Van phong/Cén ho na

- Van phong/Khach
Toa HH Dich Vong Cau Gidy, HN 1.0 3,500 100% san/ Can ho. na

- 2 t6a 47 tang

-40 canvilla
Bao Dai Resort Nha Trang, Khanh Hoa 8.9 1,027 70% - Khach san 5 sao (108 na

phong)

Trong T6/25, HDG mé& ban Charm Villa GD3 khoang 25-30 c&n ho (trén téng sb
108 can), gia ban doanh nghiép dwa ra dy kién vao khoang 200tr/m2. M&c du
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lwong mé& ban dot diu kha thap trong béi canh doanh nghiép khong cé nhiéu
ap lwc vé dong tién, ching tdi cho rang ty 1& hap thu cac dw an cao cép tai thoi
diém hién tai sé khéng qua cao, do dé ching toi ky vong tién d6 ban hang sé
dwoc gian sang chl yéu 2026 va 2027. Téng doanh thu toan dw an wéc tinh vao
khoang ~3,456 ty déng, LN rong dat 1,481 ty déng (bién LN wéc tinh clia dy an
dat 43%).

Déi voi cac dy an sap téi, dw an khu dan cw tai 62 Phan Dinh Giét tai Ha Noi da
dwoc phé duyét thi diém trong T4/25, hién doanh nghiép dang xin chi trwong
dau tw, trong khi cac dy an tai TP.HCM nhw Green Lane va Minh Long dang
nam trong danh sach dwoc xem xét phé duyét ciia Uy Ban Thanh phé, ky vong
sé tiép tuc dwoc phé duyét trong ndm nay. Theo ké& hoach, Minh Long c6 thé la
dw an duoc trién khai sém do phap ly hoan thién va phu hop hon véi quy hoach
ctia TP Tha Brc. Ching t6i ky vong 3 dw an sé c6 thé hoan tat phap ly trong
cudi 2026, va cé thé bat ddu mé ban tir ddu 2027. Hién tai ching tdi van chuwa
dwa cac dy an vao trong md hinh dinh gia do van chwa c6 nhirng théng tin cu
thé vé tién do, tuy nhién, chung téi danh gia co ché méi nay sé thic day dang
ké tiém nang phat trién dy an cia HDG dén tir quy dat I6n cia doanh nghiép.
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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 3,289 4,228 4,227 LN trwéc thué 573 1,200 2,013 2,024
Gia vén hang ban (1,127)  (1,301)  (1,605) (1,597) Khau hao 525 566 594 693
Loi nhuan gop 1,591 1,088 2,623 2,630 Thué da nop (202) (220)  (390)  (296)
Chi phi quan Iy DN 446)  (319) (185)  (190) Céc khoan diéu chinh khac 472 1,825 1,010  (788)
Chi phi ban hang ) (61) (108) (94) Thay di VLD (402) (594)  (411) 286
LN tr HDKD 1,113 1,588 2,305 2,320 LCTT tr HDKD 1,050 2,786 2,983 1,819
EBITDA thuan 1,609 2,155 2,900 3,014 DAu tw TSCP (18) (2,245) (1,387)  (765)
LN trwéc thué & lai vay 916 1,681 2,452 2,481 Thu ttr TL, nhwong ban TSCB - 30 38 38
Thu nhap lai 60 89 135 152 LCTT tir diu tw (116) (2,436)  (1,636)  (1,100)
Chi phi tai chinh (343)  (481) (439)  (458) Thu tr PH CP, nhan gép VCSH (0) - - -
Thu nhép rong khac (258) 4 12 9 Tién vay rong nhan duoc (547) 604 39 (614)
TN ttr cac Cty LK & LD - - - - Dong tién tir HDTC khac - - - -
LN trwéc thué 573 1,200 2,013 2,024 Cb tirc, LN da tra cho CSH (286) (336)  (336)  (336)
Thué TNDN (126)  (202) (220)  (390) LCTT tir hoat déng TC (833) 267  (298)  (950)
Loi nhuan sau thué 447 999 1,794 1,634 Tién & twong dwong tién dau ki 246 332 950 1,999
Loi ich cb dong thiéu sé (99) (201) (210) (208) LC tién thuan trong nam 87 617 1,050 (231)
Loi nhuan rong 348 798 1,583 1,425 Tién & twong dwong tién cubi ki 332 950 1,999 1,768
Chi tra cd turc (341)  (434) (537)  (537)
Loi nhuan gil lai 62 462 1,247 1,089
Bang can doi ké toan 2024 2025F 2026F 2027F Cac chi sé co ban 2024 2025F 2026F 2027F
Tién va twong dwong tién 332 950 1,999 1,768 Tang trwéng doanh thu thuan -5.7% 21.0% 28.5% 0.0%
Pau tw ngan han 736 957 1,244 1,617 T&ng trwéng EBITDA -16.2% 33.9%  34.6% 3.9%
Phai thu khach hang 1,267 1,773 2,366 2,205 Tang trwdng LN tir HDKD -23.4% 42.7% 45.1% 0.7%
Hang ton kho 857 1,158 1,365 1,332 Tang trwdng LN trwdc thué -43.1% 109.5% 67.7% 0.5%
Tai san ngén han khac 35 43 55 55 Tang trwdng LN rong -51.0% 129.1% 98.4%  -10.0%
Tdng tai san ngan han 3,228 4,880 7,029 6,977 T&ng trwéng EPS -55.3% 1392%  97.3% -11.4%
Tai san cb dinh 9,986 9,862 9,799 10,608
Tai san vo hinh 193 192 191 191 Bién LN gop 58.5% 60.4% 62.0% 62.2%
Xay dwng co ban dé dang 902 374 935 - Bién EBITDA 59.2% 65.5% 68.6% 71.3%
PAu tw vao cong ty con 3 4 5 6 Bién LN rong 12.8% 24.3% 37.5% 33.7%
Pau tw vao cong ty LDLK 59 59 59 59 ROAE 5.7% 12.0% 19.7% 15.6%
Pau tw dai han khac 729 698 668 637 ROAA 2.5% 5.2% 9.0% 7.7%
Tai san dai han khac 384 465 598 598 ROIC 2.8% 5.9% 10.4% 8.9%
Téng tai san dai han 10,622 10,578 10,646 11,455
T6ng tai san 13,849 15,458 17,676 18,431 Vong quay tai san 23.1% 27.9% 35.9% 35.9%
Cb ttre chi tra/LN rong 82.1% 42.1% 21.2% 23.6%
Vay & no' ngén han 631 775 865 936 Téng no vay/NVCSH 66.2% 67.5%  56.7%  44.5%
Phai trd ngwoi ban 59 234 283 290 No vay rong/VCSH 86.3% 74.6% 77.3% 62.7%
Phai trd ngén han khac 1,450 1,504 1,993 2,058 No vay rong/Téng tai san 35.5% 32.9% 33.3% 28.6%
T6ng no ngén han 2,140 2,514 3,142 3,285 Kha nang thanh toan lai vay 3.3 3.3 53 51
Vay & no dai han 4,253 4,712 4,661 3,976
Cac khoan phai trd khac 80 99 126 127 Sé ngay phai thu 170 197 204 190
Téng no dai han 4333 4,811 4,788 4,103  Sbngay ndm gii hang tdn kho 278 325 310 304
Téng no 6,473 7,325 7,929 7,388  S6ngay phai tra tién ban 13 20 16 18
Vén diéu 1& 3,363 3,363 3,363 3,363 Kha n&ng thanh toan ngén han 1.5 1.9 2.2 2.1
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.1 15 1.8 17
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.2 0.4 0.6 0.5
LN gilr lai 2,284 2,746 3,993 5,082
Céc quy thuéc VCSH 451 546 702 702
Chénh léch ty gia - - - - Dinhgia
Vén chi s& hivu 5,647 6,109 7,356 8,445 EPS (ddng/cp) 792 1,894 3,737 3,310
Loi ich ¢b déng thidu sé 1277 1,478 1,688 1,897  BVPS (ddng/cp) 16,483 17,987 21,779 24,722
Téng vén chdi s& hiu 6,099 6,655 8,058 9,147  PIE (An) 40.9 17.1 8.7 958
Téng ng va VCSH 13,849 15,458 17,676 18,431 P/B (l4n) 2.0 1.8 1.5 1.3
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi 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 bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di 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 cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)

chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thei diém cong bd bao cao, va (i) ty suat cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viéet Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai c& hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Phuwong O Che Dira, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Dinh Ha Anh Pham Thj Thanh Hwong Lé Hai Thanh
V6 Dirc Anh Pham Thi Thanh Huyén
Nghiém Phu Cuong
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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