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Cap Nhat
Khuyén nghij KHA QUAN
HOSE: HDG
banganh
Gia muc tiéu (VND) 26.100
Gia hién tai (VND) 23.150
Ty léténg gid 12,8%
Suét sinh Igi c8 tuc ky vong 0,0%
Téng ty suat Igi nhuan 12,8%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi -13,0 -16,4 -11,9 0,1
Tuong ddi -19,2 -17,8 -15,2 -45,2
Nguédn: Bloomberg
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PYN Elite Fund 10%
NguyénVanTé 8%
Théngké 25/05/26
Ma Bloomberg HDG
A: 2 22.700-
Thap/Cao 52 tuan (VND) 36.400
SL luu hanh (triéu cp) 370
Vén héa (ty déng) 8.639
Vén héa (tr. USD) 345
Room khi ngoai con lai (%) 32
Ty lé cp luu hanh tu do (%) 59
KLGD TB 3 thang (cp) 2.644.294
VND/USD 25.030
Index: Vnindex / HNX 1.886/272
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CTCP Tap doan Hab6 (HOSE: HDG)

HDG céng bd két qua kinh doanh (KQKD) Q1/2026 véi doanh thu dat 684 ty déng,
+14% svck, LNST dat 103 ty déng, -50% svck, chi dat 9% ké hoach va 10% du
phéng cii ctia ACBS cho nim 2026. KQKD Q1/2026 di lui svck do HDG bat ngé phai
trich 1ap thém 193 ty déng cho du an DMT Infra, phan chénh léch giiia gia NLTT
chuyén tiép va gia FIT1, trong giai doan ti khi bit dau van hanh thuong mai chinh
thuc (COD) - thang 09/2020 dén khi c¢6 van ban chdp nhan nghiém thu (CCA) -
thang 02/2023. Theo dd, ching toi ha gia muc tiéu cho HDG trong nam 2026 tu
32.800 déng xudng con 26.100 déng/cp, tuong ting ty suat sinh 16i ky vong 12,8%,
khuyé&n nghi KHA QUAN.

Két thuc Q1/2026, HDG dat 684 ty déng doanh thu, +14% svck, nhd ghi nhan 49 ty
déng ti doanh thu ban BDS (dy an Charm Villas giai doan 3), cting ky khéng ghi nhan
doanh thu tir mang nay, cung v@i doanh thu tir mang cho thué van phong, va mang
kinh doanh khach san dat 87 va 45 ty dong, tang lan lugt 10% va 22% svck. Doanh
thu va san lugng mang nang lugng khdng bién déng manh svck. Trong d0, san lugng
gidm 1% svck, dat 318 triéu kWh, va doanh thu tdng 1% va dat 508 ty déng, cht yéu
do san lugng DMT tang Ién cung vdi gia ban binh quan cao han, bu dap cho san lugng
thuy dién sut gidm va gia ban thap hon. Theo dé, Igi nhuan gép dat 442 ty déng, +10%
svck. Tuy nhién, LNST chi dat 103 ty déng, -50% svck, do HDG phai trich 1ap thém
193 ty déng cho dy an DMT Infra 1 cho phan chénh Iéch gilta gid NLTT chuyén tiép
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va gia FIT1, trong giai doan ti khi COD - thang 09/2020 dén khi c6 CCA - thang
02/2023, cling vai dé ban 1anh dao (BLD) ky vong day sé |an trich 1ap duy nhat va day
dd cho du an nay va sé khong phai trich thém nira.
Dua trén nhiing théng tin cap nhat méinhat ti KQKD Q1/2026, chung téi diéu chinh
du phéng LNST 2026 ctia HDG xuéng con 890 ty dong, -12% so véi du phong c.
Theo d6, gid muc tiéu maéi HDG la 26.100 déng/cp Ung vdi téng ty suét Igi nhuan ky
vong 12,8%, khuyé&n nghi KHA QUAN.
2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 2,889 2,718 2,787 2,876 2,969
Téng trucng -19.3% -5.9% 2.5% 3.2% 3.3%
EBITDA (ty déng) 2,009 1,667 1,986 1,830 2,112
Téng trucng -22.0% -17.0% 19.1% -7.8% 15.4%
LNST (ty déng) 865 447 993 890 1,018
Téng trudng -36.5% -48.3% 122.1% -10.4% 14.4%
EPS (hiéu chinh. VND) 6,471 6,174 7,344 9,183 11,286
Téng trudng 2.3% -4.6% 19.0% 25.0% 22.9%
ROE 12.0% 6.1% 11.8% 9.8% 10.3%
ROIC 6.0% 3.2% 6.8% 5.5% 6.4%
Ng rong/EBITDA (x) 2.7 2.9 2.4 3.0 2.2
EV/EBITDA (x) 6.6 7.4 6.0 7.3 5.7
P/E (1an) 3.6 3.7 3.2 2.5 1.9
P/B (1an) 1.2 1.2 1.0 0.9 0.8
C8 tuc (déng) 500 - 500 - -
Suét sinh Igi c6 tuc 2.2% - 2.2% - -
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KQKD Q1/2026
Don vi: ty VND Q1/2025 Q1/2026 Svck
San lugng: triéu kWh 320 318 -1%

Thay dién 235 228 -3%

Dién gio 43 43 0%

DOMT 42 47 12%
Doanh thu 598 684 14%

Kinh doanh BDS - 49

Cho thué van phong 79 87 10%

Dién 503 508 1%

Khdch san 37 45 22%
Lai gop 401 442 10%
Bién lai gop 67% 65%
Chi phi tai chinh 108 76 -30%

Chi phi lai vay 75 74 -1%
Chi phiquan ly 55 258 369%
LNST 207 103 -50%
Bién 5i rong 35% 15%

Nguén: HDG, ACBS

DUPHONG

Cho nam 2026, ching t6i du phong téng doanh thu toan tap doan dat 2.876 ty déng,
+3% svck. Dangchuy:

Mang BDS, trong bdi canh thj trudng chung khé khan nhu hién nay, ching téi du phong
mang nay sé& dong gop 288 ty dong doanh thu, tang hon 6 1an svck, vai gid dinh HDG
ban giao dugc 10 cdn Charm Villas, vdi gia ban binh quan 160 triéu déng/m?.

Cac dyan BDS khac hién van dang trong qua trinh hoan thién phap ly nén chiing téi chua
dua vao mé hinh dy phong. Cu thé, du an Phan Dinh Giét hién dang xin chap thuén chu
truong dau tu, va dy an Minh Long da nhan dugc phé duyét thi diém. C3 02 dy an dugc
BLD ky vong sé& bat dau khdi cong trong nam 2027. Bén canh do, HDG ciling dang tié€p
tuc phat trién du an Green Lane va F367 (mot du an mdi tai TP.HCM). C4 02 du an nay
hién cling dang ch&d phé duyét thi diém.

Mang nang lugng chuing tbéi du phéng sé dong gop 2.081 ty déng doanh thu, -8% svck,
do:

e  Sanlugng dién sut gidm 7% svck, dat 1,6 ty kWh, chti yéu ti cac nha may thay
dién, trong bdi canh chu ky El Nino dugc du bao sé& quay lai trong nhiing thang
cudinam 2026 vd&i xac xuat dang tadng dan 1én, va

e DuanDBMT Héng Phong 4 tiép tuc van hanh vai kich ban gia ban dién cla nghi
quyét NLTT chuyén tiép 4,6 cent/kWh. BLD cho biét hién nay da trich Iap gan
600 ty déng cho dy an nay. Sé tién nay sé& khéng dugc hoan nhép lai va ky vong
sé nhan dugc CCA vao Q3/2026. Sau do, du an sé dugc tinh gid ban dién FIT1 -
9,35 cent/kWh theo dé xuat méi nhat. Tuy nhién, vai su than trong nhat dinh,
chung téi theo duéi kich ban duy an chi cé thé ban dién vai gia 4,6 cent/kWh dé
[dam mé hinh dinh gia cho HDG.

Du an DMT Infra 1 da dugc trich 1ap 193 ty déng cho phan chénh léch gitia COD va CCA
nhu chung tbi da dé cap & trén. BLD ky vong sé& khdng phai tiép tuc trich 1ap thém cho
du an nay, va du an van sé gilr dugc gia ban dién cti FIT1 nhuHéng Phong 4.
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Theo d0, ching téi du phong LNST 2026 dat 890 ty déng, -10% svck.

Cho nam 2027, v&inhiing gia dinh bi cdnh tuong ty 2026, chl yéu dnh hudng dén mang
BDS vananglugng, ching téi duphéng doanh thu dat 2.969 ty déng, +3% svck va LNST
dat 1.018 ty déng, +14% svck, nhd khéng phai trich 18p thém.

Don vi: ty VND 2025 ZOZ.GF Dg Svck 2926F Du Svck 2027F Svck
phoéng cu phong mgi
Doanh thu 2.787 3.321 18% 2.876 3% 2.969 3%
Kinh doanh BDS 47 765 1.528% 288 513% 297 3%
Cho thuévédnphong 335 348 4% 342 2% 349 3%
Dién 2.274 2.058 -9% 2.081 -8% 2.154 3%
Khach san 152 136 -11% 157 3% 161 3%
Lai gop 1.746 2.218 27% 1.590 -28% 1.774 12%
Bién lai gop 63% 67% 55% 60%
LNST 993 1.167 18% 890 -10% 1.018 14%
Bién lai rong 36% 35% 31% 34%
Nguén: HDG, ACBS
DINH GIA

Dua trén phuong phap FCFF, chung téi dua ra gia muc tiéu cho HDG & muc 26.100
déng/cp, (ng vai téng ty suat sinh I3i ky vong 12,8%, khuyén nghj KHA QUAN.
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DY PHONG KQKD ::I'Ia\'l‘;fg 23.150 t:t:a\l;;:; 26.100 Vf;\',‘;; 8.565
Don vi: ty VND néu khéng ghi chu khac 2023 2024 2025 2026F 2027F
Doanh thu 2,889 2,718 2,787 2,876 2,969
Téng trudng -19.3% -5.9% 2.5% 3.2% 3.3%
Giavén 1,167 1,127 1,041 1,286 1,195
EBITDA 2,009 1,667 1,986 1,830 2,112
Bién EBITDA 69.5% 61.3% 71.3% 63.6% 71.1%
Khau hao 520 525 525 525 632
L3i ti hoat dong san xuat kinh doanh 960 832 1,103 1,033 1,182
Bién 13i turhoat déng sén xudt kinh doanh 33.2% 30.6% 39.6% 35.9% 39.8%
Chi philai vay rong 476 298 298 272 298
L&i suét trung binh 8.8% 6.1% 6.3% 4.9% 6.4%
Hé sé thanh toan I3i vay (x) 3.1 3.8 4.9 4.8 5.0
Thué 91 122 79 145 166
Thué suét thuc té 9.5% 21.3% 7.4% 14.0% 14.0%
LNST 664 348 770 694 794
Bién Iai rong 23.0% 12.8% 27.6% 24.1% 26.7%
Tién mat tirhoat ddng kinh doanh 1,184 873 1,295 1,219 1,426
T8ng s6 lugng cé phiéu 306 336 370 370 370
EPS: VND 7,830 6,791 7,344 9,183 11,286
T/d chia thudng/c8 tuc béng cé phiéu (x) 0.8 0.9 1.0 1.0 1.0
EPS hiéu chinh: VND 6,471 6,174 7,344 9,183 11,286
Tang trudng 2.3% -4.6% 19.0% 25.0% 22.9%
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CAC KHOAN MUC CDKT VA DONG TIEN 2023 2024 2025 2026F 2027F
Thay d&ivén luu déng 1,298 887 783 831 941
Capex 147 18 139 1,282 -
Dau tuvao cty lién két, lién doanh (301) (345) (272) (804) (1,117)
Céac khodn muc dong tién khac 729 945 14 (1,339) (429)
Déng tién tu do 769 1,258 659 (1,429) 1,173
Phat hanh cp - - - - -
C8tlc datra 134 286 127 = =
Thay d8ingrong (635) (972) (532) 1,429 (1,173)
Ng réng cudi nam 5,426 4,884 4,699 5,517 4,657
VCSH 7,230 7,376 8,400 9,080 9,858
Gia tri s6 sach trén méi cp (VND) 23,645 21,932 22,704 24,543 26,646
Norong /VCSH 75.1% 66.2% 55.9% 60.8% 47.2%
No'rong / EBITDA (x) 2.7 2.9 2.4 3.0 2.2
Téng tai san 14,440 13,848 14,686 16,108 15,957
CHi SO KHA NANG SINH LGOI VA BINH GIA 2023 2024 2025 2026F 2027F
ROE 12.0% 6.1% 11.8% 9.8% 10.3%
ROA 6.0% 3.2% 6.8% 5.5% 6.4%
ROIC 11.8% 9.3% 11.2% 8.9% 10.2%
WACC 13.7% 13.7% 13.7% 13.7% 13.7%
EVA -1.9% -4.4% -2.6% -4.8% -3.5%
P/E (x) 3.6 3.7 3.2 2.5 2.1
EV/EBITDA (x) 6.6 7.4 6.0 7.3 5.7
EV/FCF (x) 17.4 9.8 18.0 (9.3) 10.3
P/B (x) 1.2 1.2 1.0 0.9 0.9
P/S (x) 3.2 3.4 3.3 3.2 3.1
EV / Doanh thu (x) 4.6 4.6 4.3 4.6 4.1
Lgi suat cé tuc 2.2% - 2.2% - -
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S8 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: acbs_phantich@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khoéi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn

groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tuic) cao han 10% dén 20% so vdi gia thj trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuic) trong khodng -10% va 10% so vdi gia thj trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi c8 turc) thap hon 20% so véi gia thi trusng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém dugc trinh
bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va cac té chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vai cac céng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé co xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo dadm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céac théng tin chia dung trong bao cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu c&p nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lIap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, k& calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 16i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tr cac khodn dau tu co6 thé thay ddi hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Céc két luan trong bao cdo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thusng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cio phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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