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Cap nhat
Khuyén nghi MUA
HOSE: HDG
Panganh
Gia muc tiéu (VND) 24.000
Gia hién tai (VND) 16.550

Ty lé téng gia 45,0%
Suat sinh Igi ¢8 tuc ky vong 0,0%
Téng ty suat Igi nhuan 45,0%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi -31,7 -11,0 -289 -31,3
Tuong doi -32,3 -7,1 -23,3 -45)7

Nguédn: Bloomberg
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Cocausé hiiu
Ng. Trong Théng 32%
PYN Elite Fund 9%
Ng.VanToé 8%
Théng ké 07/08/26
Ma Bloomberg HDG VN
p A 15.200 -
Thap/Cao 52 tuan (VND) 33.001
SL luu hanh (triéu cp) 407
Vén hoéa (ty déng) 6.776
Vén hoa (triéu USD) 271
Room khdi ngoai con lai (%) 34
Ty 1& cp luu hanh tudo (%) 59
KLGD TB 3 thang (cp) 1.651.970
VND/USD 25.030
dex: VNIndex / HNX 1.771/294

HDG-MUA

Ngay 07/08/2026

CTCP Tap doan Ha b6 (HOSE: HDG)

¢ K&t qua kinh doanh (KQKD) Q2/2026: doanh thu 486 ty déng, -18% svck, LNST
104 ty déng, +285% svck, thap hon mét chit du phéng ciia chiing téi.

o Lily k& 6T2026, LNST dat 207 ty déng, -12% svck, hoan thanh 18% ké hoach ciia
cbéng ty va 23% du phéng cia ACBS cho ndm 2026. KQKD 6T2026 chihoan thanh
23% du phéong do cdéng ty phai trich 1ap du phong 243 ty déng cho 02 du an PMT
c6 sai pham trong qua trinh COD. Chung tdi ky vong HDG sé chi trich Iap thém
25 ty trong Q3/2026 cho du &n DMT Héng Phong 4 khi ¢é két qua cudi cung.

e Chiing ti diéu chinh gidm nhe du phéng LNST 2026 tir890 ty déng vé con 784 ty
ddng, -12% so véi du phéng cii {svdpc), do lo ngai anh hudng tu El Nino ¢6 thé
tiéu cuc hon cho thiy dién theo udc tinh trudc d6, va diéu chinh muc gia muctiéu
HDG nam 2026 tur 26.100 xudng coén 24.000 déng/cp, -8% so véi muc gia cil, iing
véi t8ng muic sinh I5i ky vong 45,0%, khuyé&n nghi MUA.

Q2/2026: LNST tang manh +285% svck, khéng con ghi nhan 16 chénh léch ty gia.

e Doanh thu mang néng lugng gidm 19% svck, dat 380 ty dong, cht yéu do san lugng
thay dién sut giam (184 triéu kWh, -24% svck), dan dén doanh thu HDG dat 486 ty
déng, -18% svck.

Tel: (+84) (28) 7300 7000

e Tuy nhién, LNST dat 104 ty déng, +285% svck do khéng con ghi nhan khoang 16
chénh léch ty gia 100 ty déng tur khodn vay EUR cho dy an dién gié 7A nhu trong
Q2/2025.

Liiy ké 6T2026:

Doanh thu dat 1.170 ty déng, -2% svck, LNST dat 234 ty déng, -12% svck, chii yéu

do HDG d3 trich |ap 243 ty déng (bao gém 193 ty déng cho du an DMT Infra 1 trong

Q1/2026 cho phan chénh Iéch gilta gia ban dién NLTT chuyén tiép va gia FIT1 trong

khoang thai gian COD — 09/2020 va c6 CCA —02/2023 va 50 ty déng tiép tuc trich

l&p cho du an Hong Phong 4 dén khi c6 quyét dinh chinh thic trong Q3/2026).

2023 2024 2025 2026F 2027F

DT Thuén (ty déng) 2,889 2,718 2,787 2,752 2,859

Téng trudng -19.3% -5.9% 2.5% -1.2% 3.9%

EBITDA (ty déng) 2,009 1,667 1,986 1,707 2,002

Téng trudng -22.0% -17.0% 19.1% -14.0% 17.3%

LNST (ty déng) 865 447 993 784 919

Téng trudng -36.5%  -483% 122.1%  -21.0%  17.2%

EPS (hiéu chinh. VND) 5,883 5,612 6,676 8,149 9,876

Tang trudng 2.3% -4.6% 19.0% 22.1% 21.2%

ROE 12.0% 6.1% 11.8% 8.4% 9.1%

ROIC 6.0% 3.2% 6.8% 4.8% 5.7%

Ng rong/EBITDA (x) 2.7 2.9 2.4 3.2 2.3

EV/EBITDA (x) 5.8 6.4 5.1 6.8 5.3

P/E (1an) 2.9 3.0 2.5 2.1 1.7

P/B (lan) 0.9 0.9 0.8 0.7 0.7

C6 tuc (d6ng) 500 - 500 - -

Suét sinh Igi cé tuc 3.0% - 3.0% - -
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KQKD Q2/2026
Bon vi: ty VND Q2/2025 Q2/2026 Svck 6T2025 6T2026 Svck
Doanh thu 589 486 -18% 1.188 1.170 -2%
Kinh doanh BDS - - - - 49 -
X3y ldp - - - 4 - -
Cho thué BDS 82 92 12% 161 179 11%
Nang luong 466 380 -19% 969 888 -8%
Khach san 35 39 11% 72 84 17%
L3i gép 249 280 12% 650 772 11%
Bién 13i gép 42% 58% 55% 62%
Chi phi tai chinh 155 79 -49% 263 155 -41%
Chi philaivay 76 77 1% 151 151 0%
Chi phi quan ly 75 63 -16% 130 321 147%
LNST 27 104 285% 234 207 -12%
Bién Idi rong 5% 21% 20% 18%
Nguén: HDG, ACBS
DU PHONG 2026

Chung téi diéu chinh gidam nhe san lugng huy déng udc tinh so vdi bao cao cap nhat gan
nhéat, chd yéu ti cac nha may thay dién do lo ngai chu ky El Nino dang t&i gan va c6 anh
hudng manh hon du kién truéc do.

e San lugng dién huy dong du phong cho nam 2026 dat 1.541 triéu kWh, -12%
svck, va -6% svdpc. Doanh thu mang nang lugng dy phéng dat 1.958 ty déng,
-14% svck va -6% svdpc.

e Téng doanh thu toan tap doan du phong dat 2.752 ty déng, -1% svck, va -4%
svdpc. LNST dat 784 ty déng, -21% svck va -12% svdpc.

Bon vi: ty VND 2025 20.26 Dl‘.{ Svck 2.026 Du Svck

phodng ci phéng mdi
San lugng: triéu kWh 1.758 1.632 -7% 1.541 -12%
Thay dién 1.460 1.320 -10% 1.238 -15%
POMT 167 176 5% 172 3%
Dién gio 131 136 4% 131 0%
Doanh thu 2.787 2.876 3% 2.752 -1%
Kinh doanh BDS 47 288 513% 288 513%
Xay ldp 8 8 = 8 =
Cho thué BDS 335 342 2% 342 2%
Néng luong 2.274 2.081 -8% 1.958 -14%
Khach san 152 157 3% 157 3%
LNST 993 890 10% 784 -21%

Bién lai rong 36% 31% 29%

Ngubn: HDG, ACBS
DINH GIA

Dua trén phuong phap FCFF, ching t6i dua ra muc gia muc tiéu ciia HDG & muc 24.000
déng/cp cho ndm 2026, ting v&i téng mc sinh 16i ky vong 45,0%, khuyén nghi MUA.
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DY PHONG KQKD g'la\'l‘;fg 16.550 t:l:a\'l';l“; 24.000 Vf;",‘;; 6.776
Don vi: ty VND néu khéng ghi chu khac 2023 2024 2025 2026F 2027F
Doanh thu 2,889 2,718 2,787 2,752 2,859
Tang trudng -19.3% -5.9% 2.5% -1.2% 3.9%
Giavén 1,167 1,127 1,041 1,298 1,206
EBITDA 2,009 1,667 1,986 1,707 2,002
Bién EBITDA 69.5% 61.3% 71.3% 62.0% 70.0%
Kh&u hao 520 523 525 525 632
L3i ti hoat ddong san xuét kinh doanh 960 832 1,103 910 1,067
Bién [3i tuhoat dong san xuét kinh doanh 33.2% 30.6% 39.6% 33.1% 37.3%
Chi phi lai vay rong 476 298 298 272 303
L&i sudt trung binh 8.8% 6.1% 6.3% 4.9% 6.5%
Hé sé thanh toan I3i vay (x) 3.1 3.8 4.9 4.3 4.5
Thué 91 122 79 128 150
Thué suét thuc té 9.5% 21.3% 7.4% 14.0% 14.0%
LNST cé dong cong ty me 664 348 770 612 717
Bién Idi rong 23.0% 12.8% 27.6% 22.2% 25.1%
Tién mat tu hoat ddng kinh doanh 1,184 873 1,295 1,137 1,349
T8ng s6 lugng cé phiéu 306 336 370 407 407
EPS: VND 7,830 6,791 7,344 8,149 9,876
T/d chia thudng/c8 tuc béng cé phiéu (x) 0.8 0.8 0.9 1.0 1.0
EPS hiéu chinh: VND 5,883 5,612 6,676 8,149 9,876
Tang trudng 2.3% -4.6% 19.0% 22.1% 21.2%
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CAC KHOAN MUC CDKT VA DONG TIEN 2023 2024 2025 2026F 2027F
Thay d&i vén luu déng 1,298 887 783 801 985
Capex 147 18 139 1,282 -
Dau tuvao cty lién két, lién doanh (301) (345) (272) (710) (869)
Céc khodn muc dong tién khac 729 945 14 (1,285) (214)
Déng tién tu do 769 1,258 659 (1,522) 1,019
Phat hanh cp - - - - -
C8tuc datra 134 286 127 - -
Thay d8ingrong (635) (972) (532) 1,522 (1,019)
Ng réng cudi nam 5,426 4,884 4,699 5,517 4,657
VCSH 7,230 7,376 8,400 9,369 10,072
Gia tri s sach trén méi cp (VND) 23,645 21,932 22,704 23,022 24,748
Norong /VCSH 75.1% 66.2% 55.9% 58.9% 46.2%
Ng'rong / EBITDA (x) 2.7 2.9 2.4 3.2 2.3
Tdng tai san 14,440 13,848 14,686 16,327 16,119
CHi SO KHA NANG SINH LGI VA DINH GIA 2023 2024 2025 2026F 2027F
ROE 12.0% 6.1% 11.8% 8.4% 9.1%
ROA 6.0% 3.2% 6.8% 4.8% 5.7%
ROIC 11.8% 9.3% 11.2% 7.9% 9.3%
WACC 12.6% 12.6% 12.6% 12.6% 12.6%
EVA -0.9% -3.3% -1.5% -4.7% -3.3%
P/E (x) 2.9 3.0 2.5 2.1 1.7
EV/EBITDA (x) 5.8 6.4 5.1 6.8 5.3
EV/FCF (x) 15.1 8.5 15.4 (7.6) 10.4
P/B (x) 0.9 0.9 0.8 0.7 0.7
P/S (x) 2.8 3.0 2.9 3.0 2.9
EV / Doanh thu (x) 4.0 3.9 3.6 4.2 3.7
Lgi sudt cS tuc 3.0% - 3.0% - -
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LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Tang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly 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

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suét sinh Igi ¢6 tirc) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muyc tiéu (bao gém suét sinh Igi 8 tlic) cao hon 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suét sinh Igi c& tuc) trong khodng - 10% va 10% so vai gia thj trusng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢& tuc) thap hon 10% dén 20% so vdi gid thij trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tuic) thap hon 20% so véi gia thi trudng.

KHUYEN CAO

Vui ldbng nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan ctia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b6 mién tri trach nhiém.

Trudng hgp lién két phia trén khdng hoat ddng, vui long truy cap tryc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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