ACBS

Pham Duc Toan
(+84 28) 7300 7000 (x1051)
toanpd@acbs.com.vn

Cap nhat nhanh

Khuyén nghij

Gia muc tiéu (VND)

Gia hién tai (VND)

Ty lé téng gia

Suét sinh Igi ¢8 tuc ky vong
Téng ty suat Igi nhuan

Di&n bién gia c8 phiéu
YTD 1T

Tuyét déi -36,8 5,1

Tuong doi -34,3 59

MUA
HOSE: HDG
Panganh
24.000
16.700

43,7%
0,0%
43,7%
(%)
3T 12T
-8,3 -44,3
-6,3 -49,4

Nguédn: Bloomberg

Naa -2 A - -
dgj; Biéu do giaodich .,

HDG-MUA

Ngay 10/11/2026

CTCP Tap doan HDG (HOSE: HDG)

e HDG cdng bé két qua kinh doanh (KQKD) Q3/2026 véi LNST dat 228 ty déng, -
32% svck. Liiy k€ 9T2026 LNST dat 614 ty dong, +8% svck, dat 53% ké hoach va
78% du phéng ctia chiing téi cho ndm 2026.

¢ Hién chung to6i giti nguyén du phéng Igi nhuan HDG nam 2026 (-21% svck) va
2027 (+17% svck). Tu d6, dua ra muc gia muc tiéu 2027 cho HDG la 24.000
ddng/cp, ting v3i téng ty suét sinh I6i ky vong 43,7%, khuyén nghi MUA.

Q3/2026 kém tich cuc do mang thiy dién sut giam san lugng.

Doanh thu dat 598 ty déng, -16% svck. Sy syt gidm tap trung 3 mang nang lugng

(465 ty dong, -19% svck), chd yéu do san lugng dién gidm 24% svck, dat 398 triéu

kWh. Trong dé, thly dién: 320 triéu kWh, -30% svck; dién gi6: 38 triéu kWh, +31%

svck; DMT: 40 trieukWh, -7% svck. Bién lgi nhuan gop méng nang lugng giam tu 73%

(Q3/2025) con 67% (Q3/2026). TU do, Igi nhudn gop dat 361 ty déng, -27% svck.

LNST dat 228, -32% svck.

Liiy ké 9T2026: tich cuc hon nh& doanh thu bat déng san

Buic tranh KQKD 9T2026 tich cuc hon v&i doanh thu dat 1.773 ty dong, -7% svck. Lgi
nhuan gop dat 1.264 ty dong, +10% svck va LNST dat 614 ty déng, +8% svck. M3c
du, mang nédng lugng ghi nhan doanh thu gidm 12% svck, dat 1.353 ty déng, chl yéu
do sén lugng sut gidm manh & phan khuc thiy dién, cu thé téng san lugng dat 971

35 8,000  tridu kWh, -16% svck; trong do thiy dién dat 732 triéu kWh, -22% svck, nhung dugc
z: Z:ggg bu dap nh& doanh thu tir mang cho thué van phong tédng 13% svck, dat 280 ty déng,
20 5,000 vamang khach san tdng 10% svck, dat 120 ty déng, va ghi nhan gidm gia vén du an
15 ;‘ggg Charm Villas 177 ty déng sau quyét dinh phé duyét gia dat ctia UBND TP. Ha Néi. Dy
10 2,000 @&nnay dang dugc mé ban tiép nhung thi trudng hién nay kha khé khan do [ai suat da

g ‘ ‘ | ‘ ‘ | ‘ ‘ c1)1000 tang cao trong thai gian via qua.

\/\qf> N\q,b dj\q,b o)\q,b /\\q,b q\q,b '\,\q,b K&t luan nhanh:. Hién ching téi van gilt nguyén dy phong cho ndm 2026 va 2027.
R A Theo d6, chiing téi dua ra gia muc tiéu 2027 cho HDG & mUc 24.000 déng/cp, ing véi

téng muc sinh 181 ky vong 43,7%, khuyén nghi MUA.

Co c5u s& hiiu 2023 2024 2025 2026F 2027F
Ng. Trong Théng 329 DT Thuén (ty déng) 2,889 2,718 2,787 2,752 2,859
PYN E|I:‘te Fund 10% Téng trudng -19% -6% 3% -1% 4%

o EBITDA (ty d6ng) 2,009 1,667 1,986 1,707 2,002
Ng.Vén To 8% Tang trudng -22% -17% 19% -14% 17%
. ) LNST (ty déng) 865 447 993 784 919

Thongké 10/11/26 75 riong -36% -48%  122% -21% 17%

Ma Bloomberg HDGVN  £pg (hiéu chinh, VND) 1,632 855 1,892 1,503 1,762

Thap/Cao 52 tudn (VND) 11‘352(;; Téng trudng -39% -48% 121% -21% 17%

SL luu hanh (triéu cp) 10, ROE 12.0% 6.1%  11.8% 8.4% 9.1%

Vén héa (ty déng) 6.267 ROIC 6.0% 3.2% 6.8% 4.8% 5.7%

Vén hoa (triéu USD) 241 Ngrong/EBITDA (x) 2.7 2.9 2.4 3.2 2.3

Room khéi ngoai con lai (%) 34 EV/EBITDA (x) 5.5 6.0 4.8 6.5 5.0

Ty 1& cp luu hanh tu do (%) 60 P/E (I%n) 2.6 2.7 2.3 1.9 1.6

KLGD TB 3 thang (cp) 958.855 L/Blan) 0.9 0.8 0.7 0.7 0.6

VND/USD 25.970 Co:cUCI (don.g)p : 500 = 500 - -

Index: VNIndex / HNX 1.740/256 Suat sinh Igi c6 tuc 3.2% 0.0% 3.2% 0.0% 0.0%
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KQKD Q3/2026
Bon vi: ty VND Q3/2025 Q3/2026 Svck 9T2025 9T2026 Svck
San lugng: mil kWh 526 398 -24 1.158 971 -16%
Thay dién 454 320 -30% 931 732 -21%
Bién gio 29 38 31% 94 102 9%
POMT 43 40 -7% 133 137 3%
Doanh thu 713 598 -16% 1.901 1.773 -7%
Kinh doanh BPS 24 (6) -125% 24 43 79%
Xay ldp 2 1 -50% 6 1 -83%
Cho thué van phong 86 101 17% 247 280 13%
Nang luong 573 465 -19% 1.542 1.353 -12%
Khéach san 37 36 -3% 109 120 10%
Laigop 496 361 -27% 1.146 1.264 10%
Bién 1ai gép 70% 60% 60% 71%
Chi phi tai chinh 81 76 -6% 344 232 -33%
Chi philai vay 72 78 8% 223 229 3%
Chi phi quan ly 69 50 -28% 199 367 84%
LNST 337 228 -32% 571 614 8%
Bién 187 rong 47% 38% 30% 35%
Ngudn: HDG, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Téang 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 & tlic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suat 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 c& tiic) thdp hon 10% dén 20% so vdi gia thi trusng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tic) thap han 20% so véi gi 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 trirtrach 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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