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Trwdng phong Phan tich dau tw HOAN NHAP DU PHONG PHAI THU
Dién bién gia cé phiéu HDG va VNIndex Chung tdi khuyén nghi MUA déi véi ¢ phiéu HDG véi gia muc
tiéu la 33.700 VND/cp, cao hon 25,3% so v&i gia dong clra
200% HDG ——VNINDEX ngay 23/02/2026 (bang phuong phap Téng cac thanh phan -
180% SOTP). Cé4c luan diém dau tw nhw sau:
160% LUAN DIEM BDAU TV
140% > Két qua kinh doanh 2026 ky vong tiép tuc xu hwéng
120% tich cwe véi doanh thu thuan dat 3.440 ty VND (+23%) va
100% 1 . LNST hop nhét dat 1.141 ty VND (+56% YoY). (chi tiét)
80% EE § § § N § § § & § § § & Mang BBS sé la dong lyc tang trwdng chinh nam 2026 nho
PO O F-O0oO0O0Foo oo viéc ddy manh ban hang tai Charm Villas. Tuy nhién, tién
60%

dd ban hang sé cham hon dw kién do thi trwong BDS dang

chirng lai do 1ai suat tang va viéc kiém soat tin dung.
Théng tin giao dich 23/02/2026

Mang dién du kién di ngang trong nam 2026 do thiy van

G!e} hién taIA(VND/ip) 26.900 sé khong con thuan lgi nhw trong nam 2025. Doanh thu
Gia cao nhat 52 tuan (VND/cp) 35.700 thay dién duw kién giam 7% YoY. Tuy nhién doanh thu dién
Gia thap nhat 52 tuan (VND/cp) 17.902 gié va dién mat tréi dw phong tdng 6% va 8% YoY, bu dap
S6 lwong CP niém yét (triéu cp) 370 cho s sut giam cua thay dién.
Sé lwgng CP Iwu hanh (triéu cp) 370 > Déng lwc tang trwong trong dai han nhé mé réng céng
KLGD binh quan 30 ngay (cp) 1.898.617 suat dién va tai trién khai cac dw an BDS. HDG dang
% s& hibu NUGC Ngoai 19.35% "?rég q“é;r:””hht_*ji Ct‘“’h”,théVd‘iu’”tg 3dfjhéhmf‘y :)'?‘i‘y_xdié;hm"yzi
L va dang thwc hién thu tuc dau tw dé chuan bj trién khai
oL h°_a_ (ty VND? . 9992° 4y an dien gi6. Déi véi mang BDS, HDG ciing dang c6
P/E trailing 12 thang (lan) 14.24x thém tién trién trong viéc trién khai 3 dw an la: 62 Phan
EPS trailing 12 thang (VND/cp) 1.890 Dinh Gidt, Green Lane va Linh Trung.
2 " RUI RO PAU TU/CAC YEU TO THEO DOI:
Tong quan doanh nghiép
Tén CTCP Tap doan Ha D6 > R:]i ro phap ly: CE":\C fiU’ ér.1PMTAvé dl_.ll’ an BE)S Cl]’a HDG
. i . . van dang trong qua trinh giai quyét vweéng mac phap ly va
Dia chi S? 8 Lang‘HaA,'Phu’o’ng Giang van ton tai rdi ro phai trich 1ap ho&c rdi ro cham tién d6 do
: Vo, TP. Ha Noi A ax s 1.
; ; van dé phap ly.
Doanh thu San xuat dién, kinh doanh bat . e . N
chinh dong san » Ruiro bien d9ng lai suat. HDG con hon 4.600 ty dong dw
. yi 14 suét tha ndi. Lai suét ci 5 Xu hwo
Chiphi  Chiphi khAu hao, chi phi phat ?a‘:] V?T']ai'hitr’:n g 1'/‘;526"’" suat cling dang c6 xu huong
chinh trién BDS, chi phi 13i vay g ma 9 '
Rui ro Rui ro thoi tiét, rai ro phap ly, rai
chinh ro bién dong lai suat
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I. CAP NHAT KET QUA KINH DOANH Q4/2025 VA CA NAM 2025

Loi nhuan héi phuc manh mé nh& mang dién ghi nhan san lwong ky luc. Doanh thu va LNST hop nhét cla
HDG tiép tuc duy tri xu hwéng phuc héi tich cwc trong Q4/2025, dat 1an lwot 885 ty VND (+18% YoY) va 373 ty
VND (+111% YoY). Ly ké c& nam 2025, doanh thu va LNST hop nhét ctia HDG dat lan luvot 2.786 ty VND (+3%
YoY) va 944 ty VND (+188% YoY).

Loi nhuan ctiia HDG ndm 2025 tang trudng manh chd yéu nhé mang Pién dat mc san lwong cao ky luc va giam
trich 1ap dw phong cho nha may Hong Phong 4. Tuy nhién, mang BDS van tiép tuc ghi nhan két qua kém kha quan
trong nam 2025, khién doanh thu va LNST hop nhat cia HDG ca nam chi dat 95% va 89% ké hoach 2025.

Bang 1. Két qua kinh doanh Q4/2025 tang trwéng manh nh& mang dién

Chi tiéu Q4/25 %YoY 2025 %YoY %KH2025 Ghi cha Q3/2025
Doanh thu thuan 885 +18% 2.7186  +3% 95%
- Mang dién: Doanh thu quy 4 va ca nam 2025 tang
R £, gia trwdng 7% va 20% YoY. San lwgng dién 2025 tang
S tdi 732 +7% 2274 +20% X
an xuat dien ° ° manh 29% YoY nho thiy van thuan loi va g& b didu
) khoan cét giam cong suét cho nha may dién gi6 7A.
Bat doéng san 23 +42% 47  -89%
Loi nhuan gép mang Bién nam 2025 tang manh 31%
Cho thué, quan ly BBS 87 +24% 334  +2% Y?Y nfla doinh tpu tan.gx manh va cac cr‘1| phi mang
nay khéng bién déng nhiéu so v&i cung ky.
Khéch san 43  +25% 152  +19% - Mang BBS: Chi ban giao 2 san phdm tai Charm
Villas, ghi nhan doanh thu 47 ty ddng ndm 2025, gidm
0,
Gidm trir doanh thu 2 +96%  -29 +49% 89% Yoy.
Mang BBS 16 gop trong ndm 2025 do HDG trich thém
Loi nhuan gép 609 +10% 1.754 +10% tién st dung déat tam tinh cho cac sa&n pham da ban
giao tai dw an Charm Villas.
Bién loi nhuén gép 69% -5dpt  63% +5dpt - Mang khdch san: Doanh thu va lgi nhuan gop nam
2025 tang 19% va 33% YoY nh& nganh du lich phu
Sén xuét dién 565 +12% 1.655 +31% hoi, gitip ty & I&p day tang lén 89%.
] - Méng quén ly BDS: HDG ky két van hanh thém 5
Bat dong san -6 -118% -53  -149% dy an mai trong ndm 2025. Doanh thu quy 4 va ca
nam 2025 tang 24% va 2% YoY. Tuy nhién gia vén
Cho thué, quéan ly BBS 26 -51% 66 -58% cling tang manh khién lgi nhuan gép mang nay giam
58% YoY nam 2025.
Khach san 26 +35% 86 +33%
Chi phi ban hang va QLDN 95 -62% 299 -22% Chi phi QLDN va chi phi khac gidm manh do HDG chi
trich 1ap dw phong cho Héng Phong 4 khodng 92 ty
Loi nhuan khac 9 +91% 34 +87% dong nam 2025 (giam 80% YoY)

Chi phi tai chinh tang manh +90% YoY trong Q4/2025
Doanh thu tai chinh 19 +25% 7% -13% va +27% YoY ca nam 2025 do ghi nhan 16 ty gia to

khoan vay bang EUR.

Cudi ndm 2025, HDG da chuyé&n dbéi khoan vay tir
Chi phi tai chinh 127  +90% 471 +27% EUR sang VND, do d6 sé khong con chiu bién déng

ty gia tir nam 2026.

Loi nhuan trwée thué 397 +79% 1,025 +160%
LNST hop nhét 373 +111% 944 +188%  89%
LNST céng ty me 284 +103% 706 +155%

Nguén: HDG, FPTS téng hop
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Mang Dién ghi nhan san lwong va doanh thu cao ky luc ndm 2025. Cu thé, tdng san lwong dién dat 1.786 triéu
kWh (+29% YoY) va doanh thu dat 2.274 ty déng (+20% YoY) nho:

(1) Tinh hinh thay van thuan lgi cho cac nha may thay dién, gitp san lwgng thiy dién tang 35% YoY va doanh
thu thay dién tang 32% YoY va

(2) San lwong va doanh thu nha may dién gié 7A tang 1an lwot 21% YoY va 26% YoY nh& g& bd diéu khoan
cat gidm cong suat.

San lwong dién HDG Doanh thu mang Dién HDG
2.000 2.500
6% -3%
< 1500 +21% 2000 +26%
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s >1.500
S 1.000 >
@ +35% 21.000 0
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0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
E Thuy dién Dién gio Dién mat troi EThiy dién Dién gio Dién mat troi
Nguén: HDG Nguén: HDG

Giam trich lap dw phong cho nha may Hong Phong 4. Viéc gidm trich 1ap dw phong gitp loi nhuan ctia HDG
nam 2025 tang manh so v&i cung ky, do trong ndm 2024 HDG phai trich Iap gan 500 ty VND cho nha may Héng
Phong 4. Nam 2025, HDG van tiép tuc trich 1ap dw phong khodn phai thu clia nha may nay do vuéng mac ciia nha
may van chwa dwoc x( ly, tuy nhién chi trich 1ap khoang 92 ty VND, gidam ~80% YoY.

Mang Bat dong san tiép tuc xu hwéng kém kha quan véi doanh thu ca nam 2025 giam 87% YoY.

HDG da mé ban 25/108 san pham con lai ctia dw an Charm Villas giai doan 3 tir thang 7/2025, tuy nhién mé&i chi
ban dwoc 4/25 cin va ban giao 2/4 cin trong nam 2025. Tién do ban hang cham ctia Charm Villas 1 do:

e Thitrwong BDS chirng lai vao cudi 2025 do nhirng théng tin vé viéc tang 1ai suat va kiém soat tin dung BDS
e Cac san pham clGia Charm Villas c6 gia tri cao va sé lwgng mé ban it nén khé tiép can téi khach hang.

Méng BBS ciing ghi nhan |6 gop trong ndm 2025, do HDG tiép tuc trich trwdc chi phi tam tinh tién st dung dat cla
Charm Villas. Dy an nay van chwa hoan thanh nghia vu tai chinh vé d4t do vwdng mac tir phia co quan Nha nwéc
va HDG van dang ghi nhan theo chi phi tam tinh.
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. D PHONG KET QUA KINH DOANH NAM 2026

Chung t6i dw phéng két qua kinh doanh quy 1 va ca ndm 2026 cua HDG tiép tuc xu hwéng tich cwe nhe
mang BDS hdi phuc. Cu thé:

- Q1/2026: Doanh thu thuan dw phong dat 708 ty VND (+18% YoY) va LNST hop nhét dat 174 ty VND (+12% YoY)
- N&m 2026: Doanh thu thuan dw phéng dat 3.440 ty VND (+23%) va LNST hop nhéat dat 1.141 ty VND (+56% YoY).

Mang BDS héi phuc sé la dong lyc tdng trudng chinh ctia HDG trong nam 2026. Trong khi d6, mang Dién dy kién
duy tri n dinh va khéng con nhiéu dét bién so véi mrc nén cao cla ndm 2025.

Bang 2. Dy phéng két qua kinh doanh Q1/2026 tiép tuc xu hwéng tich cwe

Chi tiéu Q1/26 %YoY Ghi cha

Doanh thu thuan 708 +18% 3.440 +23%
- Mang Pién: Doanh thu tang nhe 3% YoY trong

San xuét dién 518 +3% 2277 +0% Q1/2026 nho thay van thuén lgi va van hanh nha
may mai la thay dién La Trong.

Bat dong sén 55 +1.217% 6716 +1.209%  Tyy nhién doanh thu ca nam 2026 du phéng di
ngang va lgi nhuan gép gidm 3% YoY do san
Khach san + Quan ly BDS 135 +16% 526 *8%  |lwgng 2026 dw phong gidm so voi nén cao nidm
2025.
Loi nhuan gop 451 +12%  2.211 +26%

- Mang BDS: Doanh thu va lgi nhuan gép dw

Bién loi nhuan gop 64% 3dpt  69% 5pt Phong tang manh nh& ddy manh ban hang va
’ o ban giao san pham tai dw an Charm Villas.

Sén xuét dién 358 0% 1.608 -3% - Mang Quan Iy BDS + Khach san: Dy phong
doanh thu va lgi nhuan gdp 2026 tang 8% va
Bét dong sén 39 +679% 431 +918%  12% YoY nh& ghi nhan doanh thu tir cac dy an
ma&i ky két van hanh ndm 2025.
Khéach san + Quan ly BBS 55 +7% 169 +12%
Chi phi ban hang & QLDN 80 +43% 309 +3% Doanh thu tai chinh 2026 tang 50% YoY nho lai

suat tién gt tang manh.

o Chi phi tai chinh 2026 gidm 2% YoY do dwv ng
Doanh thu tai chinh 22 +55% 113 +50%  giam va khéng con chiu anh huéng bdi ty gia.
Tuy nhién, chi phi tai chinh nam 2026 tang 50%

Chi ohi tai chinh 110 2, 462 20, s0 voi dw phong tai bao cao T11/2025 do Iai suét
i phi tai chin +2% -2%

tang manh.
L¢i nhuan trwéc thué 273 +19% 1.513 +48%
LNST hgp nhét 232 +12% 1.286 +36%
LNST cong ty me 174 +12% 1.141 +56%

Nguén: FPTS téng hop
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. TRIEN VONG HOAT DONG KINH DOANH
1. Trién vong ngén han
¢ DAy manh ban hang tai dw an Charm Villas

Chung t6i ky vong HDG sé& day manh hon viéc trién Dw phéng doanh thu ban giao Charm Villas
khai ban hang tai Charm Villas va ban giao 20 can

trong nam 2026 va ghi nhan doanh thu 616 ty VND 1400 Dy phong T11/2025
(+1.209% YoY). 1.200 B Dy phéng T2/2026

Tuy nhién, ching toi tiép tuc kéo gian tién dod ban 1.000

hang cta Charm Villas so v&i dw phéng trwdc d6. Cu % 800

the, doanh thu dy phéng tlr dw an nam 2026 gidm i 600

53% YoY so v&i dw phong tai bao cao T11/2025 va +

tién d6 ban giao kéo dai téi ndm 2029. 400

Nguyén nhan |a do thi truéng BDS dang gdp nhiéu 200

khé khan. Viéc 1ai suét tding manh va cac bién phap 0 [

kiém soat tin dung ctia Ngan hang Nha nwéc sé anh 2025A  2026F  2027F  2028F  2029F

e San lwong thay dién giam so v&i nén cao 2025

Chung t6i dw phong téng san lwong dién ctia HDG nam 2026 sé& giam 6% YoY so v&i mic nén cao 2025. Trong
do, san lwgng thay dién dy phéng gidam 8% YoY do thdy van kém thuan lgi hon, mac du HDG sé van hanh thém 1
nha may thly dién mai la thay dién La Trong (22 MW — 7% cdng suét thiy dién).

Tuy nhién, san lvong dién gié va dién mat tréi dw phong sé tdng nhe vé san lwong va tiép tuc dwoc hudng loi khi

ty gia tang Ién do gia FiT dwoc neo theo ty gia USD. Do d6, chung t6i ky vong doanh thu toan mang Bién nam 2026
sé di ngang so v&i nam 2025.

San lwong dién HDG Doanh thu mang bién HDG
2.000 2.500
+4% 2.000 8%
c 1.500 +2% +6%
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|_ '80/0 _7%
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B Thly diégn =Diéngié = Dién mat troi mThiy dign =Diéngid = Dién mét troi
Nguén: HDG Nguén: HDG

o Dién bién tich cyc trong viéc xt ly vieéng mac cho DMT Héng Phong 4

Ngay 26/1/2026, Chinh Pht d& ban hanh Nghi quyét 17/NQ-CP vé trién khai thao g& vwdng méc cho cac du an
tén dong, trong d6 yéu ciu céac dia phwong phai x& ly vwéng méc vé gia FiT cho cac dy an trwdc Quy 111/2026. Do
do, chung t6i ky vong HDG sém thao g& dwoc vwdng méc cho dy an Héng Phong 4 va tiép tuc dwoc hwéng gia
FiT.

Viéc thao g& vwdng mac sé giup HDG duoc thanh toan tién dién tré lai va dwoc hoan nhap khoan trich 1ap dw
phong phai thu khoang 600 ty VND tai dw &n. Chung t6i ky vong HDG c6é thé hoan nhap khodn trich lap nay trong
nam 2027.
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Trién vong dai han

Chung t6i gitr nguyén cac trién vong dai han ctia HDG nhuw tai Bao cdo cap nhat nhanh HDG T11/2025, véi cac
trién vong chinh bao gém:

- Tiép tuc mé réng coéng suat dién: nhe cac nha may thdy dién va dién gié moi
- Hoan thién phap ly va trién khai 3 dy an BDS méi 1a: Phan Dinh Giét, Linh Trung va Green Lane.
IV. PINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi MUA c6 phiéu HDG véi gia muc tiéu 33.700 VNB/c6 phiéu, cao hon 25,3% so véi gia dong
clra ngay 23/02/2026. Chung t6i xac dinh gia muc tiéu bang cach st dung phwong phap dinh gia Tdng cac thanh
phan - SOTP. Gia muc tiéu cla cb phiéu HDG giam 9% so v&i Bao cdo cap nhat nhanh HDG T11/2025 do: (1) gian
tién d6 ban giao dw 4n Charm Villas va (2) chi phi tai chinh tdng do nang duw phéng lai suét giai doan 2026 — 2027.

A —
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Tuyén bdé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam giir 0 c6 phiéu HDG, nguwoi phé duyét va chuyén vién phan tich khong ndm
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dworc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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Tay Ho, Thanh phd Ha Noi. Phuwong Bén Thanh, Thanh phé H6 Chi Minh.  Thanh phd Ba Nang.

DT: 19006446 BT: 19006446 BT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 7



https://ezadvisorselect.fpts.com.vn/
https://ezsearch.fpts.com.vn/

