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Panganh
Gia muc tiéu (VND) 31.000
Gia hién tai (VND) 23.500
Tylétang gia 32,0%
Suét sinh Igi c8 tuc ky vong 2,1%
Téng ty suat Igi nhuan 34,1%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét doi -17,5 -20,0 -18,4 -13,7
Tuong doi -15,6 -11,8 -17,8 -12,6

Nguédn: Bloomberg
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Co cau sé hiiu
Nguyé&n Trong Théng 31,8%
Nguyé&n Van Té 8,1%
CTBC Vietnam Equity Fund 4,9%
PYN Elite Fund 4,9%
Nguyén Phuong Déng 4,8%
Théng ké 14/04/25
Ma Bloomberg HDG
x 2 19.700 -
Thép/Cao 52 tuan (VND) 33.000
SL luu hanh (triéu cp) 336
Vén héa (ty dong) 7.904
Vén héa (tr. USD) 316
Room khéi ngoai con lai (%) 30,2
Ty Ié cp luu hanh tu do (%) 53,6
KLGD TB 3 thang (cp) 2.496.537
VND/USD 25.030

ex: Vnindex / HNX 1.241,4/215,00
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CTCP TAPDOAN HA DO (HoSE: HDG)

CTCP T3p doan Ha D6 (HoSE: HDG) tién than la xi nghiép xay dung thudc Vién Ky
thuat Quéan su - B4 QuécPhéng, vivay hoat ddng xay dung tiing la mang kinh doanh
chiiluc cia cdng ty. Tuy nhién, sau nhiéu ndm phat trién, hién HDG da tré thanh tap
doan da nganh véi nhiéu mang kinh doanh bao gém: ning lugng, phat trién va cho
thué bat dong san (BDS), kinh doanh khach san, va xay lap dan dung. Trong dé, phat
trién BDS va nang lugng (dic biét Ia nang lugng tai tao — NLTT) dudc xac dinh sé la
hai miii nhon chinh ctia Céng ty.

HDG hién dang s& hitu 462 MW nang luong (Thiy dién: 314 MW, Dién gi6: 50 MW,
PMT:98 MW). Doanh thu mangdién 2024 dat 1.891 ty déng, chiém 68,1% téngdoanh
thu, tadng 5,2 1an so v&i 2018 (363 ty déng, dong gop 11,3% téng doanh thu). Chu ky
La Nina quay trd lai giai doan 2025 — 2026 s& la yéu t6 tich cyc hé trg KQKD cia HDG.
Bén canh d6, HDG hién dang co6 ké hoach tiép tuc gia tang cong suéat, chiiyéu tdp trung
vao mang NLTT vai 6 du &n dang chd chi truong dau tu (755 MW). Tuy nhién, trong
giai doan 2025-2026, chung téi cho rdng, chua cé dy an nao co khd nang hoan thiénva
dong gop vao Igi nhuan ctia HDG.

HDG dang s& hitu hon 42.000 m? van phong cho thué, va 1 khach san 217 phong. Hai
mang nay mang lai dong tién va Igi nhuan 8n dinh cho HDG. Bén canh d6, HDG la mét
nha phat trién BDS uy tin, ghi d&u &n vé&i nhiéu du an BDS da phat trién thanh céng:
Hado Centrosa, Park View, Charm Villas,... Dang chuy la duan Charm Villas giai doan
3 sé tiép tucla dong luc tang trudng cho HDG trong giai doan 2025 — 2026 vai 108 can
villas con lai ky vong sé dugc md ban trong giai doan nay, véi doanh thu udc tinh hon
2.700ty dong.

Xay lap va xay dung hién khéng con la hoat déng kinh doanh chinh clia céng ty do
HDG da thoai vén tai CTCP Ha D6 45 (2020) va CTCP Ha b6 1 (2021) — 2 céng ty con
hoat déng chi yéu trong linh vuc xay dung. Vivay, doanh thu dén ti mang xay 13p sut
gidm manh sau ndm 2020, t&i cudi ndm 2024 chi con chiém 0,5% téng danh thu.

Pinh gia & khuyén nghi: Cho nam 2025, chung téi udc doanh thu dat 3.173 ty déng,
+16,7% svck va LNST dat 1.072 ty déng, +139,8% svck, cht yéu nhd mé ban Charm
Villas giai doan 3 va ghi nhan 743 ty déng doanh thu. Dy phong nay da bao gom viéc
diéu chinh gidm doanh thu & Igi nhuén ctia dy an PMT Hong Phong 4.1 do cac vuéng
mac vé phap ly. Chung t6i dua ra khuyén nghi MUA cho HDG vé&i mic gia muc tiéu
31.000 déng/cp, tuong tng 34,1% t8ng muic sinh I&i ky vong.

2022 2023 2024 2025F 2026F

DT Thuan (ty déng) 3,581 2,889 2,718 3,173 3,321
Tang trudng -5.2% -19.3% -5.9% 16.7% 4.7%
EBITDA (ty d6ng) 2,576 2,009 1,667 2,191 2,273
Tang trudng 12.2% -22.0% -17.0% 31.4% 3.7%
LNST (ty déng) 1,362 865 447 1,072 1,158
Tang trudng 1.3% -36.5% -48.3% 139.8% 8.1%
EPS (hiéu chinh. VND) 3,327 1,974 1,035 2,535 2,740
Tang trudng 0.1% -40.7% -47.6% 145.0% 8.1%
ROE 20.8% 12.0% 6.1% 13.3% 13.2%
ROA 9.0% 6.0% 3.2% 7.8% 8.4%
No rong/EBITDA (x) 2.4 2.7 2.9 1.9 1.6
EV/EBITDA (x) 5.0 6.3 7.2 5.0 4.2
P/E (1&n) 6.6 11.1 21.3 8.7 8.0
P/B (lan) 0.9 1.0 1.0 0.9 0.8
C8 tic (d6ng) - 500 500 500 500
Suét sinh Igi c8 tic - 2.1% 2.1% 2.1% 2.1%
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Thong tin doanh nghiép

HDG tién than Ia Xi nghiép xay dung thuéc Vién Ky thuat Quan su - B Quéc Phdng. Nam
1992, HDG dugc chuyén sang dan vihach toan ddc 1ap va ddi tén thanh Céngty Xay dung
Ha D6. Ndm 2004, HDG dugc chuyén d8i thanh Céng ty C8 phan Ha D6 va nam 2010,
chinh thiic niém yét tai S& Giao dich Chuing khoan Tp.HCM (HoSE). Doanh nghiép ban
dau hoat ddng trong linh vuc xay dung, sau dé md&réng sang linh vuc BDS va cuéi cung la
nang lugng — san xuét dién tu NLTT. Hién tai BDS va dién ciling 1a hai mang kinh doanh
quan trong chiém ty trong I6n nhéat trong ca cdu doanh thu ctia HDG.

Co cau doanh nghiép

Két thuc ndm tai chinh 2024, HDG hién s& hitu 17 céng ty con trong linh vyc phat trién,
kinh doanh BDS va ndng lugng. HDG da thoai vén cac cong ty trong mang xay 13p tu sau
nam 2020.

Linh vuc STT Tén céng ty Ty Ié sé hitu
Phat trién BDS
1 |CTCPHabo -756 Sai Gon 63,00%
2 |CTCPDautuKhanh Ha 70,92%
3 |CTCP Thiét bj Gido duc 1 99,95%
4 |CTCP Dau tuBDS Binh An Riverside 99,97%
5 |CTCP Minh LongBdng Sai Gon 99,98%
6 |CT TNHHMTV Dau tu Quécté Habo 100,00%
Kinh doanh BDS
1 |CTCP Quanly - Van hanh - Khai thac BBS Ha D6 99,95%
2 |CTCP Quan ly va Kinh doanh BBS Ha Bo 99,99%
Nang lugng
1 |CTCP ZaHung 51,75%
2 |CTCP Nang Lugng Agrita Quang Nam 99,98%
3 |CTCP Nang Lugng Habo 99,98%
4 |CTCP Thay dién Song Tranh 4 89,88%
5 |CTCP Xay dung thuy dién Son Linh 99,00%
6 |CT TNHHHa b6 Binh Thuan 90,00%
7 |CTTNHHMTV bién gié Ha D6 Thuan Nam 100,00%
8 |CT TNHH Nang Lugng Surya Prakash VN 100,00%
9 |CTCP bién gi6 Tién Thanh Ham Kiém 56,00%

Ngudn: HDG, ACBS

Buc tranh doanh thu & Igi nhuan tu cac mang kinh doanh

Doanh thu ciia HDG phan I6n dén ti 2 mang kinh doanh chinh 1a phat trién BDS va ndng
lugng, chiém 69,1% doanh thu 2018, va tang Ién 84,8% trong nam 2024. Ty trong dong
gdp tU 2 mang kinh doanh nay tham chi con cao hon trong co cau Igi nhuén gép, dat lan
luot 85,3% nam 2018 va 89,5% trong nam 2024.
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Nguén: HDG, ACBS

Nang luong

N&m 2013, HDG bat dau tham gia vao mang nang lugng v&i nha may dau tién 1a thay dién
N&m Péng (30 MW), nhung t&i ndm 2018 HDG mgi thuc su bat dau ddy manh phat trién
mang nang lugng. Hién tai, HDG dang s& hiru 09 nha may vai t8ng céng suat 462 MW bao
gbém thiy dién — 314 MW (chiém 68,0%), DMT — 98 MW (21,2%) va 50 MW dién gi6
(10,8%). Bay la mang kinh doanh co ty trong doanh thu va Igi nhuan gép déng goép I6n
nhat cho tap doan ndm 2024, 1an lugt 1a 68,1% va 78,0%. Thém nita, day cling la mang co
bién I3i gbp cao nhat v4i 67,9% (bién Igi nhuan gép ca tap doan dat 59,3% trong 2024).

Céng Tylé Véndautu: Suatdiutu:

Linh vyc Nha may suat: MW Vitri sé hiiu ty déng ty déng/MW
Thay dién 314 9.581
1 ZaHung 30 QuangNam 51,75% 504 16,8
2 Nam Péng 30 Nghé An 51,75% 796 26,5
3 Nhan Hac 59 Nghé An 51,75% 1.881 31,9
4 Song Tranh 4 48 QuangNam 89,88% 1.700 35,4
5 D&k Mi 2 - T8 may 1&2 98 QuangNam 99,98% 3.000 30,6
6 D&k Mi 2 - T8 may 3 49 QuangNam 99,98% 1.700 34,7
bMT 98 2.155
1 Héng Phong 4.1 48 Binh Thuan  90,00% 1.100 22,9
2 Infra 1l 50 Ninh Thuan 100% 1.055 21,1
Dién gio 50 1.875
1 7A Thuan Nam 50 Ninh Thuén 100% 1.875 37,5
Téng cong 462
Nguén: HDG, ACBS
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Hién HDG van dang tiép tuc phat trién mang nang lugng véi mot loat dy an gdi dau. Tuy
nhién, chung t6i thay, trong giai doan 2025-2026, HDG chi c6 thé gia tdng céng suét tu
viéc xay dung nha may thay dién Son Nham 9 MW trong Q4/2024, song song v&i dé la dé
xudt nang cong suét 1én 15 MW. Cac dy &n dién gio sé cén nhiéu thai gian dé trién khai
hon do chua cé khung phap ly ré rang.

Mw HDG: Danh Muc Ning Lugng Duan Céng sudt: MW Vi tri Loai hinh
: ) Son Linh— X -~ P
600 1 Son Nham 24 QuangNgai Thuy dién
400 . 2 BinhGia 80 Lang Son Dién gio
n . . 3 LocBinh 50 LangSon  Dién gio
B 7A-Giai
200 4 21 NinhThuan  Dién gié
doan 2
) 5 E:c?:g 30 QuangTri  Diéngié
2009 2013 2018 2019 2020 2021 2024 2025F :
V3 Wind . A A
Thl]y dlén mDMT lDién gIO 6 Farm 250 Ninh Thuan Dlen gio
7 AnPhong 300 Ninh Thuan bién gio

Nguén: HDG, ACBS

Doanh thu tir mdng ndng lugng bat dau tdng manh sau 2018 va dat dinh vao 2022 nha:
(1) lién tuc tim kiém, xdy dung nha may mdi, va (2) hudng Igi tu chu ky thay van thuén lgi
do ty trong thdy dién cao, cu thé chu ky La Nina kéo dai ba ndm lién tiép (2020-2021-
2022) thay vi hai ndm nhu théng thudng.

ty déng Nang lugng
o,
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Doanhthu = | 3igbp Bién i gop
Nguén: HDG, ACBS
Q4/2023 Q4/2024 Svck 2023 2024 Svck
San lugng: triéu kWh 542 558 3.0% 1,450 1,385 -4.5%
Thay dién 476 487 2.3% 1,168 1,104 -5.5%
Dién gio 33 38 15.2% 112 106 -5.4%
PMT 33 33 0.0% 170 175 2.9%
Doanh thu: ty VND 644 685 6.4% 1,939 1,891 -2.5%
Thdy dién 508 539 6.1% 1,339 1,280  -4.4%
Dién gio 66 79 19.7% 227 219 -3.5%
PMT 74 76 2.7% 369 398 7.9%
Nguén: HDG, ACBS
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Chuky ENSO

Theo NOAA, chu ky ENSO da chinh thic chuyén sang pha La Nina cuéi thang 02/2025
khi chi s ghi nhan & muic -0,6. Day la yéu té tich cuc ting hé cho KQKD mang ndng lugng
clia HDG trong giai doan 2025-2026. Tuy nhién, ghi nhan mai nhat trong thang 03/2025
lai cho thay chi sé lai gidm vé ving trung tinh -0,4. Nhu vay, chu ky La Nina d3a két thac
mét cach chéng vanh va bat thudng (tuy cac dau vét van con trong khi quyén). Hién tai,
ca La Nina I&n pha ngugc cla no, El Nino, déu khéng con hién dién. Thay vao do, thé gidi
budc vao mét giai doan ENSO trung tinh, du kién kéo dai qua mua xudn, mua hé va it nhat
|& dén dau mua thu ndm nay. Bén canh d6, sy vdng mat cla ca 2 phalam cho moi viéc tré
nén rat khé doan dinh.

3 Chi s6 ENSO
2
1
0 -ﬂ
-2
2020 2021 2022 2023 2024 2025
Nguén: NOAA, ACBS
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Ngudn: NOAA, ACBS

Du &n Héng Phong 4.1: Rdi ro tu két ludn thanh tra

Dy an DMT Héng Phong 4.1 d6i dién v&i nguy co gidm gia ban ti gia FIT 9,35 cent/kWh
xuéng theo gia NLTT chuyén tiép, con khodng 4,7 cent/kWh (tuong duong 1.184,9
déng/kWh tam tinh theo ty gia quy déi tai Vietcombank ngay 02/04/2025 Ia 25.370
déng/USD), duatrén quyét dinhs621/QD-BCT ngay 07/01/2023, do xdy dung trai phép
trén phan dat du trirkhoang san quéc gia. Tuy hién tai van chua c6 két luén chinh thirc vé
sai pham trén, nhung HDG da trich 1ap duphong trudc 200 ty ddng cho phan héité doanh
thu chénh léch ké tirkhi van hanh thuong mai dén khi cé quyét dinh chinh thic. Theo chia
sé tur doanh nghiép, sdp t&i HDG sé tiép tuc trich 13p thém cho phan héi té doanh thu
chénh léch tirdu an nay véi gia dinh gia ban theo quyét dinh s6 21. Tuy nhién, trong BCTC
2024 c6 kiém toan mdi day, HDG da trich khodng 500 ty déng du phong cho khodn muc
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nay, day la toan bo khodn doanh thu phai tra lai EVN do chénh Iéch gia ban nhu da néu &
trén tirlic dy an dugc dua vao van hanh cho dén nay.

Phat trién BDS: Dy an Charm villas la dong luc tiang trudng trong nim 2025

Trong danh muc cac dy an BDS ctia HDG hién tai, da sé cac duan BDS clia HDG déu dang
ch& hoan thién phap ly. Tuy nhién, du an Charm Villas giai doan 3 (108 can biét thy) véi
doanh thu udc tinh gan 3.000 ty déng da hoan thién va cé thé sdn sang ma ban dé ghi
nhan doanh thu, dong tién.

STT Duan Vitri ti?lf:a tt\::i; ?I:ID sg);\li'?u Tinh trang Thong tin chung
1 Charm Villas Ha Noi 30 1.700 100% Dangmdban 528 villas, conlai 108 can
2 Green Lane Quan 8 2,3 1.707 99% Chdophéaply 1.231 chung cu
3 Noongtha Central Park Lao 70,4 1.934 100% Ngungmdban 586 villas
4  Hado MinhLong Tha Buc 2,7 2.200 100% Ch&phaply 2:};‘;‘3‘:&2 /1(';%2?;”9 e/
5 62 Phan Dinh Giot Ha Noi 2,2 2.400 100% Chdphaply Chung cu + Van phong
6 30 Ta Quang Buiu Ha Noi 0,1 160 100% Chd&phaply Van phong
7 Dich Vong Complex Ha Noi 1,0 3.500 100% Chdaphaply Van phong/ Khach san/ Chung cu
8 CC3 Ha Noi 0,5 547 100% Chd&phaply Van phong/ Chung cu
9 Bao Pai Resort Nha Trang 8,9 1.027 70% Chdphaply Villas, Khach san 5 sao,...

Ngudn: HDG, ACBS

Lly k& 2024, doanh thu phat trién BDS dat 414 ty déng, +46,8% svck (riéng Q3/2024
khéng ghi nhan doanh thu), chud yéu la ban giao cac du an cli @& ma ban trong giai doan
trudc. Trong ndm 2024, HDG hau nhu khéng ma ban thém cac du an BDS nao. Nam
2025, HDG ky vong c6 thé tiép tuc m&ban 30 cdn biét thy tirdu an Charm Villas, ghinhan
doanh thu khodng 743 ty dong, phan con lai sé tiép tuc ma ban trong giai doan 2026 —
2027 dé c6 dong tién tiép tuc tai dau tu vao cac dy an BDS khac nhu: Greenlane, Minh
Long,... hodc cac du an NLTT nhu dién gié Hudng Phung, 7A giai doan 2,

ty déng Phat trién BDS
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Nguén: HDG, ACBS

Cho thué vian phong & khach san: hoat ddng hiéu qua, kién tao dong tién én dinh

Hoat déng cho thué van phong, khach san cia HDG dang dan trélai 8n dinh sau COVID-
19, giup mang lai dong tién 8n dinh cho HDG. HDG hién c6 hon 42.000 m? van phong cho
thuéva 217 phongkhach san. Nam 2024, mang nay dong gop 16,8% doanh thuva 14,0%
Igi nhuédn gép vé cho tap doan. Trong d6, mang cho thué van phong déng gop 12,1%
doanh thu va 9,9% Igi nhuan nhuan gép
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Hién tai, HDG dang khéng c6 du &n van phong hay khach san nao méi sap dua vao vén
hanh. Vivay, khd nang tang trudng doanh thu va Igi nhuan clia mang nay trong giai doan
2025-2026 dugc ching téi du phdng & muic binh quan 3,0 % chi yéu nhd yéu té téng gia
cho thué binh quan hang nam.

Linh vuc Dién tich:m? Phong Vi tri
Khach san 217
1 IBIS Hotel 217 Tan Binh, HCM
Van phong cho thué 42.028

1 Hado South 17.000 Tan Binh, HCM

2 Hado Airport 10.843 Tan Binh, HCM

3 CC3 Dijch Vong 4.506 Cau Gidy, Ha Noi
4 183 Hoang Van Thai 2.084 Thanh Xuan, Ha Noi
5 Hado Centrosa Garden 7.595 Quén 10, HCM

Nguén: HDG, ACBS

ty déng Cho thué van phong ty déng Khach san
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Nguén: HDG, ACBS

Xay dung & xay lap

HDG da thu hep dan mang kinh doanh nay do téng trudng doanh thu thap va bién Igi
nhuan thudng rat mdéng. Céng ty thoai von khdi cac cdng ty con nhu CTCP Ha D6 45 va
Ha D6 1 vao nam 2020 va 2021. Doanh thu va Igi nhuan ciing 1an lugt gidm dan tu sau
nam 2020. Cu thé, ty trong doanh thu dong gop tirmang xay Idp gidm t(r22,0% nam 2018
con 0,5% ndm 2024. Tuong tu, ty trong Igi nhuan gép gidm tir 4,3% ndm 2018 vé€ 0,1%
ndm 2024. Ly ké 2024, HDG chi ghi nhan 13 ty déng doanh thu va hon 500 triéu déng
Igi nhuén gép trong mang nay (2023: doanh thu 231 ty déng, I3i gép 23 ty dong).

ty déng Xay |5p
1000 10.0% - 12.0%
- 10.0%
750
- 8.0%
500 - 6.0%
- 4.0%
250
3.1% - 2.0%
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2018 2019 2020 2021 2022 2023 2024
Doanhthu M |3igép e==Bién l3igdp
Nguén: HDG, ACBS
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Du phéng 2025F - 2026F

KQKD trong nam 2024 lién tiép di lui 2 ndm va kém tich cuc hon so vdi cling ky chi yéu
do: (1) HDG khéng tiép tuc md ban va ghi nhan doanh thu ti mang bat déng san thuong
mai nhu giai doan trudc dé 2021-2022, va (2) chu ky La Nina dat dinh trong ndm 2022 va
chuyén sang pha El Nino giai doan 2023-2024 lam suy yéu KQKD cta HDG trong mang
nang lugng (chd yéu la thay dién).

Cho nam 2025, ching téi du phéng doanh thu HDG dat hon 3.100 ty déng, +16,8% svck.
Trong do,dang chuy:

1. Doanh thu phat trién BDS dat 743 ty déng nh& tiép tuc md ban 1 phan nhé du
an Charm Villas (30 can biét thuy).

2. Doanhthunanglugng dat 1.947 ty déng, +2,7% svck, nha chu ky pha EI Nino da
két thuc dau nam 2025, gilp san lugng mua binh quan tadng 1én. San lugng dién
udc dat 1,4 ty kWh, +7,0% svck; trong do, thay dién udc dat 1,2 ty kWh, +8,9%
svck, doanh thu uéc dat 1.407 ty déng, +10,0% svck. Tuy nhién, doanh thu DMT
dugc udc tinh gidm 22,2% svck, dat 310 ty déng, do ap dung gia mdi — gia cho
cac du an NLTT chuyén tiép thay vi gia FIT nhu hién nay.

Lginhuan gép 2025 udc dat 2.115 ty déng, +32,9% svck va LNST udc dat 1.072 ty dong,
+139,8% svck.

N&m 2026F, chiing téi dy phong doanh thu dat 3.324 ty déng, +4,7% svck, chl yéu nhg
cac yéu té tuong ty 2024 nhu:

1. Tiép tuc m3ban du an Charm Villas khi thi truéng BDS dan dm hon.

2. Phatrungtinh kha ndng cao vanla cht dao va ing hd KQKD cua thuy dién. Theo
do, doanh thu thay dién dat 1.513 ty déng, +7,6% svck giup doanh thu mang
nang lugng dat 2.058 ty dong, +5,7% svck.

Lgi nhuan gép udc dat 2.218 ty déng, +4,9% svck va LNST udc dat 1.159 ty déng, +8,1%
svck.

Bon vi: ty VND 2024 2025F Svck 2026F Svck
Doanh thu 2.718 3,173 14,1% 3.321 4,7%
Phat trién BDS 415 743 78,9% 765 3,0%
Xay lap 13 13 3,0% 14 3,0%
Cho thué BBS 328 338 3,0% 348 3,0%
bién 1.891 1,947 3,0% 2.058 5,7%
Khach san 128 132 3,0% 136 3,0%
Lginhuan gop 1.591 2.115 32,9% 2.218 4,9%
Phat trién BDS 164 614 274,3% 636 3,7%
Xay lap 1 1 -19,7% 1 3,0%
Cho thué BBS 158 128 -18,7% 132 3,0%
bién 1.261 1.305 3,5% 1.379 5,7%
Khach san 65 67 3,4% 69 3,0%
LNST 447 1.072 139,8% 1.158 8,1%
Pinh gia

Dua trén phuong phap chiét khdu dong tién FCFF, ching téi dua ra gia muc tiéu choHDG
I4 31.000 déng/c8 phiéu?, tuong ting téng muc sinh I&i ky vong 34,1%.

6ng dua dy an thay dién Son Nham vao dy phéng.
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DYPHONG KGKD
Don vi: ty VND néu khdng ghi chi khac 2022 2023 2024 2025F 2026F
Doanh thu 3,581 2,889 2,718 3,173 3,321
Téng trudng -5.2% -19.3% -5.9% 16.7% 4.7%
Giavén 1,369 1,167 1,127 1,058 1,103
EBITDA 2,576 2,009 1,667 2,191 2,273
Bién EBITDA 71.9% 69.5% 61.3% 69.0% 68.4%
Kh&u hao 528 520 525 520 520
L3i tir hoat ddng san xuat kinh doanh 1,614 960 832 1,412 1,546
Bién lai turhoat déng sén xuét kinh doanh 45.1% 33.2% 30.6% 44.5% 46.5%
Chi phi lai vay rong 456 476 298 259 207
La&i suét trung binh 7.5% 8.8% 6.1% 6.1% 5.7%
Hé s6& thanh toan lai vay (x) 4.5 3.1 3.8 6.5 8.5
Thué (23) = = (17) (18)
Thué suét thuc té 2.1% 0.0% 0.0% 2.0% 2.0%
LNST Cty me 1,096 664 348 836 903
Bién lai rong 30.6% 23.0% 12.8% 26.3% 27.2%
Tién mat tirhoat déng kinh doanh 1,624 1,184 873 1,356 1,423
Téng s6 lugng c8 phiéu 245 306 336 336 336
EPS: VND 4,575 2,172 1,035 2,535 2,740
T/d chia thudng/cé tuic bdng c& phiéu (x) 0.7 0.9 1.0 1.0 1.0
EPS hiéu chinh: VND 3,327 1,974 1,035 2,535 2,740
Téng trudng 0.1% -40.7% -47.6% 145.0% 81%
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CAC KHOAN MUC CDKT VA DONG TIEN 2022 2023 2024 2025F 2026F
Thay d6i vén luu dong 80 326 117 197 172
Capex 429 147 18 256 261
DAu tuvao cty lién két, lién doanh (784) (301) (345) (760)  (1,390)
Cac khodn myc dong tién khac 87 (635) (168) (424) (970)
Déng tién tudo 1,986 377 915 1,240 1,411
Phat hanh cp - - - - -
CStic datra 267 134 286 168 168
Thay d8ingrong (1,719) (243) (629) (1,072)  (1,243)
Ng roéng cudi nam 6,119 5,426 4,884 4,241 3,629
VCSH 6,548 7,230 7,376 8,064 8,781
Gia tri s sach trén m&i cp (VND) 26,770 23,645 21,932 23,976 26,108
Ng rong / VCSH 93.4% 75.1% 66.2% 52.6%  41.3%
Ng rong / EBITDA (x) 2.4 2.7 2.9 1.9 1.6
Téng taisan 15,105 14,440 13,848 13,702 13,778
CHi SO KHA NANG SINH L3I VA DINH GIA 2022 2023 2024F 2025F 2026F
ROE 20.8% 12.0% 6.1% 13.3%  13.2%
ROA 9.0% 6.0% 3.2% 7.8% 8.4%
ROIC 16.2% 11.8% 9.3% 13.6% 14.1%
WACC 12.9% 12.9% 12.9% 12.9% 12.9%
EVA 3.3% -1.1% -3.6% 0.7% 1.2%
P/E (x) 6.6 11.1 21.3 8.7 8.0
EV/EBITDA (x) 5.0 6.3 7.2 5.0 4.2
EV/FCF (x) 6.5 33.4 13.1 8.8 6.8
P/B (x) 0.9 1.0 1.0 0.9 0.8
P/S (x) 0.8 0.9 1.0 0.9 0.8
EV / Doanh thu (x) 3.6 4.4 4.4 3.4 2.9
Lgi suét c8 tc - 2.1% 2.1% 2.1% 2.1%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10 Phan Chu Trinh Q.Hoan Kiém, Ha Néi
Tel: (+84 28) 7300 7000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Giam Déc Phong Phan Tich
Dd Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh Bat Giam déc phan tich nganh Tai Giam déc phan tich nganh Hang CVPT- Dau khi

déng san chinh tiéu dung, Cong nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh Dién, nuéc CVPT-Vimdé & TT Tiénté NVPT -PTKT

chat Pham Duc Toan Trinh Viét Hoang Minh V6 Phu Hitu

Tran Nhat Trung (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1052)
(+84 28) 7300 7000 (x1045) toanpd®acbs.com.vn minhtvh@acbs.com.vn huuvp®@acbs.com.vn

trungtn@acbs.com.vn

CVPT - Logistic NVPT =Dt liéu thj truéng CVPT -Xay dung

Nguyé&n Thé Hung Mai Duy Anh P4 Tién Pat

(+84 28) 7300 7000 (x1047) (+84 28) 7300 7000 (x1110) (+84 28) 7300 7000 (x1048)
hungnt@acbs.com.vn anhmd®@acbs.com.vn datdt@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHbC
Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1088)
huynhntn@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh I5i tir c8 phi€u (bao gém c8 turc), cao hon 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh Ii tir c8 phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh I5i tur c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung t6i,cac tac gia clia ban bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cla
chung téi (2) ching téi khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh bay
do.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 churc co lién quan clia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vai cac cdng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan ctia ACBS ciing c6
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y réng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khdéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cdo,khdng nhan truc tiép tir ACBS, la khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luadn clia bao cao (néu cd) chimang
tinh tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua ho&c ban bat ky ching khoan nao dua trén bao cao nay. ACBS,
cac 38 chuc lién quan cia ACBS, ban quan ly, déi tac hodc nhan vién clia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoiac (b) cac khoan tén that do mat 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 tén that do, phat sinh ti 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 ti cac nguén ma ACBS cho rang dang tin cay,
tuy nhién ACBS khéng bao dam tinh dy du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo c6 thé bj thay déi bat ky luc nao va
ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.

Ban bao cao c6 chiia dung cac gia dinh,quan diém cta chuyén vién phan tich, tac gid clia bao cao, ACBS khang chiu trach nhiém cho bat ky
sai s6t nao ciia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao cé théng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dua trén cac Igi ich clia bat ky ca nhan té chuc
nao, ké c lgiich cia ACBS.Ban bao céo nay khédng nh&m dua ra cac I8i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cda bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac ching khoan dugc trinh bay trong ban bao céo cé thé khong
phU hgp vai nha dau tu. ACBS khuyén nghi rang nha dau tu nén ty thuc hién danh gia déc Iap va tham khao thém y ki€n chuyén gia khi ti€n hanh
dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu cé thé thay d8i hang ngay tuy theo thay déi cla nén kinh té va thj trudng chiing khoan.
Cac két luan trong bdo cdo khéng nham tién doan thuc té€ do do no co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khirkhéng bdo dédm cho
két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong réi trén phuong tién théng tin dai ching hay dugc s dung, trich dan béi cac phuong tién
théng tin dai chiing ma khéng c6 su déng y trudc bing van ban ciia ACBS. Viéc sit dung khéng cé su dong y ctia ACBS sé bj xem la bat hgp
phap va ca nhan,t8 chtic vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tir su vi pham dé.

Trong trudng hgp qudc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cap dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do d6 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 cao nay cé thé chira dung cac dudng dan dén trang web cutia bén thit ba, ACBS khong chiju trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong viéc tra cliu thdng tin; do d6 nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2025). Moi quyén sé hitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich. Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mat phan, khi chua cé sy déng y béng van ban ctia ACBS.
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