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Dién bién gia c6 phiéu HDG va VNIndex
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Gia cao nhat 52 tuan (déng/cp)
Gia th&p nh4t 52 tuan (ddng/cp)
Sé lwgng CP niém yét (triéu cp)
Sé lwgng CP lwu hanh (triéu cp)
KLGD binh quén 30 ngay (cp)
% s& hiru nwéc ngoai

Vén hoa (ty VND)

P/E trailing 12 thang (1an) 27,3x
EPS trailing 12 thang (ddng/cp) 1.139

Téng quan doanh nghiép

Tén CTCP Tap doan Ha Bbé

. Sé 8 Lang Ha, Phuéng Giang V8,
Piachi 15 Ha Noi
Doanh San xuét dién, kinh doanh bét
thu chinh  ddng san
Chi  phi  Chi phi khau hao, chi phi phat
chinh trién BDS, chi phi lai vay
Rai ro Rui ro thoi tiét, rai ro phap ly,
chinh rdi ro bién dong lai suat, ty gia
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Gia hién tai: 31.150 KHUYEN NGHI
Gia muc tiéu: 38.100
Tang/giam: +22,3% M UA

GO BO NUT THAT, HUONG TOI TANG TRUONG

Chung t6i khuyén nghi MUA dbi v&i cb phiéu HDG véi gia muc tiéu la
38.100 dong/cp, cao hon 22,3% so véi gia dong clra ngay 21/08/2025.
Gia muc tiéu duoc xac dinh bang cach s dung phwong phéap dinh gia
tirng phan (SOTP) (chi tiét).

LUAN DIEM PAU TU:

» Mang dién duy tri tich cwc nho thoi tiét thuan loi, trién vong
ting trwdng cong suat va ky vong hoan nhap dw phéng.

- Doanh thu va lgi nhuan gép mang dién 2025 ky vong tang trwéng
lan lvot 16% va 23% YoY. Trong dd, thiy dién 1a mang cé ty trong I&n
nhéat (70% doanh thu dién) van dang cé trién vong tich cwc nhe thay
van thuan lgi. Chung t6i ky vong san lwgng thay dién trong 2H2025 va
ca nam 2025 sé tang trudng 1an luvot 4% va 19% YoY. (chi tiét).

- Trong giai doan 2026-2030, cong suat mang dién dw kién gia tang
nhd 03 nha may thay dién (tbng cong suat 46MW) dwa vao van hanh
cling nhw nhiéu dy an dién gi6 dang trién khai sau khi Khung gia dién
2025 cho dién gio dwgc ban hanh. (chi tiét)

- Chuing t6i ky vong HDG c6 thé sé& dwoc hoan nhap khoan trich lap
dw phong lién quan t&i DPMT Héng Phong 4 (~550 ty déng) do cac dé
xuét phwong an x& ly vi pham méi cia EVN mang tinh thao g& hon.
(chi tiét)

» Mang BDS héi phuc nh& mé ban Charm Villas va cac dw an
dwoc thao g& nhe co’ ché Thi diém NOTM.

- HDG da chinh thi*c mé ban dw an Charm Villas giai doan 3, ky vong
sé& dem lai 3.500 ty doanh thu cho HDG va c6 bién lgi nhuan cao do
mat bang gia ban tai Ha Noi da dwoc day 1én cao. (chi tiét)

- HDG ¢6 3 dw an dugc thao g& vwdng mac nhe Nghi quyét 171 vé
Thi diém NOTM khéng cé dat &. Day |a 3 dw an trong diém gitiip mang
BDS cta HDG tiép tuc hdi phuc trong giai doan 2026-2030. (chi tiét)

RUI RO BAU TU:

» Rui ro phap ly: Cac dw an DMT va dy an BDS ctia HDG van dang
trong qua trinh gidi quyét vwéng mac phap ly va van ton tai rdi ro phai
trich 1ap hoac rdi ro cham tién d6 do van dé phap ly. (chi tiét)

» Rui ro thei tiét: San lwong cac nha may dién cia HDG gan nhw
phu thudc hoan toan vao cac yéu té thoi tiét. (chi tiét)

» Rui ro bién dong lai suét, ty gia. HDG con hon 5.000 ty dong dw
no véi 1ai suat tha ndi, trong dé c6 cad no ngoai té bang EUR twong
dwong 600 ty ddng. (chi tiét)
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I. TONG QUAN DOANH NGHIEP

quan trong nhat cia HDG, chiém ty trong I&n nhat trong co cau doanh
thu. Ngoai ra, HDG ciing hoat ddng trong mét sb linh vuwc khac nhu: xay

HADU E R u u P l&p, kinh doanh khach san, quan ly van hanh va cho thué BBS.

Tong quan tinh hinh cac hoat déng kinh doanh chinh cia HDG

CTCP Tap doan Ha b6 (HDG) c6 trén 35 nam kinh nghiém trong linh vyc
xay dung — bat ddng san va chinh thirc niém yét tai S& Giao dich Chirng
khoan Tp.HCM tr nam 2010.

\ / San xuét dién va Kinh doanh B4t dong san dang Ia hai mang kinh doanh

Két qua kinh doanh ctia HDG c6 xu huéng sut gidm trong giai doan 2021 — 2024 do ca hai mang kinh doanh chinh
la B4t dong san (BDS) va Dién déu gap kho khan, trong d6, khoé khan Ién nhat dén t» nhirng nut that vé phap ly.
Cu thé,

- Doanh thu mang BDS cta HDG sut gidm manh do viéc that chat vé phap ly trong nganh khién doanh nghiép
khong thé trién khai cac dw an gbi dau sau khi ban giao hét cac dy an cd.

- Doanh thu mang Pién dan chirng tr ndm 2022, sau khi co' ché gia FiT hét hiéu lwc va co ché gia méi cham
ban hanh, gay khoé khan cho viéc dau tv md réng céng suat. Bén canh dé, loi nhuan HDG nam 2024 sut giam
do HDG phai trich 1ap dw phong cho cac nha may Dién mét tréi do cac nha may nay ndm trong danh sach thanh
tra vi pham trong linh vyc dién tai tao.

Tuy nhién, tr nlra cudi nam 2025, cac nat that vé phap ly déu dang dan dwoc thdo g& va dem lai trién vong tich
cwc hon cho cac mang kinh doanh cia HDG trong thoi gian toi.

Co cau doanh thu Co cau loi nhuan gop
6.000 3.000
5.000 2.500
Céac mang 4.000 2.000
khac o 0
BDS ey ey
= Dién 2.000 1.000
1.000 500 I I I
0 0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

Nguén: BCTC HDG, FPTS téng hop
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Il. CAP NHAT KET QUA KINH DOANH 1H2025

< KQKD sut giam do trich lap dw phong NMD Hong Phong 4 va khéng con doanh thu BDS

HDG ghi nhan két qua kinh doanh twong d6i kém kha quan trong 1H2025. Cu thé, doanh thu thuan 1H2025
dat 1.193 ty ddng (-15% YoY) va lgi nhuan sau thué dat 241 ty déng (-34% YoY). Nguyé&n nhan chinh dan t&i sy
sut gidm trong KQKD cltia HDG dén tw: (1) trich l1ap dw phong cho nha may DMT Héng Phong 4 lién quan dén Két
luan thanh tra vi pham dbi v&i cac dy an dién tai tao va (2) khdng con ghi nhan doanh thu tr mang BDS tir Q3/2024
do da ban giao hét cac dy an ti trwdc do va lién tuc tri hodn mé ban dot 3 dw an Hado Charm Villas va (3) 16 ty
gia do ddng EUR tang gia.

%YoY 2024 2023 %YoY Nhén xét

A 150, 49
Doanh thu thuan 1193 1.397 15% 2.775 2.889 4% Doanh thu méng dién 1H2025 ting manh

27% YoY nho san lwgng thay dién va dién gioé
San xuét dién 969 761 +27% 1.891 1.939 -2%  cai thién tich cwc.
- Tuy nhién, mang BDS khoéng con ghi nhan
doanh thu do tiép tuc hoan viéc mé ban dw an
Khach san + cho thué BPS 234 229 +2% 456 437 +4% Charm Villas giai doan 3.

Bé&t déng san + Xay dung 4 407 -99% 427 513 7%

Giam trtr doanh thu (25) - -57 -
Gia von hang ban 527 697 -24% 1127 1.166 -3% - Gia vén 1H2025 giam 25% cht yéu do khong
. A A 0 a0, ghi nhan mang BDS. Gia vén mang dién van
Loi nhuan gop 655 701 7% 1.591 1.732 8% duy i &n dinh, chi gidm nhe 5% YoY.
Sén XUét diél’l 670 445 +51% 1261 1332 -5% _ LQ’i nhuén gép 1H2025 giém 7% YoY. LQi
BAt dong san + Xay dung 41 149  -128% 164 181 -9% Nhuén gop mang dién tang 51% YoY nhung
khéng du bu dap cho sy sut gidm clia mang
Khach san + cho thué BDS 51 106 -52% 222 210 +6% BDS.

Chi phi QLDN tang manh do trich [ap dy phong
Chi phi QLDN 132 33 +300% 446 218 +105% khoan phai thu lién quan dén nha may BMT
Hong Phong 4.

Doanh thu tai chinh 34 21 +62% 60 40 +50%

Chi phi tai chinh 1H2025 tang 30% do ghi nhan
Chi phi tai chinh 262 201 +30% 368 569 -35% 16 ty gia 100 ty déng lién quan dén khoan vay
béng EUR.

Loi nhuan khac khéng cé nhiéu dét bién trong
1H2025. Tuy nhién, trong nam 2024, HDG

Lei nhuan khac -14 10 -258 2 trich 1ap dw phong phai trd ngan han 209 ty
ddng, ghi nhan vao chi phi khac va khién loi
nhuan khac gidm manh.

Loi nhuan trwéc thué 278 444  -37% 573 963  -40%
@1 nhugn triroc thu® ° ° Loi nhuan ctia HDG gidm manh trong 1H2025
LNST hop nhét 241 363  -34% 447 866  -48% va trong ndm 2024 chii ybu do cc khoan trich
lap va do khoan 15 ty gia.
LNST céng ty me 130 285  -54% 348 665  -48% <P adofnoaniolyga
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1. Mang dién: San lwong dién ting manh, gia ban 6n dinh nhwng phai trich lap dw phong

% San lwong dién cai thién giup doanh thu va Igi nhuan gdép mang dién cia HDG ghi nhan phuc hoi
tich cwe trong 1H/2025, ting trwédng lan lwot 27% va 51% YoY. KQKD tich cyc clia mang dién HDG cé dwoc
nhd vao viéc san lwong dién phuc hdi manh mé, véi ddng gép tich cwe tir mang thay dién va dién gio.

Cu thé, tbng san lwong mang dién ctia HDG trong 1H2025 dat 633 triéu kWh (+45% YoY), trong do thay dién va
dién gi6 tang trwdng lan lwot 63% va 41% YoY.

e Thay dién (85% san Iwong) hdi phuc nhé thdy vén tich cuwee. Tinh hinh thly van thuan loi trong 1H2025 d3
gilp cho cac nha may thay dién ctia HDG lién tuc duy tri dwoc mirc san lwong cao cho dén nay. San lwong
thay dién 1H2025 dat 477 triéu kWh (+63% YoY), tdng manh so v&i mirc nén thap cta 1H2024 - giai doan cao
diém El Nino.

e Dién gi6 (7% san lwong) ting trurdéng manh nho gé& bé cat giam céng suat. Ngay 20/1/2025, HDG da ky
phu luc hop ddng PPA vé&i EVN dé loai bé cam két cat gidm cdng suat cho nha may dién gié 7A, sau khi cong
trinh lwéi dién giai tda cong suét tai khu vuwc nay da di vao van hanh. Viéc g& bd cam két cét gidam cong suét
sé giup nha may gia tang 20% san lwgng dién.

e Dién mat troi (9% san lwong) sut giam nhe: San lvgng dién mat troi 1H2025 dat 90 triéu kWh, giam -9%
YoY do thoi tiét khéng thuan Igi cho dién mat troi.

Doanh thu va Igi nhuan gép mang dién phuc héi... ..nh& san lweng thuy dién va dién gié cai thién
1200 600
0, o,
1000 v2rk 500 +63%
5 800 +51% £ 400
<C X
© 600 = 300
400 — 200 9%
200 100 +41%
0 0
1H2022 1H2023 1H2024 1H2025 1H2023 1H2024 1H2025
m Doanh thu Loi nhuan gop EThay dién =“DPMT =Dién gid
Nguén: BCTC HDG Nguén: HDG

% Co ché gia dién khong thay déi, gia dién mét trei va dién gié tang nho ty gia USD ting, trong khi gia
ban thuy dién giam so véi cung ky.

Gi4 ban trung binh mang dién ctia HDG van twong déi  Gia ban dién van dang duy tri 6n dinh

6n dinh do co ché gia ban dién clia cac nha may khoéng 2.500

co sv thay déi, mac du cac nha may dién mat tr&i dang

chiu rti ro diéu chinh gidm do dang nam trong danh 2.000

sach vi pham tai Két luan thanh tra sé 1027/KL-BCT. -

-Trong 1H2025, cac nha may dién gi6 va DMT van dang ? 1500

ghi nhan doanh thu theo gia FiT. Gia ban van chua bi =S

diéu chinh gidm, tham chi dang cdé xu huwong tdng nhe ]

theo xu huéng ty gia USD. 500

- ‘Gié ban th}]y dién trung binh 6T2025’ dat 1.325 —e—Thuy dién PMT Dién gio
dong/kWh, thap hon 14% YoY. Du co ché gia khéng 0

thay déi, gia ban thay dién gidm do tinh hinh thay van {bo'.‘ ,bd‘/ (bdb (bgb‘ vd\ b“l' b‘d‘-’ b‘ob‘ c;d\ 60'1'
thuan loi khién cho gia dién trén thj trwdng dién co xu L A A S A A A A L
hwéng gidm manh so v&i cung ky. Nguén: HDG
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< HDG phai trich 1ap dw phong do bi EVN tam giir khoan thanh toan tién dién.
Trong nam 2024 va 1H2025, HDG dé phai trich 1ap 1an lwot khodng 507 ty ddng va 52 ty déng lién quan dén khoan
thanh toan tién dién ctia nha may BDMT Héng Phong 4, gép phan khién LNST hop nhét cia HDG sut gidm manh,
lan lwot -48% YoY va -54% YoY. Cu thé cac khoan trich lap:
- Nam 2024:

+ Trich 1ap toan bd khoan phai thu cia DMT Héng Phong 4 la 298 ty ddng, ghi nhan vao chi phi QLDN

+ Trich lap bd sung 209 ty déng duw phong phai tra, ghi nhan vao chi phi khac
- 1H2025: Trich lap 52 ty ddng cho céac khodn doanh thu méi phéat sinh trong 1H2025, ghi nhan vao chi phi QLDN.
Nguyén nhan trich lap:
Hai nha may BMT cua HDG nam trong danh sach 173 dw an dién thudc dién vi pham theo Két luan sd 1027/KL-
TTCP. Cu thé, nha may DMT Hdng Phong 4 vi pham do xay dwng trén dat dw tri¥ khoang san titan va nha may SP-
INFRA 1 vi pham do thuédc dién ap dung gia FiT khéng dung dbéi twong. Ngoai ra, ca hai nha may déu thudc dién vi
pham do thoi diém dwoc cip Van ban chip thuan két qua nghiém thu tr co quan Nha nwéc (CCA) mudn hon so
v&i thei diém van hanh thwong mai (COD) clia nha may va mudn hon so véi deadline dwoc hwéng gia FiT. Trong
d6, DMT Hong Phong 4 hién van chwa dwoc cdp CCA do nha may duoc xay dwng trén dét khoang san.

Cac vi pham ctia nha may va phwong an tam thanh toan cua EVN

Giagien noidiem  Deadline Deadline o o phann YOCUMM en iap
hién tai chap thuan @ COD gia COD gia toan khoan dw phon
en 12 CCA FIT 1 FIT 2 nép ¥ phong
2 . A oz . Chuwa duwoc Tam dwng thanh . S
Phong4 i khotngsintian cany) | ChéPINEn  30.0619 511220 toanwinang  “yup¥ R
| s CCA 8/2023 ol2 :
(1) Ap dung gia FiT FiT1 (9,35 N .
" . 2. Tran khung gia 5 2
SP- khéng dung doi twong cents 2z ~200ty Chuwa trich
INFRA1  (2) Chép thuan CCA ~2.350 28-02:23  30-06-19  31-12-20 f/r;\l”gfkr\‘/&f)p (1185 D lap
sau ngay COD VNB/kWh)

Nguén: FPTS téng hop
Hién tai phwong an xi ly cudi cung cho cac nha may van chwa dwoc chdt. EVN hién van ghi nhan doanh thu cho
cac nha may theo gia FiT1, tuy nhién dang thanh toan tién dién cho cac nha may theo gia tam va tam gitr phan con
lai. EVN ciing d& dwa ra mot sd phwong an x ly cling nhw phwong an tam thanh toan, chd yéu dwa trén viéc so
sanh thoi diém cip CCA véi thoi diém COD va véi cac deadline gia FiT, cu thé:

+ Phwong &n 1: Xac dinh gia dién méi theo thoi diém CCA (EVN dang tam thanh todn theo gid nay)

Theo phwong an nay, gia dién cho c& 2 nha may sé la gia dién chuyén tiép, do 2 nha may déu cé CCA sau
thoi han gia FIT2. EVN ciling dang tam dirng thanh toan cho Hong Phong 4 do chwa c6 CCA va tam thanh toan
cho SP-INFRA1 v&i gia 1a 1.185 VNB/kWh (trén khung gia dién chuyén tiép).

+ Phwong én 2: Cé6 thé gir nguyén gia FiT nhwng phéai nép khoan héi té gia dién truwéc khi c6 CCA

Cac nha may van dwoc gilr nguyén gia FiT1 theo thdi diém COD ban dau. Tuy nhién, chi ddu tw sé phai ndp
lai khoan héi t6 chénh I&ch gia dién trong khoang thi gian t khi COD dén khi cé6 CCA.

Theo phwong an nay, ching téi wéc tinh khodn phai ndp ctia SP-INFRA 1 |a khoang 200 ty déng va Héng
Phong 4 1a khoang 500 ty ddng (va c6 thé tang thém do chwa c6 CCA).

Tuy nhién, cac chd dau tw nha may déu chwa ddéng thuan véi cac phwong an xt ly nay. Nguyén nhan la do truéc
nam 2023, CCA khong phai |a diéu kién can cé dé cac nha may dwoc COD. Sau khi EVN dé xuét cac phuwong an
x® ly, nhiéu chi dau tw, d&c biét 1 cac chu dau tw nwdc ngoai, da dwa ra nhiéu kién nghi. Do d6, EVN ciing dang
xem xét dwa ra cac dé xuat mai dé tranh anh hwdng téi méi trwéng dau tw trong nganh.
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2. Mang BDS: Tiép tuc khéng ghi nhan doanh thu trong 1H2025
Doanh thu méang BDS da lién tuc gidm dan tv HDG khéng con ghi nhan doanh thu BDS ké tir Q3/2024

nam 2022 dén nay do ban giao hét cac dw an cii
va cac dy an méi gbi dau lién tuc bi tri hoan.

Ké tv Q3/2024, HDG khéng con ghi nhan thém
khoan doanh thu tlr BDS nao do da ban giao hét
cac san pham tir dy an Charm Villas giai doan 2
va khoéng cé thém dot mé ban méi nao ké tr d6
t&i nay. Khodn ngudi mua trd tién trwéc cla
HDG déu da duwoc ghi nhan hét trong Q2/2024
va gia tri hang tén kho ciing khéng con bién dong
tlr thori diém do cho téi hién tai.

Buwdc sang Q3/2025, chung téi ky vong HDG sé
ghi nhan doanh thu BBS tré lai do HDG da chinh
thirc m& ban dy an Charm Villas giai doan 3 va
cac dy an khac ctia HDG ciing dang dan dwoc
thao g& phap ly.

Hang tén kho HDG
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Nguén: BCTC HDG
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Ngw®i mua tra tién trwéc HDG
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Ill. TRIEN VONG HOAT DONG KINH DOANH

Chung t6i dw phéng KQKD 2025 ctia HDG cu thé nhu sau:

Chi tiéu 2025 2024 %YoY KH2025 %TH/KH2025
Doanh thu thuan 3.692 2.718 +36% 2.936 126%
Sén xuét dién 2.193 1.891 +16%
Bat déng sén + Xay dung 1.010 415 +139%
Khach san + cho thué BPS 514 456 +13%
Giam trir doanh thu (25) (57) -
Loi nhuan gop 2.534 1.591 +59%
San xuét dién 1.551 1.261 +23%
Bét déng sén + Xay dung 720 152 +374%
Khach san + cho thué BBS 264 222 +19%
Chi phi QLDN 260 446 -42%
Doanh thu tai chinh 51 60 -16%
Chi phi tai chinh 389 370 +5%
Loi nhuan khac 1 (258) -
Loi nhuan trwéc thué 1.910 573 +233%
LNST hop nhét 1.624 447 +263% 1.057 154%
LNST céng ty me 1.403 348 +303%

Ngubn: FPTS téng hop
Két qua dw phong trén dwa trén danh gia cua trién vong cla ching toi:
- Mang dién: Doanh thu va loi nhuan gép méng dién trong nam 2025 sé& dat lan luwot 2.193 ty ddng (+16% YoY)
va 1.551 ty dong (+23% YoY) nhé tinh hinh sén lwong tich cwc cda thdy dién va dién gio.

- Mang BDS: Doanh thu va lgi nhuan gdp mang BDS (va xay dwng) ndm 2025 sé dat lan lwot 1.010 ty dong
(+139% YoY) va 720 ty déng (+374% YoY), hdi phuc tich cwe nhd viéc mé ban dy &n Charm Villas giai doan 3.
Trong giai doan 2026 — 2030, chung t6i ky vong HDG sé cé thém dong lwc tang trwdng méi do cac dy an dién va

BDS dang duoc thao g& phap ly va co thé trién khai trong giai doan téi.

Chung t6i s& phan tich chi tiét hon trién vong méng dién va mang BDS, cu thé nhw sau:

1. Mang dién (60% doanh thu): Thay dién tich cwc, trién vong mé réng cong suat nhe co’ ché gia dién
mé&i va ky vong hoan nhap dw phong phai thu dién mat tr&i

1.1. San lwong dién 2025 ky vong tiép tuc tich cwe nhe dién bién thi tiét thuan loi (Quay lai)

Chung t6i ky vong tong san lwong dién cia HDG nam 2025 dat 1.620 triéu kWh (+12% YoY) nh¢ trién vong

tich cwc cla thay dién va dién gi6. Cu thé,

- Thay dién tich cwc nhor dién bién thoi tiét tiép tuc thuan lgi. Theo dy bao cla IRI, thoi tiét van sé tiép tuc
duy tri & trang thai trung tinh thién vé pha lanh, ddng thdi van cé kha néng sé quay lai trang thai La Nina trong
nlra cudi ndm 2025. Trang thai thdi tiét nay van dang thuan lgi cho cac nha may thay dién. Do dé, chang téi
ky vong san lwong thiy dién ctia HDG trong 2H2025 sé trwdng 4% so v&i mirc nén cao cla 2H2024, nhd d6
san lwgng thay dién ca nam 2025 ky vong dat 1.319 triéu kWh (+19% YoY).
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- Dién gié cai thién san lwong nho gé bé diéu khoan cat giam céng suat. Chung tdi ky vong san luvong
dién gio HDG nam 2025 dat 132 triéu kWh (+23% YoY). Bén canh thoi tiét thuan loi cho dién gio, viéc g& bd
didu khoan cét giam cong suét sé gilp san lvong dién gié ctia HDG téng trwdng trong ndm 2025.

- Dién mat troi sut giam nhe -4% YoY va khong &nh hwéng nhiéu t¢i san lwong toan mang dién.

San lwong dién ky vong tich cwc nam 2025 Dw bao thoi tiét van sé thuan loi cho thay dién
+19% m6T cudi ndm
1.400 oy N mlLaNina ©Trung Tinh ®El Nino
1.200 6T dau nam
100% | wu mm
< 1.000 = E R BB RN
Z 800 80%
@ 600 60%
400
200 -4%Y0Y +23% yoy 40%
0 [ ] — || - 20%
Thay BMT Diéngié| Thay DMT Dién gi6 0%
dién dién TO8 TO9 T10 T11 T12|T01 T02 TO3 TO4
2024 2025 2025
Nguén: HDG, FPTS téng hop Nguén: IRI, dw bdo Mid-July 2025
1.2. M& réng cong suat nhe trién vong M&A va co’ ché gia méi cho dién gié (Quay lai)

Trong giai doan 2025 — 2030, ching i ky Dw phéng san lwong dién giai doan 2025 - 2030

vong mang dién cia HDG sé tiép tuc tang 3000 30%
trwdng nho ddng luc tir viec ddu tw mé rong  2-500 25%
cong suat thly dién va dién gid. 2.000 | 20%
- Déi voi thay dién, HDG du kién sé cé them  1-500 l I | ‘ 15%
3 nha may thady dién di vao van hanh véitdng  1.000 10%
cong suat 46 MW trong 2025 - 2028. 500 5%

- Péi voi dién gié, HDG ciing dang nghién 0 | 0%
clru va chudn bj trién khai mot sé dw an dién 2024 2025 2026 2027 2028/ 2029 2030 | .,
gié mai, sau khi khung gia cho d’iér} gié dwoc 10%
ban hanh. Tuy nhién, do han ché vé thdng tin

cing nhw tinh khéng chac chan cta dw an, -15%
chung t6i tam thdi chwa dwa cac dw an nay mmmm Thy dién Dién mat troi Dién gio Tang trwéng
vao dy phong. Nguén: FPTS Research

< Mang thay dién tiép tuc mé réng céng suat théng qua M&A.

T&i 2028, cong suat thiy dién HDG dy kién tang thém 46 MW, twong dwong véi 15% cong suét thay dién va 10%

tbng cong mang dién cia HDG ndm 2024, nhé dwa vao van hanh cac nha may thiy dién mai. Cu thé:

- Trong Q2/2025, HDG da hoan thanh M&A v&i CTCP Thay dién Trweong Thinh — don vi dang s& hivru dy an nha
may thay dién La Trong (22 MW). Nha may nay da gan hoan thanh thi cong va dw kién co thé di vao van hanh
tlr thang 8/2025.

- Trwéc d6, HDG cling da mua lai 2 dy an nha may thay dién la Son Nham (9 MW) va Son Linh (15 MW). Hai
nha may nay dang trong qua trinh hoan tat tha tuc dau tw, ddng thoi cling da thi cdng mét sé hang muc cong
trinh. Chung toi ky vong hai nha may nay cé thé di vao hoat déng lan lwot vao ndm 2027 va 2028.

Bén canh d6, HDG ciing dang nghién ctvu va chudn bi trién khai dau tw mot sé dy an dién gié méi, sau khi Khung

gia phat dién 2025 cho loai hinh dién gié dwoc ban hanh. Cac dy an ma HDG dang chuan bi trién khai bao gébm:
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Mét s6 dw an trong pipeline dau tw cia HDG

Hinh thirc
dau tw

San lwong thiét ké

Vi tri (triéu kWh/nam)

Tién do

Thay dién La . . Gan hoan thién, dy kién phat dién

Trong 22MW  Quang Binh M&A ttr thang 8/2025 87
- Pang hoan hién hd so dé& nang
cobng suat lén 9 MW.

Thuay dién Son IMW Quang Ngai M&A - Pang thi cong cac hang muc 35

Linh chinh ctia cong trinh.
- Ky vong hoan thanh va cé thé

van hanh nam 2027

- Bang nghién ctru kha thi dé nang
) . cong suét [én 15 MW.
15MW  Quang Ngai M&A . .. 59
- Ky vong c6 thé van hanh thuvong

mai ttr nam 2028

Thuay dién Son
Nham

A . £ a Duwoc UBND tinh Ninh Thuan cép N
Pién gié Phwoc . R Chap thuén s " Chuwa dwa vao d
len gio PhOC  soMw  Ninh Thuan aror " gidy ching nhan dang ky dAu tr oo

Heru V30 T4/2024. phong
Dién gio6 7A - . . Chép thuan Y N Chwa dwa vao dw
giai doan 2 21MW  Ninh Thuan CcTDT Da cé chu trvong dau tw Shong
- Bwoc UBND tinh Lang Son trao

Bién aié Binh Bién ban ghi nhé dau tw dw an

ién gi6é Bin C 5

wng 80MW  Lang Son Pauthdu  (MOU) Chua dua vao dy
Gia phéng

- Chwa cé chép thuan CTDT, ¢
kha nang phai dau thau
Cac dw an dién £ N Chuwa dwa vao dw
co s Dau thau X
gi6 khac phéng
Nguén: HDG, FPTS téng hop

R

% Khung gid dién gié dwoc ban hanh, thdo gé& nut that dé phat trién dién gié.

Trong thang 5 va thang 6/2025, B6 Céng Thwong da 1an lwot ban hanh cac quyét dinh phé duyét khung gia phat
dién cho loai hinh nha may dién giéo nam 2025.

Khung gia dién gié 2025 hap dan hon so véi khung gia dién chuyén tiép, cao hon khodng 10 — 20%, tuy nhién van
thdp hon 10 — 20% so v&i gia FiT. Do suét dau tw dién gié van dang trong xu huwéng gidm dan, chang téi cho rang
mirc gia nay van du hap dan va dem lai trién vong dau tw Ién cho mang dién gid.

Quan trong hon, viéc ban hanh khung gia phat dién giup thdo g& nat that quan trong ddi véi tha tuc dau tw cac dy
an dién gié. Viéc cham tré ban hanh khung gia da khién cho viéc dau tw vao dién gié bi tri hoan va gan nhuw khéng
c6 du an dién gié nao duoc trién khai trong vong 3 nam tré lai day. Nho khung gia phat dién dwoc ban hanh, hoat
dong dau tw dién gié dang dan soi dong tréd lai véi rat nhiéu nha dau tw tham gia nghién clru, chuan bi ho so d4u
thau cac dw an.

Tran khung gia phat dién cho dién gi6 2025

Loai hinh nhamay dién Mién Bdc  Mién Trung Mién Nam Gia chuyén tiép Gia FiT (ty gia 2024)

Dién gi6 trén dat lién 1.959,4 1.807,4 1.840,3 1.587,12 2.047
Dién gi6 gan bo 1.987,4 1.987,4 1.987,4 1.815,95 2.385
Dién gié ngoai khoi 3.975,1 3.078,9 3.868,5 n/a n/a

Nguén: FPTS téng hop
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% Tuy nhién, cac dw an dién gié m&i sé ap dung co ché dau thau khién canh tranh gia ting.

Hinh thirc dau tw dbi véi loai hinh dién tai tao trong thdi gian t&i sé cé sy thay ddi Ién. Theo quy dinh méi ctia Luéat
Dién lyc 2024, cac dw an dién tai tao nam trong Quy hoach dién sé phai t& chirc d4u thau khi c6 tir 02 nha dau tw
tré 1&n quan tam. HDG sé& khong con chac chén dwoc lam chi dau tw cho cac dy an dién gié ma cong ty dang
nghién ctu ma phai tham gia dau thiu canh tranh dé cé thé dwoc lwa chon lam chd dau tw cho mét s dw an.

HDG hién dang c6 2 dv an bién gié Phwéc Hiru (50 MW), va Dién gié 7A — giai doan 2 (21 MW) da cé chu trwong
dAu tw va c6 thé trién khai. HDG cling da ky Bién ban ghi nhé dau tw dw an Dién gié Binh Gia (80 MW), tuy nhién
van co6 kha nang phai tham gia dau thdu dé lam chd dau tw dw an nay. Cac dy an khac ma HDG dang nghién ctu
trién khai kha nang cao ciing sé& phai trai qua qua trinh dau thau dé lwa chon nha dau tw.
1.3. Ky vong hoan nhap dw phong phai thu nh& phwong an thao g& tir EVN (Quay lai)
< Tién trién tir cac phwong an xt ly vi pham méi ciia EVN dé xuét.
Qua trinh thdo g& vwdng mac va dé xuét phwong an x ly vi pham clia cac nha may dién tai tao dang dan cé nhiéu
chuyén bién tich cwc. Cac phwong an ma EVN dé xuét vé sau ngay cang mang tinh thao g& va hé tro' nhiéu hon
cho cac chd dau tw nha may dién tai tao nho:
o nghi quyét 68-NQ/TW nam 2025 vé phat trién kinh t& tw nhan dwgc ban hanh, dwa ra dinh hwéng “khéng
héi t6 céc quy dinh phép luat dé xir ly bét loi cho doanh nghiép” va
o lo ngai v& méi trwérng dau tw bi &nh hwéng sau khi cac chd dau tw, trong d6 c6 nhiéu chi dau tw nwéc
ngoai, dwa ra kién nghi dbi v&i cac phwong an xt ly tredc dé6 ma EVN dé xuat.
Do d6, ching t6i ky vong EVN sé dwa ra cac dé xuat méi mang tinh thao g& hon cho cac chd dau tw dién tai tao.
< HDG c6 kha nang hoan nhap khoan dw phong néu phwong an méi ciia EVN dwoc chap thuan
Hién tai, EVN dang dwa ra dé xuat méi cho phuwong an xt ly vi pham cla cac nha may. Theo phwong an nay:
o nha may DMT SP-INFRA 1 ctia HDG van sé tiép tuc dwoc huwdng gia FiT1.
o nha may DMT Hdng Phong 4 sé tam thoi dwoc thanh toan theo gia bang trAn khung gia chuyén tiép
(1.184,9 ddng/kWh) tir thang 8/2025. Sau khi nha may dwoc cdp CCA, nha may sé dwoc hwdng gia
FiT1.
Néu phwong an trén duwoc chap thuan, HDG sé khong phai trich 1ap dw phong cho nha may SP-INFRA 1 (~200 ty
déng). Bdng thei, chung tdi ky vong HDG ¢6 thé sé duwoc hoan nhap khoan du phong cho nha may Héng Phong 4,
wée tinh 10y ké dén thang 6/2025 la khoang 550 ty déng, gidp cai thién trién vong loi nhuan. Chung téi ciing ky vong
dong tién nha may sé cai thién khi dwoc thanh toan tré lai va thu hdi dwoc khodn phai thu ma EVN dang tam gite
(dén thang 6/2025 13 ~407 tj ddng).
% Ky vong nha may dwoc cap CCA nhé thao g& vwedng mac vé quy dinh khoang san
Theo phuwong an trén, d& dwoc ghi nhan gia FiT tr& lai va c6 thé hoan nhap dw phong, HDG sé phai hoan tat thi
tuc dé nha may Hong Phong 4 dwoc chip thuan CCA. Ngay 08/08/2025, Thi twéng da ky Cong dién sbé 130/CDb-
TTg, yéu cau cac bd nganh thao g& vuéng mac do quy dinh phap luat trong nganh khoang san, dat dai. Day |a
vwdng mac Ién nhét khién cho nha may van chwa dwoc chdp thuan CCA.
Chung t6i ky vong nha may Hong Phong 4 sé cé thé hoan tat thu tuc va dwoc cAp CCA trong thdi gian t&i, nher d6
c6 thé dwoc hudng gia FiT va hoan nhap dw phong trong ndm 2027.
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2. Mang BDS (27% doanh thu): Trién vong tir viéc m& ban Charm Villas giai doan 3 va thao g& vwéng
mac phap ly

Chung téi ky vong mang BDS dang cé trién vong phuc héi tich cwc tr Q3/2025 nho:
-Thi trwéng BDS Viét Nam dang phuc héi tich cwe, dac biét 1a tai mién Béc
- HDG da chinh thirc m& ban dy an Charm Villas giai doan 3
- Hwéng loi tir viéc thdo g& vuéng méc phap ly cho cac dy an BDS

2.1. Thj treeérng BDS hoi phuc tich cwe, dic biét la tai mién Bac

R/

< Thi trwdng BDS dang phuc héi tot véi Ha Noi 1a diém sang dan dat thj trwong.

Thi trwéng BDS da c6 sw phuc héi manh mé ké tir cudi ndm 2024, dic biét 14 tai thi trwérng Ha Noi va céc tinh 1an
can. Su phuc héi cta thi trworng BBS duoc thic ddy manh mé nhd lwe day tir chinh sach, cu thé:

- Cac Luat mai trong Iinh viee BDS duwgc ban hanh nham hwéng téi thi tredng minh bach hon va cai thién
niém tin cGa ngwdi mua nha. Bong thdi, nhidu chinh sach, co ché déc thu dwoc ban hanh nham thao g&
vwdng mac cho cac dw an BDS gitip cai thién ngudn cung trén thj truong.

- Chinh séach tién té n&i Idng va tang trwdng tin dung cao, qua d6 lam gia tdng nhu cau dau tw trén thj treorng
BDS, déng th&i cung cip ngudn vén déi dao cho cac chi dau tw trién khai dw an.

- Chinh sach day manh dau tw cong, cai thién ha tAng giao théng, qua d6 lam ting gia tri BDS, dac biét tai
cac khu vic ven cac thanh phé 16n.

Ha Noi dang |a diém sang dan dat sw phuc hdi clia nganh BDS nh& sy phuc héi manh mé ctia nguén cung BDS tai
thi trwrng nay. Nhu cadu mua nha tai Ha Néi cling da tdng manh tré lai, khién cho gia BPS tai thj trwéng nay trai
nhiéu dot tdng ndng, dic biét 1a trong nam 2024.

R

< Gia BDS tai Ha Noi da tang manh trong nam 2024, v&i mirc tdng khodng 20% déi v&i cac san pham biét
thw, nha lién ké. Theo du bao clia CBRE, gia BDS van sé tiép tuc xu hwéng téng trong giai doan 2025 — 2027, do
nhu ciu nha & tai Ha Néi van dang tang cao, trong khi nguén cung méi nhin chung van chwa dd dap ng.

Ngudn cung cin hé tai Ha Néi phuc h6i manh mé Gia ban trung binh phan khuc biét thw tai Ha Noi
35.000 300 +6%
. +6%
mHa Noi +20%; +8%
30.000 — 250
(9] ,o.
25.000 c 200 .__—.'
_ 20.000 © oo "
C
8 <O 150
15.000 ©
>
10.000 = 100
5.000 50 Gia ban so cap
0 —8—Gia ban thtr cap
0
2022 2023 2024 2025F 2021 2022 2023 2024 2025 2026 2027
Ngubn: CBRE Nguén: CBRE
2.2. Bat dau mé ban Charm Villas, ky vong gia ban cao nh& thi trieéng thuan lovi (Quay lai)

R

< HDG chinh thirc mé& ban dw an Charm Villas giai doan 3.

Sau th&i gian dai tri hoan, HDG da chinh thirc mé& ban dw an tir thang 7/2025. Cong ty da ky két hop tac véi cac
don vi phan phdi 1a AHS Property va D4t Xanh Mién Bac dé phan phdi dy an. Do duw 4n d& hoan thién thi cong toan
bd cac s&n phadm, HDG c6 thé sém ban giao va ghi nhan doanh thu t&» dw 4n nay ngay trong nam 2025.
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R/

< Mat bang gia BDS tai khu vwc dang ting cao.

Khéng ngoai xu hwéng tdng chung cla thi trwong Gia ban thir cap tai dw an Charm Villas ting manh
BDS tai Ha Néi, gia ban cac san pham biét thw, nha 300

3 A o i . L Khoang gia
lien ké tai khu viec An Khanh cling dang tang manh N .
trong giai doan 2024 — 2025, 250 |~ Giatrung binh
Riéng tai dw an Charm Villas, mic gia thir cap cla E 200 188 tr/m2
cac san pham da mé ban cac dot trwde cling da tang 'g 150
Ién hon 188 triéu dong/m2, tang 21% YTD va tang 'g
Mat béng gia ban thir cAp tai cac dw an 1an can Charm 50
Villas cling da tang manh trong giai doan 2024 — 2025,
véi mire gia khodng 180 — 220 triéu ddng/m2. 0
mn4 7100 4 71011 4 7100 4 7101 4
2021 2022 2023 2024 20257‘

Ngubn: Batdongsan.com
So sanh vi tri va gia ban thir cap cia Charm Villas v&i mét sé dw an lan can

Q

KDT Bic An Khanh
Gia ban thiz cdp: 220 tr.d/m2 5 i 3
ia ban thiz cap Hudng di trung tam

Tp. Ha Noi

paild Thang Lo

0

Geleximco Lé Trong Tan

Gia ban thir cap: 200 tr.d/m2

Hado Charm Villas

Gia ban thr cap: 188 tr.d/m2

4 Q

KBT Nam An Khanh
Gi ban thir cAp: 134 tr.im2 Thién dwong Bao Son
Gia ban thir cip: 177 tr.dim2

Vinhomes Thang Long 9
Gia ban thir cap: 191 fr.d/m2

Ngudn: Batdongsan.com, FPTS Research

R

« Ky vong dw an dem lai bién Il¢i nhuan cao nh& gia ban tang manh.

Chung t6i ky vong bién lgi nhuan gép ma dy an dem lai co thé I&n t&i 75% voi gia dinh gia ban trung binh la 220
triéu ddng/m2, va gia dinh khoan tién str dung dat bb sung cho dy an |a khoang 500 ty déng.

Do méat béng gia ban tang cao, HDG ciing da dwa ra mirc gia mé& ban rat cao cho dot mé ban giai doan 3 nay. Cu
thé, mire gia dw kién ma HDG dwa ra 1a khoang 205 — 250 triéu ddng/m2 tuy loai sdn pham, chwa trir chiét khau.
MUrc gia nay cao hon rat nhiéu so véi gia mé ban giai doan 2 vao nam 2021 (chi khodng 60 — 70 triéu dong/m2).

Trong khi d6, chi phi dau tw cho dy an twong déi thp do dw an da dwoc dau tw tr 1au. Gia tri hang tén kho cta dy
an hién la khoang 300 — 400 ty ddng. Tuy nhién, HDG van chwa hoan thanh nghia vu tai chinh cho dw an do co
quan Nha nwéc chwa xac dinh duoc tién st dung dat ciia dw an. Hién HDG méi chi wéc tinh va trich trwéce tién st
dung d4t cho cac san pham da ban giao.
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Do dw an da hoan thién thi cong, chung tdi ky vong HDG c6 thé ban giao va ghi nhan doanh thu t dw an ngay
trong nam 2025. Theo ké hoach clia doanh nghiép, HDG sé& ban giao va ghi nhan doanh thu khoang 30 can trong
nam 2025, phan con lai sé ghi nhan trong giai doan 2026 — 2027.

Dw phéng doanh thu, Igii nhuan tir dw an Charm Villas giai doan 3

Chi tiéu Don vi 2025 2026 2027
Sé can ban giao can 30 60 18
Gia ban trung binh Triéu ddng/m2 220 220 220
Doanh thu ghi nhan Ty ddng 990 1.980 594
Loi nhuan gép Ty dong 743 1.485 446

Nguén: FPTS Research
2.3. Nghi quyét thi diém NOTM gitp thao g& cho 3 dw an Phan Pinh Giét, Minh Long va Green Lane
HDG dang duwoc hudng loi tir viec thao g& vwéng mac phap ly cho cac dw an BDS. Cu thé, HDG ¢6 3 dw an (62
Phan Dinh Giét, Green Lane va Linh Trung) dang duwoc thdo g& sau khi Qudc hdi ban hanh Nghi quyét
171/2024/QH15 vé Thi diém thuc hién dw an nha & thwong mai dang chwa s& hivu dat &. (Quay lai)
Sau khi Nghi quyét dwoc ban hanh, UBND Tp. Ha Néi va Tp.HCM da lap danh muc céc khu dat du kién thuc hién
dy an thi diém. Dw an ca HDG tai 62 Phan Dinh Gidt da dwoc dwa vao Danh muc dy an dot 1 tai Ha Noi va da
dwoc HDND thanh phc“') thdong qua. Hai dw an con lai cia HDG cling da dwoc dwa vao Danh muc dw an dot 1 cua
Tp.HCM, tuy nhién qua trinh phé duyét tai Tp.HCM dang cham hon do &nh hwédng cla viéc sap nhap tinh, thanh.
Cac dw an BDS cua HDG dang dwoc thao g& phap ly nhe co’ ché thi diém

Dién tich TMBT dw kién S
y : Tien do

(ha) (ty dong)

62 Phan Binh Thanh Xuan, Ha Nam trong danh muc dw an dot 1 da dwoc

Giot NG 2,24 4.500 HDND thanh phé Ha Noi phé duyét.

Green Lane Quéan 8, Tp.HCM 2,32 2414 Nam trong danh muc dang ky dw an dot 1
_ X clia Tp.HCM, S& Xay Dwng da cho y kieén va

Linh Trung Tha Bc, Tp.HCM 2,71 2127 dang ch® phé duyét tir HDND.

Ngubn: FPTS téng hop

Sau khi Danh muc dy an tai Ha N§i dwoc phé duyét, HDG ciing da hoan thién va nép hd so xin Chép thuan chd
trwong dau tw (CTDT) cho dw 4n 62 Phan Dinh Giét. Ching t6i ky vong dw an nay sé dwoc Chap thuan CTDT vao
cudi ndm 2025, sau d6 sé tiép tuc hoan thién cac tha tuc phap ly khac va cé thé khéi cong trong niva diu nam 2027.

Déi v&i 2 dw an Green Lane va Linh Trung, ching t6i du phong tién dé trién khai ctia 2 dy an nay s& cham hon
nlra ndm so v&i dy an 62 Phan Dinh Giét. Tién d6 dy phéng cla 3 dy an cu thé nhw sau:
Dw phéng tién do trién khai cac dw an BPS cua HDG

2H2025 1H2026 2H2026 1H2027 2H2027 1H2028 2H2028 1H2029 2H2029
62 Phan Chép thuan o A Khoi . A A .
Dinh Gict CTDT Tha tuc phap ly khac cong Hoan thién thi céng Ban giao
Chép thuan . . A e a L.
Green Lane CTBT Tha tuc phap ly khac Hoan thién thi céng Ban giao
) Chép thuan . e A oA .
Linh Trung cTET Tha tuc phap ly khac Hoan thién thi céng Ban giao

Ngubn: FPTS Research

Ba dw &n trén dang la dong luc tang trwéng chinh cho mang BDS clia HDG sau khi HDG ban giao hét cac san
pham tai dw an Charm Villas giai doan 3. Ca 3 dw an déu c6é quy md khong qué I&n, tuy nhién déu cé vi tri thuan
loi, déu ndm tai cac khu vie trung tam tai 2 thanh phd I1&n. Tuy nhién, ching téi tam thdi chwa dwa ra dw phéng chi
tiét do cac duw an nay sé phai thuc hién lai cac bwédc quy hoach, xac dinh nghia vu tai chinh vé dét.
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IV.RUI RO PAU TU’ (Quay lai)

1. Ruiro phaply

Céc dw an BMT va dy an BDS ctia HDG van dang trong qua trinh gidi quyét vweéng méc phap ly va van ton tai rai
ro phai trich Iap hodc cham tién d6 do van dé phap ly.

- V&i cdc dw an DMT: phuong an x& ly vi pham cudi ciing van chwa dwoc théng nhat. Theo cac phwong an EVN
dé xuét trwéc day, HDG c6 thé khéng duorc tiép tuc huéng gia FiT ma phai phai diéu chinh gidm, déng thoi phai
trich 1ap dw phong cho ca 2 nha may.

- V&i cdc dw én BBS: Méac du 3 dy an BDS clia HDG da duoc thao g& nut that quan trong nhét, cac dw an trén
van sé phai tiép tuc hoan thién cac tha tuc phap ly tiép theo nhw: Quy hoach 1/500, xac dinh nghia vu tai chinh vé
dat, gidy phép xay dwng, ... dan t&i ri ro gdp vwdng mac va bi cham tién do.

2. Rui ro thoi tiét

Céc loai hinh nha may dién ma HDG dang s& hitu  Bién doéng hiéu suat cac nha may ctia HDG trong qua khiy
la thay dién, dién mat troi va dién gid déuvanhanh  70%
phu thudc hoan toan vao diéu kién thoi tiét. San
lwong hang nam cla cac nha may bién dong
twong ddi 1o thy vao diéu kién thoi tiét trong nam. oo,

60%

Trong d6, thly dién la loai hinh cé bién dé bién
doéng 1én nhéat (+/- 20-30% so véi trung binh), ddng
thoi cling dang chiém ty trong I&n nhat trong co 30%
cAu san lwgng ctia HDG (80%). Do d6, hiéu suat
(capacity factor) trung binh cac nha may dién cla
HDG trong qua kht thu’s‘)’ng bién déng manh, va 10%
chiu anh huwéng I&n nhat béi chu ky EI Nino/La —e— Hiéu su4t trung binh
Nina. 0%

40%

20%

2017 2018 2019 2020 2021 2022 2023 2024
Nguén: HDG, FPTS téng hop

3. Rdi ro bién déng lai suat, ty gia.
Tinh dén thang 6/2025, HDG con téng dw no hon 5.000 ty ddng. Cac khoan vay ctia HDG déu dang co 1ai suét tha
ndi, trong d6 cé ca no ngoai té bdng EUR khoang 600 ty ddng. Do dd, loi nhuan ctia HDG van dang chiu anh hwéng
kha nhiéu b&i cac bién déng vé ty gia va lai suét.
Trong 1H2025, ty gia EUR d4 tang khoang 15%, do d6 HDG dé phai ghi nhan 16 ty gia hon 100 ty dong. Day la mot
trong nhirng nguyén nhan chinh khién LNST cGia HDG sut gidm manh so véi cing ky ndm 2024.

y_________________________________________________________________________________________________________________________________________________________
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(Quay lai)

V. DINH GIA VA KHUYEN NGH]I

Chung téi dinh gia HDG str dung phwong phap Pinh gia tirng phan (Sum of the Parts — SOTP). Trong d8, chung toi
st dung cac phwong phap khac nhau dbi véi cac mang kinh doanh, cu thé:

- Phwong phap DCF cho cac hoat dong kinh doanh cé thé wéc tinh tin cay dong tién bao gédm: (1) mang dién,
(2) cac hoat dong xay |&p, khach san, quan ly & cho thué BDS va (3) dw an Hado Charm Villas giai doan 3.
- Phuwong phap P/B cho cac dy an BBS c¢6 tinh kha thi la: Green Lane, Linh Trung, NoongTha va 62 Phan Binh
Giét. Ching téi st dung dinh gia bang P/B cho cac dy an trén nhdm dam béo tinh than trong do cac dy an
déu dang diéu chinh quy hoach va chwa c6é théng tin chinh xac vé dw an. Khi cé cac théng tin chi tiét, ching
t6i sé cap nhéat dinh gia cho cac dw an theo phwong phap DCF.
- Cac dv an dién gi6 va cac dy an BDS khac ching téi tam thoi chwa dwa vao mé hinh dinh gia va sé cap nhat
khi ¢ thém thdng tin chi tiét.
Gia tri binh quan ctia mét cb phiéu 1a 38.100 dong/cp, cao hon 22,3% so v&i mikc gia dong cira ngay 21/08/2025.
HDG van con nhiéu tiém nang gia tang dinh gia tlr nhirng dw an ma chang t6i dang gia dinh than trong va cac dw
an chuwa dwa vao mé hinh dinh gia. Do d6, ching téi khuyén nghi MUA déi véi ¢ phiéu HDG.

Két qua dinh gia:

Téng hop dinh gia DCF

Gia tri von cha s& hiru (ty dong) 12.384
Phwong phap FCFE — 50% 11.999
Phuwong phap FCFF — 50% 12.769

Toéng hop dinh gia theo P/B Gia tri
P/B trung binh nganh BBS 1,69
Gia tri Book Value cac dw an (ty dong) 1.010
Linh Trung 490
Hado Green Lane 293
NoongTha Central Park 116
62 Phan Dinh Giét 111
Gia tri von cha s& hiru (ty dong) 1.709
Tong gia tri von chi s& hiru (ty dong) 14.093
Sé lwong cb phiéu dang lwu hanh (triéu cb phiéu) 370
Gia muc tiéu 38.093
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Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T8/2025 Thay doi so Gia dinh mé hinh Giatri  Thay ddiso
véi T7/2024 v&i T7/2024

WACC 2025 12,24% +0,64 dpt Phan bu rai ro thi trwdng 10,35% -0,01 dpt
Chi phi str dung no 6,2% -3,30 dpt Hé sb Beta 0,84 +5%
Chi phi str dung VCSH 16,07% +0,84 dpt Tang trwdng dai han 2% +0,50 dpt
Lai suét phi rai ro 3,26% +0,52 dpt Thoi gian dw phéng 9 nam -

Cac doanh nghiép so sanh

Von héa Book Value Doanh LNST D/E

Doanh nghiép 21/08/2025 Q2/2025(ty thu 2024 2024 (ty 2024 (E:ﬁ)
(ty VND) VND) (ty VND) VND) (lan)
CTCP Vinhomes VHM  406.634 230611 102.323  31.801 0,31 1,76
CTCP Dau tu va Kinh doanh KDH 40.961 19.707 3.279 810 0.35 2,08
nha Khang bién
EIC\:/: TapdoanBautublace — \, 33.932 51.968 9.073  (6.455) 1,26 0,65
CTCP Phattrien Batdong san 0 24.005 11.856 822 155 0.38 2.02
Phat Dat
OO SEW R @D T I S oen 19.285 12.119 5.427 980 0,08 1,59
Hoang Huy
CTCP DAu tw Nam Long NLG 16.507 14.219 7.196 518 045 1,17
CIUEH D 7 (B Qg S TAL 11.819 4.294 1.684 665 0.80 2.75
Taseco
CTCP Phat trién D6 thi T Lism  NTL 2.502 1.723 1.441 620 0,04 1,50
Trung binh 1,69
Lich st khuyén nghi
40.000
35.000
50,000 MUA 29.727 f
o 25.000
O
& 20.000
Z
> 15.000
10.000
5.000 Gia cb phiéu Gia khuyén nghi
0
P PP PR PP Q> P PP PP
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
Q\\q, Q’b\q’ 0‘3\% 6\\% QO"\Q/ \'\\q' Q'\\q’ 65\(1’ 6’3\(1’ 6\\(]/ Q°°\q’ \'\\q' Q\\q/ Q’b\q’ 0‘3\% 6\\%

STT Khuyén nghi  Thei gian Gia khuyén nghi (da diéu chinh)  Bao cao chi tiét

1 MUA T07/2024 29.727 Béo céo dinh gia 1an dau
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' 'O FPT Securities

TOM TAT BAO CAO TAI CHINH DU PHONG

KQHDKD 2024A  2025A  2026F 2027F
Doanh thu thuan 2.718 3.692 5.076 3.549
Gia vén hang ban (1.127)  (1.158) (1.478)  (1.119)
Loi nhuan gop 1.591 2.534 3.598 2.430
Chi phi ban hang (4) (26) (53) (16)
Chi phi QLDN (446) (260) (274) 376
L¢i nhuan thuan HDKD 1.140 2.247 3.271 2.790
Doanh thu tai chinh 33 (53) 234 120
Chi phi tai chinh (370) (389) (307) (300)
Trong do: chi phi lai vay (343) (286) (275) (269)
L3i/16 khac va 13i/l6 CTLK (258) 1 2 1
LNTT 573 1.910 3.232 2.643
Thué TNDN (126) (287) (485) (396)
LNST 447 1.624 2.747 2.246
Loi ich cé déng thiéu s 99 220 285 228
LNST cong ty me 348 1.403 2.462 2.018
EPS (VND) 1.083 3.793 6.655 5.455
Kha nang sinh 1&i 2025A  2026F 2027F
Ty suét loi nhuan gop 58,5% 68,6% 70,9% 68,5%
Ty suét LNST 12,8% 38,0%  48,5% 56,9%
ROE DuPont 5,8% 20,9% 38,0% 36,7%
ROA DuPont 2,5% 9,5% 16,1% 14,4%
Ty suét EBIT/doanh thu 33,7% 59,5% 69,1% 82,0%
LNTT / EBIT 62,6% 87,0%  92,2% 90,8%
LNST/LNTT 60,8% 73,5% 76,2% 76,4%
Vong quay TTS 0,2x 0,3x 0,3x 0,3x
Don by tai chinh 2,4x 2,2x 2,4x 2,6x

Hiéu qua hoat déng 2025A  2026F  2027F
Thei gian luan chuyén tién 301 (138,7) (347,3)  (404,6)
S6 ngay phai thu 192,18  132,0 81,1 109,0
Sé ngay tn kho 312,77 2609 1366 1804
S6 ngay phai tra 501,93 5317 5650  694,0

COGS / Hang tdn kho 1,0x 1,1 2,7 2,0

Chi s6 TK/don bay TC 2025A  2026F  2027F
CS thanh toan hién hanh 1,5x 1,9x 1,0x 1,2x
CS thanh toan nhanh 1,1x 1,6x 0,8x 1,0x
CS thanh toan ti&n mat 0,5x 1,2x 0,5x 0,5x
No/Tai séan 0,5x 0,4x 0,5x 0,4x
No/Vén CSH 0,9x 0,8x 1,0x 0,8x
No' ngan han/VCSH 0,3x 0,3x 0,5x 0,3x
No dai han/VCSH 0,6x 0,5x 0,6x 0,5x
Kha nang TT lai vay 2,7x 7,7x 12,8x 10,8x

HSX: HDG

Don vi: Ty VND

Bang can ddi ké toan 2024A 2025A 2026F 2027F

TAI SAN

Tai san ngan han 3.228 4.887 3.325 2.950
Tién, TDT va BTTC 1.068 3.143 1.601 1.345
Cac khoan phai thu ngén han 1267 1145 1.112 1.008
Hang tén kho 857 553 553 553
Tai san ngén han khac 35 46 59 45
Tai san dai han 10.622 11.105 11.217 10.596
Tai san cb dinh 9.277 9.719 9.161  9.309
Tai sén dé& dang dai han 902 922  1.562 842
Pau tw dai han 59 59 59 59
Tai san dai han khac 384 406 435 387
TONG TAI SAN 13.849 15.992 14.542 13.547
NGUON VON

NO PHAI TRA 6.473 7.000 7.287 6.006
N¢’ ngan han 2140 2.638 3.273 2.482
Vay ng’ ngan han 631 613 569 769
Cac khoan phai tra ngén han 1.454 1.963 2613 1.642
Quy khen thwéng, phuc lgi 55 62 90 71
No’ dai han 4333 4362 4.014 3.524
Cac khoan vay ng dai han 4253 4282 3.913 3.447

Céc khoan phai tra dai han 80 79 101 77

VON CHU SO HOU 7.376  8.992 7.255 7.540
Vén gép cua chi sé hiru 3.363 3.700 3.700 3.700
Théng dw vén cb phan 375 375 375 375
Loi nhuan chwa phan phéi 2.284 3.337 1.303 1.373
Loi ich cb dong thiéu sé 1277 1498 1.783 2.011
TONG NGUON VON 13.849 15.992 14.542 13.547
Lwu chuyén tién té 2024A 2025A 2026F 2027F
Tién dau nam 638 638 3.143  1.601
Lei nhuan trwéc thué 458 1.624 2.747 2.246
Khéu hao 525 538 558 572
Dw phong 508 7 7 7
Thay ddi VLD va diéu chinh khac (440) 895 638  (967)
Tién tir HDKD 1.050 3.064 3.951 1.859
Thanh ly tai san cé dinh - - - -
Chi mua sadm TSCD (18) (1.000)  (640) =
Céc HP dau tw khac (99) - - -
Tién tir hoat dong dau tw (116) (1.000)  (640) -
Thay ddi ng (547) 11 (413)  (265)
Tang (giam) vén - - - ;
Cb tirc da tra (286) - (4.440) (1.850)
Tién tir hoat dong TC (833) 11 (4.853) (2.115)
Téng Iwu chuyén tién té 101 2.075 (1.542) (257)
Tién cubi nam 1.068 3.143 1.601 1.345
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Tuyén bo mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s8n va mang tinh hcrp phap. Tuy nhién, chung t6i khéng dam bao tinh chinh xac hay day da cta cac théng tin nay. Nha dau tw
st dung bao cao nay can lwu y rang cac nhan dinh trong béo cao nay mang tinh chat chd quan cla chuyén vién phan tich FPTS.
Nha dau tv st dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Bé&o céo nay khong dwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui léng ghi ré ngudn trich dan néu s dung céc 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 khéng ndm
gitr cb phiéu nao cltia 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 hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty C phan Chirng khoan FPT Céng ty Cb phan Chirng khoan FPT Céng ty C phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Buong Lac Long Quan, Phwodng  Tang 3, Toa nha 136-138 Lé Thi Hong 100 Quang Trung, Phuwong Hai
Tay H&, Thanh phé Ha Nai. Ga&m, Phwong Bén Thanh, Thanh Chau, Thanh phé Ba Nang.

phd HS Chi Minh.
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