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Nguyén Ngoc Dirc, CFA MANG THUY DIEN DAN DAT TANG TRUONG

Trwéng phong Phan tich dau tw Chung t6i khuyén nghi MUA d6i voi ¢d phiéu HDG véi gia muc

Dién bién gia cé phiéu HDG va VNIndex tiéu la 37.200 VND/‘cp, cao hon 13’4%5’0 v&i gia dong gtva

ngay 18/11/2025 (bang phwong phap Tong cac thanh phan -

180% HDG ——VNIndex SOTP). C4c luan diém dau tw nhw sau:

170% . } .

]ggzio LUAN DIEM DAU TU:

140% > Két qua kinh doanh Q4/2025 ky vong tiép tuc xu hwéng

oy tich cwe v&i doanh thu thuan dat 1.154 ty VND, ting 53%

110% YoY va LNST hop nhét chuyén ti 16 98 ty VND trong

100% Q4/2024 sang 1ai 577 ty VND trong Q4/2025.

80% Trong d6, mang dién van chiém ty trong I&n nhét trong co
PPPLIITITIT TP PP 4u doanh thu va tiép tuc tang trudng 7% YoY nho tinh
NN NN cau doanh thu va tiép tuc ting trwdng 7% YoY nho tin
Q O O N O C O N O © O N

hinh thoi tiét thuan loi.

Théng tin giao dich 18/11/2025 Trong khi d6, mang BDS sé& bat dau dong gop ty trong Ién
y hon trong Q4/2025 nhé ban giao dw an Charm Villas. Tuy

Gia hien tai (VND/cp) 32800 hien, tién do ban giao va ghi nhan doanh thu dy kién s&
Gia cao nhat 52 tuan (VND/cp) 35.700 cham hon so véi dw phéng ctia ching téi trong bao cao
Gia thap nhat 52 tuan (VND/cp) 17.902 T8/2025.
S(? legng CP niém yet (trigu cp) 370 5 Dbong Iwc tang trwéng trong dai han nhé& mé rong cong
SO lwgng CP Iwu hanh (triéu cp) 370 suat dién va tai trién khai cac dw an BDS. HDG dang
KLGD binh quan 30 ngay (cp) 3.235.559 trong qua trinh thi cong xay qung 3 nha may thay dién maoi
% s& hivu NUGC ngoai 20.96% \(;é d’an%_’ahuc_r)iég :[hu tuc d:éu tg;é:‘ c:;éGn b~i triég khai 2
A e w an dién gi6. D6 véi mang , cling dang co
vonhoa (ty VNB) 12435° iham tién trién trong viéc trién khai 3 dw &n 14: 62 Phan
P/E trailing 12 thang (lan) 28.81x Dinh Giét, Green Lane va Linh Trung.
EPS trailing 12 thang (VND/cp) 1.139

RUI RO PAU TW/CAC YEU TO THEO DOI:

Tong quan doanh nghiép » Rui ro phap ly: Cac dy an bMT va dy an BPS cua HDG

Tén CTCP Tap doan Ha Do van dang trong qua trinh giai quyét vwéng mac phap ly va
i van ton tai rdi ro phai trich 1ap ho&c rdi ro cham tién d6 do

Sé 8 Lang Ha, Phuéng Giang

Dia chi V6, TP. Ha Noi van dé phap ly.

Doanhthu San XUét dién. kinh doanh bé't > Rui ro bién d(")ng 1ai SUét, ty glé HDG con hon 5.000 t)’/
chinh dong san , déng dw ng vai 1i suét tha ndi, trong do co ca no ngoai té
Chiphi  Chi phi khu hao, chi phi phat bang EUR tuong dwong 600 ty VND.

chinh trién BDS, chi phi 1ai vay

Ruai ro Rui ro thoi tiét, rai ro phap ly, rai

chinh ro bién dong lai suat, ty gia
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I. CAP NHAT KET QUA KINH DOANH Q3/2025

Mang thiy dién dan dat tang trwéng trong Q3/2025. Sau hai quy dau nam twong déi kém kha quan, két qua kinh
doanh clia HDG bét dau cé sy tang trwdng manh trong Q3/2025. Cu thé, doanh thu thuan Q3/2025 dat 713 ty VND
(+26% YoY) va LNST hop nhat dat 359 ty VND (+77% YoY). San lwong thly dién ting trwédng manh nhé thiy van
thuan loi 1a yéu t6 quan trong nhét giip KQKD ctia HDG tang trwdng manh trong Q3/2025. Trong khi do, cac mang
kinh doanh con lai van dang duy tri 6n dinh hodc cai thién nhe so v&i cuing ky nam 2024.

Bang 1. Két qua kinh doanh Q3/2025 tang trwéng manh nh& mang thay dién

Chi tiéu Q3/25 Q3/24 %YoY 9T25 9T24 %YoY Ghi cha Q3/2025

% Doanh thu mang dién Q3/2025 tiép tuc
tang manh 29% YoY nho tinh hinh thoi tiét

Doanh thu thuan 713 567 +26% 1.900 1.964 -3% 2 -

thuan lgi.
- Thay dién tiép tuc dan dat ting trwéng trong
Sén xuét dién 573 445  +20% 1542 1.206 +28% 93/2025 v6i san luong dat 452 trieu kwh,

’ +39% YoY.
L X . . - Dién gi6 va dién mat troi ghi nhan san
Bat dong san + Xay dung 26 0 - 30 407 -93% |yong cai thién nhe so véi ciing ky. Nha may
Hdéng Phong 4 van dang hach toan gia ban theo
’ . gi& FiT1, chwa diéu chinh gidm do chwa c6 quyét
Khach san + quan ly BDS 117 122 -4% 356 351 +1%

dinh chinh thirc vé& gia ban.

% Mang BDS bat diu c6 doanh thu tré lai
Giam trir doanh thu (2) _ _ (27) _ _ nho viéc m& ban dy an Char[n Villas giai dqan
3, tuy nhién doanh thu BPS van dang kha thap.

Loi nhuan gép 495 337  +47% 1.145 1.037 +10%
Bién Igii nhugn gép 70%  59% +11dpt  60%  53% +7dpt | i nhuan gop Q3/2025 tang manh 47% YoY,
bién lgi nhuan dat 70%, tang 11 dpt YoY nh&
San xuét dién 424 310 37% 1.090 755 +44% san lwgng dién tang trwdng manh, trong khi cac
chi phi mang dién gan nhw da cb dinh va khéng
Bét dong san + Xay dung 34 (17) - (17) 132 -113% thay doi nhiéu so v6i clng ky 2024.
Khéach san + quén ly BBS 39 44 -11% 100 150 -33%
HDG tiép tuc trich lap dw phong cho nha may
Co . Hong Phong 4 khoéng 24 ty déng, do van dang
0, 0,
Chi phi ban hang va QLDN 71 43 +65% 204 131  +56% SEEh AN GORTT G (e o [ET mhng i
chwa dwoc nhan thanh toan tién dién.
Doanh thu tai chinh 17 17 +1% 56 38 +47%
Chi phi tai chinh giam 21% trong Q3/2025 nho
o dw ng vay giam. Ty gia EUR ciing da 6n dinh
o 0, + 0,
Chi phitai chinh B 1020 =215 3448030 HA3% ) i trong @3/2025 nén chi phil tai chinh ciing
gidm dang ké so v&i 2 quy dau ndm 2025.
Lei nhuén khac -1 -4 - (25) 6 -
L¢i nhuan trwéc thué 359 203 +77% 628 647 -3%
LNST hgp nhét 337 182 +85% 570 545 +5%
LNST céng ty me 285 137 +108% 422 422 -0%

Nguén: HDG, FPTS téng hop
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. D PHONG KET QUA KINH DOANH Q4/2025

Chung t6i dw phéng két qua kinh doanh Q4/2025 ctia HDG sé tiép tuc xu hwéng tich cwe, véi doanh thu thuan
dat 1.154 ty VND, tang 53% YoY va LNST hop nhét chuyén i 16 98 tj VND trong Q4/2024 sang I3i 577 ty VND
trong Q4/2025. Két qua kinh doanh tich cuc trong Q4/2025 ctia HDG dén ti: (1) mang dién tiép tuc duy tri xu huwéng
tich cwc; (2) mang bat dong san bat dau déng gép nhiéu hon nh& ban giao cac can ho tai Charm Villas va (3) khéng
con khodn chi phi trich 1ap dw phong dét bién nhw trong Q4/2024.

Nho& két qua tich cuc trong Q4/2025, ching t6i ky vong HDG sé dat ké hoach kinh doanh nam 2025. Cu thé, ching

t6i dw phéng doanh thu ctia HDG nam 2025 dat 3.054 ty VND, LNST hop nhét dat 1.147 ty VND, twong dwong
104% va 109% ké hoach ndm 2025.

Bang 2. Dy phéng két qua kinh doanh Q4/2025 tiép tuc xu hwéng tich cwe

Chi tiéu Q4/25 Q4/24 %YoY 2025 %YoY  %KH25 Ghi chu Q4/2025
Doanh thu thuan 1.154 753 +53% 3.054 +12%
Doanh thu Q4/2025 ky vong tang 53%
Sén xuét dién 734 685 +7% 2276 +20% YoY, nho:
o X ) - Doanh thu mang dién tiép tuc xu huwéng
0, _2190
Bat déng san + Xay dung 300 21 +1352% 330 23% . tich cuc, tang 7% YoyY.
()
Khéach san + Quan ly BBS 120 105 +14% 476 +4% - Doanh thu BDBS wéc dat 300 ty VND
nh& ban giao 9 san phdm tai Charm Villas.
Giam trir doanh thu - (57) - (27) -
Loi nhuan gop 799 555  +44%  1.945  +22%
Bién lgi nhuan gép 69% 74% -5 dpt 64% +5 dpt Loi nhuan gop Q4/2025 tang 44% nho
tang trwdng tai cd 2 mang chinh la dién va
San xuét dién 554 506 +23% 1.644 +30% BDS. Bién lgi nhuan gdp Q4/2025 van dat
murc cao la 69%, mac du gidm 5 dpt so v&i
B4t dong san + Xay dung 210  (-24) +957% 166  +55% Q4/2024.
Khéch san + Quan ly BBS 35 73 -52% 135 -39%
Chi phi ban hang & QLDN 80 320 =759 284 -379
I phitbdn hang & Q " & Chi phi QLDN va chi phi khac giam manh
o do gidm cac khoan trich Iap dy phong cho
- 0, 0, N 2 . .
Doanh thu tai chinh 20 22 10% 76 +26% PMT Héng Phong 4. Cu thé, ching toi
L o 0 wéc tinh HDG chitrich 1ap 25 ty VND trong
(Clnt phalf 0 Elalal L Ea Q4/2025, trong khi d6 t3ng cac khoan trich
lap trong Q4/2024 1a khoang 500 ty VND.
Loi nhuan khac - (264) - (25) -90%
Lgi nhuan trwéc thué 659  (74) +991%  1.287 +125% LNST hop nhét chuyén tiv 16 98 ty VND
trong Q4/2024 sang 1ai 577 ty VND trong
; Q4/2025 nho: (1) ca 2 mang dién va BBS
(") 0, 0, R z <
LNST hep nhat 577 (98) +688% 1.147  +156% 109% d&u chuyn bién tich cyc va (2) khéng con
ghi nhan cac khoan trich 1ap dot bién nhw
LNST céng ty me 496  (74) +773% 918 +163% trong Q4/2024

Nguén: FPTS téng hop
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lll. CAP NHAT TRIEN VONG HOAT DONG KINH DOANH
1. Trién vong ngén han

Chung t6i dy phéng doanh thu va LNST hop nhat ndm 2025 cia HDG dat 3.054 ty VND (+12% YoY) va 1.147 ty
VND (+125% YoY), gidm lan luot 17% va 29% so véi dw phdng trong Bao céo cap nhat dinh gid HDG T8/2025 do
cac thay dbi trong gia dinh dw phéng bao goém:

e Kéo gidn tién dd ban giao tai dw an Charm Villas: Doanh thu dw phéng méang BBS nam 2025 dy phéng
dat 297 ty VND, gidm 70% so v&i dy phong tai bao cao T8/2025 do tién do ban hang thyc té tai dw an dang
di&n ra cham hon so v&i ky vong. Ty 1& hap thu tai dw an dat mirc thap do: (1) cac sdn pham c6 gia tri cao
(~30 ty VND/c&n); (2) dot mé ban cuébi ty 1& hap thu thwerng kém va cham hon so véi cac dot mé ban truéc
va (3) phan khuc biét thy, li&n ké tai Ha Noi phuc hdi kha cham, thanh khodn kém hon so véi phan khic

chung cuw.
Chi tiéu 2025 2026 2027 2028
Sé can ban giao (can) 9 40 35 24
Dy phéng T11/2025
Doanh thu ghi nhan (ty VND) 297 1.320 1.155 792
S6 can ban giao (can) 30 60 18 0
Dy phéng T8/2025
Doanh thu ghi nhan (ty VND) 990 1.980 594 0

Nguén: FPTS téng hop

e Diéu chinh dw phéng doanh thu mang dién 2025 ting 3,8% so vé&i bao cao T8/2025. Chung t6i diéu
chinh tang san luvgng dién 4,7%, trong dé san lwgng thiy dién tang 5,8% do tinh hinh thiy van tich cwc hon
so vé&i ky vong trwéc do. Tuy nhién gia ban thdy dién ciing diéu chinh gidm 2% do san lwong thiy dién tang
cao khién cho gia ban dién trung binh trén toan hé théng sut giam.

e Thay d6i dw phéng gia ban dién nha may Héng Phong 4. Do HDG van chwa nhan duoc két luan cudi
cling vé viéc x& ly vi pham clGia nha may, ching t6i dw phong HDG sé tiép tuc ghi nhan doanh thu tir nha
may theo gia FiT1 va trich |ap phai thu khé doi dbi véi phan tién dién qua han chwa dwoc EVN thanh toan.
Viéc thay ddi dw phéng sé lam doanh thu cia HDG nam 2025 va 2026 ting 1én 25 ty VND va 100 ty VND,
tuy nhién khéng lam thay déi dong tién va dinh gia doanh nghiép.

2. Trién vong dai han

Trién vong dai han ciia HDG nhin chung khéng thay déi nhiéu so vé&i nhan dinh trong bao cao T8/2025.
Chung t6i gitr nguyén gia dinh dw phéng cac mang kinh doanh hién hiru cda HDG trong giai doan 2026 — 2030,
ngoai trir gia dinh vé tién d6 ban giao Charm Villas va gia ban dién ctia Hong Phong 4.

Dédi v&i cac dy an dau tw mai, ching téi xin cap nhat tién do cac dw an ma HDG dang trién khai, cu thé:

e Mé réng céng suat dién: HDG van dang trong thi cong xay dwng 3 nha may thdy dién mai va chuan bi

trién khai cac dw an dién gié. Tién d6 cac dw an cu thé nhu sau:
Bang 3. Dw phéng tién do trién khai cac dw an dién ctia HDG
2H2025 1H2026 2H2026 1H2027 2H2027 1H2028 2H2028 1H2029 2H2029
La Trong Thi cong COD

Son Nham Hoan thién thi cong COD

Son Linh Hoan thién thi cong COD

Phudc Hivu Kh&i cong Hoan thién thi cong COD

Chép thuan

Binh Gia Pau thau cTOT

Khéi cong Hoan thién thi cong COD

Ngudn: FPTS téng hop
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o Thay dién: Nha may thdy dién La Trong (22 MW) dy kién di vao hoat ddng dau nam 2026, hai nha
may thay dién Son Linh, Son Nham (24 MW) dang trong qua trinh thi cbng song song v@&i viéc xin
phé duyét tdng cong suét, dw kién s& van hanh ndm 2027 va 2028.

o Dién gié Phwéc Hivu (50 MW): Dy an da co gidy chirng nhan dang ky dau tw va dang trong qua
trinh hoan thién céac tha tuc phap ly khac, chang t6i ky vong duw an c6 thé dwoc khéi cong dau ndm
2026 va COD nam 2028.

o Dién gi6 Binh Gia (80 MW): Dy an du kién sé& dwoc dwa vao dau thau vao dau nam 2026, sau dd
hoan tat cac thi tuc phap ly khac dé c6 thé khéi cong vao ndm 2027 va COD nam 2029.

o Dién gi6 7A mé& rong (21 MW): HDG dang danh gia lai tinh kinh t& va can nhéc kha nang trién khai
dw an do dw an c6 thé lam &nh hwéng té¢i sén lwong dién clia nha may dién gié 7A giai doan 1. Do
do chung téi chwa dw phéng tién dé trién khai nha may.

e Cac dw an BDS dang dwoc thao g& phap ly: HDG dang c6 3 dy an dy kién sé& dwoc trién khai tréd lai nhoy
co ché thi diédm NOTM trén dat khac. Do qua trinh phé duyét dw &n va thye hién cac tha tuc phap ly dién ra
cham hon so véi ky vong, chiing t6i dw phong tién dd cac duy an sé kéo dai thém 6 thang so véi dw phéng
trwdc do6 clia chung toi tai Bao cao T8/2025. Mot sb thong tin cap nhat tai cac dw an cu thé:

o 62 Phan Dinh Giét: Dy an da dwoc phé duyét vao danh sach thi diém NOTM tai Ha Nai, dang trong
qua trinh diéu chinh quy hoach va chi tiéu dan s. Chang t6i ky vong dw an sé dwoc phé duyét Cha
trwong dau tw trong ndm 2026 va khéi cong nam 2027.

o Linh Trung: Dy an da dwoc dwa vao danh sach thi diém dot 2 va dwoc HDND Tp.HCM théng qua
tai ky hop ngay 14/11/2025. Chung t6i ky vong dw an sé& dwoc phé duyét Chi trwong dau tw vao
cudi nam 2026 va kh&i cong ndm 2028.

o Green Lane: Dy an dv kién sé dwoc dwa vao danh sach thi diém dot 3 cla Tp.HCM. Chung t6i ky
vong du an sé& dwoc phé duyét Chu trwong dau tw vao cudi nam 2026 va khéi cong nam 2028.

Bang 4. Dw phéng tién do trién khai cac dw an BDS cia HDG

2H2025 1H2026  2H2026 1H2027 2H2027 1H2028 2H2028 1H2029 2H2029 1H2030 2H2030
i 4p thua Thi tuc Khai

62”Phan Dinh Chap thuan o . Hoan thién thi cong Ban giao

Giot CTBT phap ly khac coéng

Green Lane Chgﬁg]#a” Thi tuc phap Iy khac Hoan thién thi cong Ban giao

Linh Trung Chgﬁg‘;‘a” Th tuc phap Iy khac Hoan thién thi cong Ban giao

Nguén: FPTS téng hop
IV. PINH GIA VA KHUYEN NGH]I

Chung tdi khuyén nghi MUA ¢ phiéu HDG véi gia muc tiéu 37.200 VND/c6 phiéu, cao hon 13,4% so véi gia déng
clra ngay 18/11/2025. Chung téi xac dinh gia muc tiéu bang cach s dung phwong phap dinh gia Téng cac thanh
phan - SOTP. Gia muc tiéu ctia c¢b phiéu HDG gidm 2,4% so v&i Bao cdo cap nhat dinh gia HDG T08/2025 do: (1)
diéu chinh gia dinh vé san lwong dién 2025 va tién dé ban giao dw an Charm Villas va (2) Iai suét phi rui ro tang
0,44 dpt.
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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

Ban quyé&n © 2010 Céng ty chirng khoan FPT

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

S652 Budng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi ‘Hc‘“)ng Gam, 100 Quang Trung, Phuong Hai Chau,
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
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