Cé phiéu | Viét Nam | Phat trién Bat dong san

O h sc CTCP Pau tw Dich vu Tai chinh Hoang Huy
. (TCH - HSX)

Mua vao Vi thé thuan lgi tai Hai Phéng ning déng; khuyén

Gia muc tiéu: VND18,000 s gA A <
Tiém nang tang/gidm: 25.0% nghi lan dau Mua vao

= HSC khuyén nghi 1an dau mua vao di véi TCH véi gia muc tiéu theo phuong

Ga c6 phiéu (ddng) (3/3/2026) 14,400 phap SoTP la 18.000d (tiém n&ng tang gia 25%). Quy dét I&n véi vi tri thuan loi
Ma Bloomberg TCHVN

Gia caolthip 52 tudn (d) 11.773.24.620 tai Hai Phong tao nén tang virng chic cho tang trwdng, trong khi dinh gia hién
GTGD (bq 5 phién) (tr.d) 14,733 & murc hap dan.

Vén hoa thj treong (ty d) 13,134 » Doanh thu va lgi nhuan HPKD cét 16i cia TCH dw bao tang trwdng voi toc do
Vén hoa tri trwong (tr.USD) 501 CAGR 3 nam dat lan lwot 31,3% va 57,6%, dwoc hd tro bdi cac dot ban giao
Sig CP luu hanh (tr.dv) 912 I&n tai cac dw an Green River va New City |, trong khi dw an Rose Residence
Sl CP NI G £ T ({6 & dw kién bat dau déng gép tr NDTC 2027-2028.

Slg CP NN dwoc mua (tr.dv) 89.7 . ,

Gi6i han ty 18 s& hivu NN 49.0% = Sau khi gia co phiéu gidm 7,1% trong 1 ;héng qua, TCH’dang giao dich v&i P/E
Ty lé s& hiru ciia NN 9.83% va P/B truwot dw phéng 1 nam la 10,0 Ian la 0,7 Ian, thap hon déng ké so véi
Ty 16 freefloat 53.4% binh quan cta cac doanh nghiép cung nganh trong danh sach khuyén nghij ctia
Cb dong lon Do Huu Ha (39.2%) HSC (I1an lwot & mire 33,7 lan va 1,3 1an).

Nguén: Céng ty, Uéc tinh ciia HSC
San sang bwéc vao chu ky tang trieéng manh véi danh muc dw an cé

Bieu do gia vi tri chién lwgc

TCH (WND) VN30 Index(Giédiéu chinh) R , ,
Fpess TCH Ia doanh nghiép phét trien BDS nha & chat lwgng cao voi HDKD tap trung cha yéu tai
22000 trung tam kinh té nang dong phia Bac la Hai Phong. Sau khi chuyén hwéng tir hoat dong
Py thwong mai sang BDS vao ndm 2016, Céng ty hién san sang budc vao chu ky tang trwéng
16000 tiep theo, dwgc ho tro béi bon dw é‘n m&i tai Hai Phc‘mg\g(‘)n’} New City I, Greer) River, Rose
o Residence va T6 Hiéu. HSC lwu ¥ rang cac dy an nay déu nam tai cac vi tri chién Iuvgc, hoac
10000 gan trung tam hanh chinh méi cdia Hai Phong hodc trong khu vire trung tdm thanh pho.
¢ bl dibdsbibitl ol iliscsin hisd 4 L9 nhu@n: Loi nhuan HOKD c6t 16i tang trrong véi téc d6 CAGR 3

T3/25 T5/25 7125 T9/25 T1/25 T1/26 T3/26 nam dat 57,6%

Gia co phieu (%) 1 thg 3 thg 12 thg HSC dy bao Igi nhuan thuan ctia TCH sé tang trwdng manh trong giai doan tai chinh 2025-

2028 (nam tai chinh két thuc vao thang 3), bat dau véi mire tang trudong 55,8% dat 1.332 ty
dong trong nam nay nh& cac dot ban giao I&n tai cac dw an Hoang Huy Green River va New

C6 phiéu thuong (7.10)  (29.1)  (1.39)
So v&i chi sb (528) (286)  (31.5)

So v6i nganh - - = City Il. Da ting trwéng du kién tiép tuc trong cac NDTC 2026-2027 va 2027-2028, véi loi

Nguén: Céng ty, FactSet  nhyan thuan du béo téng trwdng 1an Iwot 99,3% va 37,7%. Theo do, doanh thu du béo tang
trwdng tlr 4.714 ty dong trong NDTC 2025-2026 1én 10.559 ty dong trong NDTC 2027-2028.

HSC va trung binh thj tredng Nhin chung, doanh thu va lgi nhuan HDKD cbt I6i dw bao ting trwéng véi tbc 46 CAGR dat
(SR Lo (oot I s ST TR VLD BRG] 13N lwot 31,3% va 57,6% trong trong giai doan tai chinh 2025-2028. Chung téi lwu y ring hién
2026F 1,461 - N/a o rét it don vi phan tich va khuyén nghj cb phiéu TCH.

2027F 2,912 2,921 (0.3) . . s A .

2028F 4,008 . N/a  Dinh gia va khuyen nghi

Nguén: Bloomberg, HSC utc tinh  Say khi gia b phiéu tang 4,1% trong 1 thang qua nhung giam hon 25% trong 3 thang qua,
TCH dang giao dich voi P/E va P/B trwot dw phong 1 nam lan lwot 1a 10,0 1an va 0,7 lan, thap

Mé ta doanh nghiép hon dang k& so v&i binh quan 5 nam cta Céng ty (1&n lwot & mae 17,3 1an va 1,2 1&n), déng
TCH la nha phat trién dw an BDS hang dau tai Hai thoi cling th&p hon so véi binh quan cla cac doanh nghiép cung nganh trong danh sach
Phong. khuyén nghi ctia HSC (1an Iwot & mirc 33,7 1an va 1,3 1an).

HSC khuyén nghij 1&n dau Mua vao di véi TCH véi gia muc tiéu theo phwong phap SoTP a
18.000d (tiém nang tang gia 25%) sau khi 4p dung mtrc chiét khdu 30% dbdi véi uwéc tinh
RNAV. Buoc hé tro béi danh muc dw an manh mé, dong tién n dinh tir cac dot ban giao
sap t&i va ty 1& vay no lanh manh, TCH duoc ky vong dang bwéc vao chu ky tang trudng tiép
theo. V&i uy tin manh mé tai dia phwong vé nang lwc trién khai va ban giao dw an, Cong ty
c6 vi thé thuan loi dé tan dung qua trinh mé rdng lién tuc clta thanh phd Ién thi ba tai Viét
Nam.

Ban géc béng tiéng Anh ciia béo céo nay duoc phat hanh vao ngay 4/3.

Cubi nam: Thang 3 03-24A 03-25A - 03-27F

EBITDA DC (ty déng) 1271 1,415 1,533 2,971 3,885

Loi nhuan thuan (ty ddng) 744 855 1,332 2,656 3,656

EPS DC (dbng) 1,113 1,280 1,461 2,912 4,008
Chuyén vién phan tich DPS (ddng) 648 124 476 0 0
Poan Bao Anh Tuin BVPS (déng) 18,607 20,126 18,646 21,995 26,482
Chuyén Vién, Nganh Bt Dong San EV/EBITDA BC (lan) 7.21 6.12 4.73 0.92 (0.45)
tuan.dba@hsc.com.vn P/E BC (lan) 12.9 11.3 9.86 4.95 3.59
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 450 086  3.31 0 0
Hé Thj Kiéu Trang, CFA P/B (lan) 0.77 0.72 0.77 0.65 0.54
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 202 14.9 14.2 99.3 37.7
trang.htk@hsc.com.vn ROAE (%) 6.18 6.61 8.75 14.3 16.5
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Quy dat Ion tai trung tam kinh té nang déng; khuyén
nghi lan dau Mua vao

HSC khuyén nghi 1an dau Mua vao ddi véi TCH véi gia muc tiéu theo phwong phéap
SoTP la 18.000d. Gia muc tiéu clia ching t6i (duwoc xac dinh dwa trén muic chiét
kh&u 30% so v&i wéc tinh RNAV) cho théy tiém nang ting gia 25% va twong (ng
véi P/E va P/B dy phéng cho NDTC 2026-2027 l4n lwot 4 6,2 1an va 0,8 1an. Vi
nhiéu n&m kinh nghiém tich Ity va quy dat cé vi tri chién lwgc, TCH c6 vi thé thuan
loi dé tré thanh mét trong nhirng doanh nghiép I&n nhét va hwéng loi t trién vong
tich cwc cda thi trwdng BDS Hai Phong trong 3-5 nam t&i. Theo d6, TCH dw kién sé
ghi nhan tang trwdng loi nhuan thuan rat manh véi cda lgi nhuan HDKD cét I6i co
CAGR 3 nam dat 57,6%.

Doanh nghiép phat trién BPS nha & hang dau tai Hai Phong

TCH Ia doanh nghiép phat trién BDS nha & quy mé trung binh, chét lwong cao, tap
trung tai Hai Phong — mét tru cot trong tam giac kinh té chién lwoc phia Bac Viét Nam
va la trung tdm cong nghiép va logistics quan trong — noi ting trwdng kinh té nhanh,
dong von FDI manh mé va nhu cau nha & t Iwc lwgng lao dong cé chuyén mon ngay
cang tang tlep tuc thic day thi trwong nha & soi dong TCH mang lai co hoi tiép can
hgp dan dbi véi thi treong BDS giau tiém nang cla Viét Nam — cac diém ndi bat bao
gém:

e Quy dét co vi tri chién lwgc tai Hai Phong — mét trong nhirng trung tam kinh té
nang dong nhat phia Bac Viét Nam: TCH dang phat trién bdn dw an véi tong
dién tich 84,7 ha, ndm gan trung tam hanh chinh m&i cGa thanh phé Hai Phong
hoac trong khu vc 16i d6 thi. Mot o thé canh tranh quan trong cta Coéng ty la
phan I&n cac dy an da co ban hoan thanh nghia vu tién st dung déat, gidp gidm
thiéu rdi ro chi phi dat tang. Céng ty ciing c6 khd nang mé rong quy dat thém
khoang 150 ha trong 3-5 nam t&i, dworc hd tro bdi nang lwc chuyén mén manh
tai dia phwong, nang luc trién khai dw an da dwoc chrng minh va sy am hiéu
sau s&c vé dinh huéng phat trién cha dia phwong.

e Phan khic san phdm va chién lwoc phat trién phu hop: TCH da tich Iy nhiéu
nam kinh nghiém théng qua cac lién doanh v&i Pruksa (Thai Lan), mét trong
nhitng doanh nghiép phat trién BDS nha & hang dau tai Thai Lan. Chién lugc
tap trung vao phan khuc nha & xa hoi chét lwong cao hwo’ng t&i nhu cau thuwc
clia ngudi mua dé & da gitp cung cb uy tin thwong hiéu cta Cong ty trong cong
déng dia phwong, qua do tang kha nang chéng chiu trwéc cac giai doan suy
gidm cua thi trwdng BDS (vén thuong lam suy yéu nhu ciu dau co). Theo do,
mot sé giai doan dy an hién dang dwoc TCH mé ban ghi nhan ty 1& hap thu kha
tich cwc wéc tinh khodng 60-80%, dwa trén khao sat kénh phan phéi ctia ching
t6i, div liéu tir Hiép hoi BBS Hai Phong (HPREA) va trao doi véi BLD.

e Tang trwdng loi nhuan nhanh trong 3 ndm t&i: Cong ty hién s&n sang budc vao
chu ky tang trwéng tiép theo, dwoc hd tro béi gia tri ban hang chwa ghi nhan
doanh thu I&n dat 5.341 ty ddng (tng trwdng gap 10 1an), cha yéu dén tir cac
dy an Green River, New City, Rose Residence va dw kién m& ban dy an To
Hiéu trong NDTC 2027-2028. HSC dy b&o doanh thu va loi nhuan HBKD cbét 16i
tang trwdng véi tbc dd CAGR 3 nam dat 1an lwot 31,3% va 57,6% trong giai doan
tai chinh 2025-2028.

e Ty lé vay no lanh manh: Trong béi cadnh nganh BDS thudng cé mirc don bay tai
chinh cao, TCH duy tri co' cu vén than trong. Céng ty thwdng chi st dung no
vay theo tirng dy an (nhw giai doan 2019-2022). Cac khoan ng nay thwédng chi
duy tri trén bang CDKT trong thdi gian ngan va thwdng dwoc thanh toan trong
vong mot nam khi cac dot ban giao dw an tao ra dong tién ngay lap tic. Theo
do, TCH da duy tri vi thé tién mat thuan trong 5 nam qua — v&i ty 1& ng thuan/von
CSH binh quan dat -0,38 Ian (tién mét thuan) — khéc biét dang ké& so véi xu
hwéng phu thudc nhiéu vao ng vay cia phan Ién doanh nghiép trong nganh.

e Dinh gia hép dén:’Su’ dung phwong phap DCF dé dinh gia cac dy an chinh va
ap dung murc chiet khau 30% doi véi RNAV, HSC xac dinh gia muc tiéu theo
phwong phap SoTP la 18.000d. Céng ty dang giao dich v&i P/E va P/B trwot du
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phéng 1 nam 1an lwot 1a 10,0 1an va 0,7 I&n, thdp hon dang ké so véi binh quan
5 nam cla Cong ty (1an lvot & mirc 19,8 1an va 1,2 1an) va ciing thap hon so véi
binh quan cla cac doanh nghiép cling nganh trong danh sach khuyén nghj cta
HSC (1&n lvot & mirc 33,7 1an va 1,3 Ian).

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 19/3/2026

Téng quan doanh nghiép

TCH la doanh nghiép phat trién BDS chét lwong cao, quy md vdn héa trung binh,
v&i hoat dong tap trung chi yéu tai Hai Phong — mét tru cot trong trung tam cong
nghiép va logistics ctia mién Bac Viét Nam. Céng ty dang bwéc vao chu ky tang
trwdng mai & hai mang kinh doanh cét 16i gdm BDS va phan phéi xe tai. Chu ky téng
trwdng nay duoc hd tro bdi bén dy an 16n véi tbng dién tich 84,7 ha va tdng vén
dAu tw 24.417 ty ddng, tat cd déu nam tai cac vi tri dac dia trong khu vye trung tam
thanh phd va gan trung tdm hanh chinh méi.

Lich st hinh thanh va co’ cau t6 chirc

CTCP BAu tw Dich vu Tai chinh Hoang Huy (HOSE: TCH) — tién than 1a Cong ty TNHH
Thwong mai Hoang Huy — dwoc thanh 1ap vao thang 10/1995 tai Hai Phong. Ban dau,
Hoang Huy tap trung vao hoat déng thwong mai quéc té, cha yéu kinh doanh xe may,
hang tiéu dung va thiét bi dién tt. Bwéc ngoat chién lwoc dau tién ctia Cong ty dién
ra trong giai doan 2011-2015; trong théi gian hoc tap tai Trung Quéc, con trai ctia nha
sang lap da thiét 1ap cac mdi quan hé quan trong, qua d6 khéi ddu mang kinh doanh
xe tai hang ndng cta Tap doan. Sy mé& rong nay dién ra ddng thdi véi qua trinh
chuyén dbi kinh té ctia Viét Nam va lan séng FDI thir ba. Dong tién tdng manh tir hoat
dong nay da tao nén tang tai chinh virng chac cho bwéc chuyén huéng chién lwoc
thr hai ctia TCH sang linh viec BDS vao nam 2016.

Cong ty dwoc tai co cu thanh cong ty ¢d phan vao nam 2007 truwéc khi chinh thic
niém yét trén S& Giao dich Chirng khoan TP.HCM (HOSE) vao nam 2016 v&i vén
didu lé va vbn hda thi tridng tai thdi diém niém yét 1an lwot 1a 3.300 ty ddng va 5.940
ty déng.

HDKD ctia TCH tap trung vao hai mang chinh gém (1) BDS va (2) phan phdi xe tai va
phu tung lién quan. Vé co c4u té chirc, TCH hién hoat déng theo mé hinh céng ty me
v&i nhidu cong ty con. Cac cong ty con nay thuwdng déng vai trd |a phap nhan trién
khai cac mang kinh doanh hoac dy an khac nhau cta Tap doan.

So d6 1: Co’ ciu tb chirc, TCH
Cong ty 6 10 cong ty con, trong d6 s& hivu truc tiép 5 cdng ty con

Hoang Huy Investment Financial
Services JSC
(HSX: TCH)

Hoang Huy Investment
Services JSC

Thinh Phat R.E Thinh Hiep To Hieu Investment

Construction JSC Construction JSC
96 3% 95.8% 99 9%

(HSX: HHS)
58.3%

Hoang Giang Service Pruska Vietnam B
Developement JSC Company limted HH gSC;P|ﬂ|
58.2% 52.6% . 3%

Directly owned subsidiaries

CRV Real Estate §
Group JSC - CRV vy EELEE

iaries

67.8%

% = TCH's consolidated economic interest

Dai Thinh Vuong Dai Loc Housing
Construction JSC Development JSC
67.8% 67.8%

Nguén: TCH, HSC

Trong 6 thang dau nam 2025, Cong ty da hoan tét viéc tai co' cau cac cong ty con,
qua dd nang ty Ié s& hiru thyc té tai CRV (chwa khuyén nghi) Ién 67,8% tlr mirc
60,3%. CRV la phap nhan trién khai dw an New City Il v&i dién tich 49,6 ha, dy an
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BDS Ion nhat hién dang duoc phat trién trong danh muc dy an cta TCH — ching toi
cho rang giao dich nay la bwéc di chién lvgc nham gia tang loi ich kinh té cia TCH
tai dw an.

So db 2: Cac dau méc quan trong, TCH

Ventures into the real < Start the development of multiple key projects:
estate business with the Hoang Huy Commerce, Hoang Huy — So Dau,
Golden Land Building Hoang Huy New City, etc

project in Hanoi

Total development area: ~44 ha

Established in Oct «  Officially listed on the Ho Chi Minh City » Launched its largest project, Hoang Huy
1995 in Hai Phong. Stock Exchange (HOSE) New City Il (49.6 ha), alongside Green
River (32.5 ha) and Rose Residence (1.0
+  Pivot core business operations to Real ha).
Estate.
The total development area to 84 ha,
+  Launched Pruska Town: A joint venture doubling the company's total accumulated
with Pruska International, Thailand. area from 2016-2024 period and marking

the start of a new growth cycle

Nguén: TCH, HSC

Biéu dd 3: C6 dong Ién, TCH Biéu dd 4: Co ciu cb déng, TCH
Chu tich ndm gitr 44,5% cb phan cta TCH Room s& hiru nwéc ngoai hién 1a 49%

T6 chirc NN 8.4%

Céa nhan
trong nwoc
Ong DB Hivu Ha va 83%
ngwoi lién quan Ca nhan NN

a nhan

. 45% 0.19%
Co déng
khac chirc trong nwéc
56% 7.9%
Nguén: TCH, HSC Nguén: TCH, HSC

Co cau cd dong

Hién tai, 6ng D6 Hiru Ha, nha sang 1ap kiém Chu tich HDQT, cung cac bén lién quan
dang ndm gilr 44,5% cb phan tai Céng ty. 55,5% c6 phan con lai ciia TCH do cac nha
dau tw khac ndm gilr, twong rng véi ty & cb phiéu tw do chuyén nhuwong hién tai cia
Cong ty. Cac cb dong nwéc ngoai hién nam gilr 8,6% cb phan clia Cong ty, trong d6
hai c6 déng 1én nhat 1a CIMB Group Holdings Bhd (1,65%) va Trustwell Securities
DPau tw Trust Co Ltd (1,37%).

Tong quan mé hinh kinh doanh

HDKD ctia TCH tép trung vao hai mang chinh gdm: (1) phat trién BDS nha & va (2)
phan phdi xe tai va phu tung lién quan. Trong khi BDS hién 1a mang déng gép chinh
vao loi nhuan HPKD cét 16i va gia tri clia Tap doan, mang phan phdi xe tai da déng
vai trd quan trong trong viéc xay dwng nén tang tai chinh cho TCH va tiép tuc doéng
gop dong tién én dinh.

Chung t6i lwu y réng trong 6 ndm qua, mang BDS da déng vai trd tru cot trong HDKD
clia TCH, déng gop binh quan 62,8% doanh thu va 83,3% Igi nhuan gép. Vai tro chu
dao nay dwoc thuc day béi ty sut lgi nhuan binh quan 40%, nhd quy dét duoc tich
IGy v&i chi phi rat canh tranh. Trong khi d6, méang phan phdi xe tai va phu tung lién
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quan c6 ty sudt lgi nhuan thap hon, binh quan khoang 10% trong cuing giai doan. Dé
biét thém chi tiét, vui long tham khao phan Phan tich tai chinh.

BDS nha &

Béi canh

TCH bat dau tham gia vao linh viec BDS vao nam 201j véi dv an Golden Land
Building tai Ha N6i, sau d6 la dw an nha & xa hoi An Bong (Pruksa Town) tai Hai
Phong théng qua lién doanh véi Pruksa International (Thai Lan). Sy hgp tac nay giup

TCH tich Jﬂy ,kinh nghiém thyc tién trong viéc phat trién cac dw an nha & theo tiéu
chudn quéc té, dac biét I cac dw an nha & quy md I&n.

Nam 2016, Hai Phong ban hanh cac chinh sach khuyén khich cai tao cac khu chung
cw cti thdng qua hinh thirc hop dbng xay dwng — chuyén giao (BT), theo dé cac nha
phat trién dwoc giao quy dat dé ddi lay viéc thwe hién cac dy an cai tao. Tan dung
ngudn tién mat manh tir hoat ddng kinh doanh xe tai cung kinh nghiém tich [Ty t& dw
an Pruksa Town, TCH da tré thanh mot trong nhirng déi tac khu vue tw nhan quan
trong trong cac chwong trinh cdi tao d6 thj cia Hai Phong trong giai doan 2015-2020.
Théng qua viéc tham gia cac dw an BT nay, TCH da tich Iy dwoc quy dat dang ké
v6i chi phi thuan lgi, tao nén tang cho cac dw an BDS nha & c6 ty suét loi nhuan cao
trong twong lai.

Tro,ng giai doan 2016-2022, TCH da phat trién va ban giao mot s duv an thanh cobng
(Biéu do 5-6):

e Pruksa Town (1.998 c&n nha & xa hoi, 242 nha phd).
e Hoang Huy Riverside (260 nha phd, 34 can biét thw, 31 can shophouse).

e Hoang Huy Grand Tower (821 can hd cao tang, 16 can shophouse, 9 can
thwong mai).

e Hoang Huy Commerce H1 (2.496 c&n ho cao tang).
e Hoang Huy New City Giai doan 1 (216 nha phd, 149 cin nha & x4 hoi).

Céc du an nay co vi tri déc dia, mire gia canh tranh va tién d6 trién khai dung ké hoach
— qua do dat ty 1é hap thu cao va duy tri dong tién doi dao.

Chung t6i lwu y réng trong chu ky ban giao gan day clia TCH, ndi bat 1a cac dw an
Hoang Huy Commerce H1 (cao tAng) va Hoang Huy New City Giai doan 1 (thap tang),
Cong ty da ghi nhan 7 nghin ty ddng doanh thu trong giai doan tai chinh 2022-2025
(so v&i tdng vén dau tw 4,9 nghin ty ddng, véi lwong hang tén kho con lai khéng dang
k&). Cac dy an nay giup TCH dat ty suét loi nhuan gop 4n twong 1an lwot & mic
46,2% va 42,7%.

Théng tin chi tiét vé teng dw an duoc trinh bay tai Bang 7.

Biéu dé6 6: Hoang Huy Commerce H1

inh 5: Hoang Huy New City giai doan 1

Nguon TCH, HSC Nguon TCH, HSC
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Bang 7: Danh muc dw an, tién do va loai hinh dw an, TCH
Tich cue, voi 4 dy an Ion dang trong giai doan phat trién (dw an sb 13-16); tong dién tich dang phat trién gép doi tong dién tich Iy
ké trong giai doan 2017 - 2024

Tong mirc

. A ok Téng dién . 2 Giai doan k an i
Dw an Nguon dat tich (ha) dau tw (ty San pham phét trién Tien do hién tai
1 Cai teo can ho HH3-HH4 0.9 1,700 1456 canhochungcw 201721 Dahoanthanhva
Bong Qubc Binh ban giao
2 Cai teo can hg HH1-HH2 06 1,300 1030canhochungce 20192 Dahoanthanhva
Ddng Qubc Binh ban giao
3  CalteocanhoU1-U2Le Lo 0.39 112 163canhochungen  2017-1 D2 NonEm
4 Hoang Huy Riverside PAu gid 59 1064 260nhapho, 34biétthy, 31 5,155  Dahoan thién, da
. nha pho thuwong mai ban giao
5 Hoang Huy Mall Hop dong 3 605 202 nha pho va nha pho_ 2020-21 Pa hoan th‘len,_da
BT thwong mai ban giao
6 Pruksa Town Pau gia 206 1308 998cannhagxahoi 242 5555, - DEhoanthien, da
) nha pho ban giao
ok A . R 50 nha pho, 900 can nha & Da hoan thién, da
7 Nha & xa hdi An Béng Dau gia 8 650 X& hdi 2020-22 ban giao
N 821 can hd chung cw, 16 s A ~
g  HoangHuy Grand Tower (So Péu gia 1 1486  nhaphdthuongmai, 9 can 202022 ~Dahoanthién, da
Dau) . ban giao
thwong mai
9 Golden Land Building 14 2,000 718canho o145 Pahoanthien da
an giao
10 Gold Tower 0.7 1,000 210canho  9gq7.99  PAhoanthien, 6
_ ban giao
1 Hoang Huy New City (Phase BT + tw mua 8 1,200 216 nha pho, 149 can npa o 2022-24 Qa h_oan thJen, ga
1) - Queen Park ai xa hoi ban giao mét phan
12 Hoang Huy Commerce Hop dong 17 3,700 2.496 can ho chung cw 2021-24 Qa hpan th)en, ga
(H1) BT ban giao mét phan
A . Hop dong 780 nha pho, 30 biét thw, } A
13 Hoang Huy Green River BT 32.5 4,050 447 don vi nha & X3 hi 2024-27 Pang xay dwng
1.146 nha pho, 39 biét thw,
14 Hoang Huy New City Il DPAu thau 49.6 15,067 510 can nha & xa hoi, 2.494 2024-31 Pang xay dwng
can ho chung cw
15 Hoang Huy Commerc_e (H2) BT 1.0 2,200 976 can hé chung cw 2024-27 Pang xdy dwng
Rose Residence i
) 1.100 cén hé chung cw, 11 Dw kién DPang giai phéng
16 T6 Hléu Complex bau gia 1.6 3,100 nha pho  khé&icong mét bang / boi
nam 2027 thwong dat
Téng 130 37,600

Nguén: TCH, HSC

Chién Iwgc va danh muc dy an hién tai

Dwa trén trao ddi véi BLD va khao sat thuc té, chién lwgc BDS cia TCH dwoc xac
dinh rd rang véi trong tam huwéng dén nhom khach hang cé nhu cau & thuc thay vi
cac nha dau co dai han. Chién luvgc nay duoc trién khai théng qua hai tru cot chinh:
(1) chuyén dbi thj trwdng dwa trén vi tri va (2) tbe do trién khai dw an. Chi tiét nhw sau:

e Vi tri dic dia va tap trung vao nhu cau & thwe: TCH tap trung phat trién cac dw
an tai nhirng khu vwc da hinh thanh va cé tiém nang cao, cu thé 1a khu vuc trung
tam thanh phé va trung tm hanh chinh méi, noi théi gian di chuyén dén cac khu
virc viéc 1am chinh van ndm trong ngwéng chap nhan dwoc tai Viét Nam (thuwdng
dwéi 45 phat). Vi dy, cac dw an Hoang Huy New City va Green River (hién dang
dwoc phat trién) ndm ngay phia sau Trung tam Hanh chinh méi ctia Hai Phong,
chi cach KCN VSIP Hai Phong khodng 5-10 phut di chuyén va cach trung tam
thanh phé hién hiru mét cay cau.

e Nh& d6, cac san phdm ctia TCH nhanh chéng thu hat nhu ciu & thuc ngay sau
khi m& ban, nho tinh tién ich trong sinh hoat va kha néng két néi thuan tién. Diéu
nay trai ngwoc véi nhiéu dy an canh tranh ndm xa khu trung tam, vén cha yéu
duoc tiép thi cho cac nha dau tw sém véi ky vong téng gia trong chu ky dau co
dai 10-15 nam trong khi ch& dgi ha tang trong twong lai dwgc hoan thién.

e Chuyén déi thi trwdng: Th treong nha & tai Hai Phong hién van chi yéu la cac
khu nha phé thap tAng da tdn tai hang chuc ndm (thwong dwdi 5 tang) TCH dang
thu hat nhém khach hang nay béng cach cung cap Iwa chon chuyén dbi sang cac
khu d6 thj dwoc quy hoach bai ban, méi triwérng sbéng sach sé va ha tang déng bo.
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e Tién phong phat trién nha & cao ting: TCH 14 mét trong nhirng doanh nghiép
tién phong trong xu hwéng phat trién nha & cao tang tai Hai Phong. Dy an Grand
Tower (821 can ho) 1a mét vi du tiéu bidu, khi day 1a mét trong nhirng dw &n nha
& cao tang quy md Ién dau tién trong lich st phat trién cta thanh phé.

e Tbc dd trién khai téi wu: TCH duy tri lgi thé canh tranh nhd chu ky phat trién dw
an 6n dinh trong khoang 2-3 ndm ttr khi khéi cong dén khi ban giao. Téc do trién
khai nhanh nay dwoc hé tro béi thanh tich trién khai dw an da duwoc chirng minh
trong qua kht, gidp rat ngan chu ky thu tién ctia TCH va cling cb uy tin ctia Céng
ty trén thj trwong dia phuong.

Déi véi dy an Hoang Huy New City, Cong ty dwoc giao dat theo hai giai doan (2021-
2022), bat dau khéi cong xay dwng vao nam 2022 va hoan tat ban giao vao ndm 2024.
Trong khi d6, dbi véi dy an Hoang Huy Commerce (H1), Cong ty bat dau trién khai
phat trién vao ndm 2021 (sau khi nhan dat vao nam 2020) va hoan thanh dy an vao
nam 2023. HSC da khao sat cac dw &n nay vao thang 12/2025; tat ca cac dw an déu
ghi nhan ty 1& I4p day cw dan & murc cao.

Thoi gian trién khai téi wu gidp tao ra dong tién manh, qua dé gidm sw phu thudc vao
cac khoan vay ngan hang.Hoang Huy Green River (32.5 ha).

Tinh dén nam 2026, TCH dang trién khai bén dy an BDS nha & trong diém:
e Hoang Huy Green River (32,5 ha).
e Hoang Huy New City Il (49,6 ha).
e Hoang Huy Commerce H2 - Rose Residence (1,0 ha).

o TéHiéu (1,6 ha).

Bang 8: Tién do cac dw an hién tai cia TCH
Cac dw an ¢ vi tri chién lwoc tai Hai Phong, ndm gan trung tdm hanh chinh méi hodc ngay trong khu vuc trung tdm thanh phd
Téng dién

Tong dau tw (ty Giai doan

tich (ha L] ddng Sn Pk phat trién U el
Thiy Nauvén 780 nha pho, 30 biét

Hoang Huy Green River 32.5 ﬁ_/i guyen, 4,050 thw, 447 nha & xa 2024-27 Pang xay dwng
ai Phong hoi

1.146 nha phé, 39

Hoang Huy New City Il Thay Nguyén, biét thw, 510 nha &

(Phase 2) 49.6 Hai Phong 15067 5 hoi, 2.494 can ho 2024-31  Pang xay dung
chung cw
Hoang Huy Commerce Lé Chan, Hai < A . A
(H2) - Rose Residence 1 Phong 2,200 976 can ho chung cw 2024-27 Bang xay dwng
A ARA - 5 a % . Giai phong mat
T6 Hiéu Complex 16 e Chan ha 3100 1-100cdnhochung Du kien khoi béing / boi
ong cw, 11 nhaphd coéng nam 2027 N P
thwong dat
Téng 84.7 24,417

Nguén: TCH, HSC

Tai thoi diém cubi thang 11/2025, cac dw an Hoang Huy Green River, Hoang Huy
New City Il va Hoang Huy Commerce HH2 - Rose Residence da dugc cép gidy phép
ban hang, chinh thi*c m& ban va hién dang trong qua trinh xay dwng.

HSC ky vong cac du an Green River va New City Il sé& bat dau ban giao tir Q1/2026,
trong khi dw an Rose Residence duoc gia dinh bat diu déng gép vao hoat ddng ban
giao tlr ndm 2027 tr& di. Song song d6, TCH dang trién khai cong tac dén bu giai
phéng mét bang cho dy an T6 Hiéu, hién da hoan thanh khoang 90%, qua dé tao tién
dé cho viéc phat trién dw an tir nam 2027 tré di.
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Biéu db 9: Hinh anh db hoa, Hoang Huy Green River Biéu dd 10: Tién do Q4/2025, Hoang Huy Green River
Chuyén sang giai doan thi cdng két cau chinh, sdp hoan thanh

780 nha phé, 30 bigt thy, 447 can ho nha & x& hoi phan cat noc

\

Nguén: TCH, HSC

Biéu d6 11: Hinh anh dé hoa, Hoang Huy New City II Biéu db 12: Tién dé Q4/2025, Hoang Huy New City I
1.146 nha phd, 39 biét thy, 510 can ho xa hoi, 2.494 can chung  Phan khu thap tang da chuyén sang gd thi cong két cau chinh;
cac toa cao tang hién dang & giai doan thi cobng phan méng

o

‘Ngudn: TCH, HSC

Biéu d6 13: Hinh anh dé hoa, Hoang Huy Commerce H2 Biéu db 14: Tién do dén 4Q25, Hoang Huy Commerce H2
Co

976 can chung cw g phan méng va tAng hdm sép hoan tat

ng tac thi cén

W \'i\\\\&
R |

RRELER LR ARL RN
T T

guén.‘ TCH, HSC
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH)

Biéu d6 15: Hinh anh dé hoa, T6 Hiéu Biéu do 16: Tién do dén 4Q25, T6 Hiéu
1,100 can chung cw, 11 nha phé DPang qua trinh bdi thweng dat (80-90%).
2y - /‘\ I 3

Ngudn: TCH, HSC ’ ' Ngudn: TCH, HSC

Biéu doé 17: Thoi gian phat trién cac dw an Ién cta TCH dw an

Dw an 2024 2025 2026 2027 2028 2029 2030
Hoang Huy Commerce H2 v v v 4

Hoang Huy Green River v v v v

Hoang Huy New City Il - D& Muwoi v v v v v v
To Hiéu v v v v

Nguén: TCH, HSC

Bidu d 18: Dy an tinh dén 31/1, TCH
Nhiéu hop ddng mua ban da dwoc ky két trén cac du an, véi ngudn dw an dbi dao hd trg ting truéng trong twong lai
Ban giao
(tinh dén SPA* da ky

S6 lwong con lai dé

ban

Hoang Huy Commerce Ba hoan thién, da ban giao 2.496 nha cao tang

(H1) mot phan ‘ 2,278 84 134
Hoang Huy Commerce A R 976 nha cao tang }

(H2) - Rose Residence Pang xay dwng, da mé& ban o 6(')1 o 375

780 nha thap tang, 30 334 nhathdp 446 nha thap tang, 24

Hoang Huy Green River Pang xay dyng, d@ mé& ban  biét thw, 447 nha & xa hoi - tang, 6 biét thy biét thw, 447 nha &

xa hoi

1.146 nha thép tang, 39 567 nhathdp 579 nha thap tang, 39

Hoang Huy New City Il - Dana xav dung. d5 m& ban biét thw, 510 nha 6j xa ) tang biét thw, 510 nha &

D8 Muoi 9 xay aung, héi, 2.494 nha cao tang Xa hoi, 2.494 nha cao

tang

16 e BPang giai phong mat bang / 1.100 nha cao tang, 11 } } }

bdi thwdng dat nha thap tang

Ghi chu: *Hop dfmg mua ban.
Nguén: TCH, HSC
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Biéu d6 19: Cac dw an dang phat trién ctia TCH
TCH wu tién cac dy an tai cac vi tri dac dia, cu thé 1a trung tam thanh phé va trung tam hanh chinh mai.

Q

VSIPIP

Heang Huy Green River
Hoang Huy New Clty 2

0

Hai Phong new
Administration Center

S o

9 Vinhomes Vu Yen

Trang Due IP @ Hai Phang Opera House

=To Hieu

Hoang Huy Commerce - H2

Q Q

Cat Bl International Alrport Nam Dinh Vu IP

Vinhemes Dweng Kinh

0

Nguén: TCH, HSC

Bidu d 20: Vj tri cac dw an (dw an da hoan thién mau dé), TCH

Hoang Huy Mew City Phase 1

Hoang Huy Green River

: Hoang Huy New City 2

» Hoang Huy Grand Tower

Pruksa Town Hoang Huy Riverside

= To Hieu

Hoang Huy Commerce - H1
& Heang Huy Mall ‘

Hoang Huy Commerce - H2

Nguén: TCH, HSC
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Phan phéi xe tai va phu tung lién quan

TCH chinh thirc tham gia vao linh virc phan phdi xe tai t ndm 2015, ban dau tap
trung vao viéc kinh doanh xe tai hang nang da qua s dung mang thwong hiéu
International (My). Cac dong xe nay dwoc nhiéu doanh nghiép logistics trong nwéc wa
chudng nho hiéu qua chi phi cao, dd bén tét va kha nang van hanh &n dinh. Tuy nhién,
sau khi cac quy dinh nhap khau dbi v&i xe da qua st dung tré nén chat ché hon, TCH
budc phai diéu chinh chién lwgc kinh doanh va mé rong danh muc san pham.

Dé thich (rng, Cong ty @ mé rong sang phan phéi xe tai tir cac nha san xuét Ién khéc,
dang chu y la Dongfeng va Sinotruk, qua d6 duy tri hién dién trén thi treong va thich
trng v&i nhirng thay doi trong méi trwdng phap ly.

Dé hb tro hoat dong trén pham vi toan quéc, TpH da thanh lap CTCP Dich vu Hoang
Huy (HHS) cuing cong ty con la CTCP Phat trién Dich vu Hoang Giang lam cac phap
nhan chu chot phu trach phan phoi xe dau kéo clia Tap doan.

Vé&i mang lwdi hoat Qf)ng trén pham vi toan quéc, TCH da thanh lap HI-!S va cong ty
con la CTCP Phat trien Dich vu Hoang Giang lam cac phap nhéan chu chot dam nhiém
hoat déng phan phoi xe dau kéo cla Tap doan.

e HHSla daily doc quyén phan phdi xe tai Dongfeng tai Viét Nam, cung cap danh
muc san pham da dang nhdm dap &ng nhiéu nhu cau khac nhau. Cac sén pham
bao gébm xe dau kéo, xe tai thiing, xe ben va cac dong xe chuyén dung.

e CTCP Phat trién Dich vu Hoang Giang phan phdi cac dong xe tai hang néng cua
Sinotruk, bao gdm cac thwong hiéu Howo va Sinotruk.Dén nam 2025, khi trong
tam hoat dong ctia Céng ty da chuyén sang linh vuwc BDS, mang phan phéi xe
tai da tai co cau hoat dong dé hoan toan tap trung vao thuwong hiéu Dongfeng.

Nh& cung cép ding san pham vao dang thoi diém va dung thi treong, mang phan
phdi xe tai cia TCH da ting trudng dang ké trong nhirng nam dau hoat dong. Quan
trong hon, mang kinh doanh nay da tao ra lwong tién mat lon, qua do dat nén tang tai
chinh cho viéc mé& rong sang linh vuc phat trién BDS nha & cla Tap doan.

Biéu dé 21: Phan phéi xe tai va cac linh kién lién quan, TCH

Nguén: TCH
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Vi thé thuan loi tai thanh phé 1&n cé6 mirc ting trwéng
nhanh th ba tai Viét Nam

Sau qua trinh sap nhap dia gi¢i hanh chinh mang tinh chién lwgc, Hai Phong da
cling cb vi thé 1a trung tam kinh té I&n th& ba clta Viét Nam. Buoc hd tro béi cac
doéng lwc ting trwdng manh mé, bao gdm dong vén FDI 16n, s mé réng clia cac
khu kinh té dac biét va khu thwong mai tw do, cung vé&i sw phat trién manh cla ha
tang thanh phé dwoc ky vong dang budc vao mét chu ky phat trién BDS méi. Trong
bbi canh nay, TCH c6 vi thé thuan lgi dé tré thanh moét trong nhirng doanh nghiép
hwéng lgi chinh, nhé (1) danh muc dy an da dang phu hop véi nhu cau thij trwdng;
(2) quy dat chién lworc tai cac vi tri dac dia; va (3) nang lwc trién khai dw an da duoc
chirng minh..

Thi trwo'ng BPS Hai Phong: cac diém noi bat

Hai Phong |a thanh phd cang ven bién ¢ vi tri chién lwoc tai mién Bac va |a clra ngd
hang hai quan trong ctia khu vwc. Ndm cach Ha Noéi khoang hai gi¢ di chuyen Hai
Phong cung v&i Ha N6i va Quang Ninh tao thanh tam giac kinh té trong diém ctia mién
Bac. Sau dot m& réng dia gi¢i hanh chinh gan day, dan sb cta thanh phd hién dat
khoang 4,1 triéu ngwoi. Véi vai trd 1a mét trung tam kinh té ting trwdng nhanh, Hai
Phong dwoc thac déy b&i hé sinh thai FDI manh mé, v&i cac dong lwc chinh bao gém
t6 hop san xuét quy mé Ién cla LG, VinFast va cac khu céng nghiép trong diém nhuw
DEEP C va Trang Dué.

Vij thé kinh t& - x& hoi sau sap nhap

Ngay 12/4/2025, theo Nghi quyét sb 60-NQ/TW cutia Hoi nghi lan thr 11 Ban Chép
hanh Trung wong Dang khéa XlII, Chinh pha da chinh thirc phé duyét ké hoach sap
nhap mét sd don vi hanh chinh cap tinh. Theo do, viéc sap nhap Hai Phong va Hai
Dwong dwoc trién khai véi trung tm hanh chinh méi dat tai Thay Nguyén (Hai
Phong).

Viéc hop nhat nay gitp nang cao vi thé cia Hai Phong trén nhiéu chi tiéu xa hdi quan
trong:

e Dan s6 va mat do dan sé (Ian lwot xép thir 4 va th(r 3 trén toan qudc): Dan sbé
dat 4,1 triéu ngwoi sau sap nhap, chi dirng sau TP.HCM, Ha Néi va An Giang
(theo Nghi quyét s6 202/2025/QH15). Mat do dan sb cao nay phén anh qua trinh
do thi héa nhanh va tao déng Iwc I&n cho nhu cau trén thi trwong BDS.

 Lucluong lao dong (xép thir 5 toan quéc): Bon vi hanh chinh hop nhét s& hivu
lwe lwgng lao ddng (ttr 15 tudi tr& 1én) gan 2 triéu nguwdi, ddng vai trd la dong lwc
san xuat quan trong cho cac nganh céng nghiép, logistics va hang hai.

Biéu d6 22: Birc tranh kinh té - xa héi va cong nghiép cua Hai Phong (sau sap nhap)

Chi tiéu i Nam gan nhét Giatri  Xép hang qudc gia
Téng san pham quédc ndi (GRDP) Ty déng 2025e ~734,420 3
Doanh thu ngan sach nha nuwéc Ty déng 2025 196.151 3
Vf)n géu tu trire tiép nwédc ngoai (FDI) Triéu USD 2025 2880 3
dé dang ky ; ’

FDI Iy ké Triéu USD End-2025 51,100 3
Téng von dau tw xa hoi Ty ddng 2025e ~321,000 5
Dan sb Nghin nguoi 2025e 4,149 4
Lwc lwong lao dong (tr 15 tudi tré 1&n) Nghin nguoi 2023 1,991 5
Dién tich d4t km? 2023 3,111 33
Mat do dan sé Ngudi / km? 2023 1,306 3
Sé lwong cum céng nghiép (CCN) Cum  2021-ké& hoach dén 2030 76 10
(ng?\l;’ié” Bl 18 G GEE) METefe ha  2021-ké hoach dén 2030 3,858 8
Sé lwong khu céng nghiép (IP) KCN  2021-ké hoach dén 2030 46 4
Tdng dién tich cac khu cong nghiép (IP) ha  2021-ké& hoach dén 2030 11,763 5

Nguén: HPREA, GSO, HSC
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Nh& cac yéu t trén, Hai Phong (sau sap nhap) tiép tuc ciing cb vi thé 1a mot
trong nhirng déng luc tang trwdng chinh cta Viét Nam. Nam 2025, thanh phd
ghi nhan téc d6 tang trwéng GRDP ndi bat dat 11,8%, déng gop 8,6% vao nén
kinh té quéc gia — chi dirng sau hai trung tam kinh té I&n 1a TP.HCM va Ha Noi.

Biéu d6 23: Top 5 tinh thanh dan dau vé tang trwéng GRDP  Bjéu db 24: Déng gop vao GDP cia Viét Nam 2025

cua Viét Nam (2025) ‘ Doéng gop 8,6% vao GDP trong ndm 2025
Hai Phong xép thir 2 ca nwdc ve tang trwdng

vpp 9% 440

12% -

1% Céc tinh khac
106% 4059 (téng)

1% - 10-39 45%

100/0 T T T T T

Quang Ninh Hai Phong Ninh Binh  Pht Tho  Béc Ninh Bé‘;j}“”h Dong Nai
o 5%

Nguén: GSO, HSC Nguén: GSO, HSC

Sirc hut bén virng déi véi FDI: Hai Phong tiép tuc cling cb vi thé la mét trong nhiing
diém dén hang dau cta FDI va 14 tru cdt trong tang trwdng cong nghiép cla Viét Nam.
Mé&c du thanh phé ghi nhan 2,8 ty USD vén dang ky tir 220 dy an mai trong nam 2025
(xép tht 5 toan qudc) nhwng két qua nay can dwoc xem xét trong bdi cdnh mirc nén
rat cao 5,7 ty USD dat dwoc trong nam 2024 (Biéu dd 25).

Chung t6i cho rang sw chirng lai trong ndm 2025 khéng phan anh sy suy gidm dong
Iuc tang trwdng, ma la sw diéu chinh tw nhién sau mét nam ghi nhan két qua ky luc.
Trién vong dau tw dai han clia thanh phb van virng chac, thé hién qua téng vén FDI
Ity ké dat 51,1 ty USD — ding thir 3 toan quoc Thanh tich én dinh nay khang dinh
vai trd chién lwvoc cla Hai Phong nhu mot diém dén quan trong clia dong vén nuéc
ngoai vao cac linh virc san xuét va logistics cta Viét Nam.

Bén canh d6, v&i viéc hinh thanh Khu Kinh té Ven bién phia Nam (SCEZ) va Khu
Thwong mai Ty do (FTZ) tich hop d4u tién cta Viét Nam véi quy méd khoang 20.000
ha, thanh phé dwoc ky vong s& buéc vao mét chu ky tang trwdng méi. Khu thwong
mai tw do nay nay duoc ky vong sé dong vai tro nhi mot “siéu trung tam két néi”, tan
dung hé thdng cang nwéc sau Lach Huyén va san bay québc té Tién Lang dang dwoc
phat trién dé cung cip cac wu dai thué vuwot trdi cung quy trinh hai quan dwoc don
gian hoa, qua dé tiép tuc cling cb vi thé ctia Hai Phong nhw mét mét xich quan trong
trong chudi cung (rng toan cau dén nam 2030.
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Biéu db 25: FDI dang ky theo tinh/thanh phé (gia tri va thir hang)

(Triéu USD)
= 127/2025 12T/2024 e Dy an MO
10,000 2,500
8,000 2,000
6,000 - 1,500
4,000 - 1,000
2,000

500

TP.HCM  Béc Ha Doéng Tay Hai Hwng  Ninh Gia Phu Tinh
Ninh Noi Nai Ninh Phong Yén Binh Lai Tho khac

Ghi chu di¥ lidu thé hién thir hang theo nam trén toan quéc
Ngudn: Cuc Pau tw Nudc ngoai (FIA), B Ké hoach va Bau tw (MPI), HSC, HSC

Biéu dd 26: Khu kinh té ven bién phia Nam (SCEZ)
Dién tich I&p day khoang 20.000 ha.
. v g "..\\'!‘t

1.

TRUNG TAM NONG NGHIEP KHU D6 TH| SAN BAY QUOC TE TRUNG TAM CONG NGIEP TRUNG TAM
CONG NGHE CAD Urban Area International Airport Industrial Zones LOGISTICS - CANG BIEN

Nguédn: Party Committee of the People's Committee of Hai Phong City, HSC
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Biéu d6 27: Hai Phong FTZ, Téng 6,292 ha
Khu thwong mai tw do tich hop dau tién ding nghia cta Viét Nam, ndm trong Khu kinh té ven bién phia Nam

Hai Phong City’s Free Trade Zones

+ Establishment date: 13/10/2025
+ Scale: 6,292 ha ! — - — o Zone1:2,923 ha

——— " @) Zone2:1,077ha

l,z Key Function:

© zone3:2292ha

Cat Hai lsland {under t

N<®

logjstics and supporting services

- = X 13
E X _\ 1 a Advantages of Free Trade Zone

Enhancing land use Kev pillar of growth Pllomoting trade, Deve IDpin_g social
efficiency Y P! & lnvelitgr::;'::tsand security

Nguén: JLL, HSC

Biéu do6 28: Nha dau tw FDI chinh & Hai Phong

@ LG Display \Q\US! @ LG Chem () =@

IDONG-A HWA SUNG Co, Ltd.

PEGATRON <5 hitron ZRIDGESTONE

Metal Processing Electrical Equipment

Shinctsu O union <VRB ”%

< ENERGY

HW ENERGY
SHINYANG METAL

Nguén: Bé Ké hoach va Bau tw (MPI), JLL, HSC

Ha tang giao thwong két néi tét véi dinh hwéng mé rong rd rang: Ké tr nam
2016, Hai Phong da dau tw gan 50 nghin ty ddng dé phat trién hé théng ha tang giao
thong két néi ddng bo. Thong qua viéc nang cap dong bo ca 5 phuwong thirc van tai —
dudng bién, hang khong, duwong bd, dwdng sét va dudng thiy néi dia — thanh phd da
cting cb vi thé 1a trung tam céng nghiép va logistics hang dau tai mién Bac. V&i I8 trinh
phat trién rd rang dén ndm 2030, Hai Phong mang lai tiém nang mé réng quy mé vuot
tréi cing mirc dd minh bach cao cho cac quyét dinh dau tw dai han. Cu thé:

Hang hai — ctra ngd cang nwéc sau quoc té: Nganh hang hai déng vai trd 1a dong
lwe kinh té cbt 16i ctia thanh phd, véi hat nhan la Cang clra ngd quéc té Lach Huyén.
Cang nuéc sau nay, dwoc ho tro béi hé thdng kho bai hién dai va tap trung doc séng
Céam, da dat cot mbc quan trong trong ndm 2025 khi dwa vao van hanh cac bén sb 5
va 6 (Cang Hateco). Cac bén nay hién cé kha nang tiép nhan cac tau container I&n
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nhét thé gidi (Ien dén 150.000 DWT), cho phép thiét 1ap cac tuyén van tai bién truc
tiép t&i chau Au va chau My. Dong luc téng trwdng tiép tuc dwoc duy tri khi cac bén
tr s6 7 dén sb 12 dw kién khéi cong tr gitba ndm 2026, trong khi siéu dw an Nam D6
Son dwoc ky vong sé tré thanh trung tam trung chuyén quéc té trong twong lai.

e Hang khong - phat trién van tai hang héa hang khong cong nghé cao va
kha nang mé réong quy mé: Sau khi dwoc nang cap lén tiéu chuan ICAO 4E,
San bay Quéc té Cat Bi hién cé nha ga van tai hang héa hang khéng chuyén
dung véi cong suat 100.000 tAn/nam (dy kién van hanh ndm 2026), phuc vu xuét
kh3u cac san phdm céng nghé cao. Trién vong téng trwdng tiép tuc tich cwc véi
cong suét hanh khach du kién dat 13 triéu lwot vao nam 2030, dong thoi ké
hoach phat trién san bay quéc té th hai tai Tién Lang dang dwoc nghién ciru
trién khai.

e Duwong bo va dwong sat — hanh lang két néi Trung Quéc véi cang bién:
Hién nay, hé théng giao théng cla thanh phé dwoc dinh hinh béi cac tuyén cao
tbc Ha Noi — Hai Phong va Hai Phong — Quéng Ninh, déng vai trd 1a truc két néi
dé4t lién — cang bién cha chét cho cac khu cong nghiép tai mién Bac. Mang lwdi
nay dang tiép tuc dwoc nang cap thanh hanh lang logistics cong suét cao théng
qua tuyén dwéng sét cao toc Lao Cai — Ha Noi — Hai Phong tri gia 7,7 ty USD va
tuyén cao tbc CT.08, qua d6 hinh thanh ciu ndi logistics thong subdt va hiéu qua
cao tlr bién gi¢i Trung Quéc dén hé théng cang nuwdc sau.
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Biéu dé 29: Hai Phong: M& réng céng logistics toan cau

~_HAIPHONG:

Northern Vietnam’s Multimodal Logistics Gateway

<% MARITIME = AVIATION <& ROAD & RAIL
Deep-Water Access High-Value Air Cargo China-Seaport Logistics Corridor
to Global Trade Growth | s
* Lach Huyen Berths 3-6 # Cat Bi Airport ICAD 4E Standard + Hanoi-Hai Phong Expressway
Operational
* Cargo Terminal (-100,000 * Hai Phang-Quang Ninh
* Veessels up to ~150,000- Tons/Yr by 2026) Expressw,
165,000 DWT i > e
* Tien Lang Alrport in Plaaning » Lao Cai-Hanoi-Hai Phong

» Direct Routes to US & Europe Rail (Planned)

+ Fisture Berths: Expansion Planned

WHY IT MATTERS
One City. Three Gateways.

L Sea: Direct | Air: High-Tech Land: China-
. Shipping te US/EU Export Hub | Vietnam Connectio

Ghi chu: *Anh duoc tao bdi Al.
Nguén: HSC

Thi trwong BPS nha & Hai Phong: Phan tich chi tiét

Thi trwéng BDS nha & tai Hai Phong dang chuyén sang giai doan téng trudng bén
virng, dwoc hd tro bdi dong vén FDI manh, sy mé rdng cuia ha tang va nhu cau nha
& thye. Mé&c du viéc siét chat tin dung trong ngén han c6 thé gay ap lwc 1én ty 1& hap
thuy, trién vong dai han van tich cuwc dbi véi cac doanh nghiép phat trién BDS sé hivu
quy dat “sach” va nang luc trién khai dy an da dwoc chirng minh. TCH ¢6 vi thé thuan
loi dé hwéng lgi, nhé danh muc dw an da dang véi hon 6.500 can, tap trung tai cac
khu vuc trung tdm hanh chinh méi va cac hanh lang cong nghiép cla thanh phé.
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Téng quan thj tredng: Phuc héi vé mirc dinh, gia ban van canh tranh

Trong cac ndm 2024-2025, thj trwérng BDS nha & tai Hai Phong da clng cb vi thé 1a
mét trong nhirng thi truong c6 kha néng phuc hdi tét nhat tai Viét Nam, vuot xu hwdng
phuc hoi chung cta ca nwoc ca vé tbc do va do sau giao dich. D liéu tir HPREA va
JLL cho thdy nam 2024 1a bwéc ngodt khi gia BDS tai cac khu vuc trung tam da quay
tré lai hodc vwot mire dinh ndm 2022, nho ty 1& h4p thu cao va ngudn cung manh tiy
cac chi dau tw Ién (ching t6i sé trinh bay chi tiét hon duéi day).

Strc hap dan cla thi tredng dén tr ty 1& gia ban/gia trj vwot troi; gia ban binh quan
can ho cao tang tai Hai Phong & mirc 45-60 triéu dong/m2, van dé tiép can hon dang
ké so v&i mirc 78 triéu ddng/m? tai Ha Noi va 92 triéu ddng/m? tai TP.HCM (theo di
lidu mai nhéat tr HPREA va CBRE).

Cac yéu tbé nén tang chinh
DPong lwc ngudn cung: M& rong chién lugc va tai dinh hwéng sédn phadm

Nguén cung trén thj triérng bat ddu mé réng manh tir ndm 2024. Theo HPREA, ngudn
cung trén thj trwong so cép trong nam 2024 cao gap khoang 10 1an so v&i nam 2023.
bang chu y, thi trwong van duy tri ty 1& hap thu binh quan khoang 70%, cho thdy nhu
cau thwe di manh dé hép thu lwong ngudn cung tang nhanh.

Mot dac diém ndi bat ctia chu ky hién tai la sy chuyen dich chién lvgc sang phan khuc
thap tang. D liéu tir JLL cho thay mac d ty 1& hap thu clia phan khic cao tang van
cao hon so véi thap tang tai thoi diém cudi Q3/2025 (khoang 93% so véi khoang
85%), ty 1& hap thu cla phan khuc thap tang da tang lén trong quy. Diéu nay cang
dang cha y khi ngudn cung thdp tAng tdng manh trong 9 thang dau nam 2025, dat
khoang 14.000 c&n so v&i khodng 10.000 can vao cudi ndm 2024, dwoc hd tro béi
mat bang lai sut thap.

Biéu dé 30: Ngudn cung nha & tai Hai Phong (san pham)

Cac DN BBS Ion da day manh ngudn cung nha &, tap trung manh vao cac dw an nha
thap tang, dan dén ty 1é hap thu gidm trong giai doan 2024-2025.

mmmm Cao tang Thép tang
=Ty |& hép thu (cao tAng) === Ty |& hap thu (thap tang)
14,000 120%
12,000 w—\ [
10,000 ~—L —
- 80%
8,000 —
- 60%
6,000 ]
" 40%
4,000 —
2,000 — 20%
2021 2022 2023 2024 Q3 2025

Nguén: JLL, HSC

DPong lyc tang trwdng thé hién rd nhat tai cac khu dé thi tich hop quy mé 16n tai:
e  Thay Nguyén (trung tdm hanh chinh méi).

e An Duwong va Dwong Kinh (cac trung tam céng nghiép).
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Biéu d6 31: Ban dd ngudn cung nha & tai Hai Phong

Thuy Nguyen
L 2
® @ 6.
An Duong ®
Hong Bang @
e _0g0
PR L Y )
L] [ - higo n
[
Chen @
G e g Hai An
An Lao KienAn  puong Kinh Cat Hai
[ ]
Kien Thuy ® o
Do Sos
&)
Vinh Bao ®
Vinh Bao
@ Highrise
@ Lowrise

Nguén: JLL, HSC

Dang chu y, cac dw an m¢i mé ban ctia TCH tai Green River va New City Il, cung voi
cac dy an cua VHM (Nam gilr, gia muc tiéu 123.300d) tai Royal Island va Duong Kinh,
[an lwot chiém 19,6% va 70% tong ngudn cung thap tang gan day.

S tap trung nhu cau theo khu vic dia ly

Theo HPREA va JLL, nhu céy nha & tai Hai Phc‘)ng tap trung rod rét tai hai khu vyc @6
thi chinh trong giai doan tr dau nam 2024 dén nam 2025. Cu thé:

e Cac quan trung tam: Hai An, L& Chan, Hong Bang va Ngé Quyén.

e Cac khu vuwec tang trwéng méi: Thay Nguyén, An Dwong va Dwong Kinh —
nhitng khu vire dugc hudng lgi tlr quy hoach db thi méi va cac hanh lang ha
tang trong diém.

Trong thoi gian t6i, cac khu v nay dw kién sé tiép tuc gitr vai trd 1a dong luwc chinh
cua thi trwong BDS so cap tai Hai Phong. Xu hwéng nay phu hgp véi dinh hudng
phat trién chien Iwgc va ké hoach mé réng ha tang cua thanh pho, qua dé gitp cac
khu vire nay tiép tuc la tam diém cho ca hoat dong dau tw va phat trién nha &.

Ty |& hap thu: Dién bién theo phan khic

Thanh khodn thj truong chli yéu tap trung & phan khic nha & thap tang va cac khu
dé thi tich‘ho’p. Tuy nhién, co cau nha dau tw co sw khac biét dang ké th‘eo khu vue:
cac nha dau co thwong huéng toi cac du an & khu viee xa trung tam voi tam nhin dau
tw 5-10 nam (noi nguon cung dw thtra), trong khi ngwdi mua dé & wu tién cac dy an
gan khu vic trung tdm hién hiru.

Trong khi d6, phan khic can hé cao tang van duy tri khéi lugng giao dich 6n dinh, du
murc tang gia con & mire vira phai khi ngudi dan Hai Phong van dang dan thich nghi
v&i mo6 hinh nha & cao tang. Chung t6i Iwu y rang TCH, véi vai tro la doanh nghiép
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tién phong trong phan khuc nay, da ghi nhan két qua vuot troi so vai thi trieng nhe
nang lwc trien khai dw an tot va vi tri dw an dac dia.

Gia ban: Thiét lap mat bang gia mai trén thi treong

Theo HPREA, viéc ra mat cac dw é[l khu d6 thi tich hgp mc’ri’dé gop phén tai dinh hinh
mat bang gia trong khu vuc va thiét lap mire gia tham chieu mai, duy tri da tang tor
dau nam 2024. Cu thé:

e Thép tAng: Cac dv an trong diém nhw Vinhomes Golden City, Hoang Huy Green
River va Emerald Symphony da thiét lap mdt mat bang gia méi khi cac san phdm
c6 gia trén 50 triéu ddng/m? hién chiém khoang 80% ngudn cung thap tang, cao
hon dang ké so véi cac nam trwdc. Mac du gia da diéu chinh nhe khoang 5%-8%
trong Q4/2025 (so v&i Q1/2025), ty 1& hap thu cha phan khac nha & thap tAng van
duy tri & murc tich cuc (Biéu db 32).

e Cao tang: Gia ban cac san phdm can hod thwong mai cao tAng nhin chung kha
ddng déu trén thi trwdng, véi sy khac biét khong dang ké gitra cac dy an. Khoang
80% ngudn cung can hé cao tAng cé mirc gia trong khoang 40-50 triéu dong/m>.
HPREA ciing cho biét ty 1& hap thu ctia phan khic cao tAng hién van chwa dat
murc tiém nang cla thj trwdng; khodng cach gia twong déi hep gitra san pham
cao tang va thap tang cho thay cau tric thi treong dang dan thay dbi (Biéu dd
33).

Biéu d6 32: Gia ban binh quan nha & thap tang tai Hai Phong 6 thang cubi nam 2025 (triéu ddng/m2)
Gia trén 50 triéu ddng/m2 chiém 80% ngudn cung san pham thap tang
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Nguén: HPREA, HSC

Biéu db 33: Gia ban binh quan nha & cao tang tai Hai Phong 6 thang cudi nam 2025 (triéu déng/m2)
Gia trén 40 triéu ddng/m2 chiém 80% ngudn cung san pham cao tng
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Ngudn: HPREA, HSC
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Trién vong trung va dai han

Mac du con mét sb lo ngai vé ty 1& hap thu va gia ban trong ndm 2026 trong bdi canh
tin dung bi siét chat va l1ai suat ting, HSC cho rang trién vong trung va dai han cua thi
trwong BDS nha & Hai Phong sé bwédc vao giai doan tang trwdng én dinh va bén
virng, dwoc hé tro bdi cac dong lwc chinh sau:

1. Nhu cau dwoc thuc day b&i cac yéu té nén tang: Nhu cau nha & sé dwoc
hé tro' béi tang treéng GRDP nho' dong von FDI tiép tuc duy tri va thu nhap
kha dung ctia nguoi dan gia tang. Bong thdi, nhu cau dw kién van tap trung
tai cac quan trung tam va cac khu vire kinh te—cong nghiép moi ndi, nhé cac
dw an nang cap ha tang tir nguén dau tw cdng cla chinh quyén dia phwong
va dau tv tw nhan tir cac doanh nghiép I&n nhw Vingroup, Kinh Bac City,
VSIP, v.v.

2. Nguén cung dwoc sang loc: Ngudn cung méi du kién sé ngay cang tap
trung vao cac doanh nghiép phat trién BBS s& hiru quy dat “sach”, phap ly
minh bach, nang lyc trién khai dw an da dwoc chrng minh va am hiéu sau
vé thj trwdng dia phwong. Cac chi dau tw 16n dwoc ky vong sé tiép tuc dong
vai trd dan dat thi trwong.

3. Phan khuc dan dat: Nha & thap tang va cac khu db thi tich hop sé tiép tuc
dong vai tro dan dat thj trwong, trong khi phan khic cao tang dy kién tang
trwedng co6 chon loc tuy thudc vao vi tri va chat lwgng dy an.

4. Gia ban va ty lé hap thu: Nhw da dé cap trong bao cdo nganh gan day cla
HSC véi tiéu dé “Vwot qua gidng b&o: Chi dao tin dung ciia NHNN tao ra
nhiéu thach thire”, ty 1& hap thu trong ngén han dw kién giam va gia ban c6
thé chiu ap lwc do diéu kién tin dung bi siét chat va |4i sut vay mua nha tang,
qua d6 lam gidm hoat dong dau co trén thi trwérng. Tuy nhién, giai doan diéu
chinh nay sé déng vai trd nhu mét phép thir cta thi trwong; vé dai han, cac
doanh nghiép phat trién BDS tap trung chién lwgc vao nhém khach hang mua
dé & sé co loi thé dé tré thanh nhixng doanh nghiép dan dau.

Trong dai han, Hai Phong dwoc ky vong sé phat trién thanh mét trung tdm nha & cla
khu vire, trong tw xu hwéng phat trién clGa cac thanh pho cang-coéng nghiép I&n trén
thé gidi. V&i nén tdng nhu cau bén virng va kha nang chdng chiu cao truéc cac bién
ddng mang tinh chu ky, thanh phd c6 vi thé thuan loi cho tang trwéng dai han.

Vi thé cta TCH: San sang bwéc vao chu ky ting trwedng tiép
theo

Vi trién vong tich cuc cla thj trwoong BDS nha & Hai Phong, HSC ky vong TCH sé
tré thanh mét trong nhitng doanh nghiép hwéng loi chinh tir chu ky tang trwdng sap
t&i. Vi thé nay dwoc ho tro nhd mét so lgi thé mang tinh cau truc.

Danh muc san pham déi dao, virng chic va phu hop vé&i nhu cau thwe: TCH s&
hru danh muc BDS nha & da dang bao gdm ca san phdm thap tang va cao tang — voi
2.006 can th4p tAng va 4.570 cin cao tang trong danh muc dw an hién tai (khéng bao
gdm nha & x& hoi) — hwéng téi cac s&n phadm phuc vu nhu cadu mua dé &. Cong ty da
xay dwng vi thé virng chéc trong phan khuic cac khu dé thj tich hop quy mé 16n voi
san pham thap tang (nhw Pruksa Town, Hoang Huy Riverside, v.v.), phan khic ngay
cang dwoc wa chuéng nho xu hwéng gian dan doé thi, s mé réng cla lwc lwong lao
dong cong nghiép va sy gia tang cla tang I&p ho gia dinh thu nhap trung binh, déng
thoi van duy tri sy hién dién trong cac dw an cao tang tai cac khu vye trung tam do
thi.

Quy dat cé vij tri chién lwoc véi loi thé chi phi: Quy dat cia TCH, vdi toan bd
nghia vu tién sir dung dat da dwoc hoan tat, tap trung tai cac vi tri d&c dia nhat cla
Hai Phong — bao gém khu v trung tdm thanh phé va cac hanh lang tang truéng
hanh chinh-cong nghiép m&i nhw Thay Nguyén, Lé Chan va Ngo Quyén. Mot phan
dang ké quy dat nay duoec tich Ity voi chi phi thuan loi thdng qua cac hop doéng BT,
d4u gia va dau thau canh tranh trong cac giai doan phat trién trwéc day. Diéu nay giup
TCH duy tri ty suét lgi nhuan cao, linh hoat trong dinh gia va c6 tdm nhin rd rang dbi
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v&i cac ké‘hoach trién khai dw an trong twong lai, gitp Cong ty co thé chd dong dap
trng nhu cau thj trwdng ma khong phu thudc vao hoat dong dau co quy dat.

Téc d6 trién khai da dwoc chibtng minh va dong tién dwoc kiém soat chit ché:
TCH c6 thanh tich nhat quan trong viéc hoan thanh cac dy an trong chu ky phat trién
khoang 2—3 nam. Thanh tich ban giao dung tién dd & nhiéu loai hinh dy &n gidp clng
cb niém tin cGia ngwdi mua, rat ngan chu ky thu tién va hd tro viéc tai dau tw vén hiéu
qué. Trong bdi canh thanh khoan thj trwérng ngay cang wu tién cac doanh nghiép cé
nang lwc ban giao da dwoc chirng minh va phap ly minh bach, téc d6 trién khai nhét
quan nay nay giup gidm dang ké ri ro thwc hién va cing cb tinh bén virng cla loi
nhuan trong sudt chu ky kinh doanh.
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Phan tich tai chinh

Mang BBS tiép tuc la dong Iwc chinh ctia TCH, dong gop hon 83% lgi nhuéan gop
Vv6i ty suét loi nhuan hap dan khoang 40% trong 6 nam qua. Cong ty duy tri bang
CDKT rét virng manh véi lwong tién mat I&n 6,8 nghin ty dong (tai thoi diém cubi
thang 12/2025) va vi thé tién mat thuan 6n dinh, qua do gip giam thiéu tac dong i
bién déng tin dung. Théng qua cac dot phat hanh quyén mua cb phiéu mang tinh
chién lwoc va viéc tai dau tw vén, TCH c6 thé ty tai tro cho cac dw an quy mé I6n
nhw Green River va New City Il. Cong ty thuc hién chién lwgc quan Iy vén than trong
di cuing v&i chinh sach cb te linh hoat, luan phién gitra cé tirc bang cé phiéu nhadm
hé tro ting trwdng va cd tirc tién mat sau khi hoan tat ban giao cac dy an.

Chung t6i lwu y rang khac véi cac doanh nghiép phat trién BDS khéac trong danh sach
khuyén nghi cia HSC, TCH quy dinh nién dé tai chinh bat dau tir thang 3 hdng nam.
Vi du, nién do tai chinh két thuc vao thang 3/2025 clia TCH bat diu tir thang 3/2024
va két thic vao thang 3/2025. Do d6, ching t6i da diéu chinh sé liéu phan tich qua
khir va dy bao trong twong lai cho phu hop.

KQKD trong qua khwr
Mang BDS chiém ty trong cha dao

Mang BDS tiép tuc la déng luc tng trwdng chinh ciia TCH; trong 6 ndm qua, mang
nay déng gop binh quan 62,8% doanh thu va 83,3% loi nhuan gdp. Do d6, KQKD hop
nhat cia TCH cé xu hwéng bién ddng do phu thudc I&n vao thdi diém ban giao cac
dw an BDS. KQKD tich cwc ghi nhan trong NDTC 2023-2024 va NDTC 2024-2025
cht yéu dworc thuc day béi cac dw an Hoang Huy Grand Tower, Hoang Huy Riverside
va Hoang Huy Commerce HH1.

Biéu dé 34: Cac chi sé tai chinh chi chét (ty dong), TCH
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Biéu dé 35: Doanh thu theo mang kinh doanh (ty déng), Biéu db 36: Lei nhuan gop theo mang kinh doanh (ty déng),
TCH TCH
Mang BDS dong gop trung binh 62,8% trong giai doan Mang BDS dong gop trung binh 83,3% trong giai doan
FY03/2020-2025, trong khi mang phan phdi xe tai va linh kién FY03/2020-2025, trong khi mang phan phdi xe tai va linh kién
dong gop trung binh 21,0% dong gop trung binh 13,7%
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Nguwoc lai, madng phan phdi xe tai va phu tung lién quan ghi nhan sw suy gidam dang
ké do &nh hwéng cla dai dich COVID-19 va gian doan chudi cung (rng trong cac nam
2022-2023. Mac du mang nay déng gop binh quan 21% doanh thu va 13,7% lgi nhuan
gop trong 6 nam qua, ty trong dong gop déa giam manh trong nam vira qua xuong con
lan lwot 12,3% va 0,1%. Mac du mang nay van tao ra dong tién twong déi 6n dinh
nhwng cang thdng thwong mai gia tdng cung tiém nang tang trwdng han ché cang
cting ¢b cho quyét dinh chuyén hwéng chién lwoc ctia TCH sang linh viec BDS.

Céac mang khac — bao gébm xay dung va dich vu cho thué BDS — van chiém ty trong
nhd, dong gop tbng cong 16% doanh thu va 3,1% lgi nhuan gop trong giai doan tai
chinh 2020-2025.

Vé ty suat lgi nhuan, TCH ghi nhan mc sinh 1 thuan lgi trong mang BDS — binh
quan khoang 40% — nhé& phan I&6n quy dét duoc tich Ity véi chi phi canh tranh. Trong
khi d6, mang phan phdi xe tai va phu tung lién quan ghi nhan ty suét lgi nhuan binh
quan khoang 10% trong 6 nam qua. Ty suét loi nhuan clia cac mang khac bién dong
dang ké tuy thudc vao co cdu HPKD; trong khi ty suét loi nhuan gan nhw khéng dang
ké trong giai doan tai chinh 2020-2023 do ty trong déng gép cao hon tir mang xay
dwng, m&rc nay da cai thién ré rét trong NDTC 2023-2024 va NDTC 2024-2025 khi
mang cho thué BPS ghi nhan da tang trwéng.

Biéu dé 37: Ty suéat Igi nhuan goép theo mang kinh doanh, TCH
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Bang CDKT: Lwong tién mét Ién, ty 1é vay no thap

Tai dau tw von va quan ly thanh khoan than trong: Trong 5 nam qua, TCH duy tri
lwong tién mat doi dao, vira la nén tang tai chinh quan trong vira tao lgi thé canh tranh
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cho Cong ty. Ngudn tién nay trdc day la yéu tb then chét giip Cong ty chuyén dich
thanh cong tir mang phan phoi xe tai sang phat trién BDS quy mé Ion, dong thoi tiép
tuc la nén tang ho tre cho chién lwgc tang trwdng hién tai.

Chién luvgc ctia BLD trong viéc duy tri thanh khoan théng qua cac cong cu dau tw ndm
gitr den ngay dao han mang lai hai lgi ich chinh: (1) téi wu hoa thu nhap lai va (2) tao
ngudn vdn s&n sang cho cac co hdi mua lai dw an. Md hinh tai dau tw vén nay da
dwoc chirng minh hiéu qua trong cac nam 2022-2023, khi ngudn vén dw trir dwoc st
dung mang tinh chién lwoc cho thwong vu mua lai dw an New City Il. Sau giai doan
dau tw manh, thanh khoan hién dang quay tré lai xu huwéng tang, dwoc hé tro bi
dong tién thu vé& 6n dinh va cac dot ban giao tai cac dw an Hoang Huy Commerce
HH1 va Hoang Huy New City Giai doan 1.

Thanh khoan clia Céng ty dat bwdc ngoat lich st trong Q2-NDTC 2025-2026 sau khi
phat hanh thanh céng 200 triéu ¢ phiéu, b sung thém 2 nghin ty déng vao ngudn
tién dw trr, nang téng lwong tién mét 1&n 6 nghin ty ddng — mirc cao nhat ké tv NDTC
2023-2024, trwwde khi thye hién thwong vu mua lai dw an New City 11

Nén tang vén I&6n nay mang lai cho TCH lgi thé canh tranh trong béi canh thi trwdng
tin dung bién dong. Nho duy tri mire d tw chd tai chinh cao, Cong ty it chiu tac dong
tir viéc siét chat tin dung va bién dong |ai suét, qua d6 co thé tai tro' cho danh muc dw
an phat trién kéo dai nhiéu ndm ma khéng phai dbi mé&t véi rii ro pha loang hoac chi
phi vén cao tir viéc phu thudc vao ngudn tai tro bén ngoai.

Co cau vay ne than trong: Trong bdi canh nganh BDS thuwéng c6 mirc don bay tai
chinh cao, TCH duy tri co cAu vdn rat than trong khi Cong ty thwéng chi stv dung no
vay theo tirng dw an, nhw trong giai doan 2019-2022 khi vay vén dé trién khai cac dw
an HH1-HH2 Béng Quéc Binh, Hoang Huy Riverside va Hoang Huy Grand Tower; cac
khoan ng nay thwéng chi duy tri trén bang CDKT trong thoi gian ngan va thwong
dwoc thanh toan trong vong mét ndm khi cac dot ban giao dw an tao ra dong tién ngay
lap trc, qua d6 gitip TCH duy tri vi thé tién mé&t thuan trong 5 ndm qua — khac biét
dang ké& so v&i xu hwéng phu thudc nhiéu vao no vay ctia phan Ién doanh nghiép
trong nganh.

Bidu db 38: Vi thé dong ti&n (ty déng), TCH
Vi thé tién mat vieng manh, mang lai: (1) toi wu hoa thu nhap tir 13i va (2) ngudn du triv
san sang cho viéc thau tdm cac dy an mang tinh co hdi
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Biéu db6 39: No & vén CSH, Ty déng, TCH
Ty 1& no/vdn CSH & mrc -0,38 1an trong 5 ndm qua
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Biéu dd 40: Ty Ié no thuan/vén CSH, mét s6 DN BDS
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chung t6i lwu y rang tinh theo nam tai chinh, TCH dé duy tri trang thai tien mat rong trong suot 5 nam qua.
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Chinh sach chi tra c6 tirc 6n dinh: TCH da duy tri chinh sach chi tra ¢ tirc hdp dan
cho cb déng théng qua md hinh ¢b tirc hai hinh thirc mang tinh chién lwgc. Chinh
sach nay dwoc didu chinh theo chu ky phat trién dy an cia Coéng ty: st dung cb tirc
bang cb phiéu trong giai doan dau trién khai nham duy tri thanh khoan, sau d6 chuyén
sang cb tirc tién mét khi cac dw an dwoc ban giao va tao ra dong tién dd I&n. Cu thé:

e Cb tirc bang cé phiéu — duy tri ngudn vén cho ting trwéng: Trong cac
giai doan day manh mua lai du an hoéc trién khai xay dwng quy mé Ién, TCH
thwe hién chi tra ¢ tirc bang cb phiéu nham gitr lai loi nhuan va dam bao
ngudn vén cho danh muc dy an dang trién khai. Cac dot phat hanh nay
thwong theo ty 1€ 6n dinh 20:1. M6t sb vi du tiéu biéu gdm: NDTC 2020-2021
(Grand Tower, Riverside va Commerce HH1) va NDTC 2024-2025 (New City
va Green River).
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e Cb tirc tién mat — chi tra sau giai doan ban giao: Khi cac dy an buéc vao
giai doan ban giao, TCH wu tién chi tra cb tirc tién mat cho cb dong. Trong
giai doan tai chinh 2017-2024, Cong ty duy tri chinh sach cb tlrc & mirc cao
v&i mure chi trd hdng nam tir 300d dén 1.200d/cp.

Biéu do6 41: Chinh sach chi tra c6 tirc cia TCH
Ti wu hoa thanh khodn béang cach phat hanh cb tirc bang cb phiéu trong giai doan phat
trién, va chuyén sang chi tra bang tién mat khi ban giao dy an
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Phat hanh quyén mua cé phiéu: TCH trong qua kh(r da s dung cac dot phat hanh
quyén mua cb phiéu nhw déng lwc chinh cho cac giai doan ting trwdng bit pha, qua
do cho phép Coéng ty tai tro cho cac dy an BBS quy mé I&n ma khéng phu thuéc nhiéu
vao no vay ngan hang. Ké tir khi niém yét vao ndm 2016, TCH da thuc hién hai dot
phat hanh quyén mua cb phiéu I&n. Cu thé:

e Dot phat hanh quyén mua ndm 2021: Phat hanh 199,5 triéu cé phiéu, gan
nhw tang gap déi von diéu 1& tir 3.300 ty déng 1&n 6.680 ty dong (twong (ng
huy dong 3.380 ty déng). Ngudn vén thu dwoc dwoc phan bd cho cac dy an
Hoang Huy Commerce va Hoang Huy New City Giai doan 1.

e Dot phat hanh quyén mua nam 2025: Phat hanh 200 triéu cd phiéu, nang
von diéu 1é 1&n 8.687 ty ddng (twong tng huy ddng 2.000 ty dong). Ngudn
vbn thu dwoc dwoc phan bb cho cac dw an Hoang Huy Green River va Hoang
Huy New City II.

Tom lai, chién lwgc quan ly von clia TCH duwoc xay dwng dwa trén ba tru cét chinh:

e Tich Ity von: Cong ty xay dwng nguon von dy trl thong qua viéc gilr lai loi
nhuan tir cac dy an BDS va thyre hién cac dot phat hanh quyen mua co phieu
mang tinh chién lwgc, dac biét trwdc cac thuwong vu mua quy dat quy mo lon.

e Duy tri thanh khoan: Dé gitr mtrc tién mat cao, TCH thuong wu tién chi tra
c6 tirc bang cb phiéu thay vi tién méat. Cach tiep can nay giup Cong ty duy tri
lwgng tién mat I&n trén bang CDKT trong nhiéu quy, tao thu nhap lai trong
khi ch® doi cac co héi mua lai dw an phu hop.

e Tai tro theo chu ky dw an: Khi da dam bao dwoc dy an, TCH chuyén sang
mo hinh st dung ng vay theo tlrng dy an, tan dung cac khoan vay ngan hang
dé tai trg' cho qua trinh phat trién va xay dung. Sau khi cac san pham duwoc
ban giao va dong tién tdng manh, Céng ty sé wu tién chi tra co tirc tien mat
cho cb déng.

DPanh gia KQKD 9 thang dau NDTC 2025-2026
Doanh thu va lgi nhuan thap hon ky vong, chi yéu do yéu t6 thoi diém

TCH cong bd KQKD Q3 NDTC 2025-2026 v&i loi nhuan thuan dat 51,4 ty dong (giam
82,8% so v&i cung ky) trén doanh thu 317 ty dong (gidm 79,7% so v&i cung ky). Tinh

www.hsc.com.vn Trang 29

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 19/3/2026

chung 9 thang dau NDTC 2025-2026, Cong ty ghi nhan lgi nhuan thuan dat 163,9 ty
ddng (giam 80,4% so vé&i cung ky) trén doanh thu 1.053 ty dong (gidm 72,3% so Vo
cung ky). Theo d6, KQKD 9 thang dau NDTC 2025-2026 chl yéu dén tir lwgng hang
tdn kho han ché con lai tai cac dy an Hoang Huy Commerce 1, Gold Tower va Hoang
Huy New City Giai doan 1, cling mot s6 dw an khac.

Tuy nhién, khi xem xét k§ hon bang CDKT, HSC nhan thay trién vong lgi nhuan trong
th&i gian t&i tré nén rd rang hon.
e Hoang Huy New City II: 3.453 ty dong, ting manh so v&i mirc 1.879 ty
dong tai ngay 30/9/2025.

¢ Hoang Huy Green River: 1.483 ty dong, ting so v&i mirc 965 ty dong tai
ngay 30/9/2025.

Dwa trén cac cap nhat méi nhat vé tién do dw an néu trén va ké hoach HBKD cua
BLD, HSC ky vong TCH sé& day nhanh tién d6 xay dwng va bat dau ban giao mét phan
tai cac dy an Hoang Huy New City Il va Hoang Huy Green River, qua d6 c6 thé ghi
nhan doanh thu va lgi nhuan ngay trong nam. Tién dd ban giao dy kién dwoc danh
gia la hop ly, khi ngudi mua nha dy kién sé nhan ban giao c&n hd truéc ky nghi Tét.

Nhin chung, KQKD 9 thang ,déu NDTC 2025-2026 cua TCH méi hoan thanh 21% ké
hoach doanh thu va 8,7% ké hoach lgi nhuan thuan cho ca nam (twong dwong 9,7%
dw bao cla chuing toi).

Bang CDKT: Tiép tuc duy tri vi thé tién mat thuan

Tai thoi diém cubi ndm 2025 (dwong lich), TCH ghi nhan khoang 390 ty dong no vay
phuc vu phét trién cac dw 4n Hoang Huy Green River va New City Il — gidm 34% so
véi mirc 590 ty déng tai thei diém cudi thang 6. Trong khi do, tdng tién mat, twong
dwong tién va cac khodn dau tw tai chinh ngan han ctia Céng ty dat khodng 6.872 ty
ddng. Theo d8, Cong ty tiép tuc duy tri vi thé tién mét thuan.
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Dw bao loi nhuan giai doan tai chinh 2026-2028

Cho n&m nay (NDTC 2025-2026), HSC du bao lgi nhuan thuan ctia TCH sé tang
trwéng 55,8% dat 1.332 ty déng trén doanh thu 4.714 ty ddng, dwoc hd tro béi viéc
bat dau ban giao tai cac dw an Green River va New City |; diéu nay ham y Q4 NDTC
2025-2026 c6 thé ghi nhan mic KQKD ky luc véi loi nhuan ting gép 9,2 1an so voi
cung ky. Da tang trudng dy kién tiép tuc dwoc duy tri trong NDTC 2026-2027 va
2027-2028 khi cac dw an New City Il va Rose Residence bat dau déng gép, qua dé
gitp loi nhuan HBKD cét 16i tang trudng véi tbc d6 CAGR 3 nam dat 57,6%; ty suat
lgi nhuan mang nha & dw kién duy tri & mirc cao khodng 45-50%. Chung téi lwu y
mot rdi ro chinh: tinh trang thiéu hut lao déng xay dwng do lan séng dau tw ha tang
trong khu virc cé thé lam cham tién do hoan thién dw an va anh hwéng dén thoi diém
ghi nhan doanh thu.

Cho nam nay (NDTC 2025-2026), chiing t6i dw bao Igi nhuan thuan ctia TCH sé& phan anh
viéc bat diu cac dot ban giao Ion tai cac dw an Hoang Huy Green River va New City |
(mirc déng gép con han ché trong Q4 NDTC 2025-2026 nhwng sé& tang manh trong NDTC
2026-2027), tr mirc nén thap cla NDTC 2024-2025, dat 1.332 ty ddng (t&ng trwéng
55,8%) trén doanh thu 4.714 ty ddng (tang trwdng 1,0%). Dw bao NDTC 2025-2026 cla
ching t6i cung véi KQKD thuyc hién 9 thang dau ndm ham y doanh thu Q4 NDTC 2025-
2026 dat 3.660 ty ddng (tang gap 4,3 1an so v&i cling ky) va loi nhuan thuan dat 1.200 ty
ddng (tdng gép 9,2 1an so véi cung ky); néu dat dwoc két qua nay, day sé& la KQKD theo
quy cao nhét trong lich st ciia TCH.

Cho NDTC 2026-2027 va 2027-2028, chung tdi ky vong da ting trwéng sé tiép tuc dwoc
cuing ¢, véi loi nhuan thuan ting trwéng 99,3% dat 2.656 ty ddng trong NDTC 2026-2027
va tang trwéng 37,7% dat 3.653 ty ddng trong NDTC 2027-2028. Doanh thu dw bao dat
8.979 ty ddng trong NDTC 2026-2027 (t&ng trwéng 90,5%) va 10.559 ty ddng trong NDTC
2027-2028 (tang trwéng 17,6%), dwoc hd trg bdi déng gop Ién hon tir dw an Hoang Huy
New City I, cac dot ban giao tiép tuc tai Hoang Huy Green River va déng gép ban dau ti
dw an HH2 — Rose Residence tir NDTC 2027-2028.

HSC chwa dwa dy an Té Hiéu vao du bao lgi nhuan do (1) qua trinh dé&n bu giai phéng
mat bang van dang dién ra va (2) chi phi dw an hién chwa dwoc ghi nhan trén bang CBOKT
ctia Cong ty. Theo quan diém ctia ching toi, dw an T6 Hiéu nhiéu kha ndng sé tré thanh
doéng lwc téng trwéng ctia TCH sau ndm 2030, khi Céng ty hoan tat viéc ban giao lwvong
san pham tén dong 16n tai cac dw an Green River va New City |I.

Bang 42: Dw bao Iei nhuan NDTC 2025-2027 earnings forecasts, TCH
HSC du bao doanh thu va loi nhuan 'cét 16i' 3 ndm tang truéng véi CAGR lan lwot 1a
31,3% va 57,6%

Ty dong FY03/25A FY03/26F FY03/27F FY03/28F
Doanh thu thuan 4,667 4,714 8,979 10,559
Loi nhuan gop 1,797 1,839 3,486 4,479
Loi nhuan tai chinh 129 472 910 1,293
Chi phi ban hang (412) (370) (577) (656)
Loi nhuan hoat dong 1,514 1,941 3,818 5,116
Loi nhuan thuan khac (92) 1 - =
LNTT 1,422 1,942 3,818 5,116
Lo nhuan thuan 855 1,332 2,656 3,656
CacAkhoan muc rong khéng thuong (78) A1) ) )
Xuyén

Loi nhuan 'cét 16§ 933 1,344 2,656 3,656
Tang truéng

Doanh thu thuan 22.7% 1.0% 90.5% 17.6%
Loi nhuan gép 17.5% 2.4% 89.5% 28.5%
Loi nhuéan tai chinh -60.5% 264.4% 93.0% 42.1%
Chi phi ban hang 21.5% -10.2% 56.0% 13.6%
Loi nhuan hoat déng -0.2% 28.2% 96.7% 34.0%
Loi nhudn thuén khéc -679.7% N/m -100.0% N/m
LNTT -7.3% 36.5% 96.6% 34.0%
Loi nhuén thuan 14.9% 55.8% 99.3% 37.7%
S;;éﬁhoan muc rong khéng thuong 386.9% -85.7% -100.0% N/m
Loi nhuéan ‘cét 16§ 22.8% 44.0% 97.7% 37.7%

Ngudn: HSC wéc tinh
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V& ty suét lgi nhuan, cac gia dinh dy bao clia chiing t6i nhw sau:

e  Phat trién BDS nha &: Chung t6i dw bao ty sut lgi nhuan gop clia mang nay sé
duy tri & mire cao khoang 45-50% trong giai doan tai chinh 2026-2028, nho chi
phi tich lGy quy dat thap va viéc kiém soat chi phi xay dwng chat ché cta TCH.

e Cac mang khac (phan phdi xe tai): Chung t6i gid dinh ty suat lgi nhuan gop én
dinh khoang 10% trong giai doan dy bao, nhin chung sat v&i mire binh quéan trong
qua khtr. Do day khong phai la mang HDKD cbt 16i va dong gép lgi nhuan twong
dbi nhé nén chung t6i khéng ky vong mang phéan phdi xe téi s& anh hwéng dang
ké dén ty suat loi nhuan hodc mirc d6 bién dong loi nhuan cia toan Cong ty.

Do théng tin cdng bd vé cac ké& hoach thoai vén tai san con han ché, HSC khong dwa bét
ky khoan lgi nhuan tai chinh dang ké hay thu nhap ngoai HDKD cét I6i ndo vao dw béo cho
giai doan tai chinh 2026-2028. Nhin chung, dw bao ctia chiing téi cho thay lgi nhuan thuan
tang trwdng voi tbc do CAGR dat 62,3% trong giai doan tai chinh 2025-2028. Néu khéng
tinh dén cac khoan thu nhap bat thweng hodc khéng thwdng xuyén ghi nhan trong NDTC
2024-2025 va 9 thang dau NDTC 2025-2026, ching téi wéc tinh Ioi nhuan HDKD cbt 16i
tang trwdng véi tbc dd CAGR dat 57,6% trong giai doan tai chinh 2025-2028.

Chung téi lwu y mét rdi ro quan trong ddi véi dw bao — kha ndng cham ban giao do tinh
trang thiéu hut lao ddng xay dwng. Theo trao ddi véi BLD va kiém chirng véi mot sb cha
dau tw va nha thau khéc, tién d6 ban giao dw an hién dang dbi mat v&i nguy co cham tré,
chdi yéu do tinh trang thiéu hut lao dong xay dwng nghiém trong. Hai yéu t6 mang tinh cau
truc dang tac dong dén tinh trang nay: (1) viéc thao g& cac vwedng mac phap ly da mé ra
nguon cung nha & Ion va (2) lan song dau tw ha tang hién nay khién lao dong xay dwng
tré thanh mét trong nhitng ngudn lwc dwoc san tim nhidu nhat trén thi treong.

Trong nhiéu trwéng hop, cac tap doan Ién dang dwa ra mirc lwong cao hon dang ké so
véi mat bang thi trieong dé thu hut lao déng cho cac dy &n wu tién. Dién bién nay cang
lam ngudn cung lao dong tré nén khan hiém, d&n dén tinh trang cham ban giao tai nhiéu
dv an va chd dau tw. TCH cting khéng ndm ngoai xu hwéng nay khi cac dw an cla Cong
ty ndm gan nhiéu dv an ha tAng va BDS quy mé I&n khac dang canh tranh cling mét nguén
lao déng.

Ma&c du phan két cu chinh clia cac dy an New City Il va Green River da hoan thanh, giai
doan hoan thién co6 thé dién ra cham hon so voi ke hoach ban dau do han ché vé nguon
lao dong. Xeét vé& mat loi nhuan, yeu t6 nay chu yeu cé thé anh hwéng dén thoi diém ghi
nhan doanh thu va loi nhuan, déng thoi cé thé gay ra mét sé bién déng nhé trong dw bao
loi nhuan ngén han, thay vi phan anh sy suy gidm vé yéu té co ban.

Bang 43: Tién do ghi nhan doanh thu wéc tinh, TCH

Dw an FY03/26 FY03/27 FY03/28 FY03/29 FY03/30 FY03/31
Hoang Huy Commerce H2 v v

Hoang Huy Green River v v v

Hoang Huy New City Il — D6 Muoi v v v v v v

Ngudn: HSC wéc tinh
Bang CDKT va déng tién

Xét dén tién do xay dwng hién tai va 16 trinh ban giao rd rang clia cac dy an ctia TCH, cuing
v&i lwong ti&n mat Ion hién co, HSC ky vong toan b ng vay cta Cong ty sé dwoc tat toan
vao cudbi nién dé tai chinh t&i. Néu xu huwéng trong qua khir tiép tuc dwoc duy tri, dong tién
I&n dw kién thu vé tir cac dot ban giao sap tdi tai Green River va New City Il cho thay TCH
dang chuén bi cho viéc cong bd mét loat thwong vu mua lai dw an quy mé Ién trong thoi
gian t6i. Thuc té, Coéng ty cé kha ndng mé rong quy dat thém khoang 150 ha trong 3-5
nam toi.

Tuy nhién, dy bao cla ching téi dwoc xay dwng trén gid dinh tién d6 mua lai dw an than
trong hon, theo dé ching t6i du kién TCH sé tiép tuc duy tri vi thé tién mat thuan trong 3
nam t&i. Trong kich ban nay, lwong tién mat dw kién tang lén 1an lwot 6,2 nghin ty déng,
10,7 nghin ty ddng va 15,1 nghin ty déng trong giai doan tai chinh 2025-2028, trong khi
Cong ty van khdng phat sinh ng vay. Chang t6i sé cap nhat khi c6 thém théng tin mai.
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Dinh gia va khuyén nghi

HSC khuyén nghi 1an dau Mua vao dbi véi TCH véi gia muc tiéu theo phuong phéap
SoTP 14 18.000d (tiém n&ng tang gia 25%). V&i nhiéu ndm kinh nghiém tich Iy va
quy dat co vi tri chién lwgc, TCH c6 vi thé thuan loi dé tré thanh mét trong nhirng
doanh nghiép huéng loi nhidu nhét t trién vong tich cwe cda thi trwong BDS Hai
Phong trong 3-5 nam t&i. Tai thi gia hién tai, TCH dang giao dich v&i P/E va P/B truot
dw phéng 1 ndm 1an lwot 1a 10,0 1an va 0,7 Ian, thip hon dang ké so véi binh quan
5 nam ctia Cong ty, ddng thai cling th&p hon so vé&i binh quan ciia cac doanh nghiép
cting nganh trong danh sach khuyén nghi ciia HSC (lan lwot & mire 33,7 lan va 1,3
[an).

Khuyén nghi l1an dau Mua vao vé&i gia muc tiéu 18.000d
Két luan va phwong phap dinh gia

HSC st dung phuong phap SoTP dé dinh gia TCH, wéc tinh RNAV trén mbi c6 phiéu
dat 25.710d tai thoi diém cudi NDTC 2026-2027. Sau do, chiing t6i ap dung murc chiét
kh&u 30% dbi v&i wdc tinh RNAV nay — phén anh (1) rdi ro lién quan dén thoi diém
ghi nhan doanh thu — dé xac dinh gia muc tiéu 18.0004. Gia muc tiéu cla chung toi
cho thay tiém nang tang gia 25% va twong ng véi P/E va P/B dy phong cho NDTC
2026-2027 1an lwot 1a 6,2 14n va 0,8 lan.

V& phwong phéap dinh gia, chung t6i lvu y thém mét sé diém nhw sau:

e Chung t6i sir dung phwong phap DCF dé dinh gia cac dw an BDS nha & va
mang phan phéi xe tai; cu thé, chung téi chiét khau dong tién tw do cho doanh
nghiép (FCFF) do cac mang HPKD nay tao ra. i v&i cac khoan dau tw khac
ctia TCH, chung tai dinh gia theo gia tri sd sach twong &ng.

e Chung t6i st dung gid dinh WACC & murc 18,3%, dua trén (1) lai suét phi rdi
ro 4,0%, (2) phan bu rdi ro vén CSH diéu chinh 10,25% (bao gém 1,5 diém
phan tram phan bu phu tro dé& phan anh moét sé dac thu vé diéu kién huy déng
von tai Viét Nam dbi véi nganh BDS va céc linh vuc lién quan, cong véi phan
bu rai ro vdn CSH theo tiéu chuan ndi bd ctia HSC 1a 8,75%), va (3) beta 1,4
(binh quan trong 2 n&m). Gia dinh WACC ctia TCH cao hon dang ké so véi
cac doanh nghiép cung nganh, chi yéu do Céng ty gan nhw khong st dung
don by tai chinh (no vay 390 ty ddng so véi von CSH 9,1 nghin ty dong tai
thoi diém thang 12/2025).

e Do qua trinh dén bu giai phdng mat bang van dang dién ra va chi phi du an
chwa dwgc ghi nhan trén bang CBKT, ching t6i hién chwa dwa dy an T6
Hiéu vao mé hinh dinh gia va dw bao lgi nhuan. Ching téi xem day 1a yéu té
c6 thé tao ra tiém nang téng gia dang k& va sé diéu chinh duw bao khi chi phi
du an dwoc ghi nhan day du trong BCTC clia Céng ty.
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Bang 44: Pinh gia SOTP, TCH
Ty lé s& hiru Dinh gia

Phwong phap

ctia TCH tinh dén-FY03/27
BDS 7,553
Block H1 - Hoang Huy Commerce 67% 61 DCF
Block H2 - Rose Residence 100% 712 DCF
Hoang Huy Green River 100% 2,819 DCF
Hoang Huy New City Il - D6 Muwoi 67% 3,885 DCF
To6 Hiéu 99% - DCF
Dv an khac 76 BV
Kinh doanh xe tai 402 DCF
PAau tw BDS 1,631 BV
Tdng gia tri tai san 9,864
Cong: tién thuan 13,864
RNAV 23,452
S6 lwgng cb phiéu dang lwu hanh
(triéu) 912.1
RNAV/cp 25,710
Chiét khéu 30%
Gia muc tiéu 18,000
Tiém néng téng gié 25.0%

Ngudn: HSC wéc tinh

Chung téi lwu y rang co cAu RNAV clia TCH khac biét dang ké so véi cac doanh
nghiép phat trién BDS khac trong danh sach khuyén nghi ctia HSC, khi khodng 59%
wéc tinh RNAV clia Cong ty dén to tién mat thuan. M3c du ty trong nay & mic cao
bat thwérng nhwng diéu nay phan anh giai doan cudi ctia chu ky phat trién kéo dai tai
hai du an New City Il va Green River — ca hai dv kién bat dau ban giao t nam 2026.

Nhw da dé cap trong phan phan tich lgi nhuan trwdc d6, ching téi ky vong ty trong
tién mat nay sé dan giam khi TCH cdéng bd cac thwong vu mua lai dyw an méi. Theo
thoi gian, didu nay sé gitp co cdu RNAV cliia TCH tré lai mirc twong ddng véi cac
doanh nghiép cung nganh.

Bang 45: Gia dinh dinh gia cac DN BDS trong danh muc khuyén nghi cua HSC
WACC cua TCH cao hon dang ké so v&i cac doanh nghiép cling nganh, chad yéu do
doanh nghiép gan nhw khong st dung don by tai chinh (390 ty ddng no vay so véi 9,1

nghin ty ddng vdn chd s& hiru tinh dén thang 12/2025
Phan bu rai ro Chiét khau so v&i

MA CK Lai suét phi rdi ro

vén CSH RNAV

VHM 4.0% 10.25% 12.8% 10.0%
KDH 4.0% 10.25% 13.9% 20.0%
NLG 4.0% 10.25% 13.2% 30.0%
DXG 4.0% 10.25% 15.3% 40.0%
NVL 4.0% 10.25% 12.5% 40.0%
PDR 4.0% 10.25% 13.2% 30.0%
TCH 4.0% 10.25% 18.3% 30.0%
Nguébn: HSC

Bang 46: Phan tich dé nhay cla gia muc tiéu véi chiét khdu RNAV, TCH
Chiét khau cua thi gia so v&i

BNAV 20% 30% 40%
Gia myc tiéu (ddng/cp) 23,000 21,000 18,000 15000 13,000
Tiém nang tang gia 59.7% 45.8% 25.0% 4.2% -9.7%

Ngudn: HSC wéc tinh
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Ngay 19/3/2026

Bang 47: Phan tich doé nhay ctia gia muc tiéu véi cac gia dinh chinh, TCH
Kich ban co sé& ctia HSC gia dinh 13i sut phi rdi ro 1a 4% va phan bu rdi ro vén CSH diéu

chinh 1a 10,25%
Pong

Phan bu ridi ro vén CSH diéu chinh

8.25% 9.25% 10.25% 11.25% 12.25%
3.0% 18,800 18,500 18,200 17,900 17,700
L3i suét ERIGiS 3.5% 18,700 18,400 18,100 17,900 17,600
4.0% 18,500 18,300 18,000 17,800 17,500
4.5% 18,400 18,200 17,900 17,700 17,500
5.0% 18,300 18,100 17,800 17,600 17,400
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu TCH da gidam 41,4% ké tr mirc dinh dat duwoc vao thang 10/2025 va
giam 20,2% tlr dau nam dén nay, dién bién cung chiéu véi mirc gidm cla toan nganh
sau thdong tin NHNN siét chat tin dung déi vai linh vwc BDS. Tuy nhién, theo quan
diém ctia HSC, dot diéu chinh nay da dwa dinh gia cia TCH xudng mirc hap dan hon
dang ké, khi tiém nang tang gia vuot trdi so véi cac rii ro hién hivu.

Biéu dd 48: Dién bién gia cp, TCH so véi VNI

TCH dat mtrc dinh lich s vao thang 10/2025, trwéc khi thi
truéng budc vao giai doan didu chinh trén dién rong; hién da
gidm 20,2% tir ddu nam dén nay, so v&i mic tang 3,5% cla

Biéu do 49: Dién bién gia cp, TCH

TCH 1an lwot tdng 101,6%, 14,8% va 47,2% trong giai doan
2023-2025; cb phiéu nay da vuot troi so véi HSC Property
Index 53% ké tir d4u nam 2023

VN-Index

=——TCH —VN Index — VN Index Property Index
30,000 2,000 Property Index - Excl. VHM ——TCH
25,000

- 1,600 400%

20,000
W - 1200 300%
15,000 - W

- 800 200%
10,000 N_/f
5000 ‘400 1000/0
O T T T T T T O 00/0 T T T T T T
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jan-23  Jul-23  Jan-24 Jul-24 Jan-25 Jul25 Jan-26

Ghi cha: theo gia déng cua 3/3. Ghi chu: (1) Chi sé HSC Property Index dugc tinh theo phurong phap ty trong vén
Ngudn: HSC héa thj trvong va bao gom 10 doanh nghiép phét trién bat dong san nha & tai Viét

Nam, trong dé c6 6 doanh nghiép HSC khuyén nghi (VHM, NVL, KDH, NLG, PDR

va DXG) va 5 doanh nghiép ngoai khuyén nghj cda HSC (VPI, DIG, CEO, HDC va

HDG) (2) heo giad déng cda 3/3.

Nguén: HSC:
Biéu dé 50: Dién bién gia cp, Cac cong ty BDS HSC khuyén nghi

1 thang 3 thang T dadu nam
VHM -3.9% -12.5% -19.0%
KDH 1.7% -20.2% -13.8%
NLG -9.1% -28.1% -13.1%
DXG -4.6% -21.6% -14.9%
NVL -10.1% -23.0% -13.1%
PDR -11.9% -29.6% -17.0%
Binh quan -6.3% -22.5% -15.2%
Binh quén trt* VHM -6.8% -24.5% -14.4%
VN Index 2.7% 9.0% 3.5%
TCH -7.1% -29.1% -20.2%

Ghi cha: Gia déng ctra ngay 3/3.

Nguén: HSC
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Bang 51: Danh gia cd phiéu, Cac cong ty BDS HSC khuyén nghi
TCH hién giao dich & mUrc gia ré hon 44% so véi woc tinh RNAV va gia tri treot dw phong 1 néam cla P/E 1a 10 lan, va P/B 14 0,7
lan - ré hon nhiéu so v&i binh quén nganh lan lwot |a 33,7 1an va 1,3 lan

o .2 V Chiét khau Chiét khau P/E trwot P/B trwot
Gia muc Tiem nang

Khuyén nghi tidu tang gia RNAVPS ct]’a_ thigia binh quérj 3 dv phéng 1 dw phéng 1
véi RNAV nam nam nam
VHM N&m gilr 123,300 31.9% 136,900 31.7% 48.0% 12.9 1.7
KDH Mua vao 37,000 35.5% 46,233 41.0% 35.3% 32.8 1.7
NLG Mua vao 38,700 49.1% 55,200 53.0% 35.0% 12.6 1.2
DXG Tang ty trong 18,400 26.5% 30,700 52.6% 44.9% 38.6 1.3
NVL Tang ty trong 14,000 21.2% 23,310 50.5% 32.2% 49.4 0.6
PDR N&m gitr 18,500 18.6% 26,500 41.1% 27.8% 56.1 1.3
Binh quan 45.0% 37.2% 33.7 1.3
TCH Mua vao 18,000 25.0% 25,710 44.0% N/a 10.0 0.7
Ghi chu: Gig déng ctra ngay 3/3.
Nguén: HSC

Sau di&n bién nay, TCH dang giao dich thap hon 44% so v&i RNAV trén méi cé phiéu
ma ching t6i wéc tinh la 25.710d va dang c6 P/E va P/B trwot dy phéng 1 ndm lan
lwot la 10,0 14n va 0,7 1an — thap hon dang ké so v&i binh quan 5 ndm & mac 17,3 1an
va 1,2 1an, ddng thoi cling thAp hon nhiéu so véi binh quan cuta cac doanh nghiép
cung nganh trong danh sach khuyén nghi ctia HSC (lan lwot & mirc 33,7 lan va 1,3

lan).
Biéu dé 52: P/E 5 nam, TCH Biéu dé 53: P/B 5 nam, TCH
TCH dang giao dich voi P/E dy phong 1 nam la 10 1&n so Vo TCH dang giao dich voi P/E dw phong 1 nam la 0,7 lan so voi
binh quan 5 ndm & mdc 17,3 1an binh quan 5 ndm & mdrc 1,2 lan
— P/E — P/E - 5Y Avg. — P/B — P/B - 5Y Avg.
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20 &
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20 |
= 1.0 kN
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Ghi chd: *P/E tdng manh sau khi cong b6 KQKD 3Q F03/26 thép. Nguén: HSC

Nguén: HSC
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Bang 54: So sanh dinh gia cac céong ty cung nganh, TCH

Ty suét

% p Doanh thu Leii nhuan A lgi nhuén 17 S.Uét
(Tri\él:: rbgcg; zoggn("” th"%"d%"z-” PIE %lgis) PIB %lgis) geplh LNJug:Ig
9) (ty dong) ndm (%)
VHM 15,779 154,102 42,111 12.4 2.2 88.3% 33.6% 38.3%
KDH 1,164 4,674 1,634 33.6 1.9 10.5% 63.0% 42.3%
NLG 490 5,645 946 21.1 1.2 25.5% 45.5% 25.6%
DXG 618 4,164 574 60.1 1.3 4.6% 52.3% 14.8%
PDR 595 1,325 515 36.4 15 5.4% 65.3% 75.0%
NVL 989 6,965 1,819 13.8 0.7 -4.0% 50.2% 18.9%
TB - cdc céng ty BDS nha & 3,272 29,479 7,933 29.6 1.5 21.7% 51.7% 35.8%
CEO 357 1,339 200 69.5 1.9 3.0% 37.8% 16.3%
VPI 701 2,004 395 47.2 3.5 13.5% 43.9% 25.7%
DIG 426 4,726 624 20.0 1.3 3.8% 27.8% 15.2%
HDG 396 2,786 944 14.3 1.5 22.4% 79.1% 30.4%
HDC 148 456 641 71 1.6 15.2% 38.4% 73.1%
TB - Ngoai cdc céng ty BDS nha ¢ 405 2,262 561 31.6 2.0 11.6% 45.4% 32.1%
TB - tong thé 1,969 18,139 4,861 30.4 1.7 17.5% 49.1% 34.3%
TCH* 509 1,912 419 9.9 0.7 13.1% 38.2% 34.3%
Ghi chu: (1) *St dung sé liéu 2003/26F cho TCH; (2) Gia déng ctra ngay 3/3.
Nguén: HSC

Puoc hd tro bdi danh muc dw an virng chac va dong ti&n manh tir cac dot ban giao
sap t&i, TCH dang buéc vao chu ky tang trwdng tiép theo, véi vi thé thuan loi dé
hwéng loi tlr qua trinh phat trién cGa thanh phd 16n thir ba tai Viét Nam. Bén canh
viéc mang lai sy da dang cho nhém doanh nghiép phat trién BDS trong danh sach
khuyén nghi ctia HSC, TCH con la lya chon phu hop cho cac nha dau tw mubn tiép
can trién vong kinh té tich cuc ciia Hai Phong trong 5 nam téi.

Rui ro dau tw

C4c rdi ro chinh dbi véi khuyén nghi ctia HSC chi yéu lién quan dén gia dinh trong
dv bao lgi nhuan; cu thé nhw sau:

e Ty lé hap thu cac dw an méi thap hon ky vong: Nhw da dé cap trong bao cao
nganh gan day cla chdng t6i, dinh hwéng méi nhat ciia NHNN vé han mue tin
dung cho thay quan diém than trong hon dbi véi linh viwrc BDS; khi két hop véi l4i
suét gia tdng va ngudn cung tang I1&n, cac yéu td nay cé thé lam suy yéu nhu cu
chung cua thj trvong.

e Mac du ching t6i ky vong cac dw an ctia TCH sé c6 két qua kha quan hon so voi
cac doanh nghiép cung nganh — nho chién lwoc tap trung vao nhu cau thwc voi
cac duw an cé vi tri dac dia va mlrc gia canh tranh, cung ty I&é ngwdi mua thanh
toan bang tién mat cao (hién khoang 80% dbi v&i nguwdi mua tai New City |l va
Green River) — viéc siét chét tin dung va lai suét tang van co thé lam cham khéi
lwong giao dich, qua d6 c6 thé anh hudng dén dinh gia va dw bao KQKD trong
giai doan tai chinh 2026-2028 clia ching toi.

e Cham ban giao do thiéu hut lao déng xay dwng: Nhuw da dé cép trong phan dy
bao lgi nhuan, chung téi van lo ngai rang tinh trang thiéu hut lao ddng xay duwng
c6 thé tiép di&n va lam cham tién do6 ban giao dy an. Tuy nhién, tac ddng chu yeu
la dbi v&i thoi diém ghi nhan doanh thu, c6 thé gay ra mot so blen ddng nhd trong
dw bao lgi nhuan ngén han, thay vi phan anh sy suy giam vé yéu tb co ban.t
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Phu luc: Trién vong thj trwéng BDS Viét Nam nam
2026

Chuyén dich chinh sach: Tir siét chit sang cha dong hé tro

K& tir khi Chinh pht nhiém ky méi dworc kién toan, theo quan sat cia HSC, Chinh pha
da co sw didu chinh rd rét trong quan diém dbi véi linh vuc BDS, chuyén tiv giai doan
siét chat quan ly trwéc day sang cach tiép can mang tinh hé tro va thic day ting
trwdng hon.

Diéu nay thé hién rd khi t&r cubi ndm 2024 va trong sudt ndm 2025, Chinh pha d& ban
hanh mét loat nghi quyét va nghi dinh quan trong nham thao g& cac vwéng méc phap
ly kéo dai, don gidn héa thi tuc diu tw, x& ly cac tdn dong lién quan dén thanh tra
kiém tra, ddng thdi mé ra cac co ché thi diém maéi déi voi viéc tiép can dat dai va phat
trién nha & xa hoi. Céc chinh sach nay bao gém khuén khd cho phép doanh nghiép
phat trién BDS nhan chuyén nhuong quyén st dung d4t théng qua thda thuan thay vi
bat budc phai dau gia, co che X ly cac xung dot phap ly gitra cac luat co lién quan,
ciing nhw cac chi dao yéu cau dia phwong day nhanh tién d6 phé duyét dw an.

Sw thay dbi trong quan diém cGa Chinh pht m& ra mét giai doan phat trién mai cho
thi trwong BDS. Néu ndm 2025 dwoc xem la nam dat nén tang vé khung phap ly thi
chiing t6i ky vong cac tac dong ro rét hon sé xuat hién tir nam 2026, kéo theo s6
Iuong dw an duoc phé duyét gia tang. Ddng thoi, chung t6i cling ky vong ngudn cung
san pham méi tlr cac chl dau tw sé tang dang ké khi tién do phé duyét dy an dwoc
day nhanh.

Diéu nay ciing nhat quan véi phan hdi tir cac doanh nghiép phat trién BDS. Trong cac
budi trao dbi gan day véi lanh dao cap cao clia NLG va KDH, quan diém chung cho
réng cac co quan quan ly hién khéng con qua than trong trong viéc phé duyét du an
nhw trwéc. Nhivng doanh nghiép tuan tha day di cac tha tuc hién dang ghi nhan quy
trinh phé duyét thuan loi hon va cac hd so phap ly quan trong dwoc cap kip thoi.
Chung tdi cho réng day |a sw thay ddi tich cuc dbi véi toan nganh va ky vong sé thuc
déay tién dd mé ban dy an nhanh hon tir ndm 2026. Cac doanh nghiép hién ciing dang
d4y manh ké& hoach mé ban véi nhiéu dw an dwoc trién khai ddng thoi.

Bang 55: Mot s6 van ban phap ly dang chi y ¢é hiéu lwc trong nam 2025 anh hwéng dén nganh BDS
Nhi&u v&n ban phap ly da dwoc ban hanh nhdm hd tro sw phat trién clia nganh BDS
Ngay ban Ngay

ha - NGi dung chinh
anh  hiéu lwc

Nghi quyét 171/2024/QH15; tiép theo 30/11/2024  1/4/2025 Co ché thi diém cho phép doanh nghiép BDS nhéan chuyen nhwong

la Nghi dinh 75/2025/NDB-CP quyén st dung dat (bao gdm dat nong nghiép va dét phi nong

1 nghiép khong phai dat &) théng qua théa thuan thay vi déu gia/déu

thau dé trién khai cac dw an nha & thwong mai. Ap dung trong 5

nam.

Nghi quyét 170/2024/QH15 29/11/2024  1/1/2025 Co ché, chinh sach dac thu dé thao g& kho khan, vuwéng mac dbi

3 v&i cac du an, dat dai trong két luan thanh tra, kiém tra, ban an tai

Thanh pho Hb Chi Minh, thanh phé Ba Nang va tinh Khanh Hoa

Nghi quyét 201/2025/QH15; tiép theo 29/5/2025  1/7/2025 Co ché thi diém va chinh sach d&c thu nhdm thac dy phat trién

4 I& Nghi dinh 192/2025/ND-CP nha & x& héi: bao gém co ché giao dét, wu dai thué, mién tién s

dung dat, co ché Iwa chon chu dau tw va cac chinh sach tin dung

wu dai.

Nghi quyét 206/2025/QH15 24/6/2025  1/8/2025 Co ché déc thu nham xi ly cac vwéng mac phap ly phat sinh do sw

5 chéng chéo hoac chwa rd rang gilra cac luéat, cho phép ap dL_mg linh

hoat mét s6 quy dinh phap luét trong cac trudng hop cu thé dé day

nhanh tién do phé duyét dw an.

Nghi quyét dac biét nhdm thao g& 19/11/2025  Chwa c6 Mét sé thay dbi nham hé tro trién khai Luat D4t dai 2024, bao gom

kho khan va vwéng méc; trong qua hiéu lwc m& rong cac trwdong hop giao/cho thué dat khong théng qua dau
trinh trién khai Luat D4t dai 2024 gia; cho phép dia phuong thu hoi dat khi d& hoan tat 75% cong tac
6 bdi thwéng; diéu chinh bang gia dat theo chu ky 5 nam kém hé so

diéu chinh; don gian héa quy hoach st dung dét xuong con 2 cap
hanh chinh; cho phép doanh nghiép Iwa chon nop tién s& dung dét
hang nam hodc mot 1an.

Nguén: HSC

Nhu cau thwe dw kién suy yéu

Trong nam 2025, dién bién ndi bat cda thj truong BDS Viét Nam la sy tang manh cia
gia can ho tai TP.HCM va Ha Noi — phan khuc von dwoc dan dat chd yéu béi nhu cau
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mua dé & va trwde day thweong ghi nhan mire tang gia &n dinh khoang 5-7% méi nam
cung loi suat cho thué khoang 3-5% maoi nam.

Theo CBRE, dén Q4/2025, gia ban binh quan thj trwéng so cap tai Ha Néi van duy tri
tang trwdng 10% so v&i cung ky, dat 3.130 USD/m?, du gidm 14% so v&i quy trwéce
do nguén cung méi tang manh tai cac khu vire ngoai thanh. Trong khi d6, TP.HCM da
lay lai vi thé 1a thi trwdng c6 mirc gia cao hon — sau khi tam thdi thdp hon Ha Nai trong
Q3/2025 — khi ghi nhan mic tang 6% so véi cung ky (va 5% so véi quy trwdc), dat
murc cao ky luc 3.688 USD/m?2.

Xu hwéng twong ty cling xuét hién trén thi trwong thwy cép, khi gia can ho tai Ha Noi
tang 20,1% so v&i cung ky, du gan nhw di ngang so vé&i quy trwde véi mire diéu chinh
nhe 1% xubng 2.297 USD/m2. Ngworc lai, TP.HCM tiép tuc duy tri da tdng manh véi
murc tang dang ké 28% so va&i cuing ky (va 4,5% so véi quy truéc), dwa gia lén 2.507
USD/m?2.

Chung t6i cho réng sw ting téc nay phan anh sw thay ddi trong hanh vi ctia nguoi
mua sau khiing hoang trai phiéu, khi dong tién c6 xu hwéng chuyén sang céc tai san
nha & c6 nén tang co ban tbt va kha ndng tao dong tién 6n dinh. Cac can ho tai cac
db thi loai | cho thay kha ndng chéng chiu tét hon trong giai doan suy gidm nhé nhu
cau mua dé &, trong khi thanh khoan clia phan khic nha thap tAng va dét nén tai cac
khu vire xa trung tdm gan nhu suy gidm dang ké.

Biéu dd 56: Gia trén thj trwong so cap, Ha Noi va TP.HCM  Biéu dé 57: Gia trén thi trwong thir cip, Ha Noi va TP.HCM

Trong Q3/2025, gia nha chung cw trén thi trwdng so cap tai Ha Gia tai TP.HCM t&ng manh & thi trudng thir cap
Noi da vwot qua TP.HCM

e HCMC Hanoi 3.000 — HCMC Hanoi

4,000 ’
o 3500 />< N 2,500
? / g
3 3,000 Q |
3 //_/ 2,000
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Nguén: CBRE, HSC

Ngudn: CBRE, HSC

Sw thay dbi nay, cling v&i mat bang 1ai suét thap trong 9 thang dau ndm 2025 — dwoc
hé tro bdi chinh sach tién té néi 16ng va cac chuong trinh hd tro ngwdi mua nha lan
dau — da kich hoat lan séng nhu cau dau tw manh mé. Thanh khoan cai thién trén thi
trwéong thir cip sau dé tiép tuc ciing cb niém tin ddi véi cac dw an mé ban méi, cho
phép cac chi dau tw tién phong diéu chinh ting gia ban va gép phan ddy mét bang
gia chung cua thi trwéng 1én dang ké. Phan tich cia chung tdi cho thay lan séng nhu
cau gan day chi yéu dwoc thic ddy nhd hoat ddng dau tw nhdm tim kiém 13i vén hon
la nhu cAu mua dé &, déng nghia véi viéc phan khiuc nay cé thé tré nén nhay cam
hon vé&i bién dong I4i suét.

Chi dao ctia NHNN vé kiém soat tin dung déi véi linh vwec BDS
trong nam 2026
Cac ndi dung chinh trong dinh hwéng ctia NHNN bao gém:

e Tran ting trwdng tin dung (cong thirc): Tang truéng tin dung téi da cho
ndm 2026 = diém xép hang ndm 2024 x 2,6%. Theo nhém phan tich ngan
hang clia HSC, v&i thang diém xép hang tir 1 (thap nhéat) dén 5 (cao nhat),
murc trAn tang trwdng tin dung tbi da sé 1a 13%, trong khi phan I&n cac ngan
hang c6 kha n&ng nam trong khoang 9-12%.

e Kiém soatlién tuc: Dv no tin dung (bao gom tac dong diéu chinh ty gia) khong
dwoc vrot qua han mirc duge giao tai bat ky thoi diem nao trong nam 2026.
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e Gioi han theo quy: Tang trwdng tin dung trong Q1/2026 khong dwoc vwot
qua 25% muc tiéu tang trwdng tin dung ca nam nham dam bao can déi thanh
khoan va nguén vén.

e Tin dung BDS: Tang trvdng tin dung ddi véi linh vee BDS trong nam 2026
khong duoc vwrot qua toc d6 tang trudng tin dung chung cuda tirng to chire
tin dung so vé&i cudi nam 2025.

e  Giam sat va ché tai: NHNN sé theo dbi tang trudng tin dung tong thé va tang
trwong tin dung doi véi BBS, dong thoi co thé& gidm han mdc tin dung dwoc
giao trong trwdng hgp cac t6 chire tin dung khong tuan tha quy dinh.

Trong giai doan 2018 dén thang 8/2025, ngoai trir cac thoi ky gian doan nghiém trong
nhw dai dich COVID-19 va khing hoéng trai phiéu, tdng trwdng tin dung déi véi linh
virc BDS — theo cac bao cao va bién ban hop ctia NHNN — ludn cao hon so véi tang
trwdng tin dung chung cua toan nén kinh té (Biéu d6 56). Diéu nay cho thay dong tin
dung chay vao linh virc BDS duy tri @ mc cao mang tinh cAu tric so v&i cac nganh
khac.

Biéu do 58: Tang trwéng tin dung, tbng dw no cho nganh BPS
Tang trudng tin dung danh cho nganh BDS tang nhanh hon tbng tang trwdng tin dung ca
nen kinh té trong nhiéu nam

Téng téng trwdng tin dung
Tang trwdng tin dung danh cho nganh BBS

0,
40% Tang trwdng cho vay mua nha
30% - 31.0%
25.0%
21.3%
20% ~ 19.0%
~170% g, X el 15.0%
13.3% -—
10% ~1365% .o .o.,  1361%  14.18% 13.78% 19:099 o
1217% 13.78% 11.82%
0% 1.1%
2019 2020 2021 2022 2023 2024 31-Aug

Nguén: CEIC, SBV, HSC

Trong khi d6, mac du dw no' cho vay mua nha tang cham hon so voi tang trudng tin

dung chung nhung HSC cho rang hoat dong cho vay thé chap hién tap trung kha I&n
tai mot s6 ngén hang va trong mot sb phan khuc san pham nhét dinh. Theo trao ddi
clia ching téi v&i cac chi dau tw, ty 1& nguwdi mua san pham thap tang siv dung vay
thé chap da tang manh trong nhirng ndm gan day, tir khoang 40-50% téng sb ngudi
mua Ién mirc 80-90%. Day la yéu t6 dang lwu y khi phan khic nay tai Viét Nam thuong
thu hat nhiéu nha dau tw va ngudi mua mang tinh du co. Chung t6i cling quan sat
thay xu hwéng twong tw trong phan khic can hod cao tang cao cép.

Sang nd&m 2026, murc trin tang trwdng tin dung 9-12% — nhw da dé cap & trén, khong
bao gdm bén ngan hang dang tiép nhan céac tb chirc tin dung ‘0 déng’ (gém VCB (Mua
vao, gia muc tiéu 72.900d), MBB (Mua vao, gia muc tiéu 30.400d), HDB (Tang ty trong,
gid muc tiéu 28.915d) va VPB (Mua vao, gia muc tiéu 35.200d)), vén dwoc cip han
mirc cao hon — cho thdy dw dia tang trwéng tin dung thdp hon dang k& so v&i nam
2025. Trong ndm trwéc, Chinh phd wu tién muc tiéu tang trwéng kinh té va chi dao
NHNN hd tro nén kinh t& théng qua viéc mé rong tin dung & mirc cao, qua dé dwa
tang truwdng tin dung toan hé thdng Ién khoang 19,1%.

DPang chu y, trong ndm nay NHNN da &ap dung murc tran riéng déi véi tdng truwdng tin
dung danh cho linh viwc BDS, theo d6 mirc ting trwdng nay khong duoc vwrot qua tde
dd tang trwdng tin dung chung ctia tirng td chirc tin dung. Didu nay ham y ting trwéng
tin dung ddi véi linh virc BDS tai phan 1én cac ngan hang sé chi & muc ti da khoang
9-10%, thap hon dang ké so véi mirc tang 21,3% cua tin dung BDS trong nadm 2024
(cao hon nhiéu so véi tang trwdng tin dung chung 15,1%) va 19% trong 8 thang dau
nam 2025 (so v&i mirc ting tin dung toan hé théng khodng 15%). Mac du sé liéu ca
nam 2025 van chwa duwgc cong bd day du nhwng ching t6i ky vong téng trwdng tin
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dung dbi voi linh vec BDS co6 thé dat khoang 20-30%, so v&i mirc tang trwdng tin
dung toan hé thong khoang 19%.

HSC xem day 1a mot dong thai siét chat dang ké, dac biét trong bdi canh nhidu doanh
nghiép phat trién BDS I&n trong nganh van phu thudc dang ké vao vén vay, déng thoi
mirc d6 st dung don bdy vay mua nha ctia nha dau tw va ngwdi mua mang tinh dau
co trong phan khuc san pham thap tAng va cén ho cao cip ngay cang gia tang, nhw
da dé cap & trén. Do do, viéc siét chét tin dung nhiéu kha nang sé gay ap lwc dang ké
lén nhu cau thj trwdng trong ngan han.

Tuy nhién, néu khdng cé cac bién phap kiém soat tlr co' quan quan ly, cac ngan hang
tai Viet Nam vé mét cAu tric thwong wu tién cho vay déi véi linh viec BDS nhé téc do
tang trwdng cao, tai sdn bdo dam rd rang va NIM hap dan. Biéu nay da gop phan thuc
d4y sy mé& rong nhanh clia cac s&n pham mang tinh d&u co va mc don bay tai chinh
cao, qua do tiém an rdi ro dbi vai tinh bén virng dai han cla nganh. Trong bbi canh
do, chuing t6i cho rang ddng thai can thiép ciia NHNN 13 kip thdi va can thiét, gép phan
thic day sy phat trién lanh manh hon cua thi trwdng, han ché tinh trang tap trung
ngudn lwc qua mirc vao mot sb doanh nghiép phat trién Ién (thwéng tap trung vao cac
san phdm mang tinh diu co)), ddng thdi tai phan bd dong tin dung sang cac doanh
nghiép quy mé nhd hon hién dang tap trung nhiéu hon vao phan khic nha & dap &ng
nhu cau thuec.

Nhin chung, cho nam 2026, HSC dw kién diéu kién tin dung that chat hon cung
vé&i mat bang lai suat gia tang sé lam nhu cau BBS suy yeu.

Lai suat cho vay mua nha tiang

Ké tw thang 10/2025, 14i suét cho vay mua nha da tang dang ké, binh quan khoang
100-300 diém co ban. Cac ngan hang hién khéng con san sang ap dung thoi gian co
dinh 13i suét dai 2-3 nam; thay vao do, ky han lai suét ¢b dinh da rat ngén xudng con
12-18 thang, v&i mire 1ai suét cb dinh ting tir khodng 5,5-7,0% trwéc day 1én khodng
7-9%. Lai suét tha ndi cling tang theo xu hwéng ting cua 1ai suét huy déng, ma theo
wéc tinh clia nhém phan tich ngan hang ctia ching téi da ting khoang 100-300 diém

co ban.
Biéu d6 59: Lai suét tién guvi ky han 12 thang, covered Biéu do 60: Lai suat tién giri ky han 3 thang, cac NHTM HSC
banks khuyén nghi
Lai sut tién gli binh quan tang dang ké tir T10/2025 Lai sut ti&n gt binh quan tang dang ké tir T10/2025
=12 thang (NHTM nha nwéc) 12 thang (NHTM tw nhén) ——3 thang (NHTM nha nuéc) 3 thang (NHTM tu nhan)
6.0% 4.5%
4.0% ~—
5.5% /' 3.5% —
,_/ 3.0%
50% | — [— 2.5% —
2.0% !
4.5% : ‘ . . 1.5% . . ‘ :
T1/25 T4/25 T7/25 T10/25 T1/26 T1/25 T4/25 T7/25 T10/25 T1/26
Nguén: HSC Nguén: HSC
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Biéu d6 61: Lai suat tién giri 12 thang, cac NHTM HSC Biéu d6 62: Lai suat tién giri 3 thang, cac NHTM HSC
khuyén nghi khuyen nghi
Lai suat tien gtvi binh quan ky han 12 thang dé tang nhe trong ... twong tw déi voi 1ai suét tién glri binh quan ky han 3 thang
thang 10 ...

——3 thang (NHTM nha nuéc)
7%

o) 6% D‘

3 thang (NHTM tw nhan)

=12 thang (NHTM nha nwéc)
9%

12 thang (NHTM tw nhan)

8% \ 5% ——
o ~\ ., N LN
(] 4% \ j \3
6% 3% [N
A A —
1% T T T T T T
4% ‘ ‘ ‘ ‘ T3/19 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25

T3/19 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25

) Nguén: HSC
Nguén: HSC

Trong béi canh dw dia n&i 16ng chinh sach tién té trong ndm 2026 kha han ché, ching
t6i cho réng |4i suat kho co kha nang giam dang ké. Chi phi vay vén gia tang, clng
VvGi viéc kiém soat chat ché hon ddi véi tang trwdng tin dung dwoc ky vong s€ gay ap
lwe Ién nhu cau nha & ' trong nam 2026. Theo quan diém cta chang t6i, nhu cAu mang
tinh dau co — 1a nhu cAu nhay cdm hon véi bién ddng i suat — sé chiu tac ddng manh
hon. Do d6, cac doanh nghiép tap trung vao phan khuc nha thap tang va can ho cao
cap nhidu kha nang sé chiu ap lwc I6n hon so véi cac doanh nghiép tap trung vao
phan khic nha & gia phai chang dén trung cép, vén cha yéu phuc vu nhu cau & thuc.

Sw néi Ién ctia mé hinh TOD

Khai niém phat trién dd thi theo dinh hwéng giao thdng cong cong (TOD) gan day da
bat dau xuat hién tai Viét Nam sau khi mét s6 dw an ha tang quy mé lon duoc dua
vao van hanh hoac phé duyét, nhw tuyén Metro sb 1 B&n Thanh-Suéi Tién tai TP.HCM
hay du an dwong sét cao tbc Bdc-Nam.

Biéu dd 63: Tuyén metro Bén Thanh - Can Gi¥ Biéu db 64: Puwong sat cao toc Bén Thanh-Can Gi»

Hién tai, viéc di chuyén den Can Gio' mét khoang gan 2 tiéngx Du kién thoi gian di chuyén sé& dwoc rat ngan xudng duoi 15
- phit nher hé théng HPR.
Ho Chl

Mlnh City, ‘Mi-

Bm Th.anh Market 'l
@C—hw A

=

P T LIS -
PORMER DS TRACT

% > & 3hr 13 min

ovary 2 hours - feessssssnsnsnanshannny

.
Nguén: Google map

Nguén: Vinhomes
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Gan day, Vinhomes da khéi ddng dw an I1&n nhat tlr trwérc dén nay clia Cong ty (2.870
ha) tai Can Gid, dwoc phat trién theo mo hinh TOD va dw kién két néi véi khu trung
tam TP.HCM théng qua tuyén dwdng sat cao tbc do Vin Speed — mét cong ty trong
hé sinh thai ctia Tap doan — dau tw phat trién (don vi nay cling dang dé xuat dau tw
dw &n dwong sat cao téc B4c-Nam). Theo doanh nghiép, khi hoan thanh, tuyén duwéng
sat cao téc Can Gio-Bén Thanh sé rut ngan thoi gian di chuyén tir du an dén khu
trung tam TP.HCM t&» khodng 1 gi& 45 phat hién nay xudng con khodng 12 phat. Dy
an ciling dwoc quy hoach két ndi véi Viing Tau théng qua cau vwot bién Can Gio-
Viing Tau, dy kién rat ngén thoi gian di chuyén gitka cac khu viee ven bién xubng con
khoang 10 phut.

Cong ty da hoan tat mét giao dich ban budn tri gia 67 nghin ty déng cho mét dbi tac
trong nwéc trong Q3/2025 va mé dat chd khodng 2.000 can thap tAng trong Q4/2025.
V&i quy mé I6n cla dy an, néu dwoc trién khai thanh cong, dy an nay cé thé 1am gia
tang dang k& mirc d6 canh tranh tai thi trérng khu vire phia Nam trong cac quy téi.
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 03-24A 03-25A 03-26F 03-27F Béo céo LCTT (ty déng) 03-24A 03-25A 03-26F
Doanh thu 3,803 4,667 4,714 8979 10,559 EBIT 1206 1,293 1,471 2,908 3,823
Loi nhuan gop 1529 1,797 1,839 3,486 4,479 Khauhao (65.1)  (122) (622) (62.3) (62.3)
Chi phi BH&QL (339) (412)  (370)  (577)  (656) Laivay thudn (34.2) 0 (11.0) (2000 (15.9)
Thu nhap khac 21.6 14.9 6.24 0 0  Thué TNDN da nop (291)  (301)  (388)  (764) (1,023)
Chi phi khac (5.74)  (107)  (4.92) 0 0 Thay ddi vén Ivu dong (5,826) 1.1 2,530 2,796 2,261
EBIT 1,206 1,293 1,471 2,908 3,823 Khac 340 342 479 927 1,306
Lai vay thuan (34.2) 0 (11.0) (20.0) (15.9) LCT thuan tir HDKD (4,540) 1,468 4,143 5910 6,413
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (14.6)  (26.6) 079 (3.04) (3.10)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (11,900) (5,227)  (988) (1,383) (1,937)
LN khéng thuwéng xuyén 362 129 483 930 1,309 Thanhly 16,537 4,268 0 0 0
LNTT 1,534 1,422 1,942 3,818 5116 Khac 499 113 (244) 0 0
Chi phi thué TNDN (291)  (301)  (388)  (764) (1,023) LCT thuan tir HDDT 5122  (873) (1,232) (1,386) (1,940)
Loi ich cb dong thiéu sé (499)  (267)  (221)  (399)  (437) Cb tuc tra cho CSH (433) (82.7)  (434) 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP (16.2) 0 2439 0 0
L¢i nhuan thuan 744 855 1,332 2,656 3,656 Tang/giam no (9.74) 270 93.8 (79.7) (79.7)
Khac 0 0 0 0 0
Lo nhuan thuan BC 744 855 1,332 2,656 3,656 LCT thuan tir HDTC (459) 188 2,098 (79.7) (79.7)
EBITDA BC 1,271 1,415 1,533 2,971 3,885
Tién & twong duong tién dau ki 363 486 1,268 6,278 10,722
EPS (dbng) 1,113 1,280 1,461 2912 4,008 LCT thuan trong ky 123 783 5,010 4,444 4,393
EPS BC (ddng) 1,113 1,280 1,461 2912 4,008 Anh hwéng claty gia (0.03)  (0.38) 0 0 0
DPS (ddng) 648 124 476 0 0 Tién & twong dwong tién cubi ki 486 1,268 6,278 10,722 15,115
Slg CP binh quan (triéu dv) 668 668 912 912 912
Slg CP cudi ky (triéu dv) 668 668 912 912 912  Doéng tién tw do (4,555) 1,441 4,143 5907 6,409
Slg CP pha loang cudi ky (triéu dv) 668 668 912 912 912
Bang can ddi ké toan (ty dong) 03-24A 03-25A Cac chi sb tai chinh 03-24A 03-25A 03-26F
Tién & twong duong tién 486 1,268 6,278 10,722 15,115 Chi s6 hoat dong
DAu tw ngan han 1,483 2,470 3,458 4,841 6,778 Ty suétLN gop (%) 40.2 385 39.0 38.8 424
Phai thu khach hang 424 832 1,104 2,072 2,355 Ty suét EBITDA BC (%) 33.4 30.3 32,5 33.1 36.8
Hang tdn kho 9,837 8472 11,345 11,864 10,426 Ty sudtLNT (%) 19.6 18.3 28.3 29.6 34.6
Céc tai san ngén han khac 213 193 199 205 212 Thué TNDN hién hanh (%) 19.0 21.2 20.0 20.0 20.0
Téng tai san ngén han 12,442 13,235 22,383 29,704 34,886 Tang trwdng doanh thu (%) 81.7 22.7 1.00 90.5 17.6
Tang trwéng EBITDA BC (%) 179 11.3 8.32 93.8 30.8
TSCP hiru hinh 299 298 285 272 259  Tang trwdng LNT BC (%) 202 14.9 55.8 99.3 37.7
TSCP vb hinh 56.9 56.8 56.6 56.4 56.3  Tang trudng EPS (%) 202 14.9 14.2 99.3 37.7
B4t dong san dau tw 1,715 1,666 1,620 1,574 1,528 Tang trudng EPS BC (%) 202 14.9 14.2 99.3 37.7
Pau tw dai han - - - - - Tang trwdng DPS (%) (63.6) (80.9) 285 (100) nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 58.2 9.67 32.6 0 0
Tai san dai han khac 112 50.0 291 291 291
Téng tai san dai han 2,183 2,071 2,252 2,193 2,134 Chi sé lgi nhuan
ROAE (%) 6.18 6.61 8.75 14.3 16.5
Téng cong tai san 14,625 15306 24,636 31,897 37,020 ROACE (%) 9.92 9.80 9.36 15.3 16.9
Véng quay tai san (lan) 0.26 0.31 0.24 0.32 0.31
No ngén han 33.2 1.05 79.7 79.7 79.7  Tiém mat HD/EBIT (lan) (3.76) 1.14 2.82 2.03 1.68
Pha trd ngudi ban 311 663 508 996 1,193  Sé ngay tdn kho 1579 1,077 1,440 788 626
No ngén han khac 500 496 451 424 412 Sé ngay phai thu 68.0 106 140 138 141
Téng ng’ ngén han 2,085 1,463 7,053 11,339 12,449 S ngay phai tra 49.9 84.3 64.5 66.2 71.6
No dai han 1.00 303 319 239 159 Co céuvén
Thué TNDN hoan lai phai tra 6.45 6.20 171 171 171 No thuin*/VCSH (%) 512  (5.65) 051  (293) (17.1)
No dai han khac 98.3 85.2 85.2 85.2 85.2  No/tai san (%) 7.67 3.32 25.8 31.8 29.7
Téng ne dai han 106 395 575 496 416  EBIT/Iai vay (lan) 35.3 nm 134 146 241
No/EBITDA (lan) 0.88 0.36 4.15 3.41 2.83
Téng ng phai tra 2191 1,857 7,629 11,835 12,865 Chis6 TT hién thoi (1an) 5.97 9.05 3.17 2.62 2.80
Vén cha sé hiru 12,434 13,449 17,007 20,062 24,155 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 2.41 1.86 1.54 0.30  (0.16)
Téng vén chi s& hiru 12,434 13,449 17,007 20,062 24,155 EV/EBITDA BC (lan) 7.21 6.12 4.73 0.92  (0.45)
P/E (1an) 12.9 11.3 9.86 4,95 3.59
Téng ng phai tra va VCSH 14,625 15,306 24,636 31,897 37,020 P/E BC (lan) 12.9 11.3 9.86 4.95 3.59
P/B (1&n) 0.77 0.72 0.77 0.65 0.54
BVPS (d) 18,607 20,126 18,646 21,995 26,482 Loi sudt cd tic (%) 4.50 0.86 3.31 0 0
No thudn*/(tién mét) (452)  (964) (5,879) (10,403) (14,876)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 19/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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