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

Bao cao doanh nghiép Ngay 21/9/2026

Mua vao (i Tang ty trong) Loi thé tién mit thuan gitra bao suy thoai; Nang
Gia muc tiéu: VND15,700 (tr VND18,182)
Tiém nang tang/giam: 34.2% k/n I1én Mua vao

= HSC nang khuyén nghj déi véi TCH lén Mua vao (tr Tang ty trong) nhung giam

aeu (dong) (11/9/2026) 13,7% gia muc tiéu theo phwong phap SoTP xubng 15.700 dérjg. Tac dong tiéu cuc
. - tlr viéc dieu chinh gidam manh dw bao lgi nhuan ngan han gan nhw dwgc bu dap
Gia cao/thap 52 tuan (d) 10,000-22,382 5 N Y 2 2 s o R A = N .
. hoan toan t vi€éc chuyén co s& dinh gia dén gitra NDTC 2027-2028 (nam tai chinh
SlEEbs LRIl ) 12,060 két thic vao cudi thang 3)
Vén hoa thi treong (ty d) 11,739 . 99). .
Vén héa tr tredng (tr.USD) 453 = Chung t6i dieu chinh gidm manh lan luot 50,3%, 42,6% va 26,2% dw béo loi nhuan
Slg CP Iwu hanh (tr.dv) 1,003 thuan cho giai doan tr NDTC 2026-2027 den NDTC 2028-2029 nham phan anh tién
Slg CP NN duwoc sé hiu (tr.dv) 492 d6 ban hang va ty 1€ hap thu cham lai, cung cac gia dinh gia ban binh quén than
Slg CP NN dwoc mua (tr.dv) 89.7 trong hon trong boi canh mat bang lai suat neo & murc cao.
?'Gl'ha";y 16 so T\lu;\zj NN :99'23’ = Sau khi gia cb phiéu tang 5,1% trong 1 thang qua nhung gidm 14,2% trong 3 thang
TY I‘? f" ﬂ“’“f“a o qua, TCH dang giao dich véi P/E va P/B trurgt dy phong 1 nam 1an luot 1a 11,3 1an
o e va 0,7 1&n, thdp hon so va&i binh quan ciia cac cdng ty cling nganh trong danh sach
Co doéng Ién Do Huu Ha (39.2%)

khuyén nghi & muc 33,4 14n va 1,1 14n (khéng bao gom TCH).
Sw kién: Phan tich sau khi cong b6 KQKD Q1/NDBTC 2026-2027

Nguén: Céng ty, Ubc tinh cia HSC

Biéu dé gia . ne ai Ko an g .

e T——— & cap nhat tien d6 cac dw an
o000 HSC cap nhét cac d bao loi nhuan va luan didm du tw d6i véi TCH nhdm phan anh: (1)
20000 viéc dieu chinh cac gia dinh hoat dong sau khi cong ty cong bo KQKD Q1/NDTC 2026-2027
i trong bdi canh ty lé hap thu chirng lai va |14 sust neo & mirc cao, va (2) tién trién phép ly tai
14000 dw an To Hiéu (da gidi phong méat bng 100%) va L6 1.14 Bac Séng Cam (da ndp tién st
12,000 dung dat)

Tac dong: Giam dw bao I¢i nhuan thuan cho giai doan tir NDTC
5 s tiond sl b sstuna 2026-2027 dén NDTC 2028-2029

Nh&m phan anh ty 1& hap thu chitng lai, HSC giam lan lwot 48,9%, 34,7% va 24,5% du bao
doanh thu cho NDTC 2026-2027, 2027-2028 va 2028-2029 xudng con 5.482 ty ddng (tang
trwdng 278,7%), 7.469 ty ddng (ting trwdng 36,2%) va 8.962 ty ddng (téng trwdng 20%). Loi
nhuan thuan dwoc diéu chinh giam 1an lwot 50,3%, 42,6% va 26,2% xudng con 1.601 ty déng
(tdng trwdng 658,4%), 2.139 ty ddng (tang trwéng 33,6%) va 2.980 ty ddng (tdng trwéng
39,3%), chti yéu dén tir hoat dong ban giao ddng loat tai cac dw an Green River, New City I,
Commerce H2 va L6 1.14. Trong giai doan tir NDTC 2025-2026 dén NDTC 2028-2029, cac

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong 5.06 (14.2) (36.1)
So voi chi s6 4.29 (13. 7) (38. 8)
So véi nganh -

Ngudn: Céng ty, FactSet

HSC va trung binh thi treong duw bao sau diéu chinh clia chiing i cho thay doanh thu tang truéng véi téc dd CAGR 3 nam
EPS DC (ddng) HSC Thi trwong % ch.léch [EEEFSE LYy

2027F 1,595 3,409 53.2 . s iz ‘s in A . R

2028F 2132 3479 238.7§ DPinh gia: Giam 13,7% gia muc tiéu; nang k/n 1én Mua vao

2029F 2,970 - N/a TCH hién dang giao dich v&i mic chiét khdu 48,1% so v&i wdc tinh RNAV/cp gitta NDTC

Ngudn: Bloomberg, HSC wéc tinh 2027-2(}28 (o] mL’rc 22.549 dE‘)ng, cling nhw vOi P/‘E vé1l P/B trwot dw phéng 1 nam la 11,3 lan
va 0,7 lan. Nham phan anh rd nét hon boi cadnh tram lang cla thi trwdng BBS, HSC tang mirc
M6 ta doanh nghiép chiét khau gia dinh so vGi RNAV 1én 30% (tr 20% truGe day), qua do giam gia muc tiéu theo

TCH Ia nha phat trién dy an BDS hang dau tai Hai phwong phap SoTP xudng 15.700 ddng. Mac du da giam gia muc tiéu, viéc gia cd phleu didu
j ’ chinh manh trong thei gian gan day da mang lai tiém nang ting gia 11 34,2%, cling co virng

Phong. chéc cho quyét dinh nang khuyén nghi lén Mua vao. Trong khi mat bang lai suét neo & murc
cao lam suy yéu tam ly chung clia toan nganh, TCH tré nén ndi bat nher bang CDKT khong
st dung don bay va quy dat sach. Nh& co' cdu vén khong no' vay va lwong tlen mét dodi dao
5,9 nghin ty déng — mang lai 450-500 ty ddng doanh thu HD tai chinh dinh ky moi ndm — cung
quy dat sach coé vi t[|' dac dia tai Hai I?hc‘)r)g, '[CH hoi tu tam dém loi phu?n phong tha va tien
do ban giao dw an 6n dinh xuyén sudt dén hét NDTC 2028-2029. Yéu t6 trén dinh vi TCH la
mot ¢b phiéu cd ty 18 loi nhuan/rii ro hdp dan cho cac nha dau tw dai han.

Ban gbc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 14/9.
Cubi ndm: Thang 3 03-25A 03-26A 03-27F 03-28F
EBITDA BC (ty déng) 1,415 178 1,844 2,373 3,498
Loi nhuan thuan (ty ddng) 855 211 1,601 2,139 2,980
EPS DBC (dbng) 1,163 210 1,595 2,132 2,970
Chuyén vién phan tich DPS (ddng) 124 48.4 44.0 48.4 48.4
Poan Bao Anh Tuan BVPS (ddng) 20,126 15,750 16,099 18,479 22,030
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (l4n) 4.84 50.4 4.93 3.22 1.49
tuan.dba@hsc.com.vn P/E BC (1&n) 10.1 55.6 7.33 5.49 3.94
+84 28 3623 3299 Ext. 172 Loi suét cd tic (%) 106 041 038 0.41 0.41
H Thi Kiéu Trang, CFA P/B (lan) 0.58 0.74 0.73 0.63 0.53
Giam doc, Nganh Bat Dong San Tang trwédng EPS BC (%) 149 (81.9) 658 33.6 39.3
trang.htk@hsc.com.vn ROAE (%) 6.61 1.52 10.5 12.3 14.7
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC udc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026

Doanh s6 ban nha tang cham lai, lgi thé tién mat
thuan lam bé d&

Sau khi phan tich hiéu qua hoat dong dwa trén KQKD Q1/NDTC 2026-2027 va cac
cap nhat phap ly gan day, HSC da diéu chinh dw bao Igi nhuan va dinh gia déi voi
TCH. Chung t6i diéu chinh gidm Ian lwot 50,3%, 42,6% va 26,2% dw béo loi nhuan
thuan cho giai doan tr NDTC 2026-2027 dén NDTC 2028-2029 nham phan anh
doanh sb ban nha tang cham lai va viéc gidm gia dinh gia ban binh quan trong béi
canh lai suat cho vay neo & mirc cao. Ap lyc lgi nhuan ngén han nay duoc ky vong
sé giam bt nhd doanh thu HD tai chinh dinh ky hang nam tir lwong tién mat thuan
doi dao Ién dén 5,9 nghin ty dong (tinh dén thang 6/2026), bén canh cac dot ban
giao sap toi tai Green River va Commerce H2. Nhdm phan anh ré nét hon bdi canh
tram I&ng cua thij trwéng BDS, chang toi tang mrc chiét khau gia dinh so véi RNAV
Ién 30% (tr 20% trwdc day), qua dé giam gia muc tiéu theo phwong phap SoTP
xudng 15.700 ddng. M&c du da gidm gia muc tiéu, viéc gia cd phiéu diéu chinh manh
trong thei gian gan day da mang lai tiém nang tang gia t¢i 34,2%, ciing cb viing chac
cho quyét dinh nang khuyén nghij 1én Mua vao.

KQKD mé&i nhat va cap nhat tién do cac dw an
Ty 1é hap thu thap trong méi trwerng lai suat cao

BLD cho biét doanh s6 ban BDS nha & tai Hai Phong da suy yéu ré rét trong nhirng
quy gan day, chd yéu do ap luc tir mat bang lai suat neo & mirc cao va chinh sach
that chat tin dung tlr hé thdng ngan hang thwong mai. Chi phi vén vay leo thang cung
tam ly phong thid cda ngudi mua nha dé kéo dai thoi gian ra quyét dinh cta khach
hang tiém nang, gay ap lwc trwc tiép 1&n ty 1é h&p thu trén thi trwdng so cap.

Nh&m phan anh bbi canh trdm l&ng nay, HSC d& diéu chinh mé hinh dy bao theo
hwéng kéo dai chu ky hdp thu va ap dung gia dinh gia ban binh quan than trong hon
cho cac dot mé ban tiép theo, dic biét tai cac duw an Hoang Huy Green River va New
City 1. Tién dd mé ban thwc té, gia tri dw an chwa ban giao va ké hoach ban giao dw
an ctia TCH duwoc tdng hop chi tiét trong Bang 1.

Bang 1: Doanh sé cac dw an va tién dd ban giao
Ban giao trong ngéan han tap trung tai Green River va Commerce H2, trong khi New City Il déng vai trd chdi lwe trong quy duw an

twong lai
Quy mo tong Luy ke_da ba ky r:c_yp S0 san p‘xharr! Tinh trang
t ban giao dong con lai )

Hoang Huy New City I 4,189 0 610 3,579 Thi ¢dng coc khu cao tang; xay dwng TH
Hoang Huy Green River 1,257 22 696 561 Bat dau ban giao nhirng can dau tién
Hoang Huy Commerce H2 976 0 626 350 Thi cdng két cau chinh
Hoang Huy Commerce H1 2,496 2,291 71 134 Hoan tat ban giao
150 T6 Hiéu 1,111 0 0 1,111 Hoan tat 100% cdng tac gidi phong mat béng
L6 1.14 N/A N/A N/A Chuwamé ban Pa hoan tat thanh toan toan b tién st du;é;qt
Téng 10,029 2,313 2,003 5,735

Luu y: S6 liéu phén anh s luong sén pham thuong mai ky hop dong moi thuan trong 2H-FY3/26 va 1Q-FY3/27
Nguén: TCH, HSC

Bang 2: Doanh s6 ky hop dong tai cac dw an trong diém (units)
Doanh sé ky hop déng dat dinh trong Q2-FY3/26 trwéc khi gidm téc manh trong ndm 2026 tai cac dw an trong diém

1Q-FY3/26 2Q-FY3/26 3Q-FY3/26 4Q-FY3/26 1Q-FY3/27 Tinh trang

Pat dinh vao thang 9/2025; cham lai dang ké trong nam

New City Il 45 369 153 N/A 43* 2026
Green River 111 196 33 N/A 30+ Toc dg tiéu thu cac san pham thap taﬂng cé ty_§uat LQ’I
nhuan cao giam dan
Commerce H2 N/A 369 232 N/A o5+ 1iéuthutang manh trong giai doan dau; cham lai khi dw
. an gan hoan thanh phan ket cau
oy 45 36 37 N/A 7 Lwong hang ton kho con Ia} dar?g tlerg gan dgn thncyl d[em
hoan thién dé dwa vao van hanh

201 970 455 N/A 114

Lwu y: *Phén anh lwgng ban rong trong giai doan thang 1-6/2026
Nguén: TCH, HSC
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026

Tién do phap ly dw an: Bwéc ngoidt GPMB tai dy an To Hiéu va L6 1.14
Méc di ty 1& h4p thu trén thj truong so cap van con yéu, TCH tiép tuc ddy nhanh tién
do gidi phong mat bang va hoan thién cac thu tuc phap ly:

® Du an T6 Hiéu: Cong tac gidi phong mat béng va dén bu dat da hoan tat 100%,
vGi 16.177 m? dat sach dwgc UBND TP Hai Phong chinh thirc ban giao vao thang
8/2026, don dwong cho viéc kh&i dong dw an (Hinh 3 va 4).

e Duwan Lo 1.14: TCH da nop du tién str dung dat (hoan tat vao thang 6/2026).

Hinh 3: Khu d4t 150 T6 Hiéu trén anh vé tinh (1,6 ha) Bang 4: Khu d4t dw an 150 T6 Hiéu
Hoan tat 100% cong tac giai phong mét bang Hoan tat 100% cdng tac gidi phong mét bang

Nguén: TCH, HSC lguén: TCH, HSC
Chung t6i danh gia day la dién bién tich cuc. Viéc TCH hoan tat giai phéng mét bang
va chinh thirc nhan ban giao khu dat 150 T6 Hiéu (1,6 ha) vao thang 8/2026 tiép tuc
khéng dinh nang lwc thyc thi phap Iy vwot troi clia cong ty. Ching t6i lvu y rang dy
an 150 T6 Hiéu dai dién cho mét quy dat "vang" hiém hoi tai khu vuwc trung tdm thanh
phb Hai Phong. Trong khi ngudn cung mai toan thj treong tap trung chi yéu tai vang
ven Thay Nguyén, quan ndi dé Lé Chan lai dbi mat véi tinh trang can kiét quy dat
nghiém trong, tao loi thé ddc quyén giip dw an gan nhw khong cé ddi thi canh tranh
so cap truc tiép.

Bét chép gia tri khan hiém clia dw an T6 Hiéu, ching t6i cho rang BLD sé wu tién day
manh trién khai du an L6 1.14 Bc Séng C&m (3,25 ha) truoc du an To Hiéu. Viec
hoan tat 100% nghia vu ndp tién sir dung dat vao thang 6/2026 giup L6 1.14 lap tic
san sang don dau lan séng nhu cau tir tién trinh 1&n thanh phd cta Thay Nguyén va
viéc di doi trung tdm hanh chinh méi cda Hai Phong. Chién lwoc nay cho phép TCH
doén dau lan séng phat trién ha ting manh mé tai trung tam hanh chinh mai, ddng thoi
tich Ity quy dat 150 T Hiéu lam "cGa dé danh" chién lwoc cho chu ky thi triwdng tiép
theo..

Gitr virng vi thé tién mat thuan — ving dém Igi nhuan phong thi va dw dia tang
trwéng tir chién lwgc M&A

Trong bdi canh chi phi vbn leo thang tao ap lwc I&n 1én cac cong ty cling nganh cé ty
& don béy cao, TCH ndi troi nho ¢co bang CDKT thudc nhém an toan va lanh manh
nhét trong nhém cac cong ty BDS trong danh sach khuyén nghi ctia ching téi, véi co
cau hoan toan khéng no vay va lwong tién mat tich |0y dat 5,9 nghin ty ddng tinh dén
thang 6/2026. Trong mai trwong 1ai suét cao, vi thé tién mat thuan doéi dao nay déng
vai trd nhw mot co ché phong vé kép dac biét hiéu qua:

e Viung dém lgii nhuan: Tao ra khoan lgi nhuan HD tai chinh dinh ky 450-500 ty
ddng méi ndm, giup bao vé lgi nhuan thuan va dong tién bat chap tinh trang tri
hoan ban giao tam thoi.

e M®& réng quy dat nghich chu ky: V&i nguén thanh khoan vuwot troi, TCH c6 thé
cht dong mé réng quy dat (thdng qua cac thwong vu M&A hodc tham gia dau gia
cbng khai) ma khéng tao ra ap lwyc tai chinh.
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026

Dw bao: Giam dw bao Igi nhuan giai doan tr NDTC 2026-2027
den NDTC 2028-2029 do giam dw bao doanh thu

HSC giam lan lwot 50,3%, 42,6% va 26,2% dw béo lgi nhuan thuan cho cac NDTC
2026-2027, 2027-2028 va 2028-2029, cht yéu do: (1) mat bang |4i sut cao tiép tuc
lam suy yé&u tam ly thi triong, (2) chu ky h&p thu san ph&m tai cac dw an kéo dai hon
du kién, va (3) ap dung gia dinh gia ban binh quan than trong hon cho céac giai doan
m& ban tiép theo tai cac dw an trong diém cia TCH (Green River, New City Il va
Commerce H2). Chi tiét nhw sau:

e Diéu chinh dy bao doanh thu: Ching t6i gidm 48,9% dy bao doanh thu cho
NDTC 2026-2027 xubng 5.482 ty déng (tdng trudng 278,7% tlr mirc nén thap cla
NDTC 2025-2026), déng thoi giam lan lwot 34,7% va 24,5% dy bao doanh thu
NDTC 2027-2028 va 2028-2029 |én 7.469 ty déng (tang trwdng 36,2%) va 8.962
ty déng (tang trwéng 20%).

¢ Loi nhuan va ban giao: Lgi nhuan thuan NDTC 2026-2027 dw kién dat 1.601 ty
ddng (tng trwdng 658,4%), chii yéu nhé ban giao tai cac duw an Hoang Huy Green
River va Commerce H2. Loi nhuan thuan cta NDTC 2027-2028 va 2028-2029 dw
kién dat lan lwot 2.139 ty déng (ting trwdng 33,6%) va 2.980 ty ddng (tng trwdng
39,3%) khi cac dot ban giao bd sung thém cac san phdm thép tang tai dw an New
City Il va L6 1.14.

Nhin chung, trong giai doan tir NDTC 2025-2026 dén NBTC 2028-2029, dv bao sau
diéu chinh cta chung t6i cho thay doanh thu va lgi nhuén thuan tang treéng vai toc
d6 CAGR 3 nam lan lwgt & mrc 83,6% va 141,7%.

Bang 5: Dw bao lgii nhuan, TCH

Piéu chinh Tang trwéng
FY3/27F
Doanh thu thuan 10,731 5,482 -48.9% 278.7%
Lei nhuan goép 4,924 2,163 -56.1% 520.6%
Lei nhuan tai chinh 607 507 -16.5% 114.4%
Chi phi ban hang (698) (381) -45.5% 71.0%
Lei nhuan hoat dong 4,834 2,289 -52.6% 531.6%
Loi nhuan thuan khac - - N/m -100.0%
LNTT 4,834 2,289 -52.6% 548.5%
Lgi nhuan thuan 3,220 1,601 -50.3% 658.4%
Loi nhuan rong ktx - - N/m -100.0%
Loi nhuan 'cot 161" 3,220 1,601 -50.3% 596.9%
FY3/28F
Doanh thu thuan 11,431 7,469 -34.7% 36.2%
Loi nhuan gop 5,063 2,801 -44.7% 29.5%
Lei nhuan tai chinh 1,050 734 -30.0% 44.9%
Chi phi ban hang (741) (490) -33.9% 28.7%
Loi nhuan hoat dong 5,372 3,046 -43.3% 33.1%
Loi nhuan thuan khac - - N/m N/m
LNTT 5,372 3,046 -43.3% 33.1%
Loi nhuan thuan 3,728 2,139 -42.6% 33.6%
Loi nhuan rong ktx - - N/m N/m
Loi nhuan 'cét 16§ 3,728 2,139 -42.6% 33.6%
FY3/29F
Doanh thu thuan 11,864 8,962 -24.5% 20.0%
Lgi nhuan gop 5,390 4,014 -25.5% 43.3%
Loi nhuan tai chinh 1,383 1,079 -22.0% 46.8%
Chi phi ban hang (776) (578) -25.5% 18.0%
Lgi nhuan hoat déng 5,997 4,514 -24.7% 48.2%
Loi nhuan thuan khac = - N/m N/m
LNTT 5,997 4,514 -24.7% 48.2%
Loi nhuan thuan 4,035 2,980 -26.2% 39.3%
Loi nhuan rong ktx - - N/m N/m
Loi nhuan 'cét 161" 4,035 2,980 -26.2% 39.3%

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 13,7% gia muc tiéu theo phwong phap SoTP xudng 15.700
ddng (so v&i gia muc tiéu sau didu chinh phat hanh cé phiéu thuwéng la 18.182 déng/cd
phiéu). Sau nhip diéu chinh chung cla toan thj trwdng, thi gia TCH da gidm dang ké,
ghi nhan mac gidm 1an lwot 14,2% trong 3 thang qua va 36,1% trong 12 thang qua.
Tai mdc thi gia hién tai la 11.700 déng, ¢ phiéu mang lai tiém nang tang gia 34,2%
so véi gia muc tiéu méi. Do d6, ching tdi nang khuyén nghi lén Mua vao (tr Téng ty
trong).

Cac yéu tb tac dong dén dot diéu chinh dinh gia 1an nay bao gém:

e Diéu chinh dong tién: Chung t6i phan anh viéc giam gia dinh ty 1& hap thu trong
cac dot md ban va gia ban binh quan déi véi danh muc dy 4n nha & chinh vao
mé hinh dinh gia.

e Lui co s& dinh gia: Chung t6i Iti co s& dinh gia tr gitta NDTC 2026-2027 sang
gitta NDTC 2027-2028 (thang 9/2027). Tac dong tich cwc tir viéc Ui thoi diém
dinh gia giup bu d&p mot phan cho cac dot gidm dw bao dong tién tir cac dw an.

» N&irgng mirc chiét khdu RNAV: Nham phan anh nhirng khé khan kéo dai cia
thj trro'ng bat dong san, chung téi ndi rong mirc chiét khau so véi wée tinh RNAV
l&n 30% (ttr mirc 20%).

e Diéu chinh ky thuat do chia cé phiéu thwéng: Vao ngay 4/9/2026, TCH da
thwe hién dot phat hanh cb phiéu thuéng ty 1& 10:1 (phat hanh 91 triéu cb phiéu
méi tlr thng dw vdn cb phan va lgi nhuan chwa phan phéi). Dot phat hanh nay
nang tdng s cd phiéu dang Iwu hanh 1&n 1.003 triéu cb phiéu (tr 912 triéu cb
phiéu). Do d6, gia muc tiéu ban dau 20.000 déng/cd phiéu da dwoc diéu chinh k¥
thuat xuéng 18.182 ddng/cd phiéu sau dot chia cb phiéu thwéng, va tiép tuc dwoc
chiét khau vé mirc gia muc tiéu maéi la 15.700 déng/cd phiéu dwa trén céc gia dinh
cap nhat.

Nhin chung, mé&c du tac déng tich cwce ti viéc Iui thoi diém dinh gia déng vai trd nang
dd mot phan, nhung ap lwe suy gidm dong tién tai cac dw an thanh phan két hop véi
mrc chiét khdu so véi RNAV dwoc néi rong hon da kéo gia muc tiéu ctia ching toi
xubng 15.700 ddng.

Vé& phwong phéap dinh gia, chung t6i lvu y nhw sau:

e Chung téi dinh gia cac dw an phat trién nha & va mang phan phdi xe tai bang
phwong phap DCF, trong khi cac bat ddng san dau tw va cac khodn nam gitr khac
dwoc dinh gia theo gia tri sd sach. D4i véi dw an Té Hiéu, du da hoan tat cong tac
bdi thuwdng gidi phdng mét bang, chung téi van chwa phan anh vao mé hinh dinh
gia do ky vong tién do trién khai sé dién ra sau nam 2030 (tac dong khong dang
ké dén dinh gia & thoi diém hién tai), ddng thoi dy an ciing chua duoc ghi nhan
vao hang tén kho ctia TCH.

e M6 hinh dinh gia cla ching téi 4p dung gia dinh WACC & murc 18,3% (l&i suét
phi rdi ro 4%, phan bu rdi ro vén CSH sau diéu chinh la 10,25% (d& bao gém 1,5
diém phan tram phan bu phu trdi), hé sb beta 1,4 14n va ty trong no vay 0%).
Chung t6i lwu y réng viéc duy tri WACC & murc cao hoan toan 1a hé qué mang
tinh k¥ thuat xuat phat tlr co' cdu vén khéng siv dung no' vay (khién cong ty khéng
tan dung dworc 14 chan thué), chir khéng phai la dau hiéu leo thang cla rdi ro van
hanh hay rdi ro phat trién dy an.

e Chung t6i ap dung murc chiét khdu 30% so v&i RNAV (ndi rong tir mirc 20%).

e Chung téi lwu y réng khoang 46,4% RNAV wdc tinh cia TCH duwoc bao chirng
virng chac b&i vi thé tién mat thuan.
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Bao cao doanh nghiép - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026

Bang 6: Dinh gia SOTP, TCH

Dinh gia a

(tinh déan9/g7) AT kT
BbS 10,156
Block H1 - Hoang Huy Commerce 68% 43 DCF
Block H2 - Rose Residence 100% 665 DCF
Hoang Huy Green River 100% 2,024 DCF
Hoang Huy New City Il - D6 Muoi 68% 5,278 DCF
To6 Hiéu 68% - -
L6 1.14 Bac Séng Cam 68% 2,078 DCF
Dv an khac 67 BV
Kinh doanh xe tai 518 DCF
Pau tw BDS 1,453 BV
Tdng gia tri tai san 12,127
Cong: tién thuan 10,497
RNAV . 22,624
Sc_)nluqng c0 phiéu dang Iwu hanh 1,003.3
(triéu)
RNAV/cp 22,549
Chiét khau 30.0%
Gia muc tiéu (ddng) 15,700

Nguén: TCH, HSC

Bang 7: Phan tich d6 nhay cua gia muc tiéu v&i chiét khau RNAV, TCH
Chiét khau cua thi gia so v&i

RNAV 20% 30%
Gia muc tidu (ddng/cp) 20,200 18,000 15,700 13,500 11,200
Tidm nang tang gia 72.6% 53.8% 34.2% 15.4% -4.3%

Ngudn: HSC wéc tinh

Bang 8: Panh gia cd phiéu & dinh gia cac DN BDS trong danh muc khuyén nghi ctia HSC
TCH dang giao dich & murc gia chiét khau 48,1% so v&i woc tinh RNAV va dang c6 P/E va P/B trwgt dw phong 1 nam lan lwot la
11,3 lan, va 0,7 lan — thap hon so v&i binh quan cac cong ty cung nganh & mic 33,4 lan va 1,1 lan

Khuyén  Gia déng ctra Gi3 L. :génn; Chiét khé"! e PB tnrot

nghi 15/5 ia muc tiéu RNAVPS SRON\,IL\?; («[V3 phong 1 dw phong 1

nam nam

VHM Tang ty trong 72,000 78,500 9.0% 78,461 8.2% 10.9 2.3

KDH Mua vao 16,300 32,300 98.2% 46,175 64.7% 16.5 0.9

NLG Mua vao 24,700 39,700 60.7% 56,640 56.4% 17.4 0.9

DXG Mua vao 10,750 16,667 55.0% 31,700 66.1% 60.1 0.9

NVL Mua vao 12,200 16,744 37.2% 30,688 60.2% 14.5 0.6

PDR Mua vao 11,750 19,200 63.4% 27,452 57.2% 81.5 0.9

Binh quén trir TCH 53.9% 52.1% 334 1.1

TCH Mua vao 11,700 15,700 34.2% 22,549 48.1% 11.3 0.7
Nguén: HSC

Béi canh dinh gia

Mac du mat bang lai suat hién tai va tam ly thi truong ban I& chwa hd tro cho sw phuc
hoi trén dién rong cua nganh bat dong san, TCH van mang lai co hdi dau tw dai han
dac biét hap dan.

Tai mirc thi gia 11.700 déng, TCH dang giao dich & mdc chiét khdu h&p dan 48,1%
so v&i RNAV, ciing nhw véi P/E va P/B trwot dw phong 1 nam la 11,3 I4n va 0,7 lan,
th4p hon so v&i binh quan clia cac céng ty cling nganh trong danh sach khuyén nghj
& mic 33,4 1an va 1,1 1an. Do lwgng tién méat thuan dong gop 46,4% gia tri RNAV,
dinh gia thj trwdng hién tai gan nhw dang bé quén hodc gan gia tri bang khéng cho
toan bo danh muc dw an tiém néng quy mé I&n ctia TCH tai phweng Thay Nguyén va
khu vie trung tam thanh phd Hai Phong. Véi tiém nang tang gia 34,2%, chung toi
nang khuyén nghi Ién Mua vao.
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Bao cao doanh nghiép - CTCP Pau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 21/9/2026
BCTC va chi so6 tai chinh chu chot
Bao céo KQ HDKD (ty dong) 03-28F Bao cao LCTT (ty dong) 03-27F
Doanh thu 4667 1,447 5482 7,469 8962 EBIT 1,293 116 1,782 2,311 3,436
Loi nhuan gop 1,797 348 2,163 2,801 4,014 Khauhao (122)  (61.8) (61.9) (62.1) (62.2)
Chi phi BH&QL (412)  (223)  (381)  (490)  (578) Laivay thudn 0 (0.11) 0 0 0
Thu nhap khac 14.9 14.5 0 0 0  Thué TNDN da nop (301)  (93.8)  (458)  (609)  (903)
Chi phi khac (107)  (23.9) 0 0 0  Thay ddi vén lvu dong 111 2,047 850 1,375 2,131
EBIT 1,293 116 1,782 2,311 3,436 Khac 342 (102) 524 750 1,094
Lai vay thudn 0 (0.11) 0 0 0 LCT thuan tir HDKD 1,468 2,030 2,759 3,889 5,820
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (26.6) (211) (23.0) (235) (24.0)
Loi nhuan khac 0 0 0 0 0 Gopvbn & dau tw (5,227) (10,539) (1,743) (2,367) (3,314)
LN khdng thuong xuyén 129 237 507 734 1,079 Thanhly 4268 8,554 0 0 0
LNTT 1,422 353 2,289 3,046 4,514 Khac 113 (1,067) 0 0 0
Chi phi thué TNDN (301)  (93.8)  (458)  (609)  (903) LCT thuan tir HDDT (873) (3,263) (1,766) (2,390) (3,338)
Loi ich cb dong thiéu sb (267) (48.1)  (230)  (298)  (632) Cb tuc tra cho CSH (82.7)  (44.1) (44.1) (485) (48.5)
LNST khéng thuwong xuyén 0 0 0 0 0  Thu tir phat hanh CP 0 2,004 0 0 0
L¢i nhuan thuan 855 211 1,601 2,139 2,980 Tang/gidam no 270 (304) 0 0 0
Khac 0 0 0 0 0
Loi nhuan thuan C 855 211 1,601 2,139 2,980 LCT thuan tir HDTC 188 1,656  (44.1) (48.5) (48.5)
EBITDA BC 1,415 178 1,844 2,373 3,498
Tién & twong duong tién dau ki 486 1,268 1,691 2,641 4,091
EPS (dbng) 1,280 231 1,595 2,132 2,970 LCT thuén trong ky 783 423 949 1,450 2,433
EPS DC (ddng) 1,163 210 1,595 2,132 2,970 Anhhuéng cia ty gia (0.38) 0.02 0 0 0
DPS (ddng) 124 48.4 44.0 48.4 48.4  Tién & twong dwong tién cubi ki 1,268 1,691 2,641 4,091 6,524
Slg CP binh quan (triéu dv) 668 912 1,003 1,003 1,003
Slg CP cudi ky (triéu dv) 668 912 1,003 1,003 1,003 Déng tién tw do 1,441 1,819 2,736 3,866 5,796
Slg CP pha loang cudi ky (triéu dv) 735 1,003 1,003 1,003 1,003
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 03-27F
Tién & twong duong tién 1,268 1,691 2,641 4,091 6,524 Chisb hoat dong
DAu tw ngan han 2,470 4175 5917 8,284 11,598 Ty suétLN gop (%) 38.5 24.1 39.5 375 448
Phai thu khach hang 832 1,343 1,353 1,603 1,724 Ty suét EBITDA BC (%) 30.3 12.3 33.6 31.8 39.0
Hang ton kho 8,472 11,604 16,509 17,983 17,334 Ty suitLNT (%) 18.3 14.6 29.2 28.6 33.2
Cac tai san ngén han khac 193 592 579 566 555  Thué& TNDN hién hanh (%) 21.2 26.6 20.0 20.0 20.0
Tbng tai san ngan han 13,235 19,406 26,998 32,528 37,735 Tang trwdng doanh thu (%) 227 (69.0) 279 36.2 20.0
Tang trwdng EBITDA BC (%) 11.3  (87.4) 934 28.7 47.4
TSCD hivu hinh 298 305 292 280 267  Tang trwdng LNT DC (%) 149  (75.3) 658 33.6 39.3
TSCB vé hinh 56.8 59.3 58.9 58.4 57.9  Tang trudng EPS (%) 149  (81.9) 589 33.6 39.3
B4t dong san dau tw 1657 1,491 1,466 1,441 1,416 Tang trudng EPS DC (%) 149  (81.9) 658 33.6 39.3
PAu tw dai han - - - - - Tang tredng DPS (%) (80.9)  (60.9)  (9.09)  10.00 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 9.67 20.9 2.76 2.27 1.63
Tai san dai han khac 59.2 579 579 579 579
Téng tai san dai han 2,071 2,435 2,396 2,358 2,320 Chisé lgi nhuan
ROAE (%) 6.61 1.52 10.5 12.3 14.7
Téng cong tai san 15,306 21,841 29,394 34,885 40,055 ROACE (%) 9.80 0.82 11.6 13.3 16.8
Véng quay tai san (lan) 0.31 0.08 0.21 0.23 0.24
No ngén han 1.05 0 0 0 0  Tiém mat HB/EBIT (1an) 1.14 17.4 1.55 1.68 1.69
Pha tra ngudi ban 663 817 1,229 2,091 2,575 Sb ngay tdn kho 1,077 3,854 1,815 1,406 1,279
No' ngén han khac 496 399 319 261 219 Sb ngay phai thu 106 446 149 125 127
Téng ne ngan han 1,463 7,383 13,149 16,252 17,859  S6 ngay phai tra 84.3 271 135 164 190
No dai han 303 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 6.20 1.06 1.06 1.06 1.06  No thuidn*/VCSH (%) (5.65) 30.9 55.3 52.8 38.6
No dai han khac 85.2 91.6 91.6 91.6 91.6  No/tai san (%) 3.32 28.0 39.4 39.8 37.6
Téng ne dai han 395 92.7 92.7 92.7 92.7  EBIT/Iai vay (Ian) nm 1,022 nm nm nm
No/EBITDA (l&n) 0.36 34.4 6.28 5.85 431
Téng ng phai tra 1,857 7,476 13,242 16,345 17,952  Chisb TT hién thoi (1an) 9.05 2.63 2.05 2.00 2.11
Vén chi s& htu 13,449 14,365 16,152 18,540 22,103 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.47 6.20 1.66 1.02 0.58
Téng vén chu sé& hiru 13,449 14,365 16,152 18,540 22,103 EV/EBITDA BC (1&n) 484 50.4 4.93 3.22 1.49
P/E (1an) 9.14 50.6 7.33 5.49 3.94
Téng ne phai tra va VCSH 15,306 21,841 29,394 34,885 40,055 P/E DC (lan) 10.1 55.6 7.33 5.49 3.94
P/B (lan) 0.58 0.74 0.73 0.63 0.53
BVPS (d) 20,126 15,750 16,099 18,479 22,030 Loi suét cd tirc (%) 1.06 0.41 0.38 0.41 0.41
No thudn*/(tién mét) (964) (1,691) (2,641) (4,091) (6,524)

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 21/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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