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CTCP Tap doan Ha b6 (HDG) MUA +22,3%
Nganh pién/BDS 2024 2025F 2026F 2027F
Ngay bdo céo 08/08/2025  Doanh thu (ty dong) 2,718 3,253 3,820 5,487
Gia hién tai 26.400 VND % YoY -5.9% 19.7% 17.4% 43.7%
Gia muc tiéu 32300VND  LNST saulgiich CDTS (ty dong) 348 586 1,183 1,611
GMT gén nhét 30.900 VND % YoY -47.6% 68.2% 101.9% 36.2%
TLtang +223%  EPS % YoY -47.6% 68.2% 101.9% 36.2%
Loi suat c8 tuc 0,0% BiénLNgop 58.5% 59.1% 63.3% 60.0%
T&ng muc sinh I8i +223%  BiénLNrong 12.8% 18.0% 31.0% 29.4%
ROE 5.8% 9.3% 16.9% 19.9%
GTvénhda 97nghintydsng  Ngrong/vén CSH 51.7% 57.4% 79.9% 87.9%
Room KN 32nghintydéng  Loisudtcdtuc 0.0% 1.9% 1.9% 1.9%
GTGD/ngéy (30n)  197,6tydéng ~ COtuc (dong/CP) 0 500 500 500
C8 phan Nha nudc 0,0% P/E 28.9x 17.2x 8.5x 6.2x
SL c8 phiéu luu hanh s70tr  P/B 5 1-ox 1-5x I
Phaloing 370ty  EV/EBITDA 8.9x 7.2x 5.3x 3.8x
~ 7 1 ' 1, kl PN - s " d 7
DG VNI Nhung thach thuc doi voi mang dieén mat troi giam bot; LNST
- )Y k] A ) 1 k] A
PIE(trugt)  62.1x 15,8 tdng manh nhé mang BPS nha 6 va mang dién
P/B (ht) 16x 1,9
ROA 1.4% 2,0% « Chung t6i diéu chinh tang 4,5% gia muc tiéu cho CTCP Tap doan Ha b6 (HDG) lén 32.300
FOE Faes 152 déng/CP va duy tri khuyén nghi MUA.
« Viéc diéu chinh tang gia muc tiéu chd yéu dén tu: (1) dinh gia mang dién mat trdi Infra 1 cao
Téng quan Céng ty

bugc thanh 1&p vao nam 1990 vai tu
cach la mot céng ty xay dung truc
thudc Bé Quéc phong, HDG hién 14
chl déu tu bat dong san tai Ha Noi
va TP.HCM va nha déu tu I6n trong
linh vyc nang lugng tai tao cla Viét
Nam vgi 314 MW thuy dién, 82 MW
dién mat trei va 50 MW dién gio
(tinh dén cudi nam 2024).

Dién bién gia c& phiéu
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D6 Céng Anh Tuan
Chuyén vién

Pinh Thi Thuy Duong
Pho Giam déc

hon gép 2,7 1an va (2) ghi nhan thém 26% Igi ich kinh té tur Thay dién Trudng Thinh (22 MW,
mua trong quy 2/2025). Cac yéu t6 nay dé bu dap cho (3) muc giam 100 ty déng trong dinh gia
BBS do ghi nhan thém tién st dung dat (LUR) trong quy 2 va (4) tién mat rong clia céng ty me
gidm nhe.

e Chung t6i diéu chinh tang 2% du bao LNST sau Igi ich CDTS giai doan 2025-2029 (lan lugt
thay d6i-24% 1 +11% | +6% | +3% | +2% trong cac nam 2025/26/27/28/29), chd yéu do (1) du
bao LNST cho du an dién mat trai Infra 1cao gép 5 1an (gia dinh trich 1ap du phong thap hon va
bat déu ap dung gia FiT1lai), bu d&p cho (2) ghi nhan thém khoang 100 ty déng LUR trong quy
2/2025.

e Chung t6i du phong LNST sau Igi ich CBTS nam 2025 dat 586 ty dong (+68% YoY), dugdc thuc
day bai: (1) LNST mang BDS tang 2,4 1an YoY va (2) LNST mang dién tang 2 18n YoY (chi phi du
phong thap hon va san lugng thay dién tang YoY).

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 sé tang gap doi YoY, nhd LNST tat ca cac
mang déu tang trudng, véi muc tang +55%/+86%/+76% YoY tai mang BDS/nang lugng/van
phong-khéach san.

e Dinh gia cta HDG hién kha hdp dan véi P/E du phéng nam 2026 & muc 8,5 1an, thap hon
37%/41% so v&i P/E trung binh 4 ndm cuia cac doanh nghiép cung nganh dién va P/E trung binh
cua chinh HDG. P/E du phéng ndm 2026 nay tucng Ung véi PEG & muc 0,2, dua trén CAGR EPS
giai doan 2026-2029 dat 37%. Chung t6i cho rang nhing rui ro tiém &n I6n nhat tu viec giam
gia ban dién cua Infra/Hong Phong 4 dé qua, trong khi HDG dang & vi thé hudng Igi tu cac du
an nha & thi diém va gia dién gio hap dan.

e Y&u t6 hd trg: Khong phat sinh thém trich 1ap du phong (~200 ty déng) cho Infra 1 néu FiT1
dugc ap dung cho toan bd vong dai du an. Rai ro: Cham tién do phat trién cac du an BBS nha
G.

Vao thang 7, EVN d& dé xuat mdt phuong an giai quyét theo kich ban co sé cé Igi cho Infra,
theo danh gia tu cac doanh nghiép trong nganh. Cu thé, phuong an nay gil nguyén gié FiT1
(9,35 cent/kWh) ké tu thai diém cép chiing nhan hoan thanh va nghiém thu (CCA - thang
2/2023) trd di, dong thai chi ap dung muc gia chuyén ti€p 4,6 US /kWh (1.185 déng/kWh) cho giai
doan tu COD (ngay bat dau van hanh thuong mai - thang 9/2020) dén thai diém CCA. Day la
phucng an tét hon so vdi gia dinh trudc do clia chung t6i va ca cia HDG. Do dd, chung téi diéu
chinh tang gép 5 1an du bao LNST sau lgi ich CPTS giai doan 2025-2029 cho Infra va nang dinh
gia lén gap 2,7 lan. Mat kich ban tham chi con tich cuc hon, khi FiT1 duge ap dung cho toan bd
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vong dsi du an, cling dang dugc xem xét. Tuy nhién, tat ca van can chd quyét dinh chinh thirc tu
Chinh phu (trang 12).

Charm Villas giai doan 3 da dugc mé ban vao ngay 20/06/2025, qua d6 hé trg cho dubao ghi
nhan doanh thu/Igi nhudn trong nlra cudi ndm 2025 cla chung tdi (trang 12).

Trong quy 2/2025, HDG da mua lai 26,4% Igi ich kinh té& tai Nna may Thay dién Truéng Thinh
(22 MW) théng qua cdng ty con nganh ning lugng - Za Hung (don vi nam gilt 51% c& phan
Trudng Thinh). HDG ky vong nha may nay sé di vao van hanh thuong mai trong thang 8/2025.
Pang chuy, Trudng Thinh cling s& hiu quyén phat tri€én cac du an thay dién bé sung tai Quang
Tri, qua do cling c6 chién luge md réng mang nang lugng cuia HDG trong béi canh du dia han ché
cho phat trién céng suat mai.

See important disclosure at the end of this document www.vietcap.com.vn 08/08/202512
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Tri€n vong ndm 2025: Charm Villas mé ban va chi phi du phong
giam sé thuc day tang trudng LNST

Hinh 1: Dubao ndm 2025

. S Dubao Nhandinh ct’fa Vietcap vé

Ty dong 2024 '2025 YoY 2025 (a) Tangtrudng YoY

méi/cti  (b) Dubdo 2025 clii/mdi

Doanh thu 2.718 3.253 20% 3% (a) Bugc thuc ddy bdi ghi nhan doanh thu tir Charm
Villas va san lugng thay dién tang trudng.

(b) Chung téi diéu chinh tang gia dinh san lugng ban
thay dién.

KQKD 6T 2025: 1,2 nghin ty dong (-15% YoY), tuong
duong khoang 48% du bao ca ndm 2025 cla chung toi
(chua bao gém Charm Villas).

BbS 414 724 75% 0%

N&ng lugng 1.891 2.051 8% 4%  (b) Chung toi diéu chinh tang 6% du phdng san lugng ban
thay dién 1én 1,2 ty kWh (+12% YoY), nhéG sén lugng nua
dau nam vugt ky vong dat 477 triéu kWh (+63% YoY) va
déng gop tu nha may thuy dién Trudng Thinh (22 MW) -
dukién van hanh tu thang 8.

Cho thué van phong va khach san 459 466 2% 0%

Khac -46 13 N.M. N.M.

Lgi nhuan gép 1.591 1.923 21% -2%  (b) Chung t6i ghi nhan thém 100 ty déng LUR cho mang
BDS va khach san - van phong (ghi nhan trong quy 2),
Ian at muc tang trong dy bao Igi nhuan thay dién.

Chi phi ban hang -4 -31 616% 0%

G8A -L46 -428 -4% 54% (b) Chung t6i diéu chinh tang du phong cho du an dién
mat trai Infra 1va HP4 1&n luct 1&én 214/39 ty déng, ti muc
104/0 ty déng trudc dé (xem chi tiét trang 11).

LN tu HBKD 1.140 1.464 28% -12%

Thu nhap tai chinh 60 46 -23% 36%

Chi phi tai chinh -370 -459 24% 4%

Trong do, chiphilaivay -343 =377 10% 12%

Thu nhap ngoai van hanh khac -258 -78 N.M. N.M. (a) Chungtéiduphong HDG sé trich Iap khoang 78 ty déng
cho HP4 do kha nang muc gia FiT cé thé& thap hon ky vong.

LNTT 573 973 70% -17%

LNST trudc Igi ich CDTS 447 809 81% -19%

-LgiichCBTS -99 -223 125% -19%

LNST sau Igiich CDTS 348 586 68% -24% (a) DAn d&tbai (1) LNST tu mang BDS gép 2,4 14n YoY va

(2) LNST tirmang nang luang gap 2 18n YoY (nhd chi phi
trich Iap gidm va san lugng thly dién tang YoY).
(b) Chung tdi di€u chinh gidm du phéng LNST cho ba
mang: BDS, nang lugng va khach san - van phong.
KQKD 6T: 130 ty déng (-54% YoY), tuong duong khoang
37% du bdo ca ndm 2025 cuia chuing tdi (chua bao gém
Charm Villas).

BDS 110 376 242% -10%  (b) Chung t6i ghi nhan thém 50 ty déng LUR b3 sung cho
cac dy an cl (doanh thu d& dugc ghi nhéan day du) dugc
ghi nhan trong quy 2.

Nang lugng 204 385 89% -22%  (b) Chung t6i ndng tGng muc trich Iap dy phong cho Infra
1vaHP4 1&n 250 ty déng, tu 150 ty déng trudc do.

Cho thué van phong va khach san 87 53 -39% -43%  (b) Chung t6i b sung 50 ty déng LUR dugc ghi nhan trong
quy 2 cho phan dat chua st dung, knoan nay dugc chi tra
dinh ky.

Chi phi Holdco va thu nhap tai chinh -52 -229 N.M. N.M. (a&b) L6 ty gid phat sinh tur khodn ng vay bang déng EUR.

Nguon: HDG, Vietcap
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Tri€n vong ndm 2026: LNST sau Igi ich CDTS tang gap déi YoY
nhé Igi nhuén tat ca cac mang cai thién

Hinh 2: Dy bao nam 2026

, , Dubdo Nhan dinh cua Vietcap vé
Ty déng D‘igzg D‘;g;g YoY 2026 (a) Téngtrudng YoY
méi/cli  (b) Dubao 2026 cli/mdi
Doanh thu 3.253 3.820 17% 3% (a) bong luc tang trudng dén tir doanh thu tang & hai
mang BDS va nang lugng.

BDS 724 1.013 40% 0% (a) Chung t6i dy phong HDG sé ban giao 38 can trong nam
2026 (+40% YoY).

Nang lugng 2.051 2323 13% 5% (a) LNST tang nhd (1) du phong dong gdp mdi ti nha may
dién gio Phudc Hiu (50 MW) va déng gop ca nam tu thay
dién Trudng Thinh (22 MW), cung véi (2) san lugng thay
dién tang YoY nha diéu kién thai ti€t thuan lgi hon.

Cho thué van phong va khach san 4L66 471 1% 0%

Khac 13 13 0% 0%

Lginhuén gép 1.923 2.418 26% 2%

Chi phiban hang -31 -49 56% 0%

G8A -428 -192  -55% -35% (a8b) Chung t6iky vong khong ghi nhén trich 18p du phong
cho Infra 1va HP4 t nam 2026 trd di, so véi muc dy phong
lan lugt ~214 ty/39 ty déng trong nadm 2025,

LN ti HDKD 1.464 2.178 49% 7%

Thu nhép tai chinh L6 60 30% 58%

Chi phi tai chinh -459 -481 5% 8%

Trong do, chiphilai vay -377 -471 25% 9%

Thu nhép ngoai van hanh khac -78 -78 0% 0% Chung t6i du phong HDG sé trich 1ap ~78 ty déng cho duan
dién mat trgi HP4 do ruiro gidm gia FiT.

LNTT 973 1.679 73% 8%

LNST trudc Igi ich CDTS 809 1.439 78% 10%

-LgiichCBTS -223 -257 15% 3%

LNST sau lgi ich CDTS 586 1183  102% 1% (a) LNST tat ca cac mang tang trudng, lan lugt dat
+55%/+86%/+76% YoY ddi véi mang BDS/nang
Ilugng/van phong-khach san.

BbS 376 583 55% 0% (a) Chuyéunhd s lugng can ban giao tang YoY.

Nang lugng 385 718 86% 19% (a) Do LNST clia mang thly dién va dién gio tang trudng
lan luct 16%/27% YoY.

(b) Dy phong chi phi du phong cho HP4 giam va knéng con
duphongcholnfral.

Cho thué van phong va khach san 53 94 76% 0% (a) Khéng ghi nhan LUR, so voi muc 50 ty dong trong nam
2025.

Chi phi Holdco va thu nhép tai chinh -229 -212 N.M. N.M.

Ngudn: HDG, Vietcap
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Tong hgp du bao giai doan 2025-29

Chung toi du bao CAGR EPS giai doan 2024-29 sé dat muc 51%, nhd dugc thuc day bai:

e BDS:Viéc ban giao cac du an 1) Charm Villas - Giai doan 3 trong giai doan 2025-27, 2) du an
Phan Binh Giot trong giai doan 2027-30, va 3) Hado Minh Long/Greenlane trong giai doan

2028-30

e Nangluong: 1) 9 du an dién gié mai (t6ng cong suat la 558 MW), du kién bat dau di vao van
hanh thuong mai trong giai doan 2026-29, va 2) 2 nha may thay dién (22 va 9 MW), dukién
di vao hoat dong vao quy 3/2025 va cudi nam 2026, va 3) chi phi du phong cho du an dién
mat troi Hong Phong 4 da giam dang k& & muc trung binh khoang 80 ty déng trong giai doan
2025-29, so vai muc 330 ty déng trong nam 2025 (cho ca Hong Phong 4 & Infra 1).

Hinh 3: Téng hgp du bao LNST sau Igi ich CDTS giai doan 2025-29

Ty d6ng 2024E 2025F 2026F 2027F 2028F 2029F Téng hop giai
doan 2025-29
BDS 10 376 583 839 894 1.476 4.168
Biét Thu Ha b6 Charm Villas 110 416 583 666 0 0 1.666
Chung cuHado Green Lane 0 0 0 0 199 390 588
Chung cuHado Minh Long 0 0 0 0 431 738 1.170
Phan binh Giot 0 0 0 172 264 348 784
Khac -40 -40
Nang luogng 204 385 718 1.014 1.067 1.261 4.446
ZaHung - Thay dién 48 46 49 57 48 32 232
Nam Pong - Thay dién 28 32 33 38 29 16 149
Nhan Hac - Thay dién 66 77 82 96 75 47 378
Séng Tranh 4 - Thay dién 8 25 32 48 30 6 141
Dak Mi 2 - Thuy dién 162 183 220 242 195 101 941
Trudng Thinh - Thay dién 0 -1 5 13 9 4 30
Son Linh - Son Nham - Thuy dién 0 0 -1 1 -2 14 12
Hong Phong 4 - Bién mat troi -300 -17 14 15 17 16 44
Infra1-Dién mat trai 128 -89 120 125 127 129 412
7AThuén Nam - bién gio 62 129 136 143 146 148 702
EaH'leo 1+2 - Bién gio 0 0 0 0 7 77 84
Hudng Phung - bién gio 0 0 0 0 1 40 50
Phudc Hu - bién gid 0 0 28 80 86 88 283
Soc Trang - bién gio 0 0 0 0 13 44 58
Du an tiém nang - Dién gié 0 0 0 0 0 202 202
Binh Gia - Bién gio 0 0 0 12 126 140 379
7A - Giai doan 2 - bBién gio 0 0 0 29 32 34 95
Lé Thuy - bién gio 0 0 0 14 43 45 102
Loc Binh - bién gid 0 0 0 0 76 77 153

Cho thué khach san, van phong,
. 87 53 94 83 86 99 414

thuong mai

Thu nhép 13i va chi phi cia Holdco -52 -229 -212 -324 -219 180 -805
LNST sau Igi ich CDTS (mdi) 586 1.183 1.6M 1.827 3.016 8.223
LNST sau Igi ich CDTS (cii) 770 1.064 1.527 1.774 2.946 8.080
Thay ddi so vdi du bao cd -24% 1% 6% 3% 2% 2%

Nguon: DI liéu céng ty, Vietcap

Chung tdi diéu chinh tang 2% du bao t&ng LNST sau Igi ich CDTS giai doan 2025-29 (diéu
chinhlan luct -24%/+11%/+6%/+3%/+2% trong nam 2025/26/27/28/29), chd yéu nha (1) dubao
LNST cho nha may dién mat trai Infra 1tang gép 5 1an (gia dinh chi phi dy phong giam va FiT1duge
ap dung trd lai, trang 11), bu dap cho (2) ~100 ty dong tién si dung dat bé sung dugc ghi nhan

trong quy 2/2025.
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binh gia

Trong bao cao cap nhat nay, chung t6i tiép tuc gilr nguyén muc chiét khau tap doan 1a 10%.
Chung téi ndng gia muc tiéu cho HDG thém 4,5%, chl yéu do (1) dinh gia mang dién mat troi
Infra 1 cao hon 2,7 1an (trang 11), (2) dua vao mé hinh 26% c& phan tai thiy dién Trusng Thinh
(22 MW, mua trong quy 2/2025). Nhiing yéu té nay bu dép cho (3) muc giam 100 ty dong trong
dinh gia BDS do ghi nhan tién sir dung dat b sung trong quy 2, va (4) muc giam nhe trong s6 du
tién mat rong clia cong ty me.

Hinh 4: Gia dinh cua Vietcap cho WACC

Muc Trudc day Piéu chinh
Beta 1.0 1.0
Phan bu rui ro vén c¢é phan 8,0% 8,0%
L&i suat phiruiro 6,0% 6,0%
Chi phi vén s& hiu 14,0% 14,0%
Chi phi no vay 11,0% 11,0%
Ty 1é ng vay 57,8% 57,8%
Ty 1& vén chd s6 hiu 42,2% 42,2%
Thué doanh nghiép 20,0% 20,0%
WACC 11,0% 11,0%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 08/08/202516


http://www.vietcap.com.vn/

Vietcap

Hinh 5: Dinh gia t&ng tung phan cta HDG

Ty déng Phuong phap CKDT/NAV du Ty lé séhitu Gia tri phan bd P/E du phéng
kién 2025 tai gia
muc tiéu
San xuét dién 9.903 7.944 1,3x
ZaHung - 30 MW CKDT 775 52% 403
Nam P6ng - 30 MW CKDT 799 52% 416
Nhan Hac - 59 MW CKDT 1.255 52% 653
Soéng Tranh 4 - 48 MW CKDT 676 63% 426
bakMi2-147 MW CKDT 1.701 99% 1.691
Trudng Thinh - 22 MW CKDT 337 26% 89
Son Linh Son Nham - 24 MW CKDT 168 52% 87
Hong Phong 4 - 48 MWp CKDT 67 83% 56
Infra1-50 MWp CKDT 947 100% 947
7A Thuan Nam - 50 MW CKDT 1.375 100% 1.375
EaH'leo 1+2 - 57 MW CKDT 183 100% 183
Hudng Phung - 30 MW CKDT 65 100% 65
Phudc Hu - 50 MW CKDT 203 100% 203
Soc Trang - 40 MW CKDT 188 100% 188
Dy an tiém nang - 200 MW CKDT 471 100% 471
Binh Gia - 80 MW CKDT 31 100% 3N
7A Giai doan 2 - 21 MW CKDT 109 100% 109
L& Thay - 30 MW CKDT 91 100% 91
L6c Binh - 50 MW CKDT 181 100% 181
Bat dong san 3.411 3.342 9,1x
Charm Villas, Ha Noi RNAV 1.710 100% 1.710
Hado Greenlane, TP.HCM RNAV 397 100% 397
Hado Minh Long, TP.HCM RNAV 556 100% 556
Phan Binh Giot, Ha Noi RNAV 318 100% 318
Noongtha, Lao Giatri s6 sach 116 100% 116
Khu phuc hgp Dich Vong, Ha Noi Giatri s6 sach 55 100% 55
Alila Bao bai - kinh doanh biét thu Giatri sé sach 235 71% 166
QuYy dat mdéi va quy khac Gia tri s6 sach 25 100% 25
B4t dong san thuong mai 1.102 1.102
Danh muc dau tu hién co Ty suétvén hoa 1.102 100% 1.102
TAng NAV du an
S6 dutién mat rong & cap do holdco* 861
Giatrihgply 13.249
Chiét khdu da nganh 10%
Chiét khau ruiro phap ly cho du an 0%
dién mat trgi Hong Phong
Pinh gia muc tiéu 11.924
Phaloéng (triéu) 370
Gia muc tiéu (dong) 32.300 21,0x
Gia thi trusng (dong) 26.400
TLtang 22,3%
Lai sut c6 tlc 0.0%
T6ng muc sinh 16 22.3%

Nguon: HDG, Vietcap (* tién mat rong khdng bao gém cac khoan vay noi b6 tai cong ty me)
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Cac cong ty cung nganh

Vui 1ong tham khao chi tiét tai phan so sanh cac cong ty cing nganh trong Bao céo cap nhat
HDG thang 11/2024 cla chung toi.

Hinh 6: P/E trugt cia HDG(x) so v6i cac nhom cdng ty cing nganh dugc lua chon

I P/ trung binh 4 nam cdia céc cong ty cting nganh trong inh vic nang 1Ugng va bét dong séna 13,5 1n va 34,5 dnso |
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Nguén: Cac cong ty niém yét, Vietcap (D liéu tinh dén ngay 04/08/2025)

Hinh 7: So sanh cac céng ty cing nganh

GTvén

Téncongty

hoa
(triéu
USD)

CONG TY NANG LUGNG TAI TAO / THUY DIEN

LNST

YoY

trugt

(%) (trieu

usD)

Loi
suatco
turc (%)

P/E
trugt

(x)

PC1 CTCP TapDoan PC1 376 377 bk 17 541 97,0 1,9 70 NA 256 17 7.4
VSH CTCP Thuy dién Vinh Son - 427 86 227 32 1510 629 93 169 42 137 22 8.4
Séng Hinh

CHP CTCP Thuy dién Mién Trung 191 39 279 18 722 19,0 1 16,0 79 107 25 8.8
T™P CTCP thly dién Thac Mo 168 32 120 15 n8 -163 192 253 48 1.8 28 8.9
SHP CTCP Thy dién Mién Nam 140 27 125 13 42 27 250 297 83 112 32 7.2
TBC CTCP Thuy dién Thac Ba 93 23 46,1 8 133,0 -4,5 11,1 16,3 5,2 4 2,4 8.1
GEG CTCP dién Gia Lai 249 M2 201 22 2123 1525 35 13,3 34 131 15 7.2
Trung vi 191 39 201 17 722 190 M1 163 50 18 24 8.1
CAC CONG TY BBS

NVL CTCPTap dﬁi’bza“tw!a ¢ 4306 413 951 7 NIA 1204 01 05 N/A 2075 09 301
PDR CTCP Phat trien Bat dong san 7N 43 86,8 7 654 442 07 15 N/A 1093 14 984

Phat bat
KDH CTCPBautuvakinhdoanh 550 450 977 31 293 192 26 47 NA 427 18 301
Nha Khang bién

DXG CTCP Tap doan B4t Xanh 763 180 -5,1 13 85,5 34,4 0,9 2.4 N/A 53,2 1,6 17.1
NLG CTCP Pau tuNam Long 594 346 2593 26 55,1 6.1 23 66 12 250 16 105
SCR CTCPBIace iar: GonThuong 45, 46 2210 1 3673 623 00 00 NA 1211 08  N/A
Trung vi 737 170 961 10 551 393 0,8 1,9 1,2 8,3 15 301
TRUNG VI CONG TY CUNG NGANH 86 27.9 15 63,6 34,4 2,6 7,0 48 25,0 1,7 8,9
HDG 374 98  -8.2 8 -684 50,6 4 46 00 521 16 8,5

Nguon: Cac cong ty niém yét, Vietcap (DU liéu tinh dén ngay 04/08/2025)

See important disclosure at the end of this document
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Dién bién khuyén nghi

Hinh 8: Gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/c8 phiéu)

40,000

35,000 MUA
MUA 32,300

MUA
30,900
30,000 MUA 30,600 ,—'—l

25,000

20,000

15,000

10,000
T09/23  T12/23  T03/24  TO06/24  T09/24  T12/24  T03/25  T06/25  T09/2%

Market price

Target price

Nguén: FiinPro, Vietcap
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KQKD theo quy
Hinh 9: Doanh thu theo quy (ty déng) Hinh 10: LNST sau Igi ich CDTS bao céo theo quy (ty déng)
2,500 150% 600 300%
2,000 100% 400 200%
1,500 50%
. 100%
1,000 0% 200
500 -50% | 0%
0 -100% 0 100%
Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2
19 '20 '20 '21 '21 '22 '22 '23 '23 '24 24 '25 -200 "9 '20 20 21 ‘21 '22 '22 '23 '23 '24 24 '25 -200%
Revenue «=g==Y0oY (RHS) NPAT-M| e=g==YoY (RHS)
Nguén: HDG, Vietcap Nguén: HDG, Vietcap

Hinh 11: Doanh thu va Igi nhuan gép bat déng san* (ty déng)  Hinh 12: Doanh thu va Igi nhudn gdp mang dién* (ty déng)

1,500 800
1,000 600
400
500 200
0 0
Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2
-500 19 '20 ‘20 '21 ‘21 '22 '22 '23 '23 '24 24 '25 19 '20 '20 21 '21 '22 '22 ‘23 '23 24 24 '25
Real estaterevenue W Real estate gross profit Powerrevenue W Power gross profit

Nguén: HDG, Vietcap (*MUc tang manh trong quy 4/2018 va quy 2/2020  Nguén: HDG, Vietcap (*Quy 4/2021 tang manh nhd b3 sung trang trai

Ia do ban giao can hé tai du an Hado Centrosa Garden) dién gi¢ 7A va thly dién S6ng Tranh 4 & Dak Mi 2)
Hinh 13: Bién Igi nhudn gép* theo mang Hinh 14: Ty suat sinh I6i (%)
100%
80% A 50%
60% / X 40%
% ===t 30%
20% 20%
0% v 10% "N
20% Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 0%

19 °20 20 N1 A "22 '22 23 "23 24 24 °25 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

Real estate sales Power Total GPM 19 20 20 21 21 22 22 23 23 24 24 °25
— ROE ROA

Ngudn: HDG, Vietcap (*HDG ghi nhan bién Igi nhuan gdp BDS &m trong  Nguon: HDG, Vietcap
quy 4/2022 do trich 1&p thém chi phi d&t du an Charm Villas)
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F Bang CHKT (ty dong) 2024  2025F  2026F  2027F
Doanh thu 2.718 3.253 3.820 5.487 Tién va tuong duong 332 615 1.569 3.754
Gia von hang ban -1.127 -1.331 -1.402 -2.195 P&utuTC ngan han 736 0 0 0
Lgi nhuéan gop 1.591 1.923 2.418 3.292 Céac khoan phai thu 1.045 1.373 1.402 1.658
Chi phiban hang -4 -31 -49 -92 Hang tén kho 857 920 1.954 3.729
Chi phiquan liDN -446 -428 -192 -223 TS ngén hankhac 258 258 258 258
LN tur HDKD 1.140 1.464 2.178 2.977 Téng TSngén han 3.228 3.166 5.182 9.399
Doanh thu tai chinh 60 46 60 146 TS dai han (gop) 11.300 14613 19.405  23.444
Chi phi tai chinh -370 -459 -481 -793 - Khau hao I0y k& -2752  -3.362 -4.0M -4.961
Trong do, chi phi léi vay -343 -377 -471 -785 TS dai han (rong) 8.548 11.251 15394  18.484
Lgi nhuan tu cong ty LDLK 0 0 0 0 Péu tuTC dai han 59 59 59 59
(L8)/1ai khac -258 -78 -78 -78 TS dai han khac 384 384 384 384
LNTT 573 973 1.679 2.252 Téng TS dai han 10.622  11.694  15.837  18.927
Thué& TNDN -126 -164 -240 -315 Téng Taisan 13.849 14.860  21.019  28.325
LNST truéc CDTS 447 809 1.439 1.937
Lgi ich CD thiu s6 -99 -223 -257 -326 Phai tra ngan han 59 79 486 1.825
LNST sau Igi ich CPTS, bao 348 586 1.183 1.61 No ngén han 631 667 1.446 1.954
LNST saulgiichCBDTS, cat i (1) 369 917 1.253 1.680 No ngén han khac 1.450 1.450 2.325 2.325
Téng ng ngén han 2.140 2.195 4.257 6.104
EBITDA 1.665 2.074 2.828 3.927 Ng dai han 4.253 4.556 7.476 11.318
EPS bao cao, VND 913 1.536 3.101 4224 Ng dai han khac 80 80 80 80
EPS c6t16i (1), VND 970 2.431 3.290 4.41M Téng ng 6.473 6.832 11.812  17.502
EPS pha loang, VND 913 1536 3.101 4.224
DPS bao cao, VND 0 500 500 500 C8 phiéu uu dai 0 0 0 0
DPS/EPS béo céo (%) 0% 33% 16% 12% V6n c8 phan 3.363 3.700 3.700 3.700
(1) Biéu chinh cho cac khoan muc bat thusng Thang du von c8 phan 375 375 375 375
Lgi nhuan gi lai 2.284 2.377 3.298 4.589
TYLE 2024 2025F 2026F 2027F Vén khac 77 77 77 77
Tang trudng LgiichCBTS 1.277 1.500 1.757 2.084
TT doanh thu -5,9% 19,7% 17,6% 43,7% Vén chii s hitu 7.376 8.028 9.207 10.824
Tangtrudng LNST-CBTSbéocao -47,6% 68,2%  101,9% 36,2% T8ng cdng ngudn vén 13.849 14.860  21.019  28.325
TT EPS bao céo -47,6% 68,2%  101,9% 36,2%
TTEPS phaloéng -47,6% 68,2%  101,9% 36,2% CP luu hanh cudi nam, triéu 370 370 370 370
CP luu hanh cudi ndm, tr (pha 370 370 370 370
Kha nang sinh 15i
Bién LN gép % 58,5% 59,1% 63,3% 60,0% LCTT (ty déng) 2024  2025F 2026F  2027F
Bién LN tUHD % 42,0% 45,0% 57,0% 54,3% Tién dau ndm 246 332 615 1.569
Bién EBITDA 61,3% 63.7% 74,0% 71,6% Lgi nhuan rong 348 586 1.183 1.611
Bién LNST sau Igiich CBTS 12,8% 18,0% 31,0% 29,4% Kh&u hao 525 610 649 949
ROE % 5,8% 9,3% 16,9% 19,9% Thay d6i vén luu déng 362 -371 220 -693
ROA % 2,5% 4,1% 6,6% 6,5% Diéu chinh khac -185 223 257 326
Tién tirhoat dong KD 1.050 1.047 2.309 2.194
Chi s6 hiéu qua van hanh
S6 ngay tén kho 313 244 374 472 Chi mua sdm TSCP, rong 18 -1.682 -4.793 -4.039
S6 ngay phai thu 145 125 124 96 Pauturong -134 736 0 0
S6 ngay phai tra 19 21 29 25 Tién tUHD dautu -116 -946  -4.793  -4.039
TG ludn chuyén tién 439 348 469 543
C8tuc datra 77 0 -77 -77
Thanh khoan CB8 tuc da tra cho CDTS -138 -157 -184 -243
CS thanh toan hién hanh 1,5 14 1,2 1,5 Tang (giam) von 0 0 0 0
CS thanh toan nhanh 1,1 1,0 0,8 0,9 Tang (gidm) ng ngén han 6 36 779 508
CS thanh toan tién mat 0.2 03 0.4 0,6 Tang (gidm) ng dai han -548 303 2.920 3.842
No/Tai san 35% 35% 42% 47% Tiéntlrcac hoat dong TCkhac -90 0 0 0
NG/Vén sirdung 40% 39% 49% 55% Tién tirhoat dong TC -847 182 3.438 4.030
Ng/Vén CSH 52% 57% 80% 88% Téng luu chuyén tién té 87 283 954 2.185
Kha n&ng thanh toan 1&i vay 33 39 4,6 3,8 Tién cudindm 332 615 1.569 3.754

See important disclosure at the end of this document
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Phu luc
Piéu chinh du bao LNST va dinh gia cho nha may dién mat tr&i Infra 1

Dién bién tich cuc: Theo cac doanh nghiép cung nganh, vao thang 7/2025, EVN d& dé xuat mot
phuong an co sd cho Infra, ap dung muc gia chuyén tiép (4,6 cent/1.185 VND/kWh) cho giai doan
tU ngay COD (thang 9/2020) dén khi nhan ching nhan hoan thanh nghiém thu (CCA, thang
2/2023), vadp dungFiT1 (9,35 US cent/kWh) k€ tungay nhan CCA trd di. Bay la kich ban tich cuc
hon so vdi gia dinh trudc day clia chung téi la chi ap dung FiT1trong khoang thai gian tir COD dén
CCA, va ap dung gia chuyén tiép k& tU sau thai diém nhan CCA.

Cac hang muc Kichban 1 Kich ban 2 Case3
(Tiéu cuc, theo dé (Co sd, theo dé (Best case, market
xuat cia EVN) xuat cia EVN) expectation)
Key assumptions & impacts on Infra 1 solar farm
Thaigian ap dung gia FiT 1 N/A TU ngay nhan bién Tungay COD
(9,35 US cents/kWh = 2.375 ban CCA
dong/kwh)
Thai gian p dung muc giatréan | TUngay COD Tu ngay COD dén N/A
chuyén tiép (1.185 déng/kwh) ngay nhan bién ban
CCA
Doanh thu phai hoan tra cho 419ty déng 214 ty déng Khong
EVN (tinh h6i t6) (ty déng)

Chung tdi str dung Kich ban 2 lam kich ban co s& cho du bao ddi véi nha may dién mat troi
Infra1 (50 MWp):

Tinh trang hién tai: Dy an da nhan toan bd thanh toan theo FiT1 (9,35 cents/kWh) trong giai
doan 2020-cudi 2024. K& tungay 01/01/2025, du 4n bat ddu nhan thanh toan tam thai theo muc
gia chuyén ti€p. Thong tin chi ti€t xem trong Bao cao Cap nhat thang 6/2025 ctia HDG, trang 13.

e Quy 1/2025: HDG ghi nhan ~19 ty dong du phong, phan anh kha nang diéu chinh gia tu
FiT1vé gia chuyén tiép.

e Quy 2/2025: Khong ghi nhan thém du phong, nhiéu kha nang do tin hiéu tich cuc ti dé
xuat clia EVN trong thang 7.

Diéu chinh dy bao: Chung t6i diéu chinh tang du phong trong nam 2025 cho doanh thu trong
giai doan COD-CCA Ién 214 ty dong va diéu chinh giam vé 0 tU nam 2026 trd di (trudc day la du
phong ~100 ty dong/nam tu nam 2025).

Tac dong:

e LNST trong ndm 2025: Biéu chinh xuéng muc 16 89 ty déng (so v&i dy bao trusc day la 13i
~20ty dong).

e LNST giai doan 2026-29: L&i ~130 ty ddng/nam so vai muc ~20 ty déng trusc day.

e T8ngLNST giai doan 2025-29: Tang gép 5 1an, dat 412 ty déng (trudc day la 85 ty dong).

e Dinhgidcualnfra: Tang 2,7 1an Ién khoang 950 ty dong (7% dinh gia clia HDG).

Nha may dién mat tr&i Hong Phong 4 (48 MWp): HDG dé trich 1ap du phong ~51ty dong trong
6T 2025 trén téng doanh thu ~106 ty dong, phan anh chénh 1éch gilra gia FiT1va gia chuyén tiép.
Theo do, chuing téi diéu chinh tang du bao du phong ndm 2025 cho HP4 1én khoang 120 ty dong
(+50% so vdi du bao trudc day), dong thai gilt nguyén du bao du phong ~80 ty dong/nam ti nam
2026. Do vay, chung téi nhin chung duy tri quan diém va dy bao doi véi HP4.
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Charm Villas giai doan 3 mé ban tirthang 6/2025

Ngay 20/06/2025, HDG dé ky két hgp tac véi CTCP Bat dong san ASH dé& phan phéi mét phan
trong téng s6 108 can con lai cua du an Charm Villas giai doan 3. Chung toi duy tri du bao gia ban
trung binh (chua bao gém VAT) vao khoang 190 triéu dong/m?, véi tién dé ghi nhan doanh thu
dan trai trong giai doan 2025-2027. Dy an dugc ky vong sé dong gop khoang 1,7 nghin ty déng
LNST cho HDG trong giai doan 2025-2027 (~20% t&ng LNST sau Igi ich CDTS giai doan 2025-
2029 cla HDG).

Hinh 15: Téng quan du an Hado Charm Villas

Saleable
Units area

(sqm)
Phase 1 20,329

Phase 3 15,155
Total* 376 63,503

Nguon: HDG, Vietcap téng hop (* khdng bao gom 152 can ban 16 16n trong nam 2018)

Duy tri ky vong dugc phé duyét thi di€m cho Minh Long va Green Lane
trong nira cudi ndm 2025

Chung t6i duy tri ky vong rang du an Hado Minh Long va Green Lane sé dudc phé duyét thi
diém trong nfa cudi ndm 2025 (hién da ndm trong danh sach du kién dugc thi diém tinh dén
thang 8, theo HDG), sau khi du an Phan Dinh Giot dugc phé duyét vao thang 4/2025. Theo
do, chuing téi cling duy tri du béo ghi nhan Igi nhuan ti du an Phan Binh Giot bat dau tunam 2027,
va tu dy an Minh Long va Green Lane tu nam 2028.

Hinh 16: Tinh trang cac du an BDS clia HDG (cac du an chir dé chua dugc dua vao du bao cua
chung t6i)

Tién déd mé Tién dé mé&
Duan Dia diém San pham ban/ban giao ban/ban giao cap Tinh trang
trudc day nhat
Md ban du an Charm Ha Noi Biét thy, nha song 2025-27/2025-27 2025-27/2025-27 b4 hoan thanh xay dung.
Villas Giai doan 3 lap/shophouse Du ki€én mé ban trong n&m 2025.
Phan Binh Giot Trungtdm  Canhd/van phong 2027 12028-30 202712027-30 Da dugc phé duyét thi diém du éan nha &
Ha Noi trén dat khong phai dat & vao thang
4/2025.
Hado Minh Long TP.Thu 31shophouse 2026 /2027-29 2027 /2028-30 Pang chd phé duyét thi diém trén déat
buc, TP. 1.409 canhd khéng phai dat 6.
HCM
Hado Green Lane Quéans, 1.231canhd 2027 /2028-30 2027 /2028-30 Pang chd phé duyét thi diém trén déat
TP.HCM khéng phai dat &.
Khu phuc hgp Dich Vong Trungtdm  Canhd/van N/A N/A Pang xin diéu chinh thiét k& dé tang dién
&vanphong CC3 Ha Noi phong/khach san tich ban.
Alila Bao bai NhaTrang 5 biétthubaotén N/A N/A P4 co gidy phép dau tu, quy hoach 1/500,
35 biét thu xay mai quy déat sach.
P& nop tién strdung dat.
Khu phuc hgp Noongtha Lao 241nha song lap N/A N/A ba cd quy hoach 1/500.
586 biét thu D& ndp tién strdung dat.

P& hoan thién ha tang; sdn sang ma ban.

Nguon: HDG, Vietcap
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Duy tri ky vong cdng suat dién gié bd sung I6n trong giai doan 2026-29

Chung t6i duy tri dy bao cong suét dién gié bG sung dat 558 MW trong giai doan 2026-29, vdi
50/131/177/200 MW Ian lugt di vao van hanh trong nam 2026/2027/2028/2029. Thong tin chi tiét
vé cac du an, vui long tham khao Bao cao Cap nhat thang 6/2025 cla HDG, trang 12.

See important disclosure at the end of this document www.vietcap.com.vn 08/08/2025114



http://www.vietcap.com.vn/

Vietcap

Hé théng khuyén nghi clia Vietcap

T6i, D& Céng Anh Tuén, xac nhan r&ng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém ca nhan clia chlng t6i vé cdng ty nay. Chung t6i clng xac nhan rdng khéng co phan thi lao nao
cla chung t6i da, dang, hoac sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac béo cao nay nhan dugc thu lao
duya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién clu, va doanh thu clia cong
ty, trong dé bao gém doanh thu tu cac don vj kinh doanh khac nhu bd phan Mai gisi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dya trén muic tang/giam tuyét doi cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cong thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién guan dén hoat dong thi trudng. Céng thuc nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trur khi cd khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhing bién dong
gia trong tuong lai co thé 1am cho cac khuyén nghi tam thai khdng khdp vai mic chénh léch gilia gia thi
trudng clia ¢8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mot
cachlinh hoat.

RUi ro: Tinh hinh hoat déng trong quéa khirkhdng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té cd thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching khoan hay céng
cu tai chinh nao co lién quan dugc noi dén trong bao cao nay. DE dugc tu van dau tu, thuc hién giao dich
hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc dé dugc giai dap.
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- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- b6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach ~ Phéng TuVan D4u Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Vietcap

Khuyén céo

Bao céo nay dugc viét va phat hanh bdi Céng ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng b, Céng ty C8 phan Chiing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cuia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chiing khoan Vietcap va co thé thay ddi ma khéng can thong bao trudc, Bao cao
nay chi nham muc dich cung cép théng tin cho céac t8 chiic déu tu cling nhu cac nha déu tu ca nhan cla
Cong ty c8 phan chung khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van déc lap va
thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chep,
tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban cla
Coéng ty C8 phan Chung khoan Vietcap, Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong
bao cao nay.
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