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Cong ty CP Pau tw Dich vu Tai chinh
Hoang Huy - TCH

Gia thi truong (ddng/cp) 15,400
Cao nhat 52 tuan (dong/cp) 25,000
Thép nhét 52 tuan (ddng/cp) 11,700
Gia muc tiéu (ddng/cp) 21,700
Tiém nang tang gia (%) 40.8%

Ty suét co tic (%) 0%

Tong ty suat sinh 10 (%) 40.8%
Trién vong Tich cuc
Dinh gia Tich cuc
Phan tich k¥ thuat Trung lap
Thi gi4 von (ty dong) 14,320
GTGD BQ 3 thang (ty dong) 192.1
S& hiru NN 9.92%
S6 CP luu hanh (tr) 912.11
SO CP pha loang (tr) 912.11

TCH Nganh VNI

P/ETTM 37.77 20.20 16.25
P/B Current 1.25 2.75 2.21

ROA 1.82%  3.09% 2.36%
ROE 3.04% 10.16% 14.87

*Dit liéu ngay 02/02/2026
Dién bién gia
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Gia cb phiéu 1T 3T YTD
TCH -142%  -25.4%  -14.2%
VNIndex 2.5%  9.6% 2.5%
Co céu sé hiru
BLD va nguoi lién quan 41.31%
HH Finance 5.81%
Khéc 52.88%

Téng quan doanh nghiép

TCH tién than hoat dong trong linh vyc phan phdi xe
tai, xe dau kéo. Tir 2015, TCH dan chuyén dich co ciu
v6i miii nhon 1a linh vyuc bt dong san dan cu va da tro
thanh mot trong nhitng doanh nghiép bat dong san 16n
nhit Hai Phong.

Chuyén vién phan tich

Ngb Quang Hi¢p — Hiepng@nsi.vn
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TICH CUC

Két qua kinh doanh Q3/2025 (nién d9 tai chinh tir 01/04) ciia TCH ghi
nhin mirc giam siu, tuy nhién diéu nay nam trong kich bin du bo cia
NSI va khong mang lai nhiéu bt ngd cho thi truong.

Doanh thu thuan: Pat 317 ty dong, giam 8.30% so véi quy trude va giam
manh 63.00% so v&i cung ky nam trude. Co ciu doanh thu: Mang kinh doanh
6 to tai va xe dau kéo dong vai trd chu dao trong ky. Nguoc lai, mang chuyén
nhuong bat dong san (BDS) chi dong gop khiém tén khoang 60 ty ddng (so
véi muce 1,263.00 ty VND cua cung ky 2024).

Sy sut giam doanh thu bat dong san chi yéu do TCH d3 hoan tit ban giao
phan 16n tai cac du 4n trong diém nhu Hodng Huy Commerce (Toa HI) va
Hoang Huy Grand Tower trong cac quy trude, tao ra mot mirc nén so sanh
rat cao ctia nim 2024. Hién tai, TCH dang ¢ giai doan khoang trong hach
toan trude khi budc vao chu ky ban giao méi.

Bién lgi nhuin thu hep do thay d6i co ciu san pham. Cu thé, lgi nhuan
gop dat 23.7 ty d@)ng twong ung vai bién 1gi nhuidn gop giam manh dat 7.50%,
giam manh 18.4% so véi Q2/2025 va 29.8% so véi cung ky, do mang phan
phéi 6 t6 tai, xe dau kéo co bién lgi nhuan thap hon so v6i hoat dong kinh
doanh bat dong san, trong khi phan doanh thu bat dong san — von mang bién
g0p cao — gan nhu vang bong.

Doanh thu tai chinh trong quy ctia TCH ting manh 153% lén 83 ty dong, chii
yéu dén tir khoan 14i tién giri. TCH dang ndm giir hon 6,800 ty dong tién mit,
cha yéu tir viéce thu tién khach hang theo tién d6 dy an.

Céc chi phi khac trong ky déu ghi nhan giam do hoat dong ban hang cac du
an méi da duoc trién khai trong nhiing quy truée d6. Chi phi 1ai vay rét thap
so voi quy md cac du an ciing nhu tai san ciia TCH, doanh nghiép gan nhur
khong chiu ap luc ng vay. Voi viéc tdc d6 ban hang tai 3 dyu an trong diém
Hoang Huy Commerce 2, Green River va Hoang Huy New City 2 dién ra rat
tich cuc, TCH da huy dong duoc ngudn vén rat 16n cia khach hang dé phat
trién du an, qua d6 giam ap luc no vay cho doanh nghiép.

Loi nhuén sau thué: dat 51 ty dong, giam manh 86% yoy.

Lity ké 9 thang, TCH ghi nhan doanh thu thuén dat 1,053 ty dong, va lgi
nhuin sau thué dat 164 ty dong, giam lan luogt 72% va 81% so véi cung ky.
Trong nam 2025, TCH dat ké hoach doanh thu 5,000 ty va lgi nhuén sau thué
ky luc 1,700 ty ddng. Liiy ké 9T2025. doanh nghiép méi thuc hién duoc 1an
luot 21% va 10% ké hoach dat ra.

NSI ky vong trong Q4/2025, TCH s& bat dau ban giao cic san pham thudc
nhitng phan khu déu tién ciia hai dai du 4n Green River va Hoang Huy New

City 2 va bét dau ghi nhan doanh thu va lgi nhuén tdng manh trd lai. NSI git
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nguyén udc tinh két qua kinh doanh trong 2025 ctia TCH véi doanh thu 6,300
ty ddng va loi nhuan sau thué khoang 1,546 ty dong.

Bing két qua hoat dong kinh doanh TCH

Dv: 1y dong Q325 Q3/24  yoy 9T/25  9T/24 yoy
Doanh thu thuén 317 1,561 -80% 1,053 3,808 -72%
KD bat dong san 61 1,263 -95% 282 3,180 -91%
KD 6 t6, xe tai 210 230 -9% 638 484 32%
Dich vu 45 68 -33% 133 142 -6%
Khac 0 0 -125% 0 3 -99%
Loi nhuin gop 24 554 -96% 226 1,441 -84%
Bién lgi nhuén gdp 7% 35% 21% 38%
Doanh thu tai chinh 83 33 152% 159 93 71%
Chi phi tai chinh 2 9 -81% (14) (10) 42%
Chi phi 1ai vay 0 0 -95% (0) (0) -70%
Chi phi SG&A -48 -96 -50% (166) (333) -50%
Thu nhap khac 8 2 365% 9 (90)  -110%
LN trudc thué 64 483 -87% 215 1,102 -81%
LN sau thué 51 380 -86% 164 867 -81%
Bién lgi nhuén rong 16% 24% 16% 23%
Két qua hoat dong kinh doanh Bién lgi nhuén
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Chi phi ban hang & quén ly doanh nghiép
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Co céu chi phi

2017 2018 2019 2020 2021 2022 2023 2024 Q1/25Q2/25Q3/25

e SG& A/d0amh thu

Tiép tuc day manh trién khai 3 dy 4an trong diém TCH dang tap trung ngudn luc dé trién khai cac du 4n trong diém nhu Green
River, Commerce - H2 hay New City 2. Trong khi, cac dy an da hoan thanh
nhu New City I, S& Dau, Commerce - H1, Gold Tower déu ban giao va ghi
nhan doanh thu hét & nhiing ky trudc.

Tai ngay 31/12/2025, TCH ghi nhan 10,409 ty dong gia tri hang ton kho, ting
22% so véi thoi diém dau nim, chi yéu tip trung tai New City II va Green

River.
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2023 2024 2025
Chi phi sin xuit kinh doanh dé dang (1p dong)  12/25  09/25  04/25
Du 4n Hoang Huy Commerce — Toa H2 497 457 391
Du 4n Hoang Huy Green River 2,731 2,299 1,868
Du an Hoang Huy New City — 2 6,432 5,780 5,184
Du an khac 7 3 4
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Thu hon 2,000 ty dong cia khich hang trong Ng phai tra tinh dén cudi ky 12 6,850 ty ddng, ting 264% so v6i diu nim, trong

Q3/2025

WwWw.nsi.com.vn

do riéng 3 dy an Green River, Hoang Huy Commerce - H2 va Hoang Huy New
City 2 da nhan tién mg trudc cta khach hang gan 5,300 ty dong, ting 2,262
ty dong so véi quy trude.

Nguwoi mua tra trude tién ban
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B Nguoi mua tra trudc tién ban ® Doanh thu chua thuc hién
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Cép nhit tién do dw an 16n

Hoang Huy Green River

Tién d6 du an dang dugc TCH trién khai twong d6i nhanh va déng
bo.

Tinh dén thang 01/2026, Phan khu River Park d& dugc hoan thién
xay dung co ban, mot s6 tién ich ndi khu chuan bi duoc hoan
thién dé c6 thé tién hanh ban giao cho khach hang.

Phén khu Center Park cac day lién ké déu dang dugc hoan thién,
hau hét da xay dén tang 4, chuén bi x4y tang 5 va cét noc.

Phén khu Sky Park va NOXH, dang duoc trién khai dén ting 4.
Mot s6 can NOXH di chuén bi duoc cit noc.

PHAN KHU LIGE
Bét dau trién khai thi cong tda cao tang

[yy p=y
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Cac phan khu Sky Light, Prince Park, Queen Park va Happy
Garden di xay dung dén tang 4 va 5, mot sé day lién ké da cat
néc va dang dugc son mit ngoai.

Phan khu New Star va Victory dang duogc trién khai xay dung t6i
tang 3 va bat dau thi cong tién ich noi khu.

Phén khu Phti Quy dang trién khai hé théng giao théng va canh
quan, bt diu x4y mong cac san phim thép ting.

_ - 2 toa thap cao tang nam ngay phia sau trung tdm hanh chinh méi
PHAN KHU Ll = 5 cua Hai Phong ciing da bat dau dugc trién khai.
Hoan thien catnoe, /A= =l ) s =
cac day nha dang son mat ngoai y

- c e % f

Ngu&n: NSI to”’ng hop

Pinh gia NSI duy tri quan diém thén trong trong ngin han nhung tich cuc ddi véi trién
vong dai han cua TCH. Trong kich ban cap nhat, chung t6i gitt nguyén cac gia
dinh dinh gia cbt 161 dya trén phuong phap RNAV cho cac dy an bat dong san
trong diém. Tuy nhién, dé phan anh sat thyuc té bién dong vi mo, NSI thuc hién
céc diéu chinh sau:

Chiét khiu riii ro thi trwomg Ap dung ty 1¢ chiét khau 10% vao gié tri dinh
gia. Co s6 diéu chinh dua trén danh gia vé cac yéu t6 vi mo khong thuan loi
trong nam 2026, dic biét 1a (1) Chinh sach tin dung thit chit d6i vi linh vuc
bat dong san va (2) Mbi truong 1ii suat ting cho doanh nghiép va nha dau tu
bat dong san khong hd trg cho thanh khoan thi truong nha ¢ trong ngén han.
Dura trén cac thay doi néu trén, NSI dua ra mirc gia muc tiéu méi cho ¢ phiéu
TCH 14 21,700 dong/cp.

Véi mirc gia muyc tiéu nay, c¢b phiéu TCH hién mang lai bién an toan hip dan
v6i mirc ting gia tiém ning 40.8% so vai gia thi truong hién hanh. NSI khuyén
nghi cac nha dau tu c6 thm nhin trung va dai han c6 thé tan dung cac nhip diéu
chinh ctia thi truong dé TICH LUY ¢6 phiéu, nham don dau chu ky bung nd
lgi nhuén khi céc dai dy an tai Thuy Nguyén chinh thirc hach toan.

Pinh gia Gia muc tiéu Ty trong Pong gop
RNAV 22,670 70% 15,869
P/B 27,523 30% 8,257
Ty 1¢ chiét khau 10%
Gia tri c6 phiéu (déng) 21,700
Gia tri thi truong (dong) 15,400
Tiém niing ting gia 40.8%
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA
Tru sé chinh:
Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.

Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé Ho Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Ng6 Quang Hiép— Investment Analyst

Email: Hiepnq@nsi.vn

Cic san pham nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 1oi de
nghi, kéu goi, moi chio mua hay ban bat ki méa chimg khoan nao. Cac thong tin trong bao cdo dwoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin c@y. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xac cua thong tin. Y kién, du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nht, stra d6i bao cao nay dudi moi hinh thire ciing nhu théng bao véi nguoi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé st dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, véi tu cach la mot khach hang sur
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan duoc dé cap trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky ngudi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho cac quyet dinh dau tu doc 1ap cia ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong, co thé 1én
hodc xuong va nhing dién bién trong qua khu, néu c6, khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢ van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khéong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi bang phuong thire dién tir khong thé dam béo tinh an toan, cling nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén thi ba hodc c¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuwong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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