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

Bao cao nhanh Ngay 07/5/2026

Nam gilr Q4/NDTC 2025-2026: Leii nhuan giam dang nhw
Gia muc tiéu: VNDB17,000 d b ,

Tiém nang tang/gidm: -1.7% w bao

‘dé’“g) U5/2025) T = TCH coéng bd KQKD Q4/NDTC 2025-2026 (nam tai chinh két thic vao
Gia cao/thAp 52 tuan (d) 12,850-24,620 théng 3), v&i LNST sau |O’| |"Ch CDbTS dat 64 ty déng (g|ém 66% so voi CL‘Jng
GTGD (bq 5 phién) (tr.d) 17,300 ky) trén doanh thu 394 ty dong (giam 54,1% so v&i cung ky).

Vén hoa thi treong (ty d) 15,780 .

Vén hoa tr trremg (tr.USD) 599 = Tinh chung ca nam, LNST sau lgi ich CDTS dat 194 ty dong (giam 77,3%
Sl OP NN dwe o8 o (.00 e S0 v&i cling ky) trén doanh thu 1.447 ty dong (gidm 69% so véi cling ky).
Slg CP NN duoc mua (tr.dv) 89.7 Nhin chung, két qua gan nhy’ sat vai ky vong cua chung t6i (hoan thanh
Gioi han ¢ sohuNN 49.0% 88,6% dy bao loi nhuan thuan). Lgi nhuén thap hon so voi cung ky phan
T oot gt anh sy thay d6i tam thoi vé thoi diém ban giao can hg, chir khong phai sut
C4 dong 16 Do Huu Ha (39.2%) giam mang tinh hé thong.

Ngudn: Céng ty, Uéc tinh cdia HSC ; . . < N im e a ., .
= Chung t6i duy tri khuyén nghi Nam gilr va gilr nguyén gia muc tiéu theo

Bidu db gia phuong phap SOTP & mirc 17.0004.
TCH (WND) VN30 Index (Gia diéu chinh)

;;Eggg Sw kién: Céng b6 KQKD Q4/NPTC 2025-2026

oo TCH cong b6 KQKD Q4/NDTC 2025-2026, v&i LNST sau lgi ich CDTS dat 64
oo ty dong (giam 66% so v&i cung ky) trén doanh thu 394 ty dong (giam 54% so
12000 voi cung ky). Cho ca NDTC, doanh thu dat 1.447 ty dong (giam 69% so vGi
. ‘ J h cung ky), trong khi LNST sau lgi ich CDTS dirng & mirc 194 ty dong (giam
T dilhadosdhiibibby iMoo vind il 77 3% so with cting ky). K&t qua nay gin nhu sat voi du béo vira duoc didu

chinh ctia HSC.

Nhuw da dé cap trong Bao cao doanh nghiép gan nhét, loi nhuan gidm manh so
V@i cung ky hoan toan nam trong du tinh. Tinh trang thiéu hut lao déng kéo dai

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg3 03-25A  03-26F  03-27F

DT thudn (ty dong) 4667 1179 11900 L@ Héi Ph(‘)rJg - d~o sw carlh trinh gay gét v{“ancc“)n’g nhﬁm xéy dung tlr cac siéu
EBITDA dc (ty déng) 1,415 128 4,275 dw an lan can — da lam cham tién dé hoan thién cua cac dw an Hoang Huy New
LNTT (ty dong) 1422302 4750 City || va Green River. Do d6, cong ty phai Ui thoi diém ghi nhan doanh thu cho
LNT BC (ty ddng) 855 219 3,110 s duw an t did A Q1 ol 3m tai chinh tiéo th Q1/ NDTC
FCF (ty dbng) 1441 4471 aoss  CAC AW @n trong diém nay sang Q1 cla nam tai chinh tiep theo E .
EPS BC (déng) 1,280 240 3400  2026-2027). Viéc nay chirng to luén diém cda chung t6i vé sy léch pha Igi
DPS (dong) (221 B 76 0 nhuan tam thoi.
BVPS (dong) 20,126 17,207 21,374 ) )
ELCONg[EBIDAY(Fe) "3 (1.0 3258 Ban goc bang tiéng Anh cla bdo céo nay dwoc phat hanh vao ngay 5/5.
T.trwéng EPS BC (%) 14.9 (81.2) 1,319
Taing trudng DPS (%) (80.9) 285  (100) (Xem tiép trang 2)
Ty suét EBITDA BC (%) 30.3 10.8 35.9
Ty suét LNTT (%) 30.5 25.6 39.9 R N
Ty sut LNT BC (%) 18.3 18.6 26.1 Bang 1: KQKD Q4 NDTC 2026, TCH (ty dong)
Ty 16 LN tra CT (%) 9.67 198 0 N 4Q- 4Q- Tan
No thuan/VCSH (%) (565 189 438 Ty dong FY3/26  FY3/25 Svck  FY3/26  FY3/25 trwc’yn
ROAE (%) 6.61 1.50 17.7 Y
ROACE (%) 020 oss 2%y Doanh thu thuan 394 859  -54.1% 1447 4667 -69.0%
EV/doanh thu (1&n) 227 812 058 Loi nhuan gop 125 356  -64.7% 352 1,797  -80.4%
EV/EBITDA BC (1an) 7.49 751 1.62 Thu nhap tai chinh 93 45  105.2% 252 139 82.1%
P/E BC (lan) 13.5 72.0 5.07 . s .
PIB (lAn) 0.86 1.01 0.81 Chi phi tai chinh 2 (0) N/m -16 -9 72.5%
Loi suét cd tirc (%) 0.72 2.75 0 Chi phi ban hang 35 52 -33.6% -132 -251 -47.5%
Nguén: Bloomberg, HSC utc tinh Chi phi quan ly 22 27 -18.1% -91 160 -43.6%
Loi nhuan hoat
M6 ta doanh nghiép dong 160 322 -50.5% 365 1,514  -75.9%
TCH la nha phat trién dy an BDS hang dau tai Hai ThE‘ nhéap thuan (18) 2) 921.0% 94 92 -89.8%
Phong. khac
LNTT 141 321 -55.9% 356 1,422 -75.0%
Loi nhuan thuan 92 254 -63.7% 256.4 1,122 -77.1%
NPAT-MI 64 188 -66.0% 194 855 -717.3%
A . Cac khoan muc
Chuyén vién phan tich rong khéng thuong (16) 0 N/m -19 78 -76.2%
Poan Bao Anh Tuan Xuyén )
Chuyén Vién, Nganh Bat Bong San Loi nhuan ‘cot 16i" 80 188 -57.3% 213 933 -77.2%
tuan.dba@hsc.com.vn * Thué diéu chinh
+84 28 3823 3299 Ext. 172 Ngudn: HSC
H6 Thi Kiéu Trang, CFA
Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 07/5/2026

Tien dat coc cua khach hang tiep tuc tang

Tinh dén ngay 31/03/2026, co' cAu tai chinh ca TCH ghi nhan bién doéng tich
cwe dang kinh ngac tai tién dat coc ngan han, dat mirc 6.125 ty déng, mot buwéc
nhay vot so véi con sb chi 203 ty ddng vao thdi diém dau nam tai chinh
(1/4/2025).

Dang chu y, tién d&t coc ctia khach hang da ting trwdng 6n dinh & murc 14,5%
so v&i quy trwdc. Theo BLD, dong lwc nay dén tir sw két hop gitka cac hoat
dong mé ban maéi va viéc ddy nhanh viéc thu tién tlr cac dw &n trong diém cla
TCH. ba tang trwdng bén virng cla tién dat coc da giai tda phan nao nhirng lo
ngai truéc d6 clia chung tdi vé kha nang duy tri doanh thu trong mai truwdng I3
suét cao.

Chuing t6i trinh bay co cdu theo tirng dw an cac khoan tién dat coc tir khach
hang tinh dén ngay 31/3/2026 nhw sau:

e Hoang Huy New City II: 3.906 ty déng (tang 13,1% so v&i quy trwde)
e Hoang Huy Green River: 1.693 ty déng (tang 13,4% so v&i quy truwéc)

e Hoang Huy Commerce - Toa H2 (Rose Residence): 459 ty déng.
(tang 40,7% so v&i quy trwdc)

Duy tri khuyén nghi Nam giir; gia muc tiéu 17.000d

HSC duy tri khuyén nghi N&m gitv d6i véi TCH va gilv nguyén gia muc tiéu
17.000d.
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B4ao cao nhanh - 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 03-27F
Doanh thu 3,803 4,667 1,179 11,909 10,396 EBIT 1,206 1,293 653 4,213 3,766
Loi nhuan gop 1529 1,797 290 4,968 4,458 Khéu hao (65.1)  (122) (622) (62.3) (62.3)
Chi phi BH&QL (339) (412)  (227)  (755)  (891) 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)  (60.3)  (950)  (917)
Chi phi khac (5.74)  (107)  (4.92) 0 0 Thay ddi vén Ivu dong (5,826) 1.1 4,170 190 3,329
EBIT 1,206 1,293 653 4,213 3,766 Khac 340 342 244 554 832
Lai vay thudn (34.2) 0 (11.0) (20.0) (15.9) LCT thuan tir HDKD (4,540) 1,468 4,471 4,049 7,057
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 362 129 247 557 835 Thanhly 16,537 4,268 0 0 0
LNTT 1,534 1,422 302 4,750 4,586 Khac 499 113 (244) 0 0
Chi phi thué TNDN (291)  (301) (60.3)  (950)  (917) LCT thuan tir HDDT 5122  (873) (1,232) (1,386) (1,940)
Loi ich cb dong thiéu sé (499)  (267) (221)  (691)  (495) 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 744 855 219 3,110 3,473  Tang/gidam no (9.74) 270 93.8 (79.7) (79.7)
Khac 0 0 0 0 0
Lo nhuan thuan BC 744 855 219 3,110 3,173  LCT thuan tir HDTC (459) 188 2,098 (79.7) (79.7)
EBITDA BC 1,271 1,415 128 4,275 3,829
Tién & twong duong tién dau ki 363 486 1,268 6,606 9,189
EPS (dbng) 1,113 1,280 240 3,409 3,479 LCT thuan trong ky 123 783 5337 2,583 5,037
EPS BC (ddng) 1,113 1,280 240 3,409 3,479 Anh hudéng 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 6,606 9,189 14,226
Slg CP binh quan (triéu dv) 668 668 912 912 912
Slg CP cudi ky (triéu dv) 668 668 912 912 912  Doéng tién ty do (4,555) 1,441 4,471 4,046 7,054
Slg CP pha loang cudi ky (triéu dv) 668 668 912 912 912
Bang can ddi ké toan (ty dong) 03-24A 03-25A 03-26F Cac chi sb tai chinh 03-24A 03-25A 03-26F 03-27F
Tién & twong duong tién 486 1,268 6,606 9,189 14,226  Chi s6 hoat dong
DAu tw ngan han 1,483 2,470 3,458 4,841 6,778 Ty suétLN gop (%) 40.2 385 24.6 4.7 429
Phai thu khach hang 424 832 334 2672 2,310 Ty sult EBITDA BC (%) 33.4 30.3 10.8 35.9 36.8
Hang tdn kho 9,837 8472 13,331 12,402 11,106 Ty suétLNT (%) 19.6 18.3 18.6 26.1 30.5
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 23,928 29,310 34,633 Tang trwdng doanh thu (%) 81.7 227 (74.7) 910  (12.7)
Tang trwdng EBITDA BC (%) 179 113 (91.0) 3253 (10.4)
TSCP hiru hinh 299 298 285 272 259  Tang trwdng LNT BC (%) 202 149 (744) 1,319 2.05
TSCP vb hinh 56.9 56.8 56.6 56.4 56.3  Tang trudng EPS (%) 202 149 (812) 1,319 2.05
B4t dong san dau tw 1,715 1,666 1,620 1,574 1,528 Tang trudng EPS BC (%) 202 149 (812) 1,319 2.05
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 9.67 198 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 1.50 17.7 14.9
Téng cong tai san 14,625 15306 26,180 31,503 36,767 ROACE (%) 9.92 9.80 0.43 23.2 17.3
Véng quay tai san (lan) 0.26 0.31 0.06 0.41 0.30
No ngén han 33.2 1.05 79.7 79.7 79.7  Tiém mat HD/EBIT (lan) (3.76) 1.14 68.5 0.96 1.87
Pha trd ngudi ban 311 663 157 1,259 1,166 S ngay tén kho 1579 1,077 5479 652 683
No ngén han khac 500 496 451 424 412 S6 ngay phai thu 68.0 106 137 141 142
Téng ng’ ngén han 2,085 1,463 9,910 11,512 13,187 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) 18.9 438  (10.7)
No dai han khac 98.3 85.2 85.2 85.2 85.2  No/tai san (%) 7.67 3.32 36.6 31.9 32.0
Téng ne dai han 106 395 575 496 416  EBIT/Iai vay (lan) 35.3 nm 5.93 211 237
No/EBITDA (lan) 0.88 0.36 75.1 2.35 3.07
Téng ng phai tra 2191 1,857 10,486 12,008 13,603 Chisd TT hién thoi (Ian) 5.97 9.05 2.41 2.55 2.63
Vén cha sé hiru 12,434 13,449 15,695 19,495 23,164 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 2.92 227 8.12 0.58 0.17
Téng vén chi s& hiru 12,434 13,449 15,695 19,495 23,164 EV/EBITDA BC (lan) 8.74 7.49 75.1 1.62 0.47
P/E (1an) 15.5 13.5 72.0 5.07 497
Téng ng phai tra va VCSH 14,625 15,306 26,180 31,503 36,767 P/E DC (lan) 15.5 13.5 72.0 5.07 4.97
P/B (1&n) 0.93 0.86 1.01 0.81 0.68
BVPS (d) 18,607 20,126 17,207 21,374 25396  Loi sut cd tirc (%) 3.74 0.72 2.75 0 0
No thudn*/(tién mét) (452)  (964) (6,207) (8,870) (13,987)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 07/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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