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

Bao cao nhanh Ngay 04/8/2026

Tang ty trong PDHCD: Ké hoach than trong trén mirc nén so
Gia muc tiéu: VND20,000 ., ye " - -

Tiém nang tang/giam: 68.1% sanh thap

T —————— Toiww = TCH da t chirc PHCD truc tuyén vao ngay 24/7. Tt ca cac to trinh déu
Gia caolthép 52 tun (d) 11,900-24,620 duoc thong qua. BLD dé ra ké hoach HDKD NDTC 2026-2027 voi lgi
S:f:o;bt‘:] i:’;‘(‘;’;)((l‘y”;; Eggg nhuan thuan dat 2.000 ty dong (tédng trwdng 672,2%) va doanh thu dat
Vén héa tri trudmg (tr.USD) ‘412 5.000 ty dong (tang trwéng 245,5%).

Sl OP NN dwe o8 o (.00 a7 = K& hoach doanh thu va lgi nhuan thuan ctia TCH thap hon Ian luot 53,4%
Slg CP NN dugc mua (tr.dv) 89.7 va 37,9% so voi dy bao hién tai cia HSC la 10.731 ty dong va 3.220 ty
Gidi han ty |1é s& hiru NN 49.0% A 2 z T A m A 2 = A
TVless héu sia NN 083% dc‘)ng, phan anh qu?n diém than trong cua BLD trong bdi canh lai suat cao
Ty 1é freefloat 53.4% va tin dL_Jng han ché.

Cb déng Ién Do Huu Ha (39.2%)

Ngudn: Céng ty, Uoc tinh cia Hsc ~ ® HSC dang xem xét lai gia muc tiéu va khuyén nghi..

Bieu dé gié TCH (VND) VN3OIndex(Giédi§uchinh) SU’ kién: T6 Chl],c DHCD ngéy 24,7

TCH da t chirc DHCD truc tuyén vao ngay 24/7/2026 voi sy tham gia déng
20100 da cua c6 dong va tat ca cac to trinh déu dwoc thong qua. Cac ndi dung chinh
161000 nhw sau:

Joooo Ké hoach NDTC 2026-2027 dit muc tiéu loi nhuan phuc
g \.MM-Mﬂlkn..mu.umm ﬂ“h“”h“mhuu“ hoi manh

7125 T9/25 TH1/25 T/26 T3/26 T5/26 7126

o Cho NDTC 2026-2027 (nién d6 tai chinh két thic vao thang 3), TCH dat ké
guon: Long iy, Factset aach KQKD nhw sau:

 Doanh thu: dat 5.000 ty ddng (tang trwdng 245,5%, so v&i dy bao 10.731
uoi nam: Thyg - : S Y S

DT thuan (ty ddng) 1,447 10,731 11,431 ty dong ctia HSC)

E,?,ITTTD&?&%)GOHQ) s ;‘;221 ;‘;2?;‘ e Lei nhuan thuan: dat 2.000 ty dong (tang trudng 672,2%, so voi dy bao

LNT BC (ty dong) 194 3220 3728 3.220 ty dong ctia HSC)

FCF (ty dbng) 1,819 4284 7,439 . ] . . i

EPS BC (d6ng) 213 3530 4,087 Ké hoach doanh thu va lgi nhuén thuan NBDTC 2026-2027 cua TCH thap hon

DPS (d6 48.4 48.4 48.4 A > 7 . > X a > X 5

BVPS (@t isri7 1oem 24601 12N WOt 53,4% va 37,9% so v&i dy bao 10.731 ty ddng va 3.220 ty dong clia

T trwéng EBITDA (%) ©7.3) 2304 123 HSC. Chénh Iéch nay xuat phat tr quan diém than trong cua BLD trong bOi

T.trwong EPS Dg (Of’) (23-3) 1,55; 15-g canh lai suat cao va tin dung han ché. Tuy nhién, khodn ngwdi mua tra tién

Ta trud DP % K s . .z > A . \ .. > X ’ ~ < <

T;r;iarlu:Bnﬁ_ I Dé (1/0) (12.2 s 38 gEP:t?"g# g.gnsg_ 1I ; 6 nt% déonng htgl '\Tg?(/: 3;1 5/2026 giup cuing c6 mrc d6 chac chan

Ty suét LNTT (%) 24.6 45.0 47.0 u 1en ve Ol ue l.

Ty suéat LNT BC (%) 13.4 30.0 32.6 n . n n . N

Ty 16 LN tra CT (%) 27 13 118 Thong tin cap nhat mang BPS va HDKD

No thuan/VCSH (%) 30.6 13.7  (8.20)

ROAE(Ca) 140 198 184 BPS: TCH dang tap trung nguon Iyc vao cac dy an Ién tai TP. Hai Phong. Cac

ROACE (%) 0.84 25.8 21.2 N A A . A

EV/doanh thu (14n) 630 oe1 o044  thongtin cap nhat chinh gom:

EV/EBITDA DC (14 50.7 1.52 0.35 P N 2 N

P/E BC (14n) & 558 337 291 * Hoang Huy Green River: TCH da bat dau ban giao cac san pham dau

P/B (1&n) 076 060 048 tién va tien do ban giao sé tang toc trong NBDTC 2026-2027.

Loi suét cb tirc (%) 0.41 0.41 0.41

Nguén: Bloomberg, HSC usc tinh  «  Hoang Huy New City Giai doan Il: TCH dang hoan thién cong tac xay

e . dung va thu tuc phap ly d& du diéu kién ban giao trong NDTC 2026-2027.
Mo ta doanh nghiép

TCH I nha phat trién di an BDS hang dautaiHai ® Hoang Huy Commerce Tower H2: Cong tac xay dwng va ha tang tai dw
Phong. an dang duwoc trién khai dung tién do.

Ban géc bang tiéng Anh cia bao céo nay duoc phat hanh vao ngay 24/7.
(Xem tiép trang 2)

Chuyén vién phan tich . B .
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Bao cao nhanh - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 04/8/2026

e Giai ngan vén: TCH d3 giai ngan 626 ty déng trong tbng sb 2.005 ty déng
huy déng tlr dot phat hanh cd phiéu cho c6 déng hién hiru vao thang
9/2025 (517 ty déng cho Green River va 109 ty ddng cho Commerce H2).
Sé tién 1.379 ty déng con lai sé dwoc gidi ngan trong NDTC 2026-2027
theo tién do cac dv an.

Phan phéi xe tai thwong mai: TCH tiép tuc duy tri hoat déng phan phédi 6n

dinh cac thwong hiéu xe tai quéc t& nham dam bao dong tién én dinh song

song v&i viéc phat trién mang BDS cét 16i.

Keé hoach chi tra co tirc va tang von

e Phat hanh cé phiéu thwéng ty 1é 10%: C6 dong da théng qua phwong
an phat hanh cb phiéu thuwéng ty 18 10% (ty 1& 10:1, twong dwong 91,2
triéu c6 phiéu) tr ngudn vén CSH trén BCTC riéng da kiém toan tai ngay
31/3/2026 (844 ty dong thang dw vdn cb phan va 424 ty dong LNST chua
phan phéi). Vén diéu Ié sé& tang lén 10.033 ty ddng sau khi dwoc Uy ban
Chrng khoan Nha nwdc phé duyét trong NDTC 2026-2027.

e Ké hoach chi tra c6 tiec: Ty 18 lgi nhuan chi tra ¢cb tirc cho NDTC 2026-
2027 dwgc dat & mirc 10%; hinh thire chi trd cubi cung sé phu thudc vao
KQKD ca nam.

Xem xét lai khuyén nghi va gia muc tiéu

HSC dang xem xét lai khuyén nghi va gia muc tiéu déi véi TCH.

www.hsc.com.vn Trang 2
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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

:-hsc

Ngay 04/8/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

03-25A 03-26A

4,667
1,797
(412)
14.9
(107)
1,293
0

0

0
129
1,422
(301)
(267)

855

855
1,415

1,280
1,280
124
668
668
668

03-25A

1,447
351
(223)
14.5
(23.9)
119
(0.11)

237

356
(99.5)
(62.0)

194

194
180

213
213
48.4
912
912
912

10,731
4,924
(698)

4,834
(967)
(647)

3,220

3,220
4,331

3,530
3,530
48.4
912
912
912

03-28F
11,431
5,063
(741)

1,050
5,372
(1,074)
(569)
0
3,728

3,728
4,384

4,087
4,087
48.4
912
912
912

4,035
4,674

4,423
4,423
48.4
912
912
912

Bao cao LCTT (ty déng) 03-25A
EBIT 1,293
Khéu hao (122)
Lai vay thuan 0
Thué TNDN da nop (301)
Thay ddi vén lwu dong 11.1
Khac 342
LCT thuan tir HDKD 1,468
DAu tw TS dai han (26.6)
Gop vén & dau tw (5,227)
Thanh ly 4,268
Khac 113
LCT thuan tir HDDT (873)
Cb tirc tra cho CSH (82.7)
Thu tlr phat hanh CP 0
Tang/gidam no 270
Khac 0
LCT thuan tir HDTC 188
Tién & twong duong tién dau ki 486
LCT thuan trong ky 783
Anh hwéng cua ty gia (0.38)
Tién & twong dwong tién cudi ki 1,268
Doéng tién tw do 1,441

Cac chi sé tai chinh 03-25A

03-26A
119 4227 4322 4614
(60.7)  (104)  (62.3)  (60.0)
(0.11) 0 0 0
(99.5)  (967) (1,074) (1,199)
1,879 451 3,067 727
(131) 624 1,066 1,398
1,828 4,439 7,442 5600
(8.83)  (155) (3.10) (3.17)
(10,501)  (1,691) (2,367) (3.314)
8,554 0 0 0
(1,067) 0 0 0
(3,023) (1,845) (2,370) (3,317)
(44.1)  (44.1)  (44.1)  (44.1)
2,004 0 0 0
(304) 0 0 0
0 0 0 0
1,656 (44.1) (44.1)  (44.1)
1268 1729 4279 9,306
461 2,549 5027 2,239
0.02 0 0 0
1,729 4279 9,306 11,545
1,819 4,284 7,439 5596

03-26A 03-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,268
2,470
832
8,472
193
13,235

298
56.8
1,666
0
50.0
2,071

15,306

1.06
663
496

1,463

303
6.20
85.2

395

1,857
13,449
0
13,449

15,306

20,126
(964)

1,729
4,227
1,321
11,832
590
19,699

302
59.3
1,491

0

291
2,142
21,841
817

398
7,380

6.20
92.2
98.4
7,479
14,363
14,363

21,841

15,747
(1,729)

4,279
5,917
1,904
12,671
577
25,347

272
56.4
1,574

0

291
2,193
27,540
2,154

319
9,257

6.20
922
98.4
9,355
18,185
18,185

27,540

19,938
(4,279)

9,306
8,284
1,998
10,847
565
31,000

259
56.3
1,528
0

291
2,134

33,134

6.20
922
98.4
10,695
22,439
0
22,439

33,134

24,601

11,545
11,598
2,032
7,048
554
32,777

248
56.1
1,482
0

291
2,077

34,854
3,378
218
7,563
0

6.20
922
98.4
7,661
27,192
0
27,192

34,854

29,812

(9,306) (11,545)

Chi sé hoat dong

Ty suét LN gop (%) 38.5
Ty suét EBITDA BC (%) 30.3
Ty suét LNT (%) 18.3
Thué TNDN hién hanh (%) 21.2
Tang trwdng doanh thu (%) 227
Tang trwéng EBITDA BC (%) 11.3
Tang trwéng LNT DC (%) 14.9
Tang trwéng EPS (%) 14.9
Tang trwédng EPS BC (%) 14.9
Téng trwdng DPS (%) (80.9)
Ty 1& LN thuan tra CT (%) 9.67

Chi sé Igi nhuan

ROAE (%) 6.61
ROACE (%) 9.80
Véng quay tai san (lan) 0.31
Tiém méat HD/EBIT (1an) 1.14
Sb6 ngay ton kho 1,077
Sbé ngay phai thu 106
Sé ngay phai tra 84.3

Co cau vén

No thudn*/VCSH (%) (5.65)
No/tai san (%) 3.32
EBIT/Iai vay (1an) nm
No/EBITDA (1&n) 0.36
Chi s6 TT hién thoi (1an) 9.05
Binh gia

EV/doanh thu (Ian) 1.50
EV/EBITDA BC (l4n) 4.94
P/E (1an) 9.30
P/E DC (1an) 9.30
P/B (lan) 0.59
Loi suét cd tire (%) 1.04

243 459 443 454
124 404 383 394
134 300 326 340
280 200 200 200
(69.0) 641 653  3.78

(87.3) 2,304 1.23 6.62
(77.3) 1,557 15.8 8.22
(83.3) 1,557 15.8 8.22
(83.3) 1,557 15.8 8.22

(60.9) 0 0 0
227 137 118  1.09

1.40 19.8 18.4 16.3
0.84 25.8 21.2 18.5
0.08 0.43 0.38 0.35
15.3 1.05 1.72 1.21
3,941 796 622 397
440 120 114 115
272 135 164 190

30.6 137  (8.20) (27.9)
28.0 246 225 1.4
1,049 nm nm nm

34.0 1.56 1.70 0.85
267 274 293 4.33

6.30  0.61 0.14  (0.06)
50.7 152 035 (0.15)
558 337 291 2.69
558 337 291 2.69
076 060 048  0.40
0.41 0.41 0.41 0.41
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - CTCP Dau tw Dich vu Tai chinh Hoang Huy (TCH) Ngay 04/8/2026

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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