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Céng ty C6 phan Phat trién Nha Ba Ria — Viing Tau (HOSE: HDC) Ngay 05/06/2025

* Gia hién tai: 26.000 VND
* Gia ky vong: 30.200 VND
«  Khuyén nghi: MUA +16,2%

Ma cb phiéu HDC
Gia cao nhat 52 tuan (VND) 29.088
Gia thap nhat 52 tuan (VND) 20.700
Vén héa (ty ddng) 4.548,05
KLGD trung binh 52 tuan (tr CP) 2.649.049
Sé lwong cp dang lwu hanh (Tr CP) 178,4
Beta 1,2
P/E 54,42
P/B 2,01

Théng tin co’ ban vé doanh nghiép

Cong ty C phan Phat trién Nha Ba Ria - Viing
Tau (HDC) Ia doanh nghiép bat ddng san cé tru
s& chinh tai tinh Ba Ria — Viing Tau, hoat déng
chi yéu trong linh vwc ddu tw, phat trién va
kinh doanh nha &, khu d6 thi va khu du lich.
HDC la mét trong nhitng doanh nghiép dia
phuwong c6 quy dat Ién tai Ba Ria — Viing Tau,
dac biét tap trung tai cac khu vwc trung tam
thanh phdé Viing Tau, Ba Ria va cac vung ven
dang phat trién. Ngoai ra, céng ty con hoat
ddng trong Iinh vwc xady dwng va dich vu b4t
dong san

Trang 2

BU'G'C VAO CHU KY PHUC HOI NHO TAI KHO1 PONG DU AN VA CAI THIEN THANH
KHOAN

Luan diém dau tw

> HDC hwéng loi tir trién vong tang trwdng cla thi tredng bat déng san BR-VT: Ba Ria — Viing Tau dang ndi
lén nhw mot tam diém phat trién cong nghiép, dé thi, du lich cta vung Béng Nam Bo, déc biét sau khi cé dé
xuét tich hop quy hoach vung véi TP.HCM. Nhu ciu nha & va bat dong san nghi dwdng dy kién sé tang
manh, tao dw dia phat trién bén vitng cho HDC, doanh s& hiru quy dat Ién va vi thé hang dau tai dia
phwong.

> Tai kh&i dong ban hang dy an The Light City t&r quy 11/2025, ky vong tr& thanh dong Iwc tang trwdng ngén
han cho HDC nh& quy mé I&n, phap Iy hoan chinh va tiém nang ghi nhan doanh thu sé&m.

> Ghi nhan doanh thu va dong tién tir chuyén nhwong dy an Khu du lich Bai Dwong trong ndm 2025-2026,
tao ngudn luc tai chinh quan trong d& HDC bwéc vao giai doan dau tw mai véi cac dw an quy mé 16n

Dién bién gia c6 phiéu HDC Chi tiéu 2022 2023 2024  2025F
600 39 Doanh thu thuén (ty dong) 1,298 665 546 618
Tang trwdng YoY -40% -487% -17.9%  13.1%
500 W",\\l—‘% 25 L oinhuan sau thué (ty déng) 421 132 67 330
400 o0 Tang truéng YoY 351% -68.6% -49.3% 392.8%
Doanh s6 ban hang (ty déng) 900 500 300 900
300 15 Tang trwéng YoY 471%  -44.4%  -40.0% 200.0%
200 40 Bién Igi nhuan gop (%) 36.9% 447%  403%  38.3%
Bién loi nhuan tir HDKD (%) 31.5%  36.0% 29.9%  27.3%
s il gl | Bomomas s et o s
0 m‘I\\I'mmlnhl\\\hhmh\t\w“mlha ‘.m.mHMMHI\MI\M\ \l\\uhl‘Mm\l\ul\\\h\\m ikl |“ H \L “ H‘H\ “\|\|H|H|‘ 0  EPS (VND/c phiu) 3,880 974 370 1,839
NN I S B - S R ROA (%) 10.2% 2.9% 1.4% 6.6%
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g egg99egaeggsdgd ROE (%) 25.1% 7.0% 32%  13.5%
© e o o - - - 0 oo oo No rong/VCSH 90.1%  88.7%  69.9%  46.9%
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DOANH NGHIEP

Trang 4

THONG TIN CHUNG
Gi&i thiéu vé doanh nghiép

Cong ty C phan Phat trién Nha Ba Ria — Viing Tau (HOSE: HDC), tén giao dich
la Hodeco, tién than 1a Cong ty Phat trién Nha tinh Ba Ria — Viing Tau dwoc thanh
[&p nam 1990 va tric thudc S& Xay dwng. V&i hon 30 nam hoat déng, HDC Ia mét
trong nhirng doanh nghiép bat dong san hang dau tai dia phwong, tap trung vao
dau tw, phat trién va kinh doanh nha &, khu dé thi, khu nghi duwéng, ddng thdi mé
réng sang linh vc sdn xuét vat liéu xay dwng va dich vu quan ly bat dong san.
HDC hoat dong chu yéu tai tinh Ba Ria — Viing Tau, dac biét la tai TP. Ving Tau
va thi x& Pha My, nhitng khu vic co tiém nang ting trudng cao nhe loi thé ha
tang, cang bién va coéng nghiép. Cong ty hién s& hiru hon 400 ha quy dat, phan
I&n danh cho phat trién cac dw an nha & trung cap phu hop véi nhu cau thuc cia
thi trwong.

Co cau c6 dong
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Co’ cau s& hiru theo nhém cé dong

Co chu cb dong ctia HDC hién tai cho thay sw phan tan cao,
véi ty 1& s& hiru cha cac cb déng I&n kha thap. Tai thang
3/2025 nhém cb déng sé hivu trén 5% vén diéu |1& chi chiém
9,85% cb phan, trong khi doé trén 90% con lai thudc vé cd
déng nhé 18 s& hiru duwdi 5% von diéu Ié.

Cha tich HDQT éng Poan Hivu Thuan 1a c¢b déng ca nhan
I&n nhét véi 9,85% cb phan. Tiép theo Ia Ong Lé Viét Lién
(thanh vién HDDQT kiém Téng giam déc). Ty 1& s& hiru cla
nha dau tw nwédc ngoai & muirc thap, khoang 2,6%.

2.6%

97.4%

= S& hiru nwéde ngoai

S& hiru nha nwéc = Khac

Ngudn: HDC, NHSV Research
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LICH S HOAT BONG

Vé&i hon ba thap ky phat trién tai Ba Ria — Viing Tau, HDC cho thay loi thé vwot tréi cia méot doanh nghiép
am hiéu thj trieong dia phwong va c6 nang lwc trién khai thanh cong nhiéu dw an.

Coéng ty Phat trién nha
BR-VT duwoc thanh lap

lai theo QD cta UBND Niém yét trén
tinh BRVT san HOSE
Doanh nghiép nha P A . .z . .
nwdc thanh [ap theo ggn phzr(; hnohaé Tne:n Ifhal du an ‘Ngoc
b o UBND 856 ki g 6 @ Tude Villa 2 (25 ha) va The
nwéc nam 40% Light City GB1 (27,1 ha)

6

Con Bao Viing Tau

6

. TONG QUAN ° s ¢ :
DOANH NGHIEP 1990 1997 2001 2007 2018-2019 2025
= > >

Giai doan hinh thanh Giai doan cé phadn héa Giai doan niém yét vda  Giai doan tai co ciu va
va tai ciu trac mé rong quy mo thich wrng

Chu yéu phat trién o )
NOXH va ha tang khu HDC bat dau tai cau trdic ~ Trong giai doan nay, Nam 2018, HDC buwdc vao

dan cuw theo dinh hoat déng theo hwéng thi  cong ty tirng bwdéc m&  giai doan tang toc phat trién,
hwoéng cia  dia trwong, trng bwdc tham  réng quy dat, ddy manh  md rong manh quy dat Ién
phwong. Co ciu tb gia vao linh virc phat trién  cac dw an nha &, khu d6  ~400 ha va tap trung vao
chirc mang tinh nha cac dv an nha & thwong  thj tai Ving Tau, doanh phan khiuc nha & trung cép,
nwéc, quy md nhd va mai. thu va lgi nhuan duy tri doanh thu va lgi nhuan tang
hoat dong trong pham ting trwdng 6n dinh,  trwdng vuot bac. Ter nam
vi hep. khang dinh vai tro 1a mét 2022, HDC buédc vao giai

trong nhitng  doanh doan thich (rng linh hoat, tai
nghiép bat dong san dan  co cdu danh muc, kiém soat
dau tai dia phwong rdi ro.

Trang 5

Nguén: HDC, NHSV Research
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CONG TY CON, CONG TY LIEN KET

Trong théi gian qua HDC da c6 nhivng diéu chinh dang chad y trong danh muc du tw théng qua viéc thoai vén
mot s6 cong ty; ddng thdi nang ty 1& s& hivu tai cac mot sé don vi khac.

+ Thang 5/2025, HDC da théng qua viéc ky HD chuyén nhwong 37,37% vén tai Cong ty CP DT&XD giai tri
dai dwong Viing Tau, gidm ty |1& s& hivu tai cong ty nay xudng dudi 10%. Day |a mét phan trong ké hoach
thoai toan bd vén cia HDC tai cong ty Pai dwong Viing Tau, chd dau tw dw an Khu du lich Dai Dwong.
Viéc thoai vén nay cho thdy HDC dang tirng buéc rat khdi linh viec BDS du lich dé tap trung vao céc linh
virc ¢6 kha nang mang lai dong tién nhanh va bén virng hon.

+ Nguwoc lai, HDC tang cwdng dau tw vao Céng ty CP xay lap Thira Thién Hué (HUB), don vi dang phat trién
Khu cong nghiép Phu Bai 1&2, nang ty 1& s& hiru 1én gan 40% va tré thanh cang ty lién két trong hé sinh
thai HDC. Viéc nang ty 1& s& hiru tai HUB khéng chi nhdm ciing ¢b nang luc thi cdng ma con dwoc danh

I TéNG QUAN gia la budc di chién lwoc dé tvng budc mé rong sang linh vwe dau tw HTKT Khu cdng nghiép ctia HDC.

DOANH NGHIEP

HODECO
(HOSE: HDC)

5 Cong ty CP Cong ty CP .
Congty CP Sl oo XD giai il TMSDV BDS il Congty CP

Céng ty CP Coéng ty TNHH

Cong ty CP bé

Xay dwng — g]ng zé 4 9 MTV Quan ly

BAt dong san ong va xay e pns va dich
lap Hodeco

Hodeco vu Hodeco

(51%) (60%) (100%)

Dau tw va xay

o Hikes tri dai dwong

Viing Tau Ngoc Binh Thién Hué

(35%) Thuén (39,96%)
(<10%) (34,85%)

Trang 6 Ngudn: HDC, NHSV Research
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Doanh thu giam manh tir nam 2023 do thi trwong bat dong san khé khan, kéo
theo co’ cau ngudn thu thay déi va sw suy yéu cta hoat déng cot 16i.

+ Trong giai doan 2020—-2022, doanh thu ctia HDC ghi nhan téc do tang trwéng kép hang ndm (CAGR) khoang
24%, |a giai doan t&ng trwdng manh mé nhé déng gép chd yéu tlr mang kinh doanh bat dong san, chiém ty
trong tlr 76% dén 87% téng doanh thu. Tuy nhién, tr nam 2023, HDC bt dau bwéc vao giai doan suy gidm
rd rét khi doanh thu gidm gan mét nira xubéng con 665 ty dong, va tiép tuc sut gidm con 546 ty ddng trong
nam 2024. Trong quy /2025, doanh thu dat 99 ty ddng, +16%yoy cho thay tin hiéu phuc hdi bwdc dau sau
giai doan diéu chinh sau.

+ Co chu ngudn thu ctia HDC ciing c6 sy thay déi dang ké trong ndm 2024. Ty trong doanh thu tir kinh doanh
bat dong san gidm manh xudng con 57%, mic thap nhat trong 5 ndm gan day, phan anh sy suy yéu cua
mang hoat déng cét 18i. Trong khi d6, doanh thu t&r ban hang va cung cép dich vu 1an lwot ting 1én 22% va
20%, cht yéu dén tir hoat dong ban vat liéu xay dwng va quan ly dw an. Doanh thu tir hop ddng xay dwng
chi chiém 1% dong vai trd khéng dang ké trong co' ciu thu nhap cla cong ty.

1600
1400
1200
1000
800
600
400
200

m Doanh thu ban hang

839

76%

2020

Doanh thu HDC 2020 - 1Q2025

1352 1208

-l
546
87% g0, - -

67%

665

57%

2021 2022 2023 2024 Q1-2025

® Doanh thu ti¥ cung cp dich vu

Doanh thu ttr kinh doanh BBS

Co ciu doanh thu nam 2024

1%
20%

57%
22%

= Doanh thu t kinh doanh BBS
Doanh thu t&¥ cung cép dich vu

= Doanh thu ban hang

= Doanh thu hop déng xay dwng

Ngudn: HDC, NHSV Research



Trang 8

+ Bién lgi nhuan gop kinh doanh b4t dong san cia HDC

duy tri & mirc cao trong nam 2020 (60%), nhwng giam
manh xuéng 43% vao nam 2021 do chi s&n phadm ban
giao cé bién lgi nhuan thp. Tl ndm 2022, bién loi
nhuan nay phuc héi va dat 62-63% trong giai doan
2023-2024, cho thay cong ty van gitr dwoc hiéu qua
tai mang kinh doanh cét 16i. Mot yéu td quan trong gitp
HDC duy tri bién loi nhuan cao Ia loi thé vé chi phi dat
thdp nhd quy dat dwoc tich Ity tr nhiéu nam trudec,
chd yéu tai TP. Viing Tau va Pha My, noi gia von dét
ré hon nhiéu so vé&i méat bang hién tai. Diéu nay gitp
HDC c6 kha nang ghi nhan bién lgi nhuan vuwot tréi
trong bi canh gia ban khéng con tang manh.

Vé hiéu qua hoat ddng kinh doanh téng thé, bién loi
nhuan tr hoat déng kinh doanh chinh cia HDC cai
thién ttr 31% nam 2022 Ién 36% nam 2023 trwdc khi
giam nhe con 30% vao nam 2024, van la mic kha tich
cwc trong bdi canh thi trwedng khé khan. Tuy nhién,
bién loi nhuan sau thué lai lién tuc giam tr 32% nam
2022 xubng chi con 12% trong nam 2024. Diéu nay
cho thdy mac du hoat déng kinh doanh cét I8i van duy
tri hiéu qua twong déi 6n dinh, nhwng loi nhuan rong
gidm dang ké bdi cac khoan chi phi ngoai hoat déng
chinh. DBac biét, trong nam 2024, HDC ghi nhan khoan
chi phi khac 1én dén 41 ty ddng, chd yéu tir cac khoan
phat hanh chinh va thué, trong d6 riéng quy IV phat
sinh hon 25 ty ddng chi phi bi phat, tac déng truc tiép
dén loi nhuan sau thué trong ky.

U5 NH S

Hiéu qua kinh doanh ctia HDC trong giai doan 2020-2024 khéng 6n dinh

Bién lgi nhuan gép HBKD

70% 60% 62% 63%
60%
50% 43% 45%
0% 459 a5%
30% 36% 37% 0%
20%
10%
0%
2020 2021 2022 2023 2024
== Bién lgi nhuan gdép kinh doanh BBS
Bién loi nhuan gép chung HBKD
Hiéu qua hoat dong kinh doanh
1,600
1,400 38% 36%
1,000 ~
800 28 32% 20%
600 12%
209 .
= L 1
_ In D
2020 2021 2022 2023 2024
mmmm Doanh thu thuan Loi nhuan gop
| i nhuan tr HDKD = | oi nhuan trwde thué
mm | oi nhuan sau thué ———Bién lgi nhuan tr HDKD

Bién lgi nhuan sau thué

Ngudn: HDC, NHSV Research
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Ty 1é don bay tai chinh ctia HDC duy tri @ mirc cao du da cé dau hiéu cai thién tw
nam 2024, trong khi dong tién tir hoat dong kinh doanh ghi nhan bién déng manh

Ty lé no vay

* Ty |é ng vay rong trén von chu s& hiru cia HDC 1690 1705

>

duy tri & mt&c cao trong nhiéu ndm, tr 0,86 [an 1800 1,598 1,598

< s ix A A s £ s 1,600
nam 2020 va tang nhe lén 0,88 lan vao cudi nam ., 1,343 89%
69%

2023, mirc cao nhat trong 5 ndm gan day; phan 1200 1,015 70

anh chién lvoc st dung don bay tai chinh dé tai 1288

tro cho cac dv an bat déng san va mé& réng quy 600 33%

dat trong giai doan thj trwong tang trwdng. Tuy 400

nhién, sang nam 2024 va quy 1/2025, ty 1& nay da 200 I

bat dau giam do HDC han ché vay mai, kiém soat © 2020 2021 2022 2023 2024 Q1-2025

toc déldéu :cu v.é~ cﬂ.ng‘cc“) v’c“)n ‘ChCI s:’y hl:I’Au th(“)fg N’ i han No dai han

qua .|Q’I ’nhuan glui lai v.a phat hanh .co phiéu. V~|ec No vay rong/VCSH —— No vay/Téng tai sén

thoai von moét phan tai Céng ty Pai Dwong Ving

Tau ciing gép phan cai thién c4u trac tai chinh, cho ‘

thdy sy diéu chinh theo hwdng than trong hon Dong tien HDC

trong bdi canh thj trwdng chwa phuc hdi rd nét. 500 250%

400 200%

« Dong tién tr hoat ddng kinh doanh (CFO) ¢é nhiéu ggg 138;

bién déng qua cac nam. Sau khi dat mirc cao trong 100 50%°

giai doan 2022-2023, vwot lgi nhuan thuan, CFO (160) 0%

da suy yéu rd rét trong nam 2024 do tién do thu  (200) 'i’ggz/

tién tr cac dw an cham lai, trong khi nhu cau vén 888; 150%

dau tw van I&6n. Quy 1/2025 ghi nhan doanh thu  (500) -200%

tang 16% so voi ciing ky, la tin hiéu tich cyc ban %% oss som ato0ms

dau vé kha nang cai thién dong tién trong cac ky )

mmm CFO CFl wmsm CFF ——— CFO/Lgi nhuan thuan

t&i. Tuy nhién, ty 1é tién mat trén téng tai san van &
murc thap, phan anh ap lwc thanh khoén cao

Trang 9 Ngudn: HDC, NHSV Research
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Thi trwdng bat dong san TP.HCM trong quy 1/2025 ghi nhan mét bang gia 6n dinh,
lwe cau duy tri du nguén cung méi han ché

+ Trong quy 1/2025, thi trvong bét dong san TPHCM 000N9”°" cung va ty 1¢ hap thy thi treong HCM oo
tiép tuc ghi nhan sy sut giam dang ké vé& ngudn cung 18’000 18,440 . 800/0
mé&i & ca hai phan khac cén hd va nha & thap tang. 16’000 » 3;;~\ FARR 70/0
s s S~ ’ \\ o 00
Theo CBRE, chi cé khodng 350 cin hd va 58 c&n 14 000 . / ~S0%
£ a « s A . ’ N / h 60%
thap tang dwoc chao ban trong quy, thap hon dang 12000 “ / .
~ ’ %
ké so véi trung binh mdi quy ctia nam do sw than 10,000 \\8,700 / 0
> R | A > . N / 40%
trong cua chu dau tw trong bdi canh thj trwdng chwa 8,000 \\ K
hdi phuc ré rét, cling nhw nhitng khd khan phap ly 6,000 ¥ 5050 30%
kéo dai trong trién khai dw an. 4,000 20%
; CLx 2,000 700 ey M 550 3505 0%
+ Mat bang gia so cap tiép tuc duy tri & mirc cao. Gia - | — 0w
ban trung binh can hé dat 77 triéu déng/mz, nhich 2021 2022 2023 2024  Q1/2025
. LUAN ‘DlEM nhe so v&i mirc binh quan nam 2024. Trong khi dé, Ngudn cung so cap can hd
O 5 L. C L AL A i s . ‘a 3 2 A mmmmm Nguon cung so cap thap tang
- gia nha thap tang Rglu’ & muc 305 Frleu dong/m?, gan T§ I hép thu can ho
PAU TV nhw khéng thay doi so v&i quy cudi nam trudce. Viéc --@--Ty & hép thy thap tang
gi4 neo cao trong diéu kién ngudn cung thap dang o ) ) o
d&n bac 16 nhitng han ché vé& kha nang tiép can clia Gia ban so cap trung binh thj treong HCM
nguwoi mua. 350 305
) 300
« Ty lé hap thu trong quy 1/2025 phan anh xu huéng 259
suy yéu cla lwc cau trén thj trwéng. Phan khac can 200
hd dat ty 1& h4p thu khodng 60%, gidm nhe so v&i 150 150 -
mirc 70% cla nam 2024, do anh hwédng tlr gia ban 100
. N £ o . N 55
cao va ngudn cung han ché. Phén khdc nha & thap 50
tang ghi nhan ty 1& h4p thu 60%, gidm rd rét so voi . 2001 909 9093 o024 Q1/2025

murc 80% nam trwdc. Mirc gia van neo cao trong khi
phan Ién dy &4n ndm & khu vuc xa trung tam Ia
nguyén nhan chinh khién sirc mua chirng lai.

= Gia so cAp trung binh c&n hd

Gia so cép trung binh thap tang

Trang 10

Ngudn: CBRE Viét Nam, NHSV Research
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Ba Ria — Viing Tau dang khang dinh vai tro trung tam céng nghiép — logistics quan
trong tai vuing kinh té phia Nam.

14%
12%
10%
8%
6%
4%
2%
0%

GRDT Ba Ria - Viing Tau va GDP ca nwéc

11.72%

10.97%

7.20% [65%

7.08%  7.029
2.58Y% 5.05%

2.91%

1.02%
2018 2019 2020 2021 2022 2023

= C3 nuwdc BR-VT (trtr dau khi)

N&m 2024, kinh t& Ba Ria — Viing Tau (BR-VT) phuc
hdi manh mé véi tang trwdng GRDP dat 11,72%,
mirc cao nhat trong 10 nam tr& lai day. Co clu kinh
té chuyén dich ré rét theo hwéng cong nghiép hda,
véi nganh céng nghiép-xdy dung chiém 53,6%
GRDP, dich vy 27,3% va nbéng lam thdy san chi
8,9%. Pdng thodi, nam 2024 BR-VT thu hat 1,712
triéu USD vén FDI, xép thé 8 ca nwéc. Budc sang
nam 2025, BR-VT dat muc tiéu tang trwéng GRDP
(khéng bao gdm dau thd va khi dbét) dat 10%, voi
GRDP binh quan diu nguoi khodng 9.620
USD/nam, duy tri da tang trwdng cao va chuyén dich
kinh té bén virng.

5 0o\ 5.75% Dich vy
3.57% 7.09%

Co céu kinh té BR-VT 2024

= Cong nghiép - xay
dwng

= Nong nghiép, Lam
nghiép va Thay san

= Thué - tro cdp SP

2024

Top 10 dia phwong dirng dau ca nwoc vé thu
hat von FDI nam 2024
triéu USD
6,000

5,000

4,000
3,000
2,000 1,712
SIS
0
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& é@‘ "oc}\ o’b‘@ T 0°° T
& < @
N @

Ngudn: GSO, NHSV Research
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Thi trwéng BDS Ba Ria — Viing Tau dwoc phan héa ré rét thanh 3 khu vwe phat trién

Khu vwc tap trung Khu coéng i
nghiép - logistic (Phu My, Ba Ria, i
Chau Brc), noi ¢ hé théng cang !
nwéce sau Cai Mép — Thi Vai va cac i
KCN 16n nhw Phu My 3 (1.046 ha), |
My Xuan A/B, Sonadezi Chau Burc !

(2.287 ha). Khu viyc Chau Buc ciing
dang thu hat nhiéu dy an méi nho
quy dat Ién va gia thap. Nhu cau
BDS & khu vwe nay tédng cao & phan
khuc dét nén, nha & cho chuyén gia
va KDC phuc vy céng nhan.

Xuyén Mac
253

lIl. LUAN DIEM
PAU TV

| Khu nghi dwéng ven bién: |

i kéo dai tr Bai Sau (Ving Tau) !

' @én H6 Tram — Binh Chau !

_ ! (Xuyén Méc) véi nhiéu dy an
—————————————————————————————————————————————————————————————— i BDS nghi dwéng quy mé I16n i

Khu trung tam dan cw — thwong mai (Tp. Viing Tau, Tp. Ba Ria). BPay da hinh thanh nhw Novaworld
Hb Tram, Melia H6 Tram, The
Hamptons,...tao dong Iwc ha
tang va thu hat dau tw.

la hai d6 thj 16i ctia BR-VT ddng vai tro la trung tam kinh t&, hanh chinh, i
dich vu v&i hé théng ha tang dan cw va thwong mai phat trién dong bd. |
+ Tp. Ba Ria: phat trién cac dw an dat nén, nha & thwong mai, chung i

cw tam trung

« Tp. Viing Tau: Nha cac du an nha & con co tiém ndng dau tw cho
thué va thuwong mai ban 1é nh¢ lwgng khach du lich on dinh )

e ittt Rttt Nguon: batdongsan, NHSV Research

Trang 12
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Trang 13

 NH Ve

Thi trwéng BDS BR-VT bwéc vao chu ky phuc héi rd nét sau giai doan diéu chinh
kéo dai v&i sw dan dat cta phan khic chung cw, nha thap tang va condotel

Thi trwdng bat déng san BR-VT trong giai doan tir
quy 1/2023 dén quy 1/2025 cho thdy xu huwéng hoi
phuc rd rét & hau hét cac phan khuc, dac biét 1a tw
gitra nam 2024 sau giai doan diéu chinh kéo dai.

+ Gia can hd chung cu tai BR-VT da tang tlr khoang
40 triéu déng/m? lén gan 45 triéu déng/m? trong
quy /2025, sau khi cham day vao Quy 3/2023.
Twong tuw, gia condotel tang tr ~50 triéu ddng/m?
dau n&m 2023 1&n khodng 55 triéu ddng/m?, phan
anh sy phuc hdi ciia phan khic bét déng san nghi
duéng ven bién, nhd ky vong phuc hdi du lich va
théng tin quy hoach sap nhap vao TP.HCM.

« O phan khic nha & thap tang, gia nha riéng dao
dong tr 57 dén 85 trieu ddbng/m?, ghi nhan muc
tang roé rét trong quy 1/2025 sau chu ky di ngang tw
gitva nam 2023. Trong khi d6, gia dat nén bn dinh
hon, dao ddng trong ving 30—40 triéu ddng/m2, tuy
c6 nhip giam nhe trong Quy 3/2023 nhwng da phuc
héi nhe trd lai tv Quy 1/2024. Xu hwéng tang gia
dat va nha riéng dwoc hd tro bdi lwc cau dau tw
dai han, tbc do dé thi hoa tai TP. Ba Ria, thi xa Phu
My va cac khu virc giap cang.

Bién déng gia chung cw & condotel Ba Ria -

Viing Tau
60
40
30
20
10
0
e} > > N ™ (o)
% v % % v v v
& S
(& (e & (e (& (e (&
Gia condotel Gia chung cw
Bién doéng gia dat nén va nha riéng tai Ba Ria
- Viing Tau
100
80 \ e
60
40
20
0
& T
¥ P F > F TS
Gia nha riéng Gia dat nén

Ngudn: batdongsan, DKAR, NHSV Research
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Trang 14

&5 NH s

Thi trwdng BDS Ba Ria — Viing Tau ky vong bt pha dai han nhé sw gia nhap cua

cac chu dau tw Ion

Thj trwdng BBS BR-VT du sé& hiru
nhiéu tiém nang vé vi tri chién lwoc,
ha tAng phat trién va quy dat I6n,
nhwng trong subt giai doan 2018-
2023 van duy tri mat bang gia thap
hon dang ké so véi cac tinh giap
ranh TP.HCM nhuv Ddng Nai, Binh
Dwong hay Long An do thiéu vang
cac “dau tau” dan dat thj truong cod
kha nang trién khai cac dw an quy
mé tdm qudc gia, tao hiéu tng ha
tang, tién ich, truyén théng va dinh
vi lai gia tri d6 thi dia phwong. Sun
Group gia nhap thi trwong BR-VT
v@i loat dw an quy mdé Ién mang
tinh biéu twong dwoc ky vong sé
tao hiéu rng lan tda manh mé, thic
day thi trwong bat dong san dia
phwong phat trién vé ca quy mé lan
gia tri, déng thdi tao cu hich tich
cwe cho cac doanh nghiép bat dong
sén ban dia nhw HDC

r KBT méi DAO GO GANG KBT nghi dwéng BAC
I' Quy mo: 1.400ha : PHUGC THANG

g

KBT CU LAO BEN PiNH
I Quy mé: 110ha

Dw an BLANCA CITY
Quy mo: 96ha
TMBT: 37.000 ty dong
San pham: Nha phé, BT, CC, Condotel
Tién do: Khéi cong thang 5.2025, dy
kién hoan thanh 2027

Dw an MUI NGHINH PHONG
_L> Quy mé: 30 ha

Cac dw an dw kién dau tw cia Sun Group tai Ba Ria — Viing Tau

Ngudn: Sun Group, NHSV Research
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Sw ky vong vao quy hoach viung dé thi Tp. HCM mé& rdng va cac dw an ha tang
trong diém tiép tuc la déng lwc nang gia tri BDS khu vwc trong giai doan 2025-2026

Binh Chau

:. Chd ddu tu
BINHDUONG < . iddute
; bR q [@ BA Giao thong Van tai
DONG NAI

Duan

NhémA
=) Cép quyét dinh chi truong déu tu
N Qudc hi

BIEN HOA

Tong chiéu dai
o 53,7km

Th hoach
180 quy hoa

6-8lanxe

TP HCM

Ca0t6c TP HCM-Long Thanh-Déu Giay

Caotdc Bén Lic -Long Thanh e \Q‘% VONG TAU

,$ 8 Bous e
' Cao tée Bién Hoa - Viing Tau (53,7 km) Pwong ven bién Ba Rja — Viing Tau DT 994 (76,86 km)

lIl. LUAN DIEM

- Thi trwérng bat dong san BR-VT dang dirng trwdc co hoi tang trwdng manh mé nhe loat dw an ha tng giao théng
DAU TV trong diém dwoc dau tw ddng bod va quy mé 16n:

+ Cao tbéc Bién Hoa — Viing Tau dai 53,7 km véi tdng vén dau tw khodng 17.800 ty déng 1a tuyén truc xwong
sbng, két ndi trwc tiép BR-VT véi TP.HCM va Dong Nai, gidp rat ngén thdi gian di chuyén va kich thich phat
trién cac do thi ven cao tbc nhw Phi My, Hac Dich. Dy an da dwoc khéi cong tir gitba nam 2023 va dy kién
hoan thanh vao cubi nam 2025

+ Cau Phuéc An — ndi hé thdng cang Cai Mép — Thj Vai véi duwong lién cdng TP.HCM — Bdng Nai — BR-VT,
doéng vai tro chién lwgc trong logistics va thu hat dau tw cédng nghiép phu tro.

« Tuyén dwong ven bién BDT994 va cac truc két ndi san bay Long Thanh ciing gép phan mé rong khong gian
phat trién du lich va nghi dwéng ven bién tlr Long Dién dén Xuyén Mac.

Sw hoan thién ha tang giao thong khéng chi tang tinh két ndi vilng ma con nang cao gia tri s dung dét, kich hoat
lan séng dich chuyén dan cw, d6 thi hda va nhu cau nha &, tir d6 tao lwc day bén virng cho thi trworng BDS BR-
VT trong trung va dai han.

Trang 15 Ngudn: NHSV Research téng hop
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Sw ky vong vao quy hoach viung dé thi Tp. HCM mé& rdng va cac dw an ha tang
trong diém tiép tuc la déng lwc nang gia tri BDS khu vwc trong giai doan 2025-2026

(’\j& Dién tich
| 2
P 2.695 km

S V » Dan s6
Binh Duong 2.426.561 nguoi

* Quy hoach vang TP.HCM mé& rdng, theo dinh huwéng
Nghi quyét 60-NQ/TW ngay 12/4/2025 ctia B6 Chinh tri
da dat BR-VT vao vi tri chién lwoc trong cau tric siéu do
thi vang Béng Nam BJ. Ky vong dai han hinh thanh tw
kha nang diéu chinh dia gidi hanh chinh, hoac tich hop

BR-VT vao chudi phat trién ving TP.HCM — Déng Nai — ey
Binh Dwong — Long An, nham khai thac hiéu qua cac oi ng::é“’
thé vé cang bién, cdng nghiép va du lich. 13.706.632 ngudi

« Céac chi sb thi trwong phan anh rd ky vong nay. Theo
batdongsan.com.vn, lwong quan tdm dén bat dong san
BR-VT trong quy 1/2025 da tang 42% so v&i cung ky nam Dién tich

Ba Ria - Viing Tau

. 2.095 km?

lll. LUAN DIEM 2024, trong 86 Phi My, Héc Dich va TP. Ba Ria 12 Kt b A
L . nhitng khu vire ghi nhan mirc do tang treong noi bat. Ve .« ve oo 20 Dan &

PAU TV gia, dat nén tai Pha My va Chau Blc ting 10-15% so 1315203 nown

véi quy 111/2024, nhé hwdng loi tr ha tAng va théng tin
quy hoach. Riéng gia can ho tai TP. Viing Tau dao déng
tr 42-53 triéu ddng/m?, tdng nhe so véi cudi ndm truéec;
condotel tai H5 Tram nhuw Ixora hay The Séng ciing ghi
nhan gia ban tir 50—65 triéu ddng/m?2 tuy vi tri.

Trang 16

Ngudn: batdongsan, thanhnien.vn, NHSV Research tdng hop
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HDC sé& hiru quy dat I&n véi gia von thap, tap trung tai khu vwee cé tiém nang

. ~T LONG KHANH
BIEN HOA

o ‘%% . +

TP. HO CHi MINH

. Sé&n bay LONG THANH ¥ -
the Long Tha® Huyén CHAU
Cao pau Giay puc
' ‘ /’-a
) Thitrdn |
%'{9 NGAIGIAO
‘\. on’¢ /
(N S 4
. o Y%, D
| Huyén TAN 4 / —~
= = THANH 9\% A
% ()
Dy
" " "™ % e(, /
PAU TU NS PR Y
QUOT LO 8V
9éng < e ey i )
CAl MEP LTS .
Huyén
~i% LONG DIEN

VINH GANH RAI

9 Dv an dang trién khai

BIEN DONG

9 Dw an chuan bij trién khai

Trang 17 Ngudn: HDC, NHSV Research
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\/ SECURITIES
U NH vieriam
HDC s& hiru quy dat I&n véi gia von thap, tap trung tai khu vwe c6 tiém nang

HDC s& hiru hon 400 ha quy dat, phan I&n da tich Iy tlr sém véi gia vén thap, tap trung tai cac khu vire nhuw TP.
Viing Tau va Phi My, noi dang dwoc dau tw manh vé ha tang giao théng, cang bién va khu cdng nghiép. Pay la
nén tang virng chac dé cong ty phat trién dw an véi chi phi hop ly va bién lgi nhuan cao.

San pham (cin)

Dw An (ha) Cap nhat tién do dw an

Dw an dang trién khai

Dién tich

The Light City - GD 1 Tp Viing Tau 27.2 400 703  M& ban lan dau 2021, da ban giao LK4,
57,9
Ngoc Twéce Villa 2 Tp Viing Tau 25 165 M& ban 2019
NOXH Ecotown Phu My Phu My, Ba Ria 1.78 850 Dang xay dung Block 1, chuén bi xin
- Viing Tau GPXD Block 2
Khu nha & phia Tay dwéng 3/2  Tp Viing Tau 6.3 210  Duw kién tiép tuc hoan thién diéu chinh

QH1.500, ndp tién SDD

Dw an chuan bij trién khai

The Light City - GD 2 Tp Viing Tau 21.8 1.700 220  Tién d6 GPMB: 70%
Khu nha & phia Bong dwong 3/2 Tp Viing Tau 2.6 39 bang diéu chinh quy hoach 1/500 va
Chap thuan CTBT
Khu D6 thi Phwéc Thang Tp Ving Tau 54 DPa hoan thanh chap thuan CTBT
Khu dé6 thi Co May Tp Viing Tau 44 Pang trong qua trinh GPMB
Khu nha & huyén Long Dién Long Dién, Ba 41 Pang trong qua trinh GPMB
Ria - Ving Tau

Ngudn: HDC, NHSV Research
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Tai khéi dong ban hang dw an The Light City ttr quy 111/2025, tao déng lwc tang
trwéng ngan han

* The Light City la khu d6 thi c6 quy md I&n tai

TP. VGng Tau do HDC lam chu déu tU’, voi | HO CHI MINH

tbng dién tich 49,5 ha dwoc chia lam hai giai ) ey
, 3 > . ’ ~ N O \

doan. Dy an ndm & vi tri trung tdm hanh i DAU GIAY i [

chinh méi, két néi thuan loi véi cac truc giao
thédng chinh va dwoc dinh hwéng phat trién
thanh khu dbé thi hién dai, dﬁ“)ng bo. LoNa SN

« GP1 (19,5 ha): da hoan thanh dau tv ha [

A A A1z N z A A A THELIGHTCITY N 7 _
tang, xdy dwng phan I&n san pham thap tang e ./ i LoNG KAl
va ban giao dat nén tir nam 2022. Tuy nhién, < M :
hoat déng ban hang chitng lai ttr cudi nam ““"‘*" .\ s
2023 do thj trwéng trdm lang va vwéng méc P,

n 2 phap ly dbi véi mot s6 san phdm nha xay
lll. LUAN DIEM

DAU TU . GD2 (30 ha): D& hoan tit giai phong mit
bang tlr nam 2023 va dang trién khai ha tang
ky thuat.

"/ TP, BARIA

BEN LUC - LONG THANH

BAI SAU

« Trong quy Il va quy 111/2025, HDC dw kién mé&
ban tr& lai cac s&n pham dat nén va nha xay
sén tai GP1 va Gb2.

* Du an The Light City cé phap ly minh bach,
quy dat sach va vj tri chién luvoc, 1a yéu té
gitp HDC duy tri loi thé canh tranh tai thi
trwong BR-VT. Viéc tai khéi dong ban hang
trong nam 2025 khéng chi hé tro cai thién
doanh thu va tao dong tién ngan han, ma con
tao tién dé cho giai doan ting trwdng 2025—

2026, d&c biét khi thi tredng dan hdi phuc :
Trang 19 Nguén: HDC, NHSV Research
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Ghi nhan doanh thu va doéng tién tir chuyén nhwong dw an Khu du lich Pai Dwong,
tao nguon Iwc cho giai doan dau tw méi

« Viéc chuyén nhuong toan bo phan sé hiru ctia HDC tai dy an Khu du lich Dai Dwong Viing Tau (19,6 ha) co y
nghia quan trong ca vé tai chinh 1an chién lwoc. Téng gia tri hgp ddng chuyén nhwong khodng 2.000 ty dong,
gip HDC ghi nhan mét dong tién I&n trai déu trong ndm 2024—2026, tao nén tang cho viéc tai dau tw vao cac
dw an quy mé trong diém.

« Theo ban lanh dao HDC, dén thoi diém hién tai cong ty d& nhan ~170 ty ddng dat coc va thanh toan 1an 1 va
dw kién s& nhan thém 645 ty dbng trong thang 6/2025. Ngoai ra, HDC sé tiép tuc thu thém khoang 268 ty déng
trong vong 12 thang tiép theo ké tr thoi diém nhan coc, nang téng dong tién thu vé trwéc gitka nam 2026 1én
gan 1.100 ty déng.

+ Khoan thu I&n nay c6 vai trd d&c biét quan trong khi HDC dang tréi qua giai doan dong tién hoat déng kinh

doanh bién ddng manh, chi yéu do tién do ban giao dw an cham va ty 1& hap thu gidm trong ndm 2023-2024.
. LUAN D'EM Ngudn vén thu dwoc sé gilp cong ty tdng cwérng thanh khodn ddng théi tai dau tw cho cac dy an cé hiéu qua
: cao hon nhw The Light City giai doan 2, Ngoc Twéc 2 hodc mé rong dau tw vao linh ve khu cdng nghiép

DAU TY théng qua HUB.

« Bén canh gia trj tai chinh, thwong vu nay con gitip HDC tai co cdu danh muc dau tw, thoai vén khéi mét dy an
c6 khu du lich chu ky thu hdi vén dai, ttr d6 tap trung ngudn lwc vao cac mang san pham db thi, nha & thuwong
mai va bat déng san coéng nghiép. Pay duoc coi 1a nhivng phan khic c6 dong tién nhanh va phu hop hon véi
dinh hwéng chién lwoc trong giai doan maéi.

Trang 20 Ngudn: HDC, NHSV Research
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Doanh thu HDC giai doan 2025-2026 dw phéng tang nh& ban giao cac dw trong

diém (The Light City, Ngoc Tuoc Villa) va ghi nhan dong tién tir chuyén nhwong cd

han Céng ty Dai Dwong Viing T2
pha Co gty a ong vung fau Doanh thu dw phéng 2025-2026

« N&m 2025 chung t6i dw phong doanh thu tir hoat 299 %0
dong ban hang va cung cép dich vu ctia HDC 1,000
dat ~620 ty dong, trong d6 khoang 360 ty dong 5o 620 650 1

(twong dwong 60%) la tr mang kinh doanh BBS. 48% 52%

Co cau doanh thu BDS ndm 2025 van chi yéu e
dén tir hai dw an: The Light City GD1 (~46%) va 400
Ngoc Tuéc Villa (~54%). Mang cung cép dich vu 200 .
va hoat ddong ban hang wéc tinh déng goép lan

600

20%

/

L

lwot 23% va 19%, twong (ng v&i mc tang DT ban hang DT CN Cty DT ban hang DT CN Cty
IV DU: PHON G truc’mg +1 O%yoy. & CCDV bai Dwong & CCDV bai Dwong
; ; > + Ngoai ra trong nam 2025, HDC dy kién ghi nhan 20er e
KET QUA KINH 650 ty ddng tlr chuyén nhwong cb phan tai Céng m Doanh thu kinh doanh BBS Doanh thu cung cép dich vu
DOANH ty CP Giai tri E)ai’Du’o’ng Viing Tau. Loi nhuan ter m Doanh thu ban hang # Doanh thu CN Cty Bai Duong
hoat dong chuyén nhwong nay sé du’(_)’c’ hach Co cau doanh thu kinh doanh BPS theo dw an
toan vao thu nhap tai chinh trén dy bao két qua 800
kinh doanh. 500 680
+ N&m 2026, doanh thu ttz mang kinh doanh BES 250 -
dy kién sé co6 sy tang trwdng manh so v&i nam 400
2025 1&n khodng 680 ty dong, t 3 dw an The 200 - oo
Light City (~57%), Ngoc Tudc Villa (~28%) va ™ °
phan con lai tir dy an Khu nha & phia Tay duéng ] 5%
3/2 (ky vong m& ban trong nam 2025 va ghi nhan 2025F 2026F
doanh thu cudi 2026). ® Ngoc Twéce Villa 2 The Light City - GD 1

® Khu nha & phia Tay dwdng 3/2

Trang 21



\/y NH SECURITIES
. VIETNAM
Doanh thu HDC giai doan 2025-2026 dw phéng tang nh& ban giao cac dw trong

diém (The Light City, Ngoc Tuoc Villa) va ghi nhan dong tién tir chuyén nhwong cd
phan Céng ty Dai Dwong Viing Tau

Chi tiéu 2023 2024 2025F 2026F Ghi chu
Doanh sé ban 500 300 900 1,100 Chung téi woc tinh doanh s ban hang cta HDC
trong n&m 2025 dat khodng 900 ty ddng, trong d6

% y-0-y -44.4% -40.0% 200.0%  22.2%  chg 1we Ia dy an The Light City GD 1 chiém 45%

tbng doanh sb. Dy an Ngoc Twéc Villa 2 déng

Doanh thu thuan 665 546 618 974 gop khoang 20%. Phan con lai, khoang 35%

doanh sb ban, dw kién dén tr hai dw an 1a NOXH
Ecotown Phu My va khu nha & phia Tay dwong
Loi nhuan goép 298 220 236 398 3/2, ky vong sé dwoc mé ban tir cudi nam 2025.

Sang nam 2026, tdng doanh sb ban hang duoc

Doanh thu kinh doanh BBS 445 314 359 681

ia i A A 0, 0, 0, o) . i
. Bién loi nhuén gop 44.1% - 40.3%  38.3% 40.9% 46 tinh tang len ~1.100 ty ddng (+22%yoy), tiép
IV. DL_]’ PHONG Chi phi ban hang & hoat dong (58) (57) (68) (107)  tuc ghi nhan cao tr The Light City va duy tri dong
- R L . gop 6n dinh tlr cac dw an con lai.
KET QUA KINH % chi phi ban hang & hoatdong  8.7% 10.5% 11.0% 11.0%

< Bién Igi nhuan gdp va bién lgi nhuan tr HBKD

van duy tri & mlrc cao (38%-40%) do chi phi von
Thu nhap tai chinh 6 22 303 140 cla cac dy an da nhan chuyén nhwong thap; chi
phi ban hang va hoat déng gitr & mac dn dinh

DOAN H Loi nhuan thuan tir HDKD 240 163 169 291

Chi phi tai chinh 84)  (60)  (51)  (57) ‘
% Loi nhuan tir chuyén nhwong cb phan tai Cong ty

CP Giéi tri Bai Dwong Ving Tau dwoc ghi nhan
Loi nhuan truée thué 164 90 423 377 trong nam 2025 va moét phan trong nam 2026, tai
. . khodn muc thu nhap tai chinh trong ky. Khoan thu
nay goép phan dang ké& lam tang bién loi nhuan
Loi nhuan sau thué 132 67 330 294 trwdc va sau thué cia HDC trong ca hai nam, du
. . hoat dong kinh doanh cét I8i van dang trong giai
doan phuc hi.

Thu nhap khac 1 (40) 0 0

Bién lgi nhuan trwdc thué 246% 16.4% 68.4% 38.7%

Bién loi nhuan sau thué 19.8% 12.2% 53.4% 30.2%

Trang 22

Nguén: NHSV Research téng hop va dw phéng
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Gia muc tiéu ctia HDC la 30.200 dong/cp, upside +16,2% tir mirc 26.000 dong/cp

Chuing t6i dwa ra khuyén nghi MUA déi v&i cé phiéu HDC véi gia muc tiéu la 30.200 VND/cé phiéu (+16,2%
S0 v&i mirc gia déng clra ngay 04/06/2025 la 26.000 VNB/cb phiéu) dwa theo phwong phap dinh gia RNAV
st dung phwong phap DCF déi véi cac dw an dang trién khai, da c6 ké hoach cu thé va phwong phap BV dbi
v&i cac dw an chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Dw an dang trién khai

The Light City - GDb 1 100% 941 DCF
Ngoc Twéc Villa 2 100% 1,610 DCF
NOXH Ecotown Phu My 100% 254 DCF
Khu nha & phia Tay dwong 3/2 100% 393 DCF

Dw an chuan bi trién khai

The Light City - GD 2 100% 1,918 DCF

Khu nha & phia Bong dwong 3/2 100% 43 Diéu chinh BV
Khu D6 thi Phwéc Thang 100% 191  Diéu chinh BV
Khu dé thi Cé May 100% 735  Diéu chinh BV
Khu nha & huyén Long Dién 100% 688  Didu chinh BV

Cac dw an khac

Téng gia tri tai san rong dw phéng 6,960

(+) Tién mat va dau tw ngén han 15
(-) Téng no vay (1,598)
Gia trj tai san rong 5,377

S6 Iwgng cb phiéu hién hanh (triéu 178

Gia muc tiéu (dong/cé phiéu) 30,200

Trang 23
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Trang 24

2023 2024 2025F 2026F
Doanh thu thuan 665 546 618 974
Gia vén ban hang (368) (326) (381) (576)
Loi nhuén gop 298 220 236 398
Chi phi ban hang (17) (18) (22) (34)
Chi phi quan ly doanh nghiép (41) (40) (46) (73)
Lei nhuén thuan HDKD 240 163 169 291
Thu nhap tai chinh 6 22 303 140
Chi phi tai chinh (84) (60) (51) (57)
Thu nhap tir cong ty LDLK - - - -
Thu nhap trwéc thué 164 90 423 377
Chi phi thué TNDN (32) (23) (93) (83)
Loi nhuan sau thué 132 67 330 294
Loi ich clia cb ddng thiéu sé 0 1 2 1
Loi nhuan cia Cb cong ty me 132 66 328 292
CHIi SO CHINH
2023 2024E 2025F 2025F
Bién Igi nhuan gop 447% 40.3% 38.3% 40.9%
Bién Igi nhuan tir HDKD 36.0% 29.9% 27.3% 29.9%
Bién loi nhuan sau thué 19.8% 12.2% 53.4% 30.2%
YoY doanh sé ban -44.4% -40.0% 200.0% 22.2%
YOY doanh thu thuan -48.7% -17.9% 13.1% 57.8%
YoY lgi nhuan sau thué -68.6% -49.3% 392.8% -10.9%
Tén kho/Téng tai san 242% 27.9% 33.1% 37.4%
No rong/VCSH 88.7% 69.9% 46.9% 48.6%
ROA 29% 14% 6.6% 5.6%
ROE 7.0% 3.2% 13.5% 10.6%
EPS 974 370 1,839 1,639
BVPS 13,962 12,618 14,457 16,096

Tdng tai san
Tai san ngan han
Tién va twong duwong tién

Gié tri thuan dau tw ngén
han

Cac khoan phai thu

Hang tén kho, rong

Tai san lwu dong khac
Tai san dai han

Tai san dai han, rong

DAu tw tai chinh dai han

Tai san dai han khac

Téng nguén vén

N¢ ngan han
Phai trd nguwoi ban
Nguwdi mua tra tién truwdc
Vay ngan han
No ngén han khac

No dai han
Vay dai han

No dai han khac

Vén cha sé& hivu
Vén cb phan
Thang dw vén CP
L&i chwa phan phéi
Vén khac

Loi ich clia cb déng
thiéu so

2023 2024 2025F 2026F
4,699 4,877 5,025 5,470
2,094 2,321 2,611 3,055
13 10 59 18

5 5 5 5
932 928 864 954
1,137 1,361 1,665 2,048
7 17 19 29
2,605 2,557 2,413 2,415
315 302 291 281
820 825 627 571
1,470 1,429 1,495 1,563
4,699 4,877 5,025 5,470
2,061 2,142 2,055 2,157
255 212 212 212
172 274 426 434
1,009 1,176 941 1,035
625 480 477 477
730 463 370 420
696 422 338 388
34 41 32 32
1,908 2,272 2,600 2,893
1,351 1,784 1,784 1,784
99 199 199 199
235 67 375 647
201 201 221 241
22 22 22 22



Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o cao nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao cao nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khong thé khang dinh sy chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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