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Tai chinh thinh vugng BAO CAO CAP NHAT - 30/10/2026

Trudng nhom phén tich TCH - New City Il bat dau ban giao, logi
Lé Anh Thang L .
Thang.la@shs.com.vn nhuan tang truong manh

KQKD Q2 tdng truéng dot bién nho ban giao BDS:

Tang ty trong Doanh thu dat 1.958 ty dong (+466% YoY; +334% QoQ),
Gi4 hién tai (30/10/2026):  11.850 VND/cp LNST c6 déng me dat 538 ty dong (gép 13,4 1an YoY).
Gia muc tiéu: 16.100 VND/cp Doanh thu BDS dat 1.752 ty déng, chiém gan 90% téng
% tang/giam gia: +35,8% doanh thu; bién Igi nhuan gop BDS cai thién Ién 52,5%
(+6,2 diém % QoQ). Lly ké 6 thang, LNST c6 déng me
Von hoa (ty déng) 12.240 dat 663 ty dong (+749% YoY).
S6 lugng CPLH (tr. Cp) 1.003 Tién do cac du an trong tam duy tri tot: New City Il bat
KLGD t,rung binh 10 phién 6.223.180 dau ban giao thap tang, nguoi mua tra trudc con 3.099
G?é Ak VAL SRRl ty déng. Green River tiép tuc thi cdng, ban giao, ngudvi
Gla cao 52w 19.520 mua tra trudc dat 1.838 ty dong. H2 Commerce dang thi
S& hitu NDT nudc ngoai 9,5% . a . . . . Lo
S8 hiu nha nuée 0% cdng phan than, nguoi mua tra trudc dat 618 ty déng,

du kién ghi nhan doanh thu tir FY2027.
?‘e"_?!,ff‘.g.'a o phiéu Thu tién BDS cai thién nhung ap luc von dau tu gia
tang: Udc tinh tién thu tr BDS Q2 dat 836 ty dong
A - (+31% QoQ). Ton kho BDS tang 3.515 ty ddng trong 6
. - thang, chu y&u tir 150 Té Hiéu (+1.673 ty dong) va 114

Bac S6ng Cam (+1.329 ty dong). Tién va dau tu ngan
han con 3.239 ty déng; khéng cé du ng vay.

Cac chi s6 tai chinh (¥) Du phéng Igi nhuidn phu hgp véi ti€n ddé ban giao:
Donvi:ty dong QKD 6 thang hoan thanh 59,4% du phéng LNST c8
Nam FY2024A FY2025A 1H-FY26 déng me FY2026. Duy tri du phdng FY2026-FY2027 Ian
TTS 15.332 21.841 22.217 lugt dat 1.117 tf/ dﬁng va 1.580 t)’/ d(’ing (+41% YOY), vai
VCSH 13.449 14.365 15.280 dong luc chinh tir New City Il, Green River va déng gép
Doanh thu 4.667 1.447 2.409 md&i clia H2 Commerce tur FY2027.
LNST 1121 256 914 . ) o . g L
Duy tri khuyén nghi TANG TY TRONG, gia muc tiéu
ROE 8,3% 1,8% 6,0% ‘ N -
ROA 7 3% 12% 41% 16.100 déng/cp, tuong tng tiém nang tang gia 35,8%.
BVPS (VND)  14.590 12.604 12.119 dong/cp. Rui ro chinh dén tur téc dd ban mai, chinh sach

(*) ndm tai chinh tr 07/04 dén 31/03 hé trg khach hang va tién dé ban giao trong bdi canh
thanh khodn BDS con nhiéu thach thirc.
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Két qua kinh doanh quy Il nién d6 2026 (01/07-30/09/2026)
New City Il bat dau ban giao gilp lgi nhuan thoat khoi nén thap. Doanh thu tdng nhanh hon chi phi ban
hang va quan ly, dong thoi co cdu doanh thu chuy&n manh sang BDS.

Cu thé: Q2 FY2026, doanh thu thuan dat 1.958,2 ty déng (+466,0% YoY; +334,2% QoQ), LNST hop
nhat 750,5 ty dong (+358,3% QoQ) va LNST c6 déng me 537,7 ty dong (+1.237,1% YoY; +328,8% QoQ).

Doanh thu thuan 346,0 450,9 1.958,2 +466,0% +334,2%
Doanh thu BDS 43,7 202,5 1.752,0 +3.909,6% +765,2%
Doanh thu 6 t6 2571 202,0 157,5 -38,8% -22.1%
Doanh thu cho thué 46,0 47,0 502 +9,1% +6,8%
Loi nhuan gép 89,5 140,3 956,3 +968,8% +581,8%
Doanh thu tai chinh 40,2 100,8 74,7 +85,8% -25,9%
Chi phi ban héng 31,6 30,7 771 +144,1% +156,0%
Chi phi quan ly 28,4 18,3 21,8 -23,2% +19,2%
Lgi nhuan trudc thué 72,7 201,0 928,5 +1.177,3% +362,1%
LNST hop nhat 56,3 163,8 750,5 +1.232,1% +358,3%
LNST c6 déng cong ty me 40,2 125,4 537,7 +1.237,1% +328,8%
Doanh thu thuan LNST co déng cong ty me
1,958
125
346 451
. . 1N
Q2 FY2025 Q1FY2026 Q2 FY2026 Q2 FY2025 Q1FY2026 Q2 FY2026

Ldy k& 6 thang, doanh thu dat 2.409,1 ty dong (+227,2% YoY), LNST cd déng me 663,1 ty dong
(+749,2% YoY). Ban giao New City Il dua bién gép BDS 1én 52,5% (+6,2 diém % QoQ).

Loy ke 6T FY2025 eTFv2035 | 6Trv206

Doanh thu thuan 736,3 2.409,1 +227,2%
Lgi nhuan trudce thué 150,5 1.129,5 +650,7%
LNST hop nhat 112,6 914,3 +712,2%
LNST c6 ddng cong ty me 78,1 663,1 +749,2%

Khoéng cé ng vay gilp TCH chl dbng tai trg dau tu, nhung lugng tién kha dung giam ré rét. Tién va dau
tu ngén han da giam 2.683,8 ty dong tur dau nién do, trong khi hang tén kho tang 3.653,6 ty dong.

www.shs.com.vn
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Tién va dau tu ngan han Hang t6n kho rong

15,258
13,681
5,922 11,604
4,582
3,239
31/03 30/06 30/09 31/03 30/06 30/09

Tinh hinh dau tu
T6n kho BDS tdng 3.515 ty dong trong 6 thang, chd yéu tlr 150 T6 Hiéu (+1.673 ty dong) va 114 Bac
S6ng Cam (+1.329 ty dong), chiém khoang 85% murc tdng rong.

Dy an 31/03/2026 30/09/2026  Thay doi
New City Il 7.230,4 7.390,4 +159,9
Green River (dd dang + thanh pham) 2.995,6 3.317,1 +321,5
H2 Commerce 512,8 555,5 +42,8
150 T6 Hiéu 4.4 1.677,5 +1.673,1
114 Bac S6ng Cam = 1.328,8 +1.328,8
Du &n va thanh phdm khac 372,7 361,7 -11,0
Tong ton kho BDS 11.115,8 14.630,9 +3.515,1

Tién d6: New City Il, Green River bat dau ban giao; H2 Commerce dang thi cdng phan than. 150 T6 Hiéu
da hoan tat tién sr dung dat, gidi phong mat bang va trién khai thi cong; 114 dugc giao déat.

Ngan han, New City Il va Green River van la nguon ban giao chinh. H2 b6 sung doanh thu tir FY2027;
150 T6 Hiéu va 114 1a I16p tai san trung han.

Danh muc tap trung tai Hai Phong tao Igi thé trién khai nhung lam tang dd nhay vdi thanh khoan thi

trudng dia phuong va l3i suat vay mua nha.

Ban hang va nguén doanh thu cho ban giao
Nguoi mua tra trude cho BDS con 5.592,9 ty dong, giam 892,0 ty dong QoQ, tap trung & New City Il khi
du an bat dau ban giao. Green River va H2 Commerce tang s6 du tra trudc theo ti€n do thu tién cla dy

an. Chung t6i udc tinh gia tri da ban hang chua ban giao ctiia TCH dat trén 10.000 ty dong.

Nguoi mua tra tién truéc BDS

H1 Commerce va New City |
mH2 Commerce
m Green River

= New City Il

31/03/2026

30/06/2026 30/09/2026
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Tinh hinh thu tién tr mang bat déng san da cai thién trong ky Q2/FY26, udc dat 835,7 ty (+31% QoQ).

Chi tiéu (ty dong) Q1FY2026 Q2 FY2026 6T FY2026

Doanh thu BDS ( 202,5 1.752,0 1.954,5
A tra truéc BDS +368,9 (892,0) (523,1)
A phai thu BBS +64,0 (24,3) +39,7
Udc tinh tién thu BDS 635,4 835,7 1.4711

Ngudn: BCTC TCH
Du phoéng két qua kinh doanh
New City Il va Green River tiép tuc quyét dinh Igi nhudn FY2026; H2 bd sung quy mo tir FY2027.

Doanh thu BDS 4.920,1 7.288,5 7.509,1

Trong do New City Il 3.046,9 3.808,7 4.570,4

Green River 1.445,7 1.734,8 1.734,8

H2 Commerce 00 1.317,5 8783
Doanh thu BDS du phong LNST c6 dong cong ty me

1,580 1,602
7,289 7,509
1,117
4,920 855
3,899

194
481

EV2024A FY2025A FY2026F FY2027F  EY2008F FY2024A FY2025A FY2026F FY2027F FY2028F
Dinh gia va khuyén nghi
Duy tri khuyén nghj Tang ty trong véi gia muc tiéu 16.100 dong/cp, tuong Ung tiém nang tang gia
35,8% so vdi gid dong ctra 11.850 dong/cp ngay 30/10/2026. Gia muc tiéu da diéu chinh tir 17.700
dong/cp cho dot thudng c6 phi€u ty 1& 10%.
Rui ro doi voi khuyén nghi
e Ban mdi va bién Igi nhuan: téc do tiéu thu thap hon du kién hodc tang hé trg 14i vay, chiét khau
lam giam Igi nhuan.
e Tién do va tai dau tu: ban giao cham lam dich chuyén EPS gilra cac ky; H2 dang thi céng phan
than; HH1-HH4 va 150 T6 Hiéu can ti€p tuc trién khai theo tién dd. Dong tién dm kéo dai khi

trién khai dong thoi nhiéu dy an co thé lam gidm thu nhéap 13i tién glri va tdng nhu cau von.

www.shs.com.vn
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HE THONG KHUYEN NGH|

Tang ty trong: Ky vong tdng gia tir 20% trd |&n trong khoéng thi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thdi gian 12 thang

Nam gilr: Ky vong tang gia dén 10% trong khoang thai gian 12 thang

Kém kha guan: K vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty treng: Ky vong giam gia 20% tro 1&n trong khoang thai giam 12 thang

Can luu y: DAy 1a nhimg ma b phiéu cé nhimg théng tin bat thudng hay c6 giao dich bt thudng... cé anh hudng
trong yéu dén doanh nghiép. (Muyc tiéu cung cdp théng tin cho nha dau tu)

Khéng khuy&n nghi: B& phan nghién clru dang hodc s& nghién ctu ¢d phiéu nay nhung khong dura ra khuyén
nghi hay gid muc tiéu vi Iy do chd quan hodc chi dé twan thi cac qui dinh cda ludt va/hodc chinh sach cdng ty
trong céc trudng hop nhat dinh tranh cdc xung dét lgi ich, vi dy nhu SHS dang thuc hign tu van chién luge, IPO...
Chua khuyén nghi: Khuyé&n nghi d&u tir va gia muc tidu cho cd phigu khbng dugc dua ra do chua cd du thdng tin
co s¢ dé xac dinh khuy&n nghi ddu tu hodc gid muyc tidu. Khuy&n nghj diu tu hodc gia myc tiéu trude dé, néu cd,
khéing c6 hidu Iyc dii véi cd phidu nay.

TUYEN BO MIEN TRU

Tat ca nhimg théng tin néu trong bdo cdo nghién clu ndy da dugc xem xét can trong, tuy nhién Céng
ty C6 phan Chung khodn Sai Gon - Ha Ngi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh
chinh xac cua nhimg théng tin dugc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gid
trong bédo cdo nay la quan diém cd nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan
diém clia SHS.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng dugc hiéu 1a mét 167 dé nghj
hodc mét &7 mai chao dé thuc hién bat cir giao dich ching khodn hodc céng cu tai chinh nao khéc.
Ngudi doc chi nén sur dung bdo cdo nghién cuu nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc sur dung ndi dung cua bdo cdo dudi mei hinh
thire.

Dir liéu tai chinh dugce cung cdp bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phan tich - Céng ty Co phan Chirng khoan Sai Gon - Ha NGi

Tru s& chinh tai Ha N&i

58 43 Ly Thudng Kiét, P. Clra Mam,
Thanh phd Ha N&i, Viét Mam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3B18 1688
Email: contact@shs.com.vn

Chi nhanhDa Mang

Téang 8, Toa nha Thanh Lgi 2, 56 03 Lé
Dinh Ly, Thanh phd Da Ning, Viét Nam

Tel: (B4-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn

Chi nhanh Ha MN&i

Tang 1-5, Tba nha Unimex Ha Mi, Tda nha SHS,
5S4 41 Mgd Quyen, phudng Cla Nam, Tp. Ha NGi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh H& Chi Minh

Tang 6, Cao 8c van phong HDTC, s6 38 Bli Thi
¥uan, Phuéing BEn Thanh, Thanh phd Ho Chi
Minh, Viét Mam.

Tel: (B4-8)-3915 1368

Fax: (B4-8)-3915 1369

Email: contact=-hcm@shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN
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& Website: shs.com.vn
L Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart
Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn




