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Tang ty trong
Gia hién tai (07/08/2026): 11.700 VND/cp
Gia muc tiéu: 17.700 VND/cp

% tang/giam gia: +51,3%

Thong s6 co ban

Vén hoa (ty dong) 10.763
S6 lugng CPLH 912.109.224
KLGD trung binh 10 phién 5.248.500
Gia thap 52w 10.550
Gia cao 52w 25.000
S& hitu NDT nudc ngoai 9,5%
Sa hiru nha nudc 0%
Dién bién gia co phiéu
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Cac chi sé tai chinh (*)

Don vi: ty ddng

N3m FY2024A FY2025A Q1-FY26
TTS 15.332 21.841  22.278
VCSH 13.449  14.365  14.529
Doanh thu 4.667 1.447 451
LNST 1121 256 164
ROE 8,3% 1,8% 11%
ROA 7,3% 1,2% 0,7%
EPS (VND) 1.219 240 138
BVPS (VND)  14.590 12.604 12.741

(*) ndm tai chinh tur 01/04 dén 31/03

SHS Research | Bao cao phan tich doanh nghiép

CTCP Dau tu Dich vu Tai chinh Hoang Huy (HOSE: TCH)

BAO CAO CAP NHAT - 08/08/2026

TCH - Gia tri cho ban giao Ion, nhung toc
do thu tién cham lai

KQKD quy | FY2026 phuc h6i nhung chua dén tir ban
giao quy mo Ién: doanh thu dat 451 ty dong (+15,5%
YoY), LNST CD cong ty me 125 ty dong (+231% YoY);
riéng thu nhap 13i tién gui/cho vay xap xi 100 ty déng.

Tién do thu tién cham ré rét: ngudi mua tra tién trudc
tdng 368 ty dong trong quy, thdp hon 53% so vdi quy
lien trudc va thap hon 84-86% so vdi hai quy cao diém
FY2025. S6 du 6.492 ty dong van Ién nhung déng lugng
ban hang/thu tién da giam.

Ton kho tang chi yéu do quy dat méi: BDS d& dang
tdng 1.999 ty dong; riéeng “du an khac” tang 1.334 ty
dong, gan tuong duong gia tring dau gia 114 1a 1.322 ty
dong. Nhiéu kha nang phan Ién mic tang la tién dat 114,
khong phai toan b la tién dé xay dung du an hién hiru.
Du phong than trong hon: gilt nguyén gia ban binh quan
theo ndm va nang chi phi ban hang tir 5% 1én 10%. LNST
CD co6ng ty me FY2026-FY2027 udc dat 1.117 ty va
1.580 ty dong.

Dinh gia: gia muc tiéu 17.700 déng/cp (gidm tir 19.900)
do gia dinh gid ban di ngang va tang chi phi ban hang
d€ ho trg tiéu thu san pham.

Rui ro d6i véi khuyén nghi: tién do thu tién va ban giao
cham:; téc do tiéu thu phan san phadm con lai thap hon

ky vong; gia ban tai Hai Phong va Thuy Nguyén suy yéu.
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Két qua kinh doanh quy | nién d6 2026

Doanh thu thuan dat 451 ty déng (+15,5% YoY); LNST hop nhat dat 164 ty déng (+191% YoY), trong dé
LNST CD cong ty me dat 125 ty dong (+231% YoY).

Chi tiéu Q1FY2026 Q1FY2025 yoy
Doanh thu 451 390 +15,5%
Doanh thu O t6, linh kién 202 181 +11,7%
Doanh thu BBS 203 175 +15,7%
Doanh thu cho thué & dich vu 47 35 +33,4%

Loi nhuan gép 140 113 +24,3%
Bién lgi nhuan goép 31,1% 28,9% +2,2 dpt
Doanh thu tai chinh 101 36 +179%

Loi nhuén sau thué 164 56 +191%
LNST CD cbng ty me 125 38 +231%

Chat lugng Igi nhuan chua hoan toan dén tir ban giao BDS: doanh thu tai chinh dat 101 ty déng, chd yéu
la 13i tién gui/cho vay; doanh thu BDS mai dat khoang 203 ty dong.

Bién gbp BDS duy tri khoang 46%, nhung quy mé ghi nhan con thap. K&t qua FY2026 van phu thudc
chu yéu vao ban giao New City Il va Green River trong cac quy con lai.

Bang can doi: ton kho tang manh, nhung tién do thu tién cham lai

Tai 30/06/2026, t6ng tai san dat 22.278 ty dong; tién va dau tu tai chinh ngan han con 4.582 ty dong
va khdéng phat sinh du ng vay. Bang can ddi van an toan, nhung dong tién kinh doanh am 1.596 ty dong

do ti€p tuc von hoa chi phi du an.

Khoan muc 30/06/2026 31/03/2026 Nhan xét

Tong tai san 22.278 21.841 Tang 437 ty déng

Tién + dau tu TC ngan 4.582 5.922 Giam 1.340 ty do gidi ngan dy an
han

Hang tdn kho rong 13.687 11.604 Téng 2.077 ty dong (+17,9%)
BBS do dang 12.7118 10.718 Téang 1.999 ty ddng

Trong dé: du an khac 1.345 12 Tang 1.334 ty; gan gia dau 114
Nguoi mua trd tién 6.492 6.125 Chi'tdng 368 ty dbng trong quy
trude

Vay va no thué tai chinh 0 0 Khéng chiu ap luc 1ai vay DN
Vén chu sé hitu 14.529 14.365 Neén von Ién, don bay thap

Ngudi mua tra tién trude chi tdng 368 ty déng trong quy, gidm 53% QoQ va thap hon 84-86% so vdi hai
quy cao diém. Trong khi dé, BDS d& dang tang 1.999 ty dong; “dy an khac” tang 1.334 ty déng, gan
bang gid dau 114 1.322 ty dong, cho thdy phan I6n ton kho tang nhiéu kha nang la khoan ndp tién dat
4.
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Tinh hinh dau tu

Chi phi dau tu tiép tuc tang, nhung cau phan tang maéi tap trung 6 114 hon la cac du

an dang ban giao.

BDS dg dang tdng gan 2.000 ty Dy &n 31/03/2026  30/06/2026 Tang thém
doéng trong quy. New City Il chi  New City I 7.230 7.818 +587
tdng 587 ty dong; phan tang I6n  Green River 2.363 2.438 +74
nhat ndm tai “du an khac” (+1.334 H2 Commerce 513 517 +4
ty ddng), nhiéu kha nang 14 114. Dy an khac 12 1.345 +1.334

Téng 10.118 12.118 +1.999

Tién do thuc té cac du an dang xay dung
Du an Tién do thang 08/2026

New City Il Thap tang: da trién khai xay thd hau hét cac phan khu, mét so block da cat ndc.
Du ki€n ban giao tir Q3/2026.

Chung cu HH1-HH4: dang xay dung phan ham, dy kién m& ban HH1-HH2 trong
Q3/2026

495 cdn NOXH du diéu kién ban tir 4/2026

Green River D3 bat dau ban giao mot sd san pham; ton kho thanh pham dat 702 ty déng tai
30/06/2026

H2 Commerce  Dang thi cong phan than

Cac du an mgoi
»  Cum chung cu HH1 dén HH4 tai Hoang Huy New City Il

Tén du an HH1-2 (Hai Dang), HH3-4 (Canh Buom)

Vi tri Phéan khu Sky Light, ti€p giap vdi KDT Bac Song Cam - Trung tdm hanh
chinh méi clia Hai Phong.

Quy md 4 tda thap cao 33 tang trén cac khu dat cé téng dién tich 18.494 m2

San pham chinh 2.494 can hd

Tién do phap ly/dautv  Dang xay dung phan ham, du kién md ban tir Q3/2026

> Duwan150 T6 Hiéu:
Quy dat 16i Lé Chan da hoan tat GPMB; md hinh bat dau ghi nhan tlr FY2028 nhung van cho giao dat,
nghia vu tai chinh va gidy phép xay dung.

Tén du an Hoang Huy 150 Té Hiéu

Vi tri S6 150 T6 Hiéu, phudng Lé Chan, Hai Phong

Quy mo dat 16.177,1 m? gom: Dat & két hgp TMDV 11.011,7 m?; dat lién ké 778,7 m?
San pham chinh 1 toa tdi da 40 tang + 3 tang ham, khodng 998 can hg; 11 can lién ké

Chap thudn nha dautu  03/05/2024

www.shs.com.vn
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GPMB 15/04/2026 hoan tat chi trd hé dan cudi cung, 100% dat sach

> Duwanl.14/CTHH-01Bac Song Cam
Dai Loc tring dau gia vdi gia 1.322 ty dong va dugc giao dat ngay 23/07/2026. Murc tang 1.334 ty dong
tai “du an khac” trong tén kho quy | FY2026 gan nhu trung khép gia dau, cho thady TCH nhiéu kha néng

da nop phan 16n tién dat trudce thoi diém giao dat.

Tén du an L6 1.14/CTHH-01 - KDT mdi Bac Séng Cam

Vi tri buong D6 Mudi, phuong Thiy Nguyén, Hai Phong

Téng dién tich khu dat 3,25ha bao gém: D4t hén hgp cao tang 12.261,05 m? va Dat
TMDV thap tang 6.516,5 m?

Gia trung dau gia 1.322 ty dong

Tinh trang dat Dugc UBND TP Hai Phong giao dat ngay 23/07/2026

Tong hop Tién do phap ly va trién khai du an

Chua Thyc Hoan
thuc hién mot X

N - thanh
hién phan

Nop tién
Loai hinh a : str dung

Hoang Huy

Khu db thif New City Il
thap tang Hoang Huy
Green River
HH1-HH4
New City Il
Chung cu/ H2
cao tang Commerce
150 T6 Hiéu dat sach

4/2026

Quy dat mai/ 114 Bac
hén hop Song Cam

Ngan han, New City Il va Green River van la nguén ban giao chinh. H2 b6 sung doanh thu tir FY2027;

150 T6 Hiéu va 114 1a I16p tai san trung han.

114 d& gidm rui ro phap ly sau khi dugc giao dat, nhung chua du dir liéu vé thiét k&, tdng mic dau tu va
thai diém ban hang dé dua vao RNAV.

Danh muc tap trung tai Hai Phong tao Igi thé trién khai nhung lam tadng do nhay vdi thanh khoan thi
truong dia phuong va lai suat vay mua nha.

Tinh hinh ban hang

Nguoi mua tra tién trude 30/06/2026 dat 6.492 ty déng, nhung chi tang 368 ty déng trong quy. Muc
tang nay gidm 53% so vai +775 ty déng quy trudc va gidm 86% so vdi +2.643 ty dong tai Q2 FY2025.
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S6 du ngudi mua trad tién trude van & murc cao, hé trg doanh thu ban giao FY2026-FY2027; tuy nhién,
murc tang s6 du da gidm lién tuc trong ba quy gan nhat, cho thay can tiép tuc theo déi kha ndng hap

thy, tién do thanh toan va chinh sach ban hang.

Nguoi mua tra tién trudc 6,485
6,116
H1 Hoang Huy Commerce H2 Hoang Huy Commerce
5,337
Hoang Huy New City | mmm Hoang Huy New City I

mmm Hoang Huy Green River ~ ==@=T&ng

1,016

30-9-24 31-12-24 31-3-25 30-6-25 30-9-25 31-12-25 31-3-26 30-6-26

Ngudn: BCTC TCH
Du phong két qua kinh doanh
FY2026-FY2027 la giai doan chuyén héa backlog thanh doanh thu tai New City I, Green River va H2.
Cap nhat mo hinh: i) gilr nguyén gia ban binh quan theo nam (so vdi muc tang 3%/nam theo gia dinh
cli) va ii) nang ty 1& chi phi ban hang/doanh thu tlr 5% I&én 10% d& phan anh I4i suat cao hon, canh tranh
va chinh sach ho trg khach hang.
Doanh thu BDS FY2026-FY2028 udc dat 4.920 ty, 7.288 ty va 7.509 ty dong; LNST CD cong ty me
tuong tng 1.117 ty, 1.580 ty va 1.602 ty dong.
Dinh gia va khuyén nghi
Chung t6i khuyén nghi Tang ty trong vdi gia muc tiéu 17.700 déng/cp, giam 11,1% so véi bao céo trudc.
Murc giam chd yéu do loai bd gid dinh tdng gia ban hiang ndm va nang ty 1& chi phi ban hang 1én 10%,

lam giam thang du dinh gia cua New City I, Green River va 150 T6 Hiéu.
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Rui ro d6i véi khuyén nghi

. Rui ro ban hang/thu tién: so tién thu thém giam manh trong ba quy gén nhat; néu kéo dai, chiét
khdu va chi phi' ban hang cd thé cao hon gia dinh.

. Rui ro ban giao, phap ly va chi phi dat: nghiém thu/PCCC va khach hang chdm nhdn ban giao co
thé lam loi nhudn dich chuyén giiia cdc ky; 114 da hdt khodng 1.322 ty ddng von nhung chua tao
doanh thu, con 150 Té Hiéu chua hoan tat nghia vu tai chinh va GPXD.

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

SAI GON - HA NOI (SHS)

& 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




