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VBSEY

VIETINBANK SECURITIES

CO PHAN TAP BDOAN HA PO
LO1 NHUAN BUT PHA, GIAO DICH DUOI GIA TRI SO SACH NGAY 7 THANG 10 NAM 2026

Vung mua 14.350
Gia muyc tiéu 16.500 MUA
Ky vong +15,0%

Thong tin giao dich

Ma giao dich HDG
Thi gia (06/10/2026) 14.650 d
Beta 0,84
Sé lwong CP niém yét (triéu cp) 406,96
S6 lwgng CP Iwu hanh (triéu cp) 406,96
KLGDBQ 10 ngay (triéu cp/ngay) ~0,86 triéu

cp/ngay
Ty |1& s& hiru nwéc ngoai (%) ~15,76%
Vén héa (ty VND) 5.962
P/E (4 quy gan nhat) 6,38x
EPS (4 quy gan nhét) ~2.298 d

Co cau cb dong Ty I& s& hiru

Ong Nguyén Trong Théng (Chi 31,83%
tich HBQT)

PYN Elite Fund (Phan Lan) ~10,04%
Ong Nguyén Trong Minh (Ph6 CT 1,18%
kiém TGD)

Cb déng khac ~56,95%

Téng quan doanh nghiép

Tén Cong ty Cb phan Tap doan Ha Bo

Tap doan Ha D6 (HDG) thanh lap ndm 1990, niém yét
trén HOSE t&r nam 2010, hoat dong theo mo hinh hai
tru cot. Mang Nang lwgng (cac nha may thay dién, dién
gi6 7A 50 MW, dién mat tri Hdng Phong 4 48 MW)
chiém ~76% doanh thu H1/2026 v&i bién gop ~65%.
Mang B4t dong san gém cac dy an Hado Charm Villas,
Linh Trung, 62 Phan Binh Giét cung mang khach san -
van phong cho thué.
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K& hoach kinh doanh  H1/2025 H1/2026
DTT H1 (ty d) 1.188 1175 KHA QUAN
LNST H1 (ty d) 234 386

CAP NHAT KET QUA KINH DOANH H1 VA TRIEN VONG Q3/2026

Két qua Q2/2026 (sau soat xét): Doanh thu thuan dat 491,6 ty ddng (-16,7% YoY) do thly van kém thuan lgi va
BDS chua c6 dot ban giao Ion. Tuy nhién, lgi nhuan gop téng vot 1&n 462,2 ty (+85,1% YoY) nhe diéu chinh giam
gia von dy an An Khanh - An Thuong theo Quyét dinh gia dat cia UBND TP Ha Noi ngay 24/07/2026. Chi phi tai
chinh gidm gan mét ntra xuéng 80,9 ty do khong con 15 ty gia khodn vay ngoai t& dw an dién gié 7A. Két qua, LNST
dat 282,3 ty (g&p 10 I1&n cuing ky), LNST cb déng me dat 251,5 ty so véi mirc 16 18,4 ty Q2/2025. Luu y: LNST 6
thang sau soat xét cao hon bao céo tu 1ap 178 ty ddng, chli yéu do didu chinh gia vén mang tinh mét 1an.

Lily ké H1/2026: Doanh thu thuan dat 1.175 ty (-1,1% YoY), hoan thanh 36,3% ké hoach nam (3.242 ty); LNTT dat
434 ty (+61,3% YoY); LNST dat 386 ty (+65,0% YoY), hoan thanh 33,6% ké hoach 1.151 ty; LNST cb déng me dat
301,5 ty, gap 2,2 1&n cuing ky. Mang nang lwgng dat doanh thu 888 ty (-8% YoY), loi nhuan gop 578 ty (bién ~65%)
du san lwong dién 6 thang giam 16% con 529 triéu kWh (thay dién -24%) do El Nifio; BDS dong gop 216 ty loi
nhuan gdp (cting ky am 76,7 ty), khach san - van phong cho thué 110 ty.

Trién vong Q3/2026: HDG chwa cong bd BCTC Q3/2026 (nam 2025 cong bd ngay 31/10). Cac CTCK (SSI, VDSC,
MBS) du bao LNST cb déng me Q3 dat 176-246 ty, binh quan ~211 ty (-26% YoY so v&i mic nén cao 285 ty) do
thay van kém; VDSC wéc doanh thu ~640 ty, trong do dién ~510 ty (-11% YoY) vai bién gop ~70%, BDS va dich vu
~130 ty. Theo kich ban nay, LNST cb déng me 9T/2026 uéc dat ~512 ty, van tang ~21% so v&i 9T/2025 (422 ty).
Bang can dbi 30/06/2026: Téng tai san 14.422 ty (-1,8% YTD); VCSH 8.501 ty (+1,2% YTD), gié tri s6 sach thudc
cb déng me ~17.160 d/cp. No' vay giam vé 4.373 ty (-640 ty trong 12 thang), No' vay/VCSH ~0,51x; tién va dau tw
ngén han 1.736 ty, no vay rong ~2.640 ty - ap lwc tai chinh gidm rd rét. Diém can theo déi: dw phong phai thu kho
doi tang 1én 879 ty (+291 ty trong 6 thang), chd yéu lién quan tién dién cac dy an nang luong tai tao dang vwéng
phap ly.

THONG TIN HO TRQ' CO PHIEU

Chung t8i khuyén nghi MUA véi ¢ phiéu HDG, gia muyc tiéu 16.500 d/cp (+15,0%), dya trén lgi nhuan 2026 tang
truéng, bang can di lanh manh hon va mie dinh gia thdp hon gia tri s6 sach sau nhip gidm -54% t& dinh.

* MANG NANG LUQNG - NEN TANG DONG TIEN ON DINH - Nang lvgng dong gop ~76% doanh thu H1/2026 va
phan 1&n lgi nhuan gop clia HDG véi bién gop ~65-70%, tir danh muyc thiy dién cing dién gié 7A (50 MW) va dién
mat troi Hdng Phong 4 (48 MW). Dong tién &n dinh tir mang dién gidp HDG giam ~640 ty no vay trong 12 thang,
dwa No vay/EBITDA vé ~2,5x. Dién gi6 va dién mét troi van téng trwdng 7-8% trong H1, bl d&p moét phan cho thiy
dién. V& dai han, HDG trién khai dién gi6 Phudc Hiru va thanh 1ap CTCP Dién gi6 Binh Gia (vén 610,5 ty, s& hitu
99,9%), mé& rdng cong suét trong chu ky Quy hoach dién VIII.

« CATALYST TU PHAP LY NANG LUQNG VA BAT DONG SAN - (1) Ngay 04-05/10/2026, EPTC dé& xuat dam
phan gia tam tinh 1.184,9 d/kWh cho giai doan tlr COD dén khi nghiém thu - tring mirc HDG da dung dé trich lap
(193 ty cho Infra 1 va ~611 ty Iy k& cho Hdng Phong 4), qua d6 han ché ri ro phat sinh thém chi phi; (2) Quyét
dinh gia d4t ciia UBND TP Ha Noi da 1am r6 nghia vu tai chinh dw an An Khanh - An Thuong, tao diéu kién déy
manh ban hang Hado Charm Villas; (3) Hai dw an Linh Trung va 62 Phan Binh Giét dwgc dwa vao dién thi diém, ky
vong trién khai giai doan 2026-2028; (4) Néu phap ly Hdng Phong 4 duwoc giai quyét, HDG c6 thé hoan nhap dw
phong phai thu khoang 275 ty.

« DINH GIA DUO1 GIA TR| SO SACH, UPSIDE +11,5% - Tai ving mua 14.350 d/cp, HDG giao dich & P/B ~0,84x
(BVPS ~17.160 d) va P/E 4 quy gan nhét ~6,2x (EPS 2.298 d) - mtc thdp so véi lich st cla doanh nghiép. Gia muc
tiéu 16.000 d/cp duoc xac dinh theo phuong phap P/B véi P/B muc tiéu 0,93x, twong tng P/E ~7,0x - van chiét
khéu ~7% so v6i gia tri s6 sach va than trong hon nhiéu so véi gia myc tiéu binh quan ~22.400 d/cp cla 6 CTCK
(VDSC 22.900, SSI 22.700, ACBS 24.000, MAS 21.100, VCBS 18.800...). Chinh sach cé tirc déu dan (tién mét 5%
tam (rng thang 3/2026, cd phiéu 10% hoan tt thang 6/2026) hé tro thém tdng ty suét sinh 1&i.

RUI RO DOI V&I DOANH NGHIEP

« Rui ro phap ly gia dién FIT - EVN dang ra soat diéu kién hudng gia FIT cia Héng Phong 4 (Binh Thuan) theo
Théng bao két luan thanh tra s& 3116/TB-TTCP va Infra 1 (Ninh Thuan) theo Nghi quyét 17/NQ-CP. Kich ban x4u 1a
xéc dinh lai gia mua dién va thu hdi phan chénh léch wu dai da nhan; kiém toan vién ciing c6 y kién luu y vé phap
Iy mang nang lwong tai tao, va Hdng Phong 4 con vwéng chdng 1&n quy hoach khoang san nén viéc nghiém thu cé
thé 1Ui sang 2027. Rui ro dwgc giam thiéu do HDG da trich 1ap dy phong téng cong ~811 ty cho hai dy &n.

« Rui ro thuy van - Lei nhuan mang nang lwgng phu thudc 1&n vao lwu lvgng nwdc. San lwgng thiy dién H1/2026
da gidm 24% YoY (riéng Q2 gidam 44%) do El Nifio; cac CTCK dw bao loi nhuan Q3/2026 gidam ~26% YoY va TCBS
cho réng lgi nhuan thay dién c6 thé cham day vao gitra ndm 2027. RUi ro dwoc gidm thidu nhe danh myc da dang
gitra thay dién, dién gi6 va dién mat troi tai nhiéu dia ban.

« Ri ro thj tréng BDS va chét Iwong lgi nhuan - H1/2026 HDG chi ban dwoc 1 can Hado Charm Villas; VDSC
chi ky vong ~5 c&n trong ndm 2026 (k& hoach cong ty ~20 cin) do l3i sudt cho vay trén 11% lam cham strc mua
phan khuc thap tAng cao cdp. Bdng thdi, phan Ién mic tang trwdng loi nhuan H1 dén tir didu chinh gia vén mang
tinh mot Ian, nén tang truéng 2027 c6 thé cham lai néu khéng co dot ban giao méi.

« RUi ro ty gia va lgi ich c6 dong thiéu s6 - M6t phan no' vay céac dy an dién (dac biét dién gi6 7A) bang ngoai té;
chénh léch ty gia Iy k& mang dién dang am ~242 ty, mdi dot méat gia VND c6 thé phat sinh 16 danh gia lai nhw
Q2/2025. Ngoai ra, loi ich cb dong khong kiém soat 1.529 ty khién mot phan lgi nhuan hop nhét khong thudc vé cd
dong cong ty me (H1/2026: ~85 ty).

Nguén: HDG, VNDirect, Vietstock, VDSC, SSI, ACBS, VietinBank Securities phan tich va téng hop
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Hinh 1. Biéu dé ky thuat HDG (HOSE) - Nén nhat | BB (20,2) + SAR Parabolic + MACD | Ngay 06/10/2026
CTCP Tap doan Ha D6 - 1D - HOSE L.
014.65 H14.80 L14.30 C14.65 (+0.00%)

BB 202 15.69 16.66 14.72 -24

SAR0.02 0.02 0.2 16.18

Khéi lugng 0.92M e

MACD 12 26 9 -0.44 -0.34 -0.10

Thang 6 Thang 7 Thang 8 Thang 9 Thang 10

Nhan dinh ky thuat c6 phiéu HDG (HOSE) - Ngay 07/10/2026

Dién bién gia: HDG duy tri xu hwéng gidm tir ving dinh ~31.900 d/cp (gitra thang 10/2025) vé 14.650 d/cp hién tai (-54%), trong do nhip giam manh
nhét dién ra dau thang 7/2026 v&i khéi lwong ban dét bién 7,07 triéu cp. T thang 8, gia tich Iy trong bién d6 15.500-17.500 d trwéc khi treot vé viing
14.300-14.650 d trong tudn dau thang 10; khéi lwong giao dich gidm vé ~0,86 triéu cp/ngay - thap hon nhiéu giai doan ban thao, cho thay ap luc cung
dang suy yéu.

Chi bao ky thuat: (1) BB (20,2): Dai duei ~14.720 d, dai gitra ~15.690 d - gia 14.650 d dang nim dwoi dai dwdi BB, tin hiéu qua ban ngén han. (2)
SAR Parabolic: 16.180 - vin nam trén gia, xu hwéng ngén han chwa dao chiéu. (3) MACD (12,26,9): MACD -0,44 ndm dwdi Signal -0,34, histogram
am 0,10 nhwng bién dd nhé hon nhidu so véi nhip gidm thang 7. RSI(14) & mirc 27,1 - viing qua ban, thwdng bao trwdc nhip héi ky thuat.

Viing gia 14.300-14.650 d twong (ng P/B ~0,85x 1a viing hd tro co ban manh; két hop tin hiéu qua ban tir BB va RSI cho thdy dw dia gidm gia da han
ché. Khuyén nghi MUA tai viing 14.350 d, ky vong mirc sinh I&i muc tiéu ngan han tai 16.500 d/cé phiéu (+15,0%) - vung dai giira-dai trén BB.
Dat ngwéng cat 16 tai 13.500 d (-5,9%) trong trwng hop gia thiing viing hé tre tam ly 14.000 d.

Bang 1. Khuyén nghi giao dich cé phiéu HDG - Ving mua, gia muc tiéu va ngwéng cat 16

Ngay khuyén nghi  Khuyén nghi Ving mua Gia muc tiéu Cutloss

HDG 07/10/2026 Mua 14.350 16.500 13.500
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& murc tang/giam tuyét dbi cia gia cbd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 - 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén b6 mién trach nhiém: Ban quy&n nam 2026 thudc vé Coéng ty Cé phan Chirng khoan VietinBank (VBSE).
Nhirng thong tin st dung trong bao cao dwgc thu thap tir nhirtng ngudn dang tin cay va VBSE khéng chiu trach
nhiém vé& tinh chinh xac cta ching. Quan diém thé hién trong bao c&o nay la cla (cac) tac g|a va khong nhét thiét
lién hé véi quan diém chinh thire ctia VBSE. Khéng mét thong tin cling nhw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. B4o céo nay khéng dwoc phép sao chép, tai ban bai
bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép ctia VBSE.

THONG TIN LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Tang 1 dén Tang 4, Toéa nha N02-T2
Khu Boan Ngoai Giao, phwong Xuan
Dinh, TP. Ha Nbi.

Tang 1, s6 306 Ba Triéu, phuong
Hai Ba Trwng, TP. Ha Noi

Fax: 024 39741760 Fax: 024 39741760

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Cao b¢ Central Garden, sb 328 V&
Van Kiét, phuong Cau Ong Lanh, ?66 Tran ?\luoc Toédn, phuwdng Hai
TP. H& Chi Minh hau, Ba Nang.

Fax: 028 38200899 Fax: 023 63584788
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