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Bdo céo lan dau

CTCP bau tu Dich vu Tai chinh Hoang Huy

Nganh: B4t Dong San HOSE: TCH

11/11/2026

KHUYEN NGHI NAM GIU
Gia hop ly 14,200
Gia hién tai 13,600
Tiém nang téng/giam 4.4%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,003.3
Free float (%) 60%
V6n héa (ty VND) 13,644.8
KL GDTB 3 thang (c6 phiéu) 5,799,885
S& hitu nudc ngoai (%) 9.69%
Ngay niém yét dau tién 10-05-2016
CO CAU CO DONG

D& Hitu Ha 30.17%
Cong ty C8 Phan HH Finance 5.81%
Nguyén Thi Ha 4.89%
Cong ty C8 Phan HH Investment 3.24%
Khac 55.89%
KHIiA CANH TRONG YEU

TTM EPS (VND) 793
BVPS (VND) 12,119
Ng/VCSH (%) 0.00
ROA (%) 3.64%
ROE (%) 6.82%
P/E 17.01
P/B 1.11
Ty suét ¢ tic (%) 0.00%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Dau tu Dich vu Tai chinh Hoang
Huy (HSX: TCH) la doanh nghiép hoat dong trong
hai linh vuc chinh gom kinh doanh xe 6 t6 tai, xe
dau kéo, va phat trién bat dong san, v6i danh muc
tap trung chu yéu tai Hai Phong.

CHUYEN VIEN PHAN TiCH

Pham Tran Minh Trang
trangphamtran@phs.vn

www.phs.vn

GIU' VUONG TAY CHEO

e Nguén thu nhap phu trg tr mang xe dau kéo, hé trg duy tri
doanh thu giita cac ky ban giao BDS.

e Luong nguoi mua tra tién trudce I6n, phan anh tién dé ban hang
tich cuc va tao nguén von trién khai du an.

e Quy dat mdi giau tiém nang, tap trung tai cac khu vuc do thi
dang phat trién cta Hai Phong.

e Co cau tai chinh khong no vay, tao lgi thé trong béi canh thj
truong BDS chiju ap luc tin dung.

e Hon 15 nam kinh nghiém tai Hai Phong, gitp TCH am hiéu thi
truong va tan dung lgi thé tlr tdng trudng kinh té dia phuong.

Luan diém dau tu:

(1) Mang xe dau kéo duy tri nguén doanh thu bé trg. Doanh thu mang 6 16
tai tang trudng kép 30%/ndm tlr 2023 - 2025 nho nhu cau van tai va dau tu
ha tang gia tdng. Mang nay gitip TCH duy tri doanh thu gilra céc giai doan
ban giao BDS.

(2) Lugng nguoi mua tra tién trude I6n phan anh sirc hap thu tich cuc.
Q3/2026, trong bai canh giao dich BDS toan thi trurong giam 33% YoY, TCH
ghi nhan 5,600 ty dé6ng ngudi mua tra tién trude, tdng 81% YoY, cha yéu tir
HH New City Il va HH Green River. Khoan tién nay ho trg nguon von trién
khai du an va tao co s& ghi nhan doanh thu trong céc ky tiép theo.

(3) Quy dat tai Hai Phong hudng lgi tir nén tang kinh té dia phuong. Hai
Phong ghi nhan GRDP tang 12.08% YoY trong 9T2026, thuéc nhém dan dau
cé nudc, trong khi gia BDS phd bién chi bang khoang 35% Ha Noi. V&i hon
15 nadm kinh nghiém tai dia phuong va khoang 90 ha quy dat tai Thay
Nguyén, TCH cé vi thé thuan lgi d€ khai thac nhu ciu nha & tir qua trinh d6
thi héa va méd rong cong nghiép.

(4) Co cau khdng no vay tao lgi thé tai chinh. TCH tiép tuc duy tri trang thai
khong c6 du no vay tai cudi Q3/2026. Diéu nay gilp doanh nghiép han ché
ap luc 1ai vay va duy tri nguén luc trién khai du én trong bdi canh tin dung
BDS chiu ap luc.

Pinh gia & Khuyén nghi: V&i phuong phap chiét khau dong tién theo tirng
du an két hop RNAYV, ching téi xac dinh gia tri hgp ly ciia TCH & mirc 14,200
dong/cé phiéu. Theo d96, ching t6i dua ra khuyén nghi NAM GIU;, v6i tiém
nadng tang gia khoang 4.4% so vdi gia tham chiéu 13,600 déng/cd phiéu
ngay 11/11/2026.

Rui ro: (1) Thanh khoan ca thi truong BDS suy yéu kéo dai; (2) Tién do phap
ly, xay dung va ban giao du an cham hon du kién; (3) RUi ro tap trung danh
muc BDS tai Hai Phong.

Bang 1: Tém tat chi tiéu tai chinh va du phéng dén 2027F

Chi tiéu tai chinh 2023A 2024A 2025A 2026F 2027F
Doanh thu thuan (tj VND) 3,803 4,667 1,447 8,686 9,373
LNST (ty VND) 1,243 1,121 259 1,236 1,293
Bién Igi nhuan gop (%) 40.21% 38.50% 24.07% 27.52% 27.95%
Bién lgi nhuan rong (%) 32.69%  24.03%  17.91%  1423%  13.79%
ROA (%) 8.30% 6.03% 1.15% 5.14% 5.38%
ROE (%) 9.61% 8.06% 1.68% 7.20% 7.53%
C8 tuc tien mat (%) 0% 5% 0% 0% 0%

Nguén: TCH, PHS téng hop va du phéng

Bloomberg: PHS <GO> 1
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