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CTCP Tap doan Ha D6 (HSX: HDG)
-
MUA; Gia muc tiéu: VND 43.500 (Upside 22.9%) Bién dong gia CP Théng tin CP
Luan diém dau tu 3 CARSE Ngay bao cao 07/11/2019
Ching t6i khuyén nghi MUA d6i v6i co6 phi€u HDG vGi gia muc tiéu 12 thang Thi gid ngay bao céo VND 35.500
VND43.500 trén cd sé (i) S6 hiru quy dat Ién, tao tién dé tang truéng manh mang Gia muc tiéu VND 43.500
kinh doanh bat dong san, trong dé du an Hado Charm Villas sé tao nguon thu Ién Upside 22,5%
trong giai doan 2020-2021, (ii) cac du an nang lugng sach dem lai nguén thu én M3 Bloomberg HDG VN
dinh cho doanh nghiép, va (iii) hoat dong M&A sé tac dong tich cuc dén viéc mé VL e VNDbn 4.212
rong quy dat va cac du an nang lugng tai tao. TN
~ . ~ 18- Bi€én dong 52 tuan :
Thong tin cap nhat Jun Jul  Aug  Sep  Oct  HMow VND37.300
o 200 -
= Du an Hado Centrosa déng gép doanh thu 16n cho mang kinh doanh bat dong .. KLGDBQ 533.509 cp
san. Cu thé&, 356 cin tda nha Orchid 1, 302 toa nha Orchid 2, 264 cin toa Jasmine 1 va  10o- ‘ ‘ | ‘ Gidi han sd htu NN 49%
toa Jasmine 2 dudc ghi nhan doanh thu trong ky, tuong ’ng 2.108 ty dong, chiém  5o- ‘ || M ‘ SG hitu NN ,5%
,al ’C g A R U trong &y g ung ty g ! :_|||i|l|l||||||]ui||.|l||||““m m | | || |I I|i|l il |||| ||I|I|III|II 1o
~97% tong doanh thu hoat dong nay.
* Mang thuay dién nhé 2 nha may Nhan hac va Hong phong 4 di vao hoat dong tur
cudi 2018, dau 2019 i:img vc’{i 2“ nha may Za Hfrng va Nam P6|‘19 qiﬁp ,C|0al"l\h Bon Vi Ty dong 017 2018 2019F 020F
thu tang manh, ghi nhan 424 ty dong. Theo HDG, tir nam 2020, 4 nha may thuay dién D omnh tho thaa 5997 3991 7350 200
s€ dong gop khoang 800 ty dong doanh thu hdang ndm, cung (*'ng khoang 600 tri€u oanh Tt thuan ’ ' ' '
kWh/nam cho thi tru’b’ng Tang trudng n/n 15,5% 40,3% 35,5% 67,8%
= KQKD 9T2019 tang truéng manh so v@i cung ky, dat tuong 'ng 3.118 ty dong  LNST 273 788 845 1.200
doanh thu va 796 t),/ dﬁng LNST, téng 132% va 256% n/n. Tang trudng n/n 83% 188,4% 7,2% 42,0%
= Tap trung ddy manh hoat dong M&A nhdm md rong quy dét & dau tu linh vuc ndng  gps (basic) (vND) 2.348 6.671 7.121 10.113
lugn
ong P/E 5,0x 3,5x

= HDG dat muc tiéu doanh thu 2020 dat trén 7.300 ty dong, LNST dat hon 1.200 ty
dong, trong dé hoat dong bat dong san va nang lugng la dong luc tang trudng chinh.
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CTCP Tap doan Ha P4 (HSX: HDG) MBS

MUA; Gia muc tiéu: VND 43.500 (Upside 22.9%)
Danh muc du an BPS dang trién khai

Tién do Doanh thu ghi nhan

. s e " Nam 2019: Dy kién DT 257 ty dong
Hado Charm Villas (An Thugng, Ha 30ha vdi 528 cin biét thy, Da hoan chinh dau tu ha tang.

i dong
Green Lane 2,3ha véi 3 toa chung cu P4t sach, chuén bi nén méng gg:; 2021 = 2024: Dy kien DT 2.130 ty
N3m 2020 — 2024: Du kién DT 2.700 ty
Mol Ik VagliE dodng / téng s 6.900 ty ddng
R 27,1ha v@i 3 tda chung cu & Dat sach Nam 2022 — 2023: Du kién DT ghi nhan
Kha Van Can 100 c3n lidn ka 2700 tV d
can lien ke Dy kigh m& ban Q4 2020 /00 ty dong
62 Phan Dinh Giét 22,4ha Dy kién m& ban Q4 2020 gin(;oztgz;an_g 2023: Dy kien DT ghi nhan
bat sach < - A
x _ : - : hi nh
H&n hap Dich Vong 9.9ha E%n(;OZ(?Zdi 2025: Dy kién DT ghi nhan
Dy ki€h mé ban Q4 2020 000 ty dong

(Ngudn: HDG)
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CTCP Tap doan Ha P4 (HSX: HDG) MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 43.500

Danh muc cac nha may dién hién cé va du kién trién khai

Cong suat San lugng trung binh Tong mirc dau tuw
Loai hinh Nam hoat dong
(MW) (triéu kWh) (ty dong)
ZA Hung Thuy dién 30 123 2009 503
Nam Pong Thay dién 30 123 2013 796
Nhan Hac Thay dién 59 220 Q3 2018 1.881
HOng Phong 4 bién mat trai 48 90-95 Q2 2019 1.200
Song Tranh 4 Thay dién 48 180 Q4 2020 1.700
Dak Mi 2 Thuy dién 98+48 450 Q1 2021 3.100
Tién Thanh 1 Dién gid 20 82,7 Q2 2021 772
B3c Ai Dién mit trdi 120 228 N/A 2.594
7A Thuan Nam bién gio6 50 170 Q2 2021 1.875

(Nguén: HDG)
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088

Macro outlook Stock market outlook Key investment themes Stock picks


http://www.mbs.com.vn/
http://www.mbs.com.vn/
http://www.mbs.com.vn/
http://www.mbs.com.vn/
http://www.mbs.com.vn/
http://www.mbs.com.vn/
http://www.mbs.com.vn/

