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HDG - CTCP Tap boan Ha b6

e HDG ghi nhan doanh thu va lgi nhuan réng trong Q1/2023 tang
trwdng lan lwot 39% svek va 21% svek nhe két qua kha quan cla
2 Iinh vye cét 18i 1a nang lwong va bat dong san.

e Chlng t6i dw bao lgi nhuan rong ctia HDG gidm 14% svck trong
nam 2023 sau dé hdi phuc tdng 12% svck vao nam 2024,

e Chung t6i khuyén nghi NAM GIF véi gid muc tiéu 32,800 ddng/cp.

Thay dién va bat déng san gap khé khan tir Q2/2023 do san lwong thap
va thiéu dw an goéi dau

Theo cap nhat cia ching t6i, lwu lwgng nwéc dén hd tai cdc nha may thay dién
ctia HDG gidm khoang 40% svck trong Q2/23. Mang thiy dién dw kién tiép tuc
g4p kho khan trong ntra cudi ndm do lwong mwa th&p dan dén san lwong, doanh
thu giam lan lwot 16% va 18% svck trong ndm 2023. Bén canh dé, viéc thiéu
hut dw an gdi dau khién doanh thu mang bat dong san dy bao di ngang so véi
cung ki ndm 2022, cht yéu dén tr dw &n Charm Villa khi dw kién ban giao 56
san pham con lai tr dot mé ban truwéc va s it trong dot mé ban ndm nay.

San lwong huy déng cua dién gié va dién mat tréi cai thién nhe thiéu hut
tte thay dién

Chuiing t6i dy bao san lwgng huy dong clia cac nha may dién tai tao cia HDG
tang khodng 12% svck ndm 2023 khi thiéu hut san lwong tr cadc nha may thay
dién trén ca nwdéc. San lwgng huy déng nam 2023 dat khoang 35% san lwong
thiét k& cta nha may dién mat troi va dién gié (cao hon mirc 31% cta nam
2022). San lwgng cai thién gilp doanh thu wéc tinh mang NLTT tang trwdng
8.5% svck trong nam 2023.

Doanh thu va lgi nhuan rong nam 2023 giam lan lwot 9% va 13% svck
Chung t6i dw bao doanh thu cia HDG nam 2023 dat 3,347 ty déng (-9% svck)
do suy gidm tlr mang thay dién. Bién LN gop chung gidm xubng 60.5%, thap
hon m&rc 62% cla nam 2022 do bién LN gbép mang BDS gidm manh (ttr 75%
xudng con 40%). Chi phi tai chinh gidm nhe 7% svck dat 475 ty déng nhe gidm
quy md no vay va | suat cé xu hwéng gidm so véi nam 2022. Tir dd, loi nhuan
rong dat 1,155 ty déng (-13% svck).

Khuyén nghi NAM GIUP vé&i gia muc tiéu caa HDG |a 32,800 dong/cé phiéu
Chung t6i khuyén nghi NAM GIT dbi véi HDG do: (1) Doanh nghiép khéng cé
nhidu déng lwc tdng trwdng giai doan 2023 — 2024, (2) Co cAu tai chinh lanh
manh (ty 1& ng vay/VCSH th4p hon TB nganh) va khéng co ap lwc dao han trai
phiéu, (3) Binh gia da & mc hop ly, dw dia tang gia khoéng con nhiéu.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 3,777 3,581 3,348 3,554
Loiinhun rdng 1,344 1,362 1,156 1,310
Tang trwdng doanh thu thun ~24% -5% 1% 6%
T o L 7.2% 1.4% -15.1% 13.3%
Bién LN gop 61.4% 61.8% 60.6% 62.0%
Bién EBITDA 62.1% 73.5% 70.4% 70.9%
ROAE 30.0% 22.7% 16.1% 15.8%
ROAA 7.4% 7.1% 6.2% 6.9%
EPS (VND/Cé phiéu) 3,608 3,583 3,404 3,458

22,070 21,681 20,751 23,072

BVPS (VND/cé phiéu)
Ngudn: HDG, MBS Research
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NAM GIT
Gia muc tiéu VND32,800
Tiém néng téng gia 5%

Thay déi trong yéu trong béo céo
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Gi4 thj trvong (VND) 31,400
Cao nhét 52 tuan (VND) 43,000
Thép nhat 52 tudn (VND) 19,000
Vén héa (ty VND) 9,515
P/E (TTM) 8.2
P/B 1.4
Ty lé SH nwéc ngoai (%) 0

Ngudn: https://s24.mbs.com.vn/
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HDG - CTCP Tap Doan Ha b6

Cap nhat két qua kinh doanh Quy 1/2023

Doanh thu va lgi nhuan tang trwéng trong Quy 1/2023

Hinh 1: So sanh cac két qua Q1/2023 (Don vi: ty VND)

Céac tiéu chi KQKD Q1/2022 Q1/2023 Tang Panh gia
(ty dong) (Ty déng) trwéng
svck
Doanh thu 684 955 40%
- Néng lwong 477 543 15% Doanh thu tang trwdng trong Q1 nhd 2 nha may thay

dién va 1 dién gi6 di vao van hanh én dinh ti gitka nam

2022 dan dén san lwvong ting 23% svck.

- Bét déng san 126 312 147% Ban giao phan khu biét thw c6 gia tri cao hon trong khi
nam 2022 chi yéu ban giao vao cudi nam
- Khac 75 100 25%
Bién LN gop 62% 60%
- Néang lwong 68% 73% Bién gbp cao nho cac nha may méi di vao van hanh
4n dinh, téi wu chi phi
- Bé&t dong sén 75% 40% Bién gdp gidm do phai hach toan chi phi GPMB trong
giai doan 3 cda Charm Villa
Chi phi quan tri & ban hang 37 36 -1%
% chi phi quan tri ban 3% 3%
hanh/Doanh thu
Chi phi tai chinh 122 149 22%  Chi phi tai chinh ting do béi canh i suat cao. HDG da
tra hét no trai phiéu tir cudi 2022
LNTT 325 398 23% Doanh thu va bién LN gop téng trwéng trong khi kiém
soat hiéu qua chi phi gitip LNTT tang truwdng 23% svck
Thué TNDN 29 41 40%
LNST 295 357 21%
LNST cta cong ty me 244 302 22%

Ngudn: HDG, MBS Research
Mang thuay dién: Doanh thu suy giam do anh hwéng cua pha El

Nino va héi phuc tir nam 2024

Mwe nwée va lwu lwong tai cac hé thay dién gidam manh tac déng tiéu cuc

dén san lwong

Theo Co quan Khi twong Thay van Hoa Ki (NOAA), xac suét xay ra El Nino
lén dén trén 85% bat dau tr Q2/2023. Ngoai ra, ty 1& clia pha ENSO trung
tinh dat 15% va khdng cé kha nang xay ra La Nina. Tai Viét Nam, lwgng mwa
it t&r dAu ndm da khién mwc nwéc tai nhiéu hd thay dién gidm manh 40% so
véi cung ki. Theo thdng ké ctia EVN, tai khu viec Bac Trung Bo, 1 s6 hd da vé
mwc nwéc chét do lwong nwédc tr thuweng ngudn can kiét.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




B&o céo cb phiéu | 05 Thang 7 2023

Hinh 2: Xac xuat xay ra El Nino Hinh 3: KQKD mang thay dién
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Ngudn: NOAA, MBS Research Nguén: HDG, MBS Research

Hinh 4: Tinh hinh thay vin tai cac hé thay dién cia HDG

Chi tiéu Pha La Nina Pha El Nino
(01- 11 -2022) (26 — 06 — 2023)

Luwu lvong dén hd

Séng A Vuong 76.5 9.57
+/- % so v&i ndm 2022 0% -70%
Séng Tranh 2 157.75 46.56
+/- % so voi nam 2022 0% -60%
Muwc nuoc thuong luu

Séng A Vuong 375.76 361.71
% s0 V6i murc nuéc chét 110% 106%
Séng Tranh 2 171.8 157.53
% S0 v6éi murc nuée chét 122% 112%

Ngudn: EVN, MBS Research

Chung t6i cho rang san lwong thay dién ctia HDG sé bj &nh hwéng bat dau
tr Q2/23 do tinh hinh thiy van tai cac hd chiva ctia doanh nghiép da giam
manh so véi cuing ki. Luu lwgng dén ho tai 1 s6 nha may thay dién trong thang
6 gidm 60% - 70% so v&i nam 2022. Theo théng tin tr EVN, mwc nwédc vao
gilba T6 clha sdng A Vwong va Soéng Tranh phuc vu cho thay dién Za Hung
va Séng Tranh 2 chi dat mirc tdng nhe so v&i muc nwéc chét va gidam khoang
15% svck. Theo Trung tdam Khi twgng thay van, nén nhiét do cao va muwa it
sé kéo dai dén hét nam khién lwu lwong vé ho tiép tuc & mirc thip nhw hién
nay, do vay chung t6i dw bao san lwgng thiy dién ciia HDG gidm khoang 21%
svck cho ca nam 2023.

Dién tai tao: San lwong huy dong tang do hoat dong thuy dién kém

thuan loi

San lwong huy dong cac nha may dién tai tao ciia HDG dw bao tang 12%

svck do thiéu hut thay dién

Thay dién (chiém khodng 29% san lwong huy dong dién trong nwéc ndm
2022) gap kho khan trong bdi cdnh nén nhiét cao va lwong mua it dan dén
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thiéu hut dién d&c biét trong bdi cadnh mua khé nhw hién nay. San lwong huy
dong twr thay dién trong Q1/2023 dat 15.38 ty Kwh (gidm 8% svck).
Chuing t6i dw bao san lwgng dién tai tao sé tang trwdng 14% svck va doanh
thu tang 7% svck trong nam 2023 nh& tang cwdng huy ddng trong khi thay
dién kém kha quan va huéng loi nhd QHD 8. Chiing tdi dw bao hiéu suéat huy
dong clia cac nha may nang lwgng tai tao ctia HDG nam 2023 dat 35% so voi
31% cua nam 2022.
T nd&m 2020, dwéng day truyén tai tai Ninh Thuan va Binh Thuan, noi HDG
trién khai 2 nha may dién gi6 va 1 dién mat trdi xay ra qué tai. Van dé nay
di&n ra do viéc xay dwng qué nhiéu nha may dién dan dén cong suat truyén
tai da vwot qua cong suét thiét ké, tai 1 sé dwong day truyén tai cong suat da
qué tai lén dén 150%. Vi vay, EVN da yéu cau tat ca cac nha may dién thuc
hién cét gidm coéng suat d& ddm béo an toan cho dwdng day phu tai. Trong
nam 2023, EVN dang trién khai xay dwng 1 sé dw an dé nang cao kha nang
truyén tai nhw Pwdng day 110 kV Thap Cham — Ninh Phuéc (Mach 2), Puong
day Ninh Phwéc — Tuy Phong — Phan Ri va c6 thé van hanh vao 2024. Nhe
do, chung téi danh gia hiéu suat huy ddng cac nha dién tai tao sé ting 1én
murc 38% twr 2024.
Bén canh d6, HDG dang cé ké& hoach xay dwng 1 sé dy an dién tai tao quy
mo I&n nhw An Phong (300 MW), Phuwéc Hivu (50 MW) nhwng cdng ty van
dang chd doi co ché maéi cho gia NLTT dé di vao trién khai.
Khi d6, dw kién doanh thu mang ndng lwong tai tao cé thé dong gop 30%
doanh thu ctia HDG hang nam.

Hinh 5: Dw phéng KQKD dién tai tao Hinh 6: Dw phéng cong suét dién tai tao
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Ngudn: HDG, MBS Research Ngudn: HDG, MBS Research

Mang bat dong san: Thiéu hut dw an géi dau
Két qua kinh doanh déng gép chinh ttr Charm Villa

K& tlr khi hoan t4t ban giao Hado Centrosa vao nam 2021, doanh thu mang bat
dong san ctdia DN gidm manh 43% trong nam 2022 do cac dy an ma&i cham dwoc
phé duyét quy hoach/stra quy hoach. Hién nay, ching t6i cho rang chi c6 Charm
Villa c6 thé ban hang va ban giao trong giai doan 2023 — 2025.

Sau 2 dot mé& ban vao 2020 - 2021, dw an Charm Villa da ban hang 240 san
phdm, dat ty & hap thu trén 90% nh& mé ban vao giai doan thi trwéng bat dong
san khéi s&c. Bén canh d6, HDG da ban giao 190 san pham lién ké va biét thu.
Trong ndm 2023, DN du kién ban giao 50 biét thy con lai véi doanh thu khodng
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1,200 ty ddng, bién gop tang nhe lén mic 52% do da hach toan chi phi xay dwng
ha tang vao nam 2021. Sang nam 2025, HDG dv kién ban giao toan bd dw an
Charm Villa v&i 110 can lién ké va ghi nhan doanh thu mang BBS tang manh
60% svck 1én 2.100 ty déng.

HDG cho biét da quyét dinh IUi thoi gian mé ban GD 3 cia dw an Charm Villa
sang Q3/2023 thay vi gitra nam do s tram I&ng cda thj tredng bat dong san.
Theo d6, ty 1& hap thu gidm vé mdc 50% so v&i 80% cla dot trudc do:

e Thitrwng BDS trong giai doan déng bang va bat dau phuc héi vao gitra ndm
2024.

e Kha nang tiép can vén cta nha dau tw gap kho khan khi 13i suét tin dung van
dang & murc cao.

e Phan khiic san phadm cao cép vung ven dang bj gidm gid manh do kho khan
chung cta thj trwedng. Hon nira, gia ban ki vong dw kién gidm khoang 10%
svck & murc 80 — 90 triéu ddng/m?2.

Tl d6, ching t6i dw phéng HDG ban giao lan lwot 50 biét thy va 90 can lién ké
vao nam 2023 — 2024 v&i gia tri khodng 1,198 ty va 1,320 ty (t&ng lan lwot 8% va
9% svck). Dy an Charm Villa dy kién ban giao toan bd vao 2025 véi 110 can lién
ké va biét thy v&i gia tri 2.100 ty dong (tdng 60% svck).

Hinh 7: KQKD mang BDS Hinh 8: Doanh thu theo dw an
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- 40%
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= Doanh thu LN gbp m Charm Villa m Centrosa Garden
Ngudn: HDG, MBS Research Ngudn: HDG, MBS Research

Hinh 9: Tién dd cac dw an

Tén dw an, vi tri San pham Tién d6

Hado Green Lane 3 toachung cw 18 tAng,  Da c6 1/500, da dong tién st

Puong Pham Thé Hién, 759 cin hod dung dat dang hoan thién tha

Q8, TP.HCM tuc phap ly dé trién khai xay
dwng tr Q1/2024

Hado Linh Trung 2.7 ha véi 3 block cén D& dong tién st dung dét,

Puong Pham Van Béng, h6 (1,000 chung cw) vd  chwa c6 1/500. Dy kién trién

quén Tha Buac, TP.HCM 100 shophouse khai tir cudi 2024.

Nguén: HDG, MBS Research
Sau nam 2024, HDG mé& ban 2 dv an Green Lane va Hado Linh Trung. Hién tai,
DN dang hoan thién thi tuc phap ly dé c6 thé bat du trién khai Green Lane vao
Q2/2024. Dy kién, dw &n Green Lane va Linh Trung sé déng gép khoang 1,500
ty va 2,000 ty ddng ké tir nam 2026.
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Dw bao KQKD giai doan 2023 — 2024

Chuing t6i dw bao loi nhuan rong ctia HDG 2023-2024 tang trwdng lan lwot -
15% svck va 13% svck dwya trén nhirng gia dinh sau day:

e San lwong thay dién ndm 2023 dat gan 1.1 ty Kwh (-21% svck) va
1.15 ty Kwh (+4% svck) vao nam sau khi pha El Nino yéu dan vao
Q3/2024

e San lwong dién tai tao dat 297 triéu Kwh trong nam 2023 (10% svck)
va 300 triéu Kwh nam 2024 nho¢ tang cwdng huy dong khi thdy van
kém thuan lgi. Cac nha may dwgc hwdng gia FIT 8.5 cent.

e Tylé hap thu tai Charm Villa trong dot mé& ban mé&i dat 60% thap hon
nam 2021 (80%). Ban giao 50 can biét thy da ban vao 2023 va 90
can lién ké trong dot mé ban t&i nam 2024.

Hinh 10: Dw bao KQKD (Pon vi: ty VND)

Céc tiéu chi KQKD 2022 2023F 2024F 2023 2024 Panh gia
%svck Y%svck
Doanh thu 3,581 3,347 3,554 -7% 6%
Thdy dién 1,463 1,207 1,288 -17% 7% Doanh thu gidm nam 2023 do san lwgng giam ti
pha El Nino va héi phuc vao ndm 2024
bién tai tao 553 589 501 7% 1% San lweng dién tai tao tang trong nam 2023 do huy

dong tang trong béi canh thay dién kém kha quan.
Tl ndm 2024, doanh thu &n dinh do khong cé thém

nha may maéi.
B4t dong san 1,111 1,197 1,320 7% 8% Doanh thu mé& ban ma&i Charm Villa ghi nhan nhiéu
vao nam 2024
Khéac 353 355 356
Bién LN gop
Néng luong 70 71% 71.5% Bién gdp mang nang lwong duy tri khoang 70%

nh& cac nha may da van hanh 6n dinh
B4t dong san 49.5% 51.2% 52.1% Bién gdp téng nhe do chi phi trién khai ha tang da
ghi nhan tr 2021

Chi phi quan tri & ban 159 148 157

hanh

% chi phi quan trj ban 4.4% 4.6% 4.6%

hanh/Doanh thu

Chi phi tai chinh 517 475 420 -8% -11%  Chi phi tai chinh gidm khi DN da tat toan toan bod
vay tréi phiéu, 1ai suét c6 xu huéng giam

LNTT 1,604 1,361 1,542 -15% 13%

Thué TNDN 266 219 252

LNST 1,361 1,155 1,309 -15% 13%

LNST ctia cong ty 1,095 936 1,057 -14% 12% LNST giam trong nam 2023 do doanh thu thay dién

me (chiém 33%) giam 17% svck va bds di ngang. LN

tang tlr 2024 khi thay dién kha quan tré lai.

X . Ngudn: HDG, MBS Research
Luan diéem dau tw

Chung t6i khuyén nghi NAM GIWF déi véi CTCP Tap doan Ha Do (HDG) véi
nhirng luan diém chinh sau day:

e Doanh thu, lgi nhuan khéong déng Iwc tang trwdng Ién trong nam.
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e Co cAu tai chinh virng manh, hién tai khdng c6 ap lwc dao han
trai phiéu. Ty 1& ng vay/TTS & mirc 31% thap hon nhiéu so v&i
mtrc trung binh 40% cuta nganh dién.
e Tuy nhién c6 phiéu da tang 25% t&» dau nam khién dinh gia da &
mtrc hop ly, theo quan diém cda ching toi.
binh gia

Chung t6i st dung phwong phap dinh gia SOTP cho ma ¢ phiéu HDG, gia
muc tiéu 32,800 VND v&i nhirng gia dinh sau:
e Nhirng may may thiy dién, dién tai tao c6 dong tién én dinh theo
phwong phap DCF véi chi phi vén binh quan WACC dat 12.6%
e Nhirng dy an da cé ké hoach trién khai nhw Charm Villa, Green
Lane theo RNAV dwa trén tién dé thu tién va ban giao. Cac dy an
khac ching téi dinh gia than trong theo gia tri s6 sach (BV)
e Mang cho thué van phong dinh gia theo Cap Rate v&i dong tién
thuan 6n dinh (NI) khodng 90 ty déng va tbc do ting trwdng g dat
2%.
Hinh 11: Tém tat dinh gia

Khoan muc Tylé sé& hiru Phwong phap Giatri
Mang BBS 3,554
Hado Charm Villa 100% RNAV 1,972
Hado Greenlane 100% RNAV 1,487
Khac 100% BV 95
Nang lwong 11,194
Thay dién 8,154
Za Hung 52% DCF 594
Nam Péng 53% DCF 785
Nhan Hac 100% DCF 1,047
Soéng Tranh 4 97% DCF 1,440
Dak Mi 2 100% DCF 4,286
bién mat trovi DCF 1,829
Hdng Phong 4 100% DCF 1,095
Infra 1 100% DCF 734
Pién gi6 100% DCF 1,210
Mang cho thué 100% Cap rate 1,107
Giatridw an 15,856
Vay no rong 4,568
Loiich cia CDTS 1,244
Gia tri DN 10,043
Sé lwong CP 305,757,373
Gia cb phiéu (VND) 32,800

Ngudn: MBS Research
So sanh véi nhirng doanh nghiép trong nganh

Hinh 12: So sanh véi cac DN trong nganh
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cang ty M3 CK Giahiéntai  Vénhoéa FiE (&) FiB(En) [VE (%) ROE (%)
[VND} [ty W ND} TTH 022 hiéntai 2022 Héntai 2022 M 022
Tip dodn Biat Pharong DFG 13.45] 2,135 84 45 1.1 11 425 440 205 5
GCing tyXdy Bp Dign 1 PCl 27350 7,250 210 0.5 1.1 03 130.0 1450 8.0 TE
Céng ty Banboo Capital BOE 9200 5,011 480 550 o7 04 115.0 1200 25 42
CTCP Co dién anh FEE 64,300 26,847 81 7.2 1.8 14 £0.0 EEQ 17.5 190
Trung binh 10,296 k] 218 1.2 10 £4.4 910 1.6 1256
Tip dodn Hi D6 HOG 21,100 9,515 - 73 12 1.2 85D ] 215 43

. Nguén: MBS Research
Rui ro dau tw

e Pha El Nino kéo dai hon dy kién dan t&i thay dién tiéu cwc va huy
dong dién tai tao khong dwoc cai thién.

e Thitruwdng bat dong san trong tinh trang déng bang dén cudi nam
2024 dan téi qua trinh mé ban Charm Villa gap nhiéu kho khan.
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’
- MBS

B4o cao két qua HDKD Dec-21 Dec-22 Dec-23 Dec-24 B4o cao Iwu chuyén tién té Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 3,777 3,581 3,348 3,554 LN trwéc thué 1,643 1,604 1,362 1,543
Gia vbn hang ban (1,457) (1,369) (1,318) (1,351) Khéu hao 316 528 540 574
Loi nhuan gop 2,320 2,212 2,029 2,203 CP lai vay 394 508 (206) (233)
Chi phi quan ly DN (222) (159) (149) (158) Céac khoan diéu chinh khac 44 (69) @ 4)
Chi phi ban hang (119) (5) (105) (112) Thay di VLD (1,340) (629) 356 (147)
LN tir HDKD (340) (164) (254) (269) LCTT tr HDKD 1,057 1,942 2,045 1,733
EBITDA thuan 1,980 2,049 1,776 1,933 DAu tw TSCH (1,993) (429) (595) (837)
LN trwéc thué & lai vay 1,980 2,049 1,776 1,933 Thu ttr TL, nhwong ban TSCD - - 27 181
Thu nhap 13i 80 83 68 34 LCTT tir dau tw (2,074) (80) (577) (850)
Thu tlr PH CP, nhan gép
Chi phi tai chinh (408) (517) (475) (421) VCSH 310 200 - -
Thu nhap rong khac (8) (10) (@] 4) Tién vay rong nhan dwoc 839 (1,242) (868) (567)
TN tir cac Cty LK & LD - - - - Dong tién tir HDTC khac - - - -
LN trwée thué 1,643 1,604 1,362 1,543 Cb tirc, LN d4 tra cho CSH (304) (267) (612) (306)
Thué TNDN (293) (243) (206) (233) LCTT tir hoat déng TC 845 (1,309) (1,480) (873)
i Tien & twong dwong tién dau
Loi nhuén sau thué 1,350 1,362 1,156 1,310 ki 438 230 694 682
Loi ich cb dong thiéu sb (247) (266) (219) (252) LC tién thuan trong nam (172) 554 (12) 10
Lei nhuan rong vé céng Tit:ap & twong dwong tien
ty me 1,103 1,096 937 1,057 cuoi ki 230 694 682 692
Chi tra cb tirc (402) (402) (612) (306)
Loi nhuan gitr lai 701 693 325 752 Cac chi s6 co ban Dec-21 Dec-22 Dec-23 Dec-24
Tang trwdng doanh thu thuan 9.1% 12.3% -10.1% 8.3%
Bang can dbi ké toan Dec-21 Dec-22 Dec-23 Dec-24 Téang trwdng EBITDA 105.8% 103.5% 86.7% 108.9%
Tién va twong dwong tién 230 694 682 692 Tang trwdng LN tr HDKD 6.7% -2.3% -15.1% 13.3%
PAu tw ngan han 680 1 341 171 Tang trwdng LN tredc thué 12.7% -0.7% -14.5% 12.9%
Phai thu khach hang 1,020 1,098 815 606 Tang trwdng LN rong -7.8% -21.8% -31.7% -3.7%
Hang tén kho 1,365 1,382 1,183 1,330 Tang trwéng EPS -7.8% -21.8% -31.7% -3.7%
Téng tai san ngén han 4,116 3,856 3,946 3,658
Tai san c¢b dinh 9,466 9,100 9,023 9,199 Bién LN gop 61.4% 61.8% 60.6% 62.0%
Xay dwng co ban dé dang 917 818 849 899 Bién EBITDA 62.1% 73.5% 70.4% 70.9%
BDS dau tw 828 793 889 926 Bién LN rong 29.2% 30.6% 28.0% 29.8%
DPau tw vao cdng ty con - - - ROAE 30.0% 22.7% 16.1% 15.8%
Dau tw vao cong ty LK 3 18 18 18 ROAA 7.4% 7.1% 6.2% 6.9%
Céc khoan dau tw dai han
khac 159 125 142 133 ROIC 8.6% 8.6% 7.3% 8.1%
Téng tai san dai han 11,775 11,249 11,316 11,570
Téng tai san 15,892 15,105 15,262 15,229 Vong quay tai san 0.3 0.2 0.2 0.2
Cd ture chi tra/LN rong 36.5% 36.7% 65.3% 28.9%
Vay & no ngan han 1,289 959 902 853 Tbng no vay/VCSH 137% 93% 69% 56%
Phai trd nguoi ban 1,627 987 941 797 No vay rong/VCSH 133% 83% 60% 48%
Phai tra ngén han khac 37 59 59 59 No vay rong/Téng tai san 45.0% 35.9% 29.9% 26.2%
Tbng no ngan han 4,293 3,287 3,216 3,007 Kha néng thanh toan |ai vay 51 4.1 3.9 4.8
Vay & no dai han 6,086 5,160 4,349 3,830
Cac khoan phai tra khac 122 110 108 92 S6 ngay phai thu 98.5 111.9 88.9 62.3
Téng No dai han 6,208 5,270 4,456 3,922 S6 ngay ndm gi» hang tén kho 341.8 368.4 3275 359.2
Téng n¢ 10,501 8,557 7,673 6,929 Sé ngay phai tra tién ban 407.5 263.1 260.4 215.2
Vén diéu l& 1,964 2,446 3,058 3,058 Kha nang thanh toan ngén han 1.0 1.2 1.2 1.2
Thang dw vén cb phan 229 375 375 375 Kha nang thanh toan nhanh 0.6 0.8 0.9 0.8
C6 phiéu quy - - - - Kha n&ng thanh toan tién mat 0.2 0.2 0.3 0.3
LN gilr lai 1,934 2,341 2,857 3,567
Cac quy thuéc VCSH 207 142 55 55 Pinh gia
Vén chi sé hiru 4,334 5,303 6,345 7,054 EPS 3,608 3,583 3,404 3,458
Loi ich cb dong thiéu sé 1,057 1,245 1,245 1,245 BVPS 22,070 21,681 20,751 23,072
Tbng vén cha sé hivu 5,390 6,548 7,590 8,299 P/E 8.3 6.8 11.5 11.3
Téng ng va VCSH 15,892 15,105 15,262 15,229 P/B 2.4 1.6 1.9 1.7

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

www.mbs.com.vn



B&o céo cb phiéu | 05 Thang 7 2023

MIEN TRU TRACH NHIEM

B&o cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh x&c, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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