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GIU - Gia muc tiéu: 78,300 (+10%)

Piém nhan dau tuv

Chuing t6i khuy&n nghi GIU' ddi véi c6 phidu HDG, vdi gid muc tiéu 78,300 VND/cS phiéu (+10%),
dua trén 3 ludn diém chinh:

1.

Doanh thu va Igi nhuan tr mang BDS tang trudng kha quan tir 2022, trong dé gia tri ban hang
ndm 2022-2025 du kién dat ~12.000-13.000 ty dong, chu yéu véi dong gop tir du an Charm Villas
(Hoai Burc, HN), Greenlane (Q8, HCM) va Minh Long (Tha Ddc, HCM).

KE hoach ctia HDG la thau tdm quy dat cd quy mo6 320 ha (so vdi quy dat hién tai la 123 ha) va
du kién s hitu 100% quy dat nay. S3p téi HDG du kién hoan thanh mua lai 125 ha dat Tay Ha
NGi (Q1/2022) vdi chi phi sd b 1 nghin ty dong vdi bién Igi nhuan rong tir 18%-20% trd Ién. Du
diéu nay cho thdy tiém néng I6n trong tuong lai d6i v8i mang BBS, chiing tdi van chua diéu chinh
dinh gia do chua cd thong tin chi tiét. Diéu nay ham y kha nang tang gid muc tiéu trong tuang lai
néu k& hoach dién ra suén sé.

DPOng luc phat trién trong trung dai han clia HDG chinh la mang Nang lugng. Dy 1a linh vuc kinh
doanh 6n dinh, ¢4 bién Igi nhuan cao va hira hen dem dén bt pha trong trung dai han cho tap
doan. Pén cudi 2021, da cé 8 nha may di vao van hanh véi tdng céng sudt 462 MW, trong dé cd 1
nha may dién gié. HDG xac nhan rang cac du an dién gié mdi da dugc b6 sung vao Quy hoach
dién (PDP) 7 slra ddi. Sau khi PDP 8 dudc phé duyét va cd ché gia mdi da rd rang HDG sé& dong
thd ngay cho cac du &n mdi nay. K& hoach dén ndm 2025, Tap doan Ha Db s& phat trién thém
mdi cac du an dién mat trdi, dién gid, hoan thanh muc tiéu cong suat phat dién dat 1 GW.

Rui ro dau tu

VGi viéc Chinh pha tuyén bd chién lugc thich &ng vdi dich Covid-19, ching téi danh gia ri ro tir cac
dgt gidn cach xa hai la khd xay ra. Do do, hién tai ching t6i nhan dinh cac rui ro sau dang hién hitu:

1.

L3i suat tdng manh hon du kién: Viéc thay d8i diéu hanh chinh séch tién té s& anh hudng téi kénh
tin dung dan v6n vao thi trudng BDS. Tuy nhién, ching tdi cho réng chinh sach tién té hién tai
tudng ddi 6n dinh, khong gian chinh sach tién té van con du dia dé ndi 16ng tién té hd trg nén
kinh té.

RUi ro phap ly: Cac van ban phap ly con chdng chéo, vi du Luat Dat dai va Luat Kinh doanh BDS
chua ddng bd lam chdm tré qué trinh phé duyét du an va anh hudng hiéu qua cac du an. Tuy
nhién cac quy dinh mdi dugc ky vong sé thdo g3 kho khan trong phé duyét gilp thi trudng soi
dong tra lai.

V6i cac du an Thay dién, thdi tiét c6 thé anh hudng dén cdng sudt clia cac nha may. Ngoai ra, doi
Vi cac du an ndng lugng nhin chung cé thé xay ra rui ro ky thuat dsi vai viéc van hanh nha may.

Giao dich cia HDG trong 12 thang Ngay bao cao 30/03/2021
mmmmm Khéi lugng giao dich ('000cp -RHS) Gid cp (VND -LHS)  Gia hién tai VND 71,000
80,000 7,000
70,000 6,000 Gia muc tiéu VND 78,300
60,000
/ 5,000 )
! Upside +10%
50,000 4,000 P o
40,000
30,000 3,000 Bloomberg HDG VN Equity
20,000 2000 !
10,000 1,000 V6n hoa thi truGng 14,371 ty VND
0 0
NSRS S RN Bién dong 52 tuan VND 30,688
FEL858gs59958
Dién bién gia VND 71,978
1M 3M 12M  Gid trj giao dich trung binh YTD 76 ty VND
HDG (%) 11% 13%  81%  Gigi han s hitu NDTNN 50%
VNIndex (%) 2% 1%  24%
S a o
Ngudn: Bloomberg Ty I8 & hitu NDTNN 11%
Ban vi: ty déng 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,842 5,391 6,389 6,973 7,321
EBIT 1,979 2,616 3,084 3,404 3,579
LNST 1,333 2,152 3,035 3,650 4,235
EPS (VND) 5,761 8,403 11,773 14,159 16,428
Tang trudng EPS (%) 9% 46% 40% 20% 16%
P/E (x) 12.2 8.4 6.0 5.0 4.3
EV/EBITDA (x) 9.7 4.7 2.9 1.8 0.9
C6 tic trén ménh gia (VND) 1,000 1,000 1,000 1,000 1,000
Lgi suét c8 tac tién mat (%) 1.4% 1.4% 1.4% 1.4% 1.4%
P/B (x) 2.6 1.6 1.1 0.8 0.6
ROE (%) 20% 20% 20% 17% 15%

Ng vay / V6n CSH (%)

139%

82% 54%

38% 27%

Ngudn: MBS Research
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Nganh BPS: Ngu6n cung méi va doanh s6 ban du kién phuc h6i trong 2022

Nam 2021 ghi nhan con s6t dat khap Viét Nam v6i
hoat dong tich cuc cla CDT nudc ngoai khi khdi dong
cdc du an mdi va thic ddy md rdong quy dat
(CapitaLand, Nishi Nippon Railroad, Garmuda, Hankyu
Hanshin Properties, Mitsubishi Estate, ...).

Tai thi truong Ha NGi, ngudn cung can ho mdi tiép
tuc sut giam ndm th& hai lién ti€p, du gia ban tang
nhanh han va s6 lugng can ban cao han ngudn cung
md& ban mdi. Ngudn cung tai tai trung tdm va khu vuc
phia Tay va Bdng chiém gan 80% téng cung va danh
dau su trd lai tich cuc clia cac phan khic cao cdp.

Tai thi trudng TPHCM, ngudn cung can hd mdi tiép
tuc gidm trong 2021 do chiu tac dong cua dai dich va
vén d& cdp phép. Ngudn cung han ch& va nhu cdu 6n
dinh ho trg cho gid ban tang. Trong 2021, khu Bong
TPHCM (dac biét tai Thu Buc) dong gép 52% ngudn
cung mdi chao ban.

Dai vai thi trudng BDS nha ph6/ biét thu: Tai Ha
NOi trong khi ngubn cung mdi tang so véi nam 2020
nhung van thap han mic trudc COVID-19 do mét s6 dy
an d6 thi tri hoan thi tai TPHCM ngudn cung mdi dugc
md& ban véi quy mé nho (dudi 200 can/dgt). 97% lugng
md& ban mdi la nha phd va nha phé thugng mai.

N&m 2021 ciing ghi nhan su trbi day ciia cac do
thi vé tinh va cac tinh thanh ven bién. Ngudn cung
Ity k& (C8n hd/ Can hd bién/ Biét thu/ Nha lién k&/ Biét
thu nghi duGng) ghi nhan top 5 thudc vé Binh Duang,
Quang Ning, Hai Phong, Bac Ninh va Hai Duang.

Ngudn: CBRE, MBS Téng hop

Can ho Ha N6i va TPHCM, Dy’ bao Ngu6n cung va S0 can ban dugc

40,000 2,500 35,000 Gia so cip ting 3-5%/n&m 3,000
Ha Ngi Gid sd cap tdng 5-7%/ndm TPHCM pang s o
35,000 30,000
2,000 2,500
30,000 ’
25,000
25,000 1,500 2,000
4 20,000
20,000 1,500
15,000 1,000 15,000
10,000 1,000
10,000 4
500 500
5,000 5,000
2019 2020 2021 2022F 2023F 2024F 2019 2020 2021 2022F 2023F 2024F
= Ngubn cung mGi = C3n ban dugc Gia ban sg cap (USD/m2) = Ngubn cung m@i  mmmmm C3n ban dugc Gia ban so cap (USD/m2)

Ha Noi

Cac thi truéng ven Ha NGi va TPHCM thu hat dau tu’ nha gia ban va Igi suat dau tu canh tranh

TP.HCM

Cac KBT cé quy mé trén 70 ha
o Hién hiru . Twong lai

Co s& Ha Tang
Hién hity = == = Tuong lai
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Nganh BPS: Trién vong thi trudng tich cuc véi su’ héi phuc virng chac ciia nhu cau ndi dia

» Thij trudng dang dan hdi phuc nhd nhu cau ndi dia vitng chic: Ngudn cung mdi du kién dat hon 30.000

can/ nam trong giai doan 2023-2024. M(fc d6 tang trudng trung binh cla gia ban du ki€n sé cham lai. D
= BDS co thu'ong hiéu: Trong 5 ndm t&i (2022F-2026F), thi trudng Viét Nam s€ chao don han 10 dy an BDS cd
thuang hiéu.
= Thanh phé vé tinh va ven bién: Su thiéu hut ngudn cung va muc gia cao trong cac thanh phd I6n dang la mdi
lo ngai I6n cla cac nha dau tu. Cac du an do thi & cac tinh lan can dugc du an sé hoat dong t6t han.
* Nhu cau tir Gen Z (sinh nam 1995-2015): Thé hé Gen Z sé la nhém khach hang chién Iugc mdi, tao ra yéu
cau thi trudng cung cap nhitng san pham ddc dao va théng minh han, di kem véi nhitng chuang trinh thé chap
hap dan.
o

= Su hoi phuc tir nguon cau ctia ngudi mua nudc ngoai khi cac chuyén bay quoc té dugc ndi lai: Ngudi
mua nha nudc ngoai dang tim kiém tiém nang va cd hdi dau tu’ vao thi trudng Viét Nam.

Trong vong 5 nam tGi, thé hé Gen Z sé c6 tam anh hudng I6n han dén xu hudng cua ngudi mua.

Thé hé Millennial va Gen Z chiém Hinh thdc nha &? Can ho cao cap/ Nha & truyén thdng Nha & truyén thdng (Lién ké/ Biét thu)

i 70%+ S
i Luc lugng lao dong va khach mua nha | I

i

Gen Z Millennnial Gen X Baby Boomer
Sinh nam Sinh ndm Sinh nam Sinh nam
1995 -2015 1980 - 1994 1965 -2079 1944 - 1964

Ngudn: CBRE, MBS Téng hop
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Nganh ning lugng tai tao: nhiéu tiém ning phat trién trong tuong lai

Theo quy hoach dién VIII, véi ting trudng kinh t& khoang 7% hang ndm trong giai doan 2021-
2030, nhu cau ndng lugng/dién phuc vu phéat trién kinh t& - x3 hdi sé van duy tri & mic cao vdi
mirc ting khoang 10%/nam trong théap ky téi, do do, viéc dam bao phét trién day da va kip
thdi ha tang cc sd hé thGng nang lugng la mot thach thirc hang dau cla Viét Nam.

Trong giai doan 2016 — 2020, tdng trudng xady dung ngudn dién dat 12%/ nam, trong dé giam
dang ké 1a thay dién (binh quan 5%/ ndm) va nhiét dién than (binh quan 10%/ ndm). Nguyén nhan
chl yéu cla hién tugng nay la thay dién da khai thac hdu hét tiém nang kinh té€ trong giai doan
trudc trong khi dé nhiét dién than gap nhiéu kho khan trong cong tac xay dung.

Co cBu Quy hoach dién VIII khuyén khich phat tri€n manh mé& NLTT (trr thay dién) trong giai doan
tdi, tir khodng 13% nam 2020 Ién tGi gan 30% nam 2030 va 44% nam 2045. Pay la xu hudng phu
hgp véi sy phat trién cla nganh nang lugng trén thé gidi va cam két clia Viét nam ddi vdi viéc
chéng bién d6i khi hu. Cu thé, theo phan tich va danh gid cia Quy hoach dién VIII, du kién tdi
ndm 2030 téng cOng sudt ddt ngudn dién cua Viét Nam dat 130,371 MW dén 143839 MW va dén
nam 2045, tdng cdng suat dit cla ngudn dién dat tir 261,951-329,610 MW.

Hién tai, Viét Nam van con rat nhiéu tiém nang khai thac dién gi6, dién mét trdi tai cac dia phudng
va thu hit dugc su chd y clia nhiéu tap doan I6n trén thé gidi nhu: Tap doan Orsted (Dan Mach)
V@i du an dién gid cong sudt 3.900 MW, mirc dau tu 11,9-13,6 ty USD ngoai khai tai Hai Phong, Tap
doan PNE (CHLB buc) véi du an dién gi6 4,8 ty USD ngoai khai tai Binh Dinh,....

Ngudn: IEEA

Ty trong cong suét Iap dit va SL dién thuong pham

120% ,
du tinh
887
100%
26%
80% 29%
44%
0
60% 30% 18% 491
9%
0,
0% 13% 21%
1 24%
214
20%
30% 27%
18%
0%
2020 2030F 2045F
mmmm Nhiét dién than Nhiét dién khi
Thuy dién m M3t trgi, gio va NLTT khac
mmmm Nh3p khiu mmm Khic

--------- Dién thuang phdm (ty kWh)

(*) bao goém ap mai, mat dat va mat nudc  Ngudn: Dy’ théo Quy hoach dién VIII, moit.gov.vn
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Nganh ning lugng tai tao: nhiéu tiém ning phat trién trong tuong lai

Von dau tu nguon dién quoc gia theo kich ban giai doan 2021-2030
bvt: ty dong

Thuy dién tich ndng va pintich [ll 24,874
nang

bién sinh khoi & NLTT khac

B 32,289

25,433
5,450

I 17i468
376,634
6,114
_ 158,385
F 390,578
174,954
358,823

m2026 - 2030 m2021 - 2025

Mat trgi

bién gio

Thuy dién

Tuabin khi hén hgp

Nhiét dién than

Ngudn: IEEA

Tiém nang dién MT va dién gio tai Viét Nam

1,694

m D3 khai thac (GW)
® Tiém nang t6i da (GW)

380

bién aid

16.7

Dién mat trgi (*)

Trién vong phat trién NLTT so véi nidng lugng héa thach

RR thanh
Gi4 ca s& Chj phi ha Th@i gian toanchi RRvégia Tiém néng
Loai dién nang nim 2020 tangdi trién khai phicong nguyén Iig‘:u cai thién vé
kém du an suatcd nhap khau gia
dinh

Trung binh

Trung binh Trung binh

Dai
Dai
Ngan
Trung binh Trung binh Trung binh

Cao

Nhiét dién than Cao
Nhiét dién khi LNG
Dién mat trgi

Dién gid dat lién

Thap
Trung binh

Khong co
Khong co

Thap
Thap

Dién gid ngoai khai Trung binh Trung binh Thap Khong co

(*) bao gom ap mai, mat dat va mat nudc  Ngudn: Dy’ théo Quy hoach dién VIII
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Nganh ning lugng tai tao: nhiéu cam két va chinh sach wu dii phat trién NLTT cha chinh phu

: VN —EU FTA Viét Nam cam
: két gidm khi thai
E Hiép dinh song phudng va khu vuc > Thoa thuan Paris m Nghi dinh thu Tokyo CPTPP

30% vao nam
2030

1
i
i
1
Mé-tan dén !
:
1
1
1
1

Hiéu luc tir ngay 01/01/2022: yéu cau sir dung cong nghé dé kiém soat 6 nhiém, thiét k& thi trudng
giao dich khi thai trong nudc va hé théng Po luéng, Bao cao va Xac nhan (MRV)

Uu dai gia FIT Uu dai khac ,
! 1
I

« TT 32/2015/TT-BCT vé phét trién DA va hgp ddng mua ban dién
mau ap dung cho cac du an phét dién st dung chét thai rén
+ QD 39/2018/QD-TTg vé cd ché hd trd phét trién cac DA dién gid

Luat bao vé moi truedng mdi >

7

0
=
5
>
o
o
o)
>
]
s
o
(a4
-
=
]
3
2
=

« Uu dai thu€ TNDN;
« Thué dat: theo quy dinh cla

tai Viét Nam turng tinh;
QD 08/2020/QD-TTg vé cd ché hd trd cac DA dién sinh khdi tai + Phi bao vé méi trudng: 0%);
Viét Nam + Chinh sach uu dai vé cho vay;

+ QP 13/2020/QP-TTg vé ca ché khuyén khich phat trién dién mat
trgi tai Viét Nam
TAC BPONG il el ety o '

Ngudn: MBS Research 7

‘IIIIIIIIIIIIIIIIIIIII



CTCP Tap doan Ha P6 (HOSE: HDG)

Y- MBSecurities

GIU - Gia muc tiéu: 78,300 (+10%)
Thay dién da gan dat hét cong suat khai thac

Theo quy hoach dién VIII, ngudn thuy dién da dugc khai thac gan hét, hién tai toan quéc coé khoang 17GW ngudn thay
dién 16n trén 30MW va 3,4GW ngudn thdy dién nho. Tiém ndng xay dung thuy dién con lai chi khoang 2,6 GW thiy dién
I6n trén 30MW du ki€n vao van hanh trong giai doan 2020-2025, va khoang 2,8GW thuy dién nhd.

Theo du bao vé hién tugng ENSO cuia Vién Nghién clru qudc t€ khi hau va xa hoi My (NOAA), Enso tiép tuc cd xu hudng
chuyén dan tir La Nina sang trang thai trung tinh tir thang 7 dén thang 10/2021 vdi xac xuét khoang 48-75%, sau do tiép
tuc duy tri trang thai trung tinh nhung nghiéng vé pha néng vao nhitng thang dau 2022. Xac suat xay ra El Nino cao
hon vao nam 2022, va hién tugng nay sé kéo dai tir 11-24 thang. San lugng thay dién trong nam 2022 duy kién sé giam
dudi tac dong cla El Nino va tang nhe trd lai vao gilra nam 2023.

Theo thong ké quy hoach dién VIII dua trén cd sd dir liéu tai Viét Nam thi sudt dau tu thiy dién nhé cé su dao dong kha
I6n, cu thé dua trén cd s 120 du an thi sudt dau tu trung binh 1& 850USD/KW nhung ddi véi du &n TD Séng Bung 6
tuong ddi dién hinh 13 1250 USD/KW. Hé s6 cong suét clia 120 du’ &n nay hién dang hoat d6ng & mdic 56% va hé s cong
sudt nay dudc du kién sé khdng ddi ddi véi cac du an sé dugc xay dung cho dén 2030.

Pién mat trdi ting truéng manh véi tiém nang khdng 16

Tiém ndng k§ thut cla dién mat trdi 1a rat 16n, theo quy hoach dién VIII, cd thé 1én t&i 1646GW, trong d6 1569GW Ia
tiém nang mat dat va 77GW la tiém nang mdt nudc.

DGi véi dién mét trdi ap mai, cong sudt 13p dat toan qubc trong ndm 2019 va 2020 [an lugt 1a 272MW va 7780MW, néu so
vGi dién mat troi quy mo I6n thi chi chiém dudi 10%, dong thdi chi phi van hanh bao duBng cling sé cao han. Tiém nang
clia dién mét trdi ap mai cd thé 18n t&i 48GW chu yéu ndm & khu vuc mién Nam (22GW).

Sudt dau tu cla dién mat trdi dén ndm 2030 dugc cac chuyén gia du bdo s& ndm trong khoang 350-840 USD/KW nhg
giam gia thanh trong san xuat tdm pin, tién bd trong ndng cao hiéu xuat bién d6i ndng lugng, giam chi phi va modul hdéa
trong xay dung nha may dién mat trai.

Tai Viét Nam, hé sG cong suat cac nha may dién mat trGi dang trong mirc tir 18% dén 26% theo s6 liéu thGng ké nam
2019. Tuy nhién, hé s6 cong sudt dugc dy bao sé nang cao han & mic 25% trong nam 2030 va 28% trong nam 2050
nhd tién bd khoa hoc cdng nghé trong b tri cac dan pin quay, phat trién dién trén mat nudc, ndng cao hiéu suét va tich
hop hé théng luu trlt pin vao nha may dién mat trdi.

SOLAR RESOURCE MAP

VIETNAM ESMAP

100°€

. Trung binh dai han PVOUT. giai doan 2007
Tongngay g 3.0 34 38 4.2

46
X KWh/kWp
Tongnam 949 1095 1241 1387 1534 1680

T WORLD BANKGROUP
TIEM NANG PIEN MAT TROT S

OLARGS |

0N
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Pién gié dang trong da tang trudng

Pién gi6 trén bd va gan bé Quy hoach phat trién dién gié cac tinh

« Cac ngudn dién gié gan by va trén by cé tiém ndng phat trién 1&n dén 217GW, hién dang van hanh khoang 600MW.
Theo k& hoach d& dudc phé duyét nd sung quy hoach dén thdi diém thang 12/2020 ’thi du kién s€ van hanh trong
giai doan 2021-2025 la 12GW. Bén canh dd, quy mo dang ky chua dugc phé duyét bo sung Ién dén gan 30GW, dac
biét la & khu vuc Tay Nam BG. Chi phi dau tu nguon dién gi6 sé giam trong tucong lai dén tir cac khu vuc gié cao va
trung binh, tuy nhién tién nang & 2 khu vuc nay kha thap chi & khoang 24GW cho gi6 cao va 30GW cho gid trung
binh.

Cong suat (MW)

2020 Du kién dén 2030

A oA L S an oy A A T 70
+ Dién gi6 trén by theo nghién ctru ctia IRENA (2019) cho réing day sé& I3 mot trong cac cong nghé phét trién canh  Thai Binh
tranh nhat trong tuong lai. Sudt dau tu trong nam 2030 dat mdc trung binh t&r 800USD-1350USD/KW va nam 2050 la . ) 110 110
650USD-1000USD/kW gidm han rét nhiéu so véi mc 1497USD/KW ndm 2018. Tién bd khoa hoc cdng nghé va phat  Quang Tri
trién turbine 16n hon sé gilp cho hé s6 cong sudt dugc dy bao s& dat nguBng cao hon vao khoang 35%-55% ndm . A 220 1.429
2030 va 35%-58% trong ndm 2050. Kha néng chi phi quy dan cho dién gid trén bg cta Viét Nam dugc dy bdo ¢ mirc  Ninh Thuan !
5-10cents/kWh vao ndm 2030 va 4-6 cents vao 2050. 700 1570
P S: . Binh Thuan ’
Dién gié ngoai khoi
- Dién gié ngoai khai trén thé gidi cé hé s6 cong sudt tang Ién dang ké tir 38% lén 43% (2010 - 2018), Vi thiét k&  px | 5k 110 1,382
turbine thé hé mdi, hé s6 cong sudt du bao sé dat nguGng 36-58% vao nam 2030 va 43-60% vao nam 2050.
- Chi chi quy din trén thé giGi trong ndm 2018 1a 10-19 UScents va dugc IRENA (2019) du bdo giam xudng con 5-9 B3 Ria - Viing Tau 107
UScents/kWh vao 2030 va 3-7 UScents vao ndm 2050, tuy nhién & cac du an nghién cifu khoac cho rang muc chi phi
cd thé cao han. Bén Tre 150 1,520
+ Hién tai Viét Nam chua cd du an dién gié ngoai khdi, tuy nhién véi tdc d6 phat trién cdng nghé, nhu cdu nang lugng . 270 1,608
tang cao va tiéng ndng gié ngoai khai dugc danh gia rat tét, kha nang sé xudt hién dién gié ngoai khdi tir ndm 2025  Tra Vinh !
va tang trudng nhanh chéng sau 2030-2050. Tinh dén thdi diém 12/2020 thi quy md dang ky nghién cltu dau tu da ] 200 1.470
Ién tGi khodng 36GW, trong khi d6 tiém ning cla dién gié ngoai khai Ién dén khoang 160GW. Nam Trung BS (Binh  Soc Tréng !
Thuan, Ninh Thudn, Khanh Hoa) cé toc d6 gé trén 7-9m/s la khu vuc cé tiém ndng kinh té tét vdi khoang 80GW. 401 2507
Bac Liéu ’
C3 Mau 350 3,607
2,511 15,310

Tong
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CTCP Tap doan Ha D6 (HOSE: HDG) ~+ MBSecurities
GIU - Gia muc tiéu: 78,300 (+10%)
Cac co ché khuyén khich nang lugng tai tao hién hanh

Loai hinh cong nghé Cd ché khuyén khich va hiéu luc Gia ban (chua gom VAT)
Thuy dién nhd (<30MW) San xuét dién Biéu gia chi phi trdnh dugc* Biéu gid CPTP dugc BCT cdng bd hdng ndm
Dién gid (cho cac du an vao van hanh trugc thang Dy an trén dat lién FIT cho 20 ndm 8.5 Uscent/kWh
11/2021) Du &n ngoai khai FIT cho 20 nam 9.8 Uscent/kWh
Sinh Khéi Pong phat nhiét-dién FIT cho 20 nam 7.03 Uscent/kWh
Khéng phai dong phat nhiét - dién FIT cho 20 ndm 8.47 Uscent/kWh
;i . Thiéu dot FIT cho 20 nam 10.05 Uscent/kWh
picn tir chat thai Chén 14p FIT cho 20 ném 7.28 Uscent/KWh
L . o Dién mét trgi ndi FIT cho 20 ndm 7.69 Uscent/kWh
?'1722”/‘23‘5;6‘;' (cho cac duf an vao van hanh dén Dién mét trdi mit dét FIT cho 20 n3m 7.09 Uscent/kWh
Dbién mat trdi mai nha FIT cho 20 nam 8.38 Uscent/kWh

Co ché khuyén khich tai chinh

4 ndm dau k€ tir ndm ¢d thu nhap chiu thué: 0%
n 9 nam ti€p theo: 5%

Thue TNDN 2 nam tiép theo: 10%

Cac ndm con lai: 20%

Thu& nhap khau Hé(\g Déa nhéAp kh§u lam tai san c6 di,nh, yét Iié,u vé‘ bé)n théph pham khzéng dLIc_jc ién xqﬁt trong rludc. i i .
; Nha dau tu nén kiém tra Danh muc cac hang hda va san pham dudc mién thué€ nhap khau hang nam dudc B6 KHDT cong bd.
St dung dat Tién thué dat uu ddi theo quy dinh cla tinh
Phi bdo vé moi trudng 0%
DUt Ngan hang Phat trién Viét Nam (VDB) cho vay Ién tdi 70% t6ng chi phi dau tu vdi 1ai sudt tuong duang vdi mirc 13i suét tréi phiéu

chinh phti ky han 5 ndm cong vGi 1%/ndam

(*) Biéu phi chi phi trénh dugc cho SHP bao gdm thanh phan gia dién ndng va gia cong suét. Gia dién ndng dugc quy dinh cho mla khd va mua mua. D6i véi mdi mua, gid dugc quy dinh cho cac gi cao diém, binh thudng va thap diém va
thay d6i theo viing Bic, Trung va Nam 10
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GIU - Gia muc tiéu: 78,300 (+10%) .
Cp nhat két qua kinh doanh

= Trong Q4/2021, HDG ghi nhan doanh thu thuan dat 1.388 ty VND, tang 19% so vdi cling ky. 8,000 - 100%
Gia von giam 23% kéo theo Igi nhuan gdp tdng 58% |én 952 ty dong. Bién lai gbp tdng manh tir 7,000 - " 90%
51,6% lén 65,5%. Ha t)é 13i sau thué dat han 604 ty dong, cao gap doi so vdi cing ky ndm ngoai. 6.000 - 80%
Trong do6, LNST cla c6 déng cong ty me han 520 ty dong, cao gdp 2,5 lan cung ky. Day cling la 5'000 | - 70%

muc Igi nhudn cao nhat theo quy trong lich st hoat dong clia HDG. Theo d6, nguyén nhan Igi nhuan

- 60%
ting cao 1a trong quy 4 Tap doan tiép tuc thuc hién ban giao nha tai du’ &n HaDo Centrosa Garden, 4,000 - /_—/\ I l zg:f
3,000 I - 40%

HaDo Charm Villa va dua vao phat dién: thuy dién Bak Mi 2, Dién gi6 7A, thuy dién Séng Tranh 4. | 20

« Liiy ké ca nim, doanh thu thuén dat gan 3.842 ty VND, giam 23% so véi ciing ky, va LNST % - 20%
tang 6% dat 1.333 ty dong. LNST cdng ty me la 1.090 ty dong tang 11,3% so v&i nam 2020. Trong 1,000 1 . I - 10%
cd cdu doanh thu ca ndm clia cong ty, mang kinh doanh bat dong san dong gop nhiéu nhat vdi han 0
2.091 ty dong, giam 32% so vGi cung ky. Tiép d6 doanh thu tr thdy dién va dién mat trdi dat gan
1.276 ty dong, tang 62% so vdi cung ky. Doanh thu - LHS ~ mmmmm | gi nhuan gop - LHS

+ 0%

2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F

Bién LN gop - RHS

= TU n8m 2016, cOng ty bdt ddu ghi nhan doanh thu va Igi nhuan tir mang N&ng Iugng. K& tur do, Chuyén dich co cdu doanh thu HDG
doanh thu tr mang nay lién tuc gia tang trong khi doanh thu tir Xay dung gidam dan (3% doanh
thu). Theo ching tdi danh gid, su’ chuyén d&i cla cdng ty la hgp Iy khi tp trung phét trién linh vuc
Nang lugng nhiéu tiém nang vdi bién Igi nhuan cao, thay thé dan cho hoat dong Xay dung cd bién 90%
Igi nhudn méng. Hién tai, mang Xay dung dang IUi lai, cung cdp dich vu dé hd trg phat trién cac 80%
mang kinh doanh khac nhu Bat Bong San va Nang lugng. K& hoach dén nam 2025, Ha D0 sé phat 70%
trién thém méi cac du an dién mat trdi, dién gié, hoan thanh muc tiéu cong sudt phat dién dat 1
GW.

100%

1,275.90

60%
50%
40%

2,758.59

30% 1,862.41 3,058.00

20%

2,091.00

10%

0%
2018 2019 2020 2021

mKinh doanh BDS = Cung cép dich vu & Cho thué BDS dau tv mKhach san mDién mHgp dong xdy dung

Ngudn: MBS Research, HDG 11



CTCP Tap doan Ha P6 (HOSE: HDG)

%~ MBSecurities

GIU - Gia muc tiéu: 78,300 (+10%)
Tinh hinh tai chinh

T6ng tai san tai 31/12/2021 tdng 15% so vai thdi diém dau
ndm, dat 15.975 ty VND, Trong dd, khoan phai thu ngdn han
ctia khach hang tang tir 824 ty dong Ién han 1.030 ty dong.

Hang t6n kho rong giam 440 ty VND (tucong duong 25%
so vGi dau nam) xuéng 1.317 ty VND, trong d6 chu yéu
giam bat dong san dang xay dung (tir hon 1.655 ty dong
vé hon 1.074 ty dong). DU vay, Ha D6 dang co ké hoach thau
tdm quy dat 320 ha va du kién sd hitu 100% quy dat nay. HDG
dang dam phan dé& hoan tat viéc mua lai 125 ha dét & phia Tay
Ha NGi trong quy 1/2022 vdi chi phi sd bo dat khoang 1 nghin ty
ddng va bién Igi nhuén rong tdi thiéu du kién ndm trong khoang
18%-20%. HDG dat muc tiéu md ban cac du an trén quy dat
mdi nay trong giai doan 2024-2025.

HDG con hon 877 ty dong chi phi xay dung cc ban d& dang, tap
trung chu yéu tai ba du an la Khu d6 thi Linh Trung (hon 489 ty
dong), Khu nghi duGng Bao Dai (gan 187 ty dong) va Thuy dién
Dac Mi (123 ty dong).

Tai thdi diém 31/12/2021, khoan muc Ngudi mua tra tién
trudc ngan han trén bang can dé6i ké toan da dat hon
1.126 ty VND, giam 14% so vG@i dau nam.

Ng phai tra ctia Ha D6 ghi nhan gan 10.594 ty dong, tang 7% so
vGi dau nam (chiém hon 66% ngudn von, gap gan 2 lan von cha
s hitu). Trong d6, tdng du ng di vay chiém 70%, ghi nhan gan
7.465 ty dong.

ROE va ROA giam nhe trong ndm 2020 va 2021 mdc du chiu anh
hudng tir nhitng lan séng Covid 19. ROE va ROA lan lugt dat
32,9% va 3,5% trong 2020 va 28,3% va 3% trong nam 2021.

Cac chi so6 Igi nhuan

70%
60% /\
50%

40%

30%

20%

10%

0%

2021A 2022F 2023F 2024F 2025F

Bién LN gop

Bang can doi ké toan

mTién & td tién ®mPhaithu ®WHTK ®TSCD & XDCB TS khac mVay ng m Cong ng khac Vén CSH

12,000 - 10,000 -
10,000 - 5,000 1
8,000 -

8,000 - 7,000 -
6,000 -

6,000 - 5,000 1
4,000 1 4,000
3,000 -

2,000 4 2,000 -
1,000 -

2020A 2021A 2022F 2020A 2021A 2022F

Ngudn: MBS Research, HDG



CTCP Tap doan Ha P6 (HOSE: HDG)

%~ MBSecurities

GIU - Gia muc tiéu: 78,300 (+10%)

Luin diém dau tu: Doanh thu va Igi nhudn tir mang BDS ting tru'dng kha quan tir 2022

Du kién trong 2022, Charm Villas sé dong gop phan I6n doanh thu cho mang
BDS. Cu thé, HDG du kién ban giao 250 c8n Charm Villas trong 2022 va md ban
Greenlane (Q8) va va Minh Long (Linh Trung, TP.Thu BUrc) trong 2022, 2 du an nay
ky vong sé déng goép doanh thu trong ntra cuGi nam. HDG dang tim ki€m md réng
danh muc dau tu va quy dat phuc vu tang trudng dén 2030 véi muc tiéu tang trudng
binh quan 15%/nam.

Hién tai, Ha Db con 9 du an trén tdng dién tich 123,2 ha du kién s& tiép tuc trién khai
trong giai doan 2022 — 2025, vdi tdng mirc doanh thu du kién ~12.000-13.000 ty.

Dy &n Charm Villas 13 dy dn miii nhon cia HDG trong 2021 ciing nhu thdi gian sip
tdi. Dy an bao gom 528 can Biét thy va Lién k&, da md ban dugc 2 dgt va da ban
dugc 231/528 cdn. SG can hoan thién xay tho dat trén 70% (thang 1/2022).

Du an Charm Villas giai doan 3 sé dugc md ban trong quy 1/2022, ban lanh dao cho
réng khoang thdi gian nay s& dam bao gid ban tot hon. Cong ty dit k& hoach tdng
doanh thu dat 4,5 nghin ty dong va LNST dat 2,5 nghin ty dong cho du an Charm
Villas véi ddng luc tir tri€n vong gia ban cao han tai giai doan 3 va 4.

Du an Charm Villas: Tién do ban giao nha cia HDG cham han so vdi du kién do anh
hudng bdi dich bénh. Tuy vay gia ban nha tdng cao do dugc hudng Igi tir lan song
BDS ven do, nén doanh thu tir du an cao hon so vdi cac udc tinh tir trude. Du an sé
ti€p tuc dugc ban giao va ghi nhan doanh thu trong nam 2022 - 2023.

DU HDG dang manh mé& phat tri€n mang Nang lugng nhung déng gdp 16n cho Igi
nhudn ctia Tap doan van Ia mang BDS. Chiing ti du kién trong 2022F-2023F mang
BDS van chiém ~50% doanh thu hop nhat, sau dé do dudc dau tu trong diém mang
N&ng Iugng sé& dan chiém chl dao nhung dén 2025F mang BDS van sé& chiém trén
40% doanh thu hgp nhat cta Tap doan.

Ngudn: HDG, MBS Téng hop

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

61%

16%

2020A

54%

33%

2021A

Co cau doanh thu 2020A — 2025F

48% 49% 45%
39% 39% 42% 8%
2022F 2023F 2024F 2025F

mDién mBDS mKhac 13



. .
CTCP Tap doan Ha Pé (HOSE: HDG) :'\-:-" MBSecurities

GIU - Gia muc tiéu: 78,300 (+10%)

Luin diém dau tu: Pdng luc phat trién trong trung dai han ctia HDG chinh Ia mang Néng lucng
Doanh thu va Lgi nhuan mang Nang lugng
« Trong trung va dai han, nganh nang lugng tai tao cé trién vong tdt do nhu ciu dién tai Viét Nam
dugc du béo van sé ti€p tuc ting trudng cao & mirc CAGR 8%;/nam.
+  Theo Quy hoach dién VIII, Viét Nam hién tai dang khuyén khich phét trién ndng lugng tai tao (NLTT) 2,000
ngoai thay dién. Co ché gia FIT khuyén khich dau tu vao linh vuc dién dién ndng lugng mat trgi, dién

N
gi6. Tuy Vvay, cd ch& nay sé dirng trong 1 — 2 ndm tdi va dugdc thay thé béng cd ché& ddu thau gia. Ap 1,500 60:/°
Iuc canh tranh sé tang khi co ché dau thau dugc ap dung. 1,000 Zg;
+ HDG da dau tu tir s6ém cac nha may dién mat trGi nhu Hong Phong 4.1, Infra 1 va dién gi6 7A. Ca 30%
nam 2021, cong ty dua vao van hanh thém 2 nha may thiy dién S6ng Tranh 4, Dak Mi 2 va du an 500 20%
dién gié 7A, nang tdng cdng suét san xudt dién clia cac nha may tir 245 MW 1én 462 MW, Il II 10%

+  Téng san lugng dién ndm 2021 dat han 900 triéu KWh, vugt 15% k& hoach dé ra. Trong ndm 2021 0%
HDG ciing thanh 18p Cong ty Nang lugng Ha D6, tién dé dé phat trién linh vuc ndng lugng dat quy
md cdng sudt phat dién 1GW vao 2025. = Doanh thu == | gi nhuén gop Bién Igi nhuén gop

2,500 100%
90%
80%
70%

2018 2019 2020 2021 2022F 2023F 2024F 2025F

Tong mirc dau tuw (ty  Suat dau tu (ty

Loai hinh Cong suat (MW) Nam van hanh dong) dong/ MW)
Thuy dién
Za Hung Thuy dién 52% 30 2009 504 17
Nam Pong Thuy dién 52% 30 2013 796 27
Nhan Hac Thuy dién 52% 59 Q3/2018 1,410 24
Song Tranh 4 Thuy dién 34% 48 Q4/2021 1,485 31
Dak Mi 2 Thuy dién 95% 147 Q4/2021 3,454 23
Dién mat trgi
Hong Phong 4.1 Dién mat trgi 76% 48 Q2/2019 1,076 22
Infra Dién mat trdi 100% 50 Q3/2020 1,066 21
Dién gid
7A Thuan Nam bién gid 100% 50 Q4/2021 1,710 34

Ngudn: HDG, MBS Téng hop
14
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GIU - Gia muc tiéu: 78,300 (+10%)

Du phéng va Pinh gia

« ChUng t8i cho réng 2 tru cot kinh doanh chinh ctia HDG van 13 BDS va Néng lugng, trong dé Néng lugng sé& déng vai trd chl dao trong trung dai han do tiém nang khai thac con rat 16n (chiém 39%-
48% cd cdu doanh thu 2022F-2025F). Trong 2022F-2023F mang BDS sé chiém 48%-49% cc cau doanh thu, trong khi 2024F-2025F sé chiém 44%-45% do HDG sé ghi nhan hét cac du an hién tai
chu&n bi dén cac du an mdi s& trién khai tir quy dat dang thau tém (320 ha).

- SUr dung phudng phap dinh gid RNAV cho BDS va DCF véi cac du’ &n con lai, chiing tdi cho réng dinh gid hop ly clia HDG 1a 78,300 VND/CP, tudng dudng PE 2022F 3 mitc khd hdp dan 8.4x do trién

vong tang trudng EPS cao va déu dan tir cac dy an tru cot.

Du phong KQKD

Du an Phudong phap \T.\")

BZ;;;-’,’"[Q//;;“ NAV 5'113;5 Doanh thu 4,999 3,842 5,391 6,389 6,973 7,321
Greenlane NAV 827 Téng truong 15% -23% 40% 19% 9% 5%
Noongtha NAV 490 Gia von 2,922 1,555 2,427 2,894 3,120 3,270
Zhghioﬂg ot mx Zgg Loi nhuan gdp 2,076 2,286 2,963 3,495 3,853 4,051

an oin 10 o 5, o 0, 0 0 0, »

Dich Vong Complex NAV 39 78ng trudng 14% 10% 30% 18% 10% 5%
3 NAV 105 LNST 1,254 1,333 2,152 3,035 3,650 4,235
Bao Dai NAV 52 7ang trudng 12% 6% 61% 41% 20% 16%

C?g‘};';;'é ‘/’5" phong & khach san - 1,74452 EPS 6,348 5,761 8,403 11,773 14,159 16,428

Ote =1 5 - 0, -Q0, 0, 0, 0, 0,
Bao Dai Imperial Hotel DCF 442 7ang truong 19% 9% 46% 40% 20% 16%
Khic DCF 948 BVPS 25,781 27,404 42,733 61,474 84,384 111,215

pién 10,708 ROE 24.6% 20.3% 20.3% 19.9% 17.4% 15.3%
Za Hung DCF 484 ROA 7.1% 6.8% 8.4% 9.8% 9.9% 9.7%
Nam Péng DCF 461
Nhan Hac DCF 1,330
Séng Tranh 4 DCF 292 ién ti .

i ol 110 Dv &n D'%I':at)":h Dia diém 2021 2022 2023 2024 2025
Hong Phong 4.1 ber 933 Charm Villas 30.0 Hoai Dirc, HN
Infra DCF 954 Green 53 08, TPHCM
A Thudn Nam DCF 1,144 reenlane 3 Q8 M
Téng gia tri tai san 17,644 Nt_)ongtha 74.5 Vle,ng 'Chan, Lao

Tién & td tién 216 Minh Long 2.7 Tha buc, TPHCM
PAu t ngén han 690 Dich Vong Complex 1.0 Cau Giay, HN
NG vay ’ 1,548 CC3 0.5 Cau Giay, HN
Lgi ich ¢8 dbng thidu s& 1,047 62 Phan Dinh Giot 2.2 Thanh Xuan, HN

Tong gia tri von chi sé hifu 15,954 Bao Dai 9.0 Nha Trang
S8 lugng ¢6 phiéu 203,838,815 30 Ta Quang Buu 1.0 Hai Ba Trung, HN 15
Gia tri trén cd phiéu 78,300 Téng 123.2
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GIU - Gia muc tiéu: 78,300 (+10%)

K&t qua kinh doanh (ty déng) 2020 2021 2022F 2023F 2024F 2025H 2021 2022F 2023F 2024F 2025H

Doanh thu thudn 4,999 3,842 5,391 6,389 6,973 7,321 Pinh gia

Gia v6n hang ban 2,922 1,555 2,427 2,894 3,120 3,270 EPS 5,761 8,403 11,773 14,159 16,428

Loi nhuan gop 2,076 2,286 2,963 3,495 3,853 4,051 Gia tri s8 sach ctia 8 phiéu (BVPS) 27,404 42,733 61,474 84,384 111,215

Doanh thu hoat dong tai chinh 45 29 550 1,184 1,625 2,173 P/E 12.2 8.4 6.0 5.0 43

Chi phi tai chinh 370 408 471 462 450 436 P/B 2.6 1.6 11 0.8 0.6

Chi phi quan ly doanh nghiép 206 307 347 412 449 472 Kha néang sinh 16i

Lgi nhuén trudc thué 1,540 1,593 2,713 3,827 4,603 5,340 Bién Igi nhuan gop 60% 55% 55% 55% 55%

Lgi nhudn sau thué 1,254 1,333 2,152 3,035 3,650 4,235 Bién EBITDA 59% 53% 52% 52% 52%

Lgi nhuén sau thué ctia c6 dong cong ty me 979 1,090 1,766 2,491 2,996 3,476 Bién Igi nhuan sau thué 35% 40% 47% 52% 58%

Lgi nhuén sau thué ciia c8 dong khdng kiém soat 275 243 386 544 654 759 ROE 20% 20% 20% 17% 15%
ROA 7% 8% 10% 10% 10%

Bang can doi ké toan (ty dong) Téng trudng

Tai san ngén han 4,187 4,175 15,284 19,913 25,003 30,708 Doanh thu -23% 40% 19% 9% 5%

1. Tién & tuong duang tién 438 216 8,059 11,455 15,887 21,179 Lgi nhudn trudc thué 3% 70% 41% 20% 16%

II. Dau tu tai chinh ngén han 70 690 690 690 690 690 Lgi nhuén sau thué 6% 61% 41% 20% 16%

111. Cac khoan phai thu ngan han 782 938 893 1,058 1,155 1,213 EPS -9% 46% 40% 20% 16%

1V. Hang tén kho 1,757 1,317 3,281 3,911 4,216 4,419 Téng tai san 15% 31% 21% 19% 18%

V. Tai san ngén han khac 1,141 1,014 2,362 2,799 3,055 3,207 Vén chu s& hitu 35% 62% 44% 37% 32%

Tai san dai han 9,691 11,800 5,660 5,497 5,320 5,135 Thanh khoan

1. Céc khoan Phai thu dai han 5 83 134 159 174 182 Thanh todn hién hanh 1.17 2.72 3.03 3.51 4.12

11. Tai san ¢ dinh 4,182 9,625 3,186 3,101 3,013 2,921 Thanh toan nhanh 0.25 1.56 1.85 2.33 2.93

1. Tai san ¢6 dinh hitu hinh 3,845 9,359 2,938 2,859 2,776 2,689 No/tai san 47% 34% 27% 21% 17%

2. Tai san c6 dinh v6 hinh 338 265 248 242 237 232 NG/v6n chl s hitu 139% 82% 54% 38% 27%

111 B4t dong san dau tu 843 828 1,343 1,301 1,259 1,217 Kha nang thanh toan I5i vay 5.09 6.26 7.72 8.93 9.82

1V. Tai san dd dang dai han 4,498 918 826 744 669 602 Hiéu qua hoat dong

V. Dau tu tai chinh dai han 6 4 4 4 4 4 Vvong quay phai thu khach hang 41 55 63 6.1 6.0

VI. Tai san dai han khac 157 342 166 188 201 208 Thdi gian thu tién khach hang binh quan 88 ngay 66 ngay 58 ngay 60 ngay 61 ngay

Tong tai san 13,879 15,975 20,943 25,410 30,323 35,843 Vong quay hang ton kho 1.0 11 08 0.8 0.8

Ng phai tra 9,901 10,594 12,233 12,879 13,122 13,173 Thdi gian ton kho binh quan 361 ngay 346 ngay 454 ngay 475 ngay 482 ngay

1. N¢ ngén han 4,032 3,574 5,618 6,575 7,120 7,460 Vong quay phai tra nha cung cap 37 6.1 53 50 50

1. C4c khoan phai tra ngén han 3,182 2,983 5,021 5,972 6,511 6,845 Thdi gian tra tién binh quan 98 ngay 60 ngay 69 ngay 73 ngay 74 ngay

2. Vay & ng thué tai chinh ngén han 850 592 597 603 609 616

IL. N¢ dai han 5,869 7,020 6,614 6,304 6,002 5,712 Bao cao Ivu chuyén tién té (ty déng) 2022F 2024F

1. Cac khoan phai tra dai han 151 147 85 101 109 114 LCTT tir HD kinh doanh 2,004 774 2,934 3,736 4,377

2. Vay & nd thué tai chinh dai han 5,718 6,873 6,529 6,203 5,893 5,598 LCTT tir HD dau tu 2,588 6,204 27 -38 -47

Véh chi sé hiru 3,977 5,381 8,711 12,531 17,201 22,670 LCTT tir HD tai chinh 396 865 490 734 963

1. Vén diéu I& 1,543 1,964 2,038 2,038 2,038 2,038 LCTT trong ky -188 7,843 3,396 4,432 5,292

2. Thing du vén ¢ phan 0 229 229 229 229 229 Tién/tuong duong tién dau ky 438 216 8,059 11,455 15,887

3. Cac khoan Igi nhuan chua phan phdi 1,301 1,933 3,809 6,480 9,814 13,739 Tién/tuwang duong tién cudi ky 250 8,059 11,455 15,887 21,179

4. Lgi ich 6 dong khdng kiém soét 961 1,047 2,319 3,336 4,579 6,035

5. V&n khac 173 207 315 448 540 629

Téng ngudn vén 13,879 15,975 20,943 25,410 30,323 35,843 i

Ngudn: HDG, MBS Research



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_
Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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