CTCP Tap doan Ha b6 (HOSE: HDG)_Bao cao cap nhat T12.2022

MBS

MUA - Gia muc tiéu: 39,900 (+21%)

Piém nhan dau tu

Chiing t6i khuy&n nghi MUA d6i véi cd phiéu HDG, véi gia muc tiéu 39,900 VND/c6 phiéu (+21%), dua

trén 2 ludn diém chinh:

1. K& hoach ting truéng quy dat tham vong du trong ngan han van thiéu hut du an quy
méd I6n. HDG tap trung quy dat phia Tay Ha Noi (Lang-Hoa Lac, Hoa Binh, cac quan mdi nam
trong dudng Vanh dai 4), phat trién mai thém 200 ha dén 400 ha tai cac tinh cd tiém ndng trong
nam 2022. Nhitng du’ 4n nay cd thé gilp tdng gap 4 lan quy dat ctia HDG 1én 450 ha trong vong
5 ndm téi. DU didu nay cho thdy tiém ndng I6n trong tuong lai d6i véi mang BDS, chlng tdi van
chua diéu chinh dinh gid do chua cd thong tin chi tiét. Biéu nay ham y kha ndng tang gia muc
tiéu trong tudng lai néu k& hoach dién ra sudn sé. DU trong ngén han (2023-2024) mang BDS
van thi€u hut duv dn quy md I8n nhung ndm 2025 dudc du kién 1a diém rdi Igi nhudn ddi vdi

mang BDS vdi ky vong tir du’ an Minh Long (phan khu thap tang).

Pong luc phat trién trong trung dai han ciia HDG chinh la mang Ning luong. HDG dang
thudc top 4 cong ty nang lugng tai tao niém yét co6 cong sudt I6n nhat vao cudi ndm 2022 va theo
d6 HDG dang hudng Igi tir da ting trudng 8n dinh clia nhu cau dién cua Viét Nam trong cac ndm
tdi. VGi chi phi dau tu thap, cac nha may dién cla HDG thudng xuyén dat hiéu qua kinh doanh
cao han so vdi cac cdng ty khac trong nganh. Hon nita, ndng lugng la linh vuc kinh doanh &n
dinh, cd bién Igi nhuan cao va hira hen dem dén bt pha trong trung dai han cho tap doan. Tinh
dén nay, HDG da c6 8 nha mdy di vao van hanh véi téng cdng sudt 462 MW, trong dé c6 1 nha
may dién gi6 (7A). HDG dang chd phé duyét Quy hoach Phét trién Dién Iuc Viét Nam (PDP) VIII
dé trién khai k& hoach nang cdng suét dién 1&n g&p doi vao 2025. HDG ciing tu tin rang du an
dién gi6 I6n An Phong 300 MW cla cong ty sé dudc dua vao PDP VIII.

Rui ro dau tu

1.

Rui ro 13i suat tdng anh hudng dén quyét dinh mua nha, ciing nhu viéc kiém soat cac khoan vay
ngan hang vao linh vuc BDS va giam sat chat ché han trong viéc phat hanh TPDN. Tuy nhién, ciing
chinh vi thé dong von sé mang tinh chon loc cao han, uu tién nhitng céng ty minh bach va chuyén
nghiép nhu HDG.

Rui ro phap ly: Cac van ban phap ly con chéng chéo, vi du Luat bat dai va Luat Kinh doanh BDS
chua dong bo 1am cham tré qué trinh phé duyét du an va anh hudng hiéu qua cac du an. Tuy nhién
cac quy dinh méi dugc ky vong sé thao gd khd khan trong phé duyét gitp thi trudng soi dong trd lai.
V@i cac du an Thuay dién, thdi tiét ¢ thé anh hudng dén cdng sut clia cac nha may. Ngoai ra, dbi
Vi cac du an ndng lugng nhin chung cé thé xay ra rui ro ky thuét d6i véi viéc van hanh nha may.

= Khéi lugng giao dich ('000cp -RHS)

Gi4 cp (VND -LHS)

Ngay bao céo 02/12/2022
70,000 7,000
60,000 6,000 Gia hién tai VND 33,000
20,000 090 i tié VND 39,900
40,000 4,000 'a muc tieu !
30,000 3,000 ypside +21%
20,000 2,000
10,000 1,000 Bloomberg HDG VN Equity
s S U U V8 héa thi truding 8,072 ty VND
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R Bién dong 52 tuan VND 23,250
Dién bién gia
VND 61,248
iM 3M 12M
ia tri giao dich inh YTD 75 ty VND
HDG (%) 2% -42% _40% Gia tri giao dich trung bin 5ty
VNIndex (%) 7% -23% -37% Gidihan so hifu NDTNN >0%
Ngudn: Bloomberg Ty |€ sG hitu NDTNN 18.27%
Dan vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,777 3,675 3,342 3,066 3,919
EBIT 1,980 2,330 2,070 1,927 2,550
LNST 1,344 1,466 1,273 1,194 1,720
EPS (VND) 5,470 5,292 4,114 3,861 5,560
Tang trudng EPS (%) -12% -3% -22% -6% 44%
P/E (x) 6.0 6.2 8.0 8.5 5.9
EV/EBITDA () 6.3 5.2 5.2 5.0 3.5
C8 tuc trén ménh gid (VND) 1,000 1,000 1,000 1,000 1,000
Lgi sudt cf tirc tién mat (%) 3% 3% 3% 3% 3%
P/B (x) 1.5 1.4 1.2 1.1 0.9
ROE (%) 20% 17% 13% 10% 13%
NG vay / V8n CSH (%) 137% 102% 83% 70% 56%

Ngudn: MBS Research



w7

\

CTCP Tap doan Ha Db (HOSE: HDG)

.
%i-MBS
MUA - Gia muc tiéu: 39,900 (+21%) i
Cap nhat két qua kinh doanh

» Trong Q3/2022, HDG ghi nhan doanh thu thuan dat 838 ty VND, ting 32% so v&i ciing ky va 6,000 [ 100%
Igi nhuén sau thué cla c6 déng cdng ty me dat 251 ty dong (+10% YoY). Chu yéu Ia do doanh thu 5,000 - Zg:f
ban dién tang trudng manh so vdi cling ky dat 537 ty VND (+175%YoY) va la mang hoat dong déng 0°
gop 18n nhat vao cd cau doanh thu (62%) véi san lugng dién trong quy 3 dat 458 tricu KWh 4,000 - Zg;:
(+154% YoY), nhé (i) Cac nha may thuay dién van hanh hiéu qua nhd diéu kién thuy van t6t (doanh 3000 o
thu ban dién dat 410 ty VND) do hién tugng La Nina, va (ii) Dédng gép clia 2 nha may thuy dién ' | 40%
Song Tranh 4 (van hanh thuong mai trong thang 9/2021) va Pak Mi 2 (thang 10/2021) va 1 nha 2,000 - L 30%
may dién gié mdi (7A, van hanh thugng mai trong thang 10/2021). Trong khi d6, doanh thu mang L 0%
BDS lai giam 42% YoY khi chi dat 224 ty VND do trong ky chi ban giao 15 cn tai du’ &n Charm Villas 1,000 - 0%
so vGi muc cao cla cung ky nam trude (khi ghi nhan tir Hado Centrosa). 04 L 0%

= Liiy k& 9 thang dau niam, doanh thu clia HDG dat 2,492 ty (+2%YoY) va LNST clia c§ dong cdng 2018A  2019A  2020A  2021A  2022F  2023F  2024F  2025F
ty me dat 873 ty VND (+53% YoY). Bién Igi nhuan 9T2022 ti€p tuc cai thién, dat 65% nhd (i) Ban
giao biét thu Charm Villas c6 bién Igi nhuan cao, va (ii) Gia ban trén thi trudng dién canh tranh
(CGM) 9T2022 dat 1,478 VND/KWh (+42% YoY) kéo theo gid ban dién trung binh cao hon. Nam
2022, Ha B6 dat muc tiéu doanh thu thuan 3.703 ty dong, Igi nhuan sau thué€ 1.344 ty dong. Nhv'  100%
vay, két qua kinh doanh 9 thang dau ndm dat lan lugt 67% va 77% ké hoach doanh thu va LNST ca 90%
nam.

mmmm Doanh thu - LHS Lgi nhuan gop - LHS Bién LN gop - RHS
Chuyén dich co cdu doanh thu HDG

80%

= T ndm 2016, cdng ty bat dau ghi nhan doanh thu va Igi nhudn tir mang Ning lugng. K& tir do, 70%
doanh thu tr mang nay lién tuc gia tang trong khi doanh thu tir Xay dung giam dan (<3% doanh
thu). Theo chiing tdi danh gia, su’ chuyén déi ctia cong ty 1a hop ly khi tp trung phat trién linh vuc
Nang lugng nhiéu tiém nang vdi bién Igi nhudn cao, thay thé dan cho hoat dong Xay dung cd bién

Igi nhudn méng. Hién tai, mang Xay dung dang IUi lai, cung cdp dich vu dé hd trg phat trién cac 0%
mang kinh doanh khac nhu Bat Bong San va Nang lugng. K& hoach dén nam 2025, Ha Do sé 30%
phat trién thém méi cac du an dién mat troi, dién gié, hoan thanh muc tiéu céng suit 20%
phat dién dat 1 GW. 10%

60%
50%

0%
2018 2019 2020 2021 TT™

mKinh doanh BDS = Cung cdp dich vu & Cho thué BDS dau tu mKhach san mDién mHgp dong xay dung

Ngudn: MBS Research, HDG 2
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MUA - Gia muc tiéu: 39,900 (+21%)

Tinh hinh tai chinh Cac chi sd Igi nhudn

= T6ng tai san tai 30/09/2022 di ngang so Vai thdi diém cubi quy

80% -
trudc, dat 15.869 ty VND. o
00 4

= Hang ton kho rong tang hon 95 ty VND (tuong ducng 0%

6.6% so vai dau ky) dat 1.529 ty VND, trong do chu yéu 50%

Ia ton kho tir du an khu dd thi méi An Khanh — An °

Thugng. HDG con hon 792 ty déng chi phi xdy dung co ban dé 40% 1 -

dang, tap trung chu yéu tai hai dy an la Khu d6 thi Linh Trung 0% 1

(han 490 ty dong), Khu nghi duGng Bao Dai (han 189 ty dong). 20% 1 e
= Tai thdi diém 30/09/2022, khodn muc Ngudi mua tra tién L0001 e

trudc ngan han trén bang can doi ké toan da dat hon 0%

1.044 ty VND, ting 14% so véi dau ky. 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F
= NG phai trd cia Ha D6 ghi nhan hon 9.405 ty déng, gigm 223ty ROE  roeoeees ROA Bién LN gdp

dong so vgi dau ky (chiém gan 60% nguon von). Trong do,
tong du ng di vay chiém 70% tong ng phai tra, ghi nhan
6.595 ty dong, giam 4% so véi cudi quy 2/2022. K& tir thdi mTn&tdtién =Phaithu =HTK mTSCD&XDCB TS khac mVay ng = Cong ng khac Vén CSH
diém LN rong téng trudng manh tir 2018 va cac khoan dau tu

Bang can doi ké toan

o “ e, e . ~ s L~ 14,000 8,000 -
IGn giam dan tu cudi nam 2021, ty I€ NG vay/Von chu sG hitu
(D/E) cla HDG da giam t&r mdc 1,77x cudi nam 2019 xudng chi 12,000 - 7,000 -
con 1,02x cudi Q3/22. |
, 10,000 - 6,000

* Tai thdi diém cudi thang 6/2022, ng vay cla HDG chl yéu dugc 5000 4
tai trg bai cac khoan vay 13i sudt tha néi. Do dd, cdng ty s& bi 8,000 -

anh hudng tiéu cuc trong giai doan I3i suat cao. Cong ty chi cd 4,000 -
- , y N oA N 6,000 -

duy nhat khoan ng vay 684 ty doqg bang ngoai té (vay bang 3,000 -
Euro, dao han 2023), chiém 12% tong ng vay cudi Q2/22 do dé 4,000 -

rai ro ty gia la khdng dang ngai. 2,000

2,000 1,000 -

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

Ngudn: MBS Research, HDG
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MUA - Gia muc tiéu: 39,900 (+21%)
Luan diém dau tu: K& hoach mé rong quy dat tham vong, tuy nhién thiéu hut du an quy mé I6n trong ngan han

Sau 2 l[an m@ ban vao thang 12/2020 va thang 1/2021, HDG da ban 240 can tai du an
Charm Villas vdi ty 1& hap thu 94%. Du an Charm Villas hién da thi cong xong méng va
dang tap trung hoan thién xay thoé cho toan bd cac can biét thy, lién ké tai du an. Tuy
nhién, ké hoach md ban [an 3 da lién tuc bi tri hoan. Nhu cau BDS dang gap nhiéu thach
thirc han trong nira cui nam 2022 do 13i suat cho vay mua nha tang va room tin dung han
ché. Theo ban lanh dao HDG, ké hoach mé ban giai doan 3 ciia Charm Villas sé lui
sang Q2/2023.

Charm Villas la du an chinh dong gop vao két qua kinh doanh cia mang BbS
trong ndm 2022-2024 khi cac du an khac chua dugc trién khai. Véi Igi thé quy dat
ré do dudc tich lliy tr trudc clung vdi da tang gid cua khu vuc Hoai Buc trong thdi gian qua,
du’ an nay dem lai mdc sinh IGi I6n cho HDG vdi bién Igi nhuan gop trong 972022 dat 70%.
Trong 9722, HDG d3 ban giao 68 cin tai Charm Villas vdi téng doanh thu la 796 ty dong.
Doanh thu mang BDS clia HDG giai doan 2022-2023 sé dén chd yéu tUr viéc ban giao
102/122 can tr du an Charm Villas, tuy nhién doanh thu trung binh can 2023 sé thap han
do cac du an biét thu cé gia tri cao hau nhu da dugc ban giao trong nam 2021-2022.

Theo ban lanh dao, HDG dang nghién cfu dau tu cac du an tai Ha No6i (huyén Thanh Qai),
TP.HCM (quan Binh Chanh) va tinh Ninh Thuan. Nhitng du an trén dugc ky vong sé nang
tdng quy dat cua HDG Ién 450 ha trong 5 ndm tdi. Trudc dd, HDG ciing théng bdo dang
dam phan dé€ mua lai quy dat rong 125 ha tai khu vuc phia Tay Ha N&i véi chi phi du tinh 1a
khodng 1.000 ty dong, tuy nhién cdng ty van chua cé thong béo chinh thirc v& du’ &n nay.

Trong nira cudi nam 2023, cong ty co ké hoach mé ban 2 du an tai TP.HCM la
Green Lane (quan 8) va Hado Minh Long (TP.Thu Pirc). Tuy nhién, véi nhitng can
cudi clng tai dy an Charm Villas sé dugc ban giao trong nam 2024, ching t6i cho rang
doanh thu tir mang BDS sé& suy giam dan trong co ciu téng doanh thu trong giai doan
2022-2024 trudc khi tré lai vao 2025.

DU trong ngdn han viéc thi€u hut du an quy md I6n sé co tac dong khdng tich cuc d6i vdi
ddéng gop cua mang BDS cho két qua kinh doanh chung cta Tap doan, chdng t6i du ki€n
trong 2022F-2023F mang BDS van chiém ~34-40% doanh thu hgp nhat, bén canh dé
2025F du kién sé 13 diém rdi cia mang BDS khi cac du &n trong diém tiém ndng nhu Minh
Long (phan khu thap tang) bat dau ghi nhan.

N&8m 2018, HDG da dau tu 240 ty dong dé mua
lai 99% c& phan ctia CTCP Dau tu’ BDS Binh An
Riverside — cong ty s& hitu du an nay.

Dia diém: Pudng Phan Thé Hién, Q8, TP.HCM
Téng dién tich: 2,3 ha

San pham: 3 thap véi 1.231 c&n hd chung cv
Tinh trang: dat sach, chuén bi xdy dung

Thai diém mé ban: Quy 4/2023

GDV: 2.200 ty ddng

N&m 2019, HDG d3 d&u tu 490 ty déng dé mua
lai 99,97% cd phan ctia CT TNHH Mua ban ng
Minh Long Sai Gon — cong ty sé hiru du an nay.
Dia diém: Linh Trung, TP.Thu Bic, TP.HCM
T6ng dién tich: 2,7 ha

San phadm: 60 cdn nha phd, 20 can shophouse,
920 can ho chung cu

Tinh trang: dat sach, chudn bi xay dung

Thdi diém mé ban: Quy 4/2023

GDV: 2.700 ty dong

Co cau doanh thu 2020A — 2025F
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m Khac Ngudn: HDG, MBS T6ng hop
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MUA - Gia muc tiéu: 39,900 (+21%)
Luin diém dau tu: Pdng luc phat trién trong trung dai han cia HDG chinh la mang Néng lugng
HDG dang ché phé duyét Quy hoach Phat trién Pién luc Viét Nam (PDP) VIII dé trién khai
ké hoach nang cong suat dién Ién gap doi. Tinh dén hién tai, HDG s& hitu 462 MW nang lugng tai
tao, bao gbm 314MW thuy dién, 50 MW dién gi6 va 98 MWp dién mat trdi (quy ddi khoang 82Mw), 890
Tong cong suat danh muc dién cia HDG xép thir hai vé trong cac doanh nghiép san xudt 700
dién dang du'dgc niém yét trén san. 600

Téng danh muc diu tu dién cac cong ty niém yét

Du kién sau khi PDP VIII dudc thdng qua, HDG s& phat trién 2 du an dién gid la Phudc Hitu (50 MW)
va Ea H'leo (20 MW) — nhiing du &n d3 dugc bd sung vao du thao PDP VIII. HDG ciing tu tin du an 500
dién gié An Phong (300 MW) sé dudc bb sung vao PDP VIII. Ching téi danh gid tich cuc vé ké hoach 400
nay do chi phi dau tu vao nang lugng tai tao dang giam dan qua cac nam nhd yéu t6 quy mo kinh t€  3qp
do xu hudng phat trién nang lugng tai tao trén toan cau. Bén canh dd, sudt dau tu thuy dién va dién 200
gi6 - trong tdm dau tu trong tuong lai cla HDG tai cac du an hién hitu dang ngang bang hodc thap
hon so vdi trung binh nganh. V&i sudt ddu tu' thap hon, cac du an sé dudc dam bdo vé ty sudt hoan 100
von ndi bo (IRR) trén mifc 10%, gilp cho cac du an thuc hién cia HDG trong tuong lai s&€ dam bao 0
dugc hiéu qua kinh té trong boi canh cac du an nang lugng tai tao mdi sé can dugc dua ra dau thau
glé vGi mic glé du kién sé thép han so vdi biéu glé uu dai FIT trudc déy mThiy dién  mDién gid pién mat trovi
Suéat dau tu mét sé du’ an thuy dién Suat dau tu mét sd du an dién gio6
40.0 50.0
45.0
35.0
40.0
30.0 35.0
= 25.0 § 30.0
= 3 25.0
g 20.0 Z
< 2. 200
2 15.0 15.0
10.0 10.0
5.0
5.0
. Tan VPL1 Phong Phong Lién laBang S6c S65  7A  PhuLac Loi Hai
Séng  S6ng Baolam Baolac Nhan MongAn Trung  Nam Baéo Lam Bao Lam Za Hung Ph Huy Nguyén Lép Trang 2 2
Nhiém 4 Tranh4  3A B Hac Thu Péng 1 3 bong 2

5
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MUA - Gia muc tiéu: 39,900 (+21%)

Doanh thu mang dién sé tiép tuc tang truéng tot trudc khi giam toc vao nam 2023

Theo s8 liéu cta Vién Khoa hoc Khi tugng Thiy van va Bién déi khi hdu, Viét Nam d& ghi nhan diéu
kién thuy van rat thuan Igi trong 9T22. NhG vay, san lugng tir cac nha may thuy dién cua
HDG ciing ghi nhan m{rc tang trudng an tugng 149% YoY lén 1.065 triéu kWh trong
9T22. Trung binh gid ban dién trén CGM 8T22 dat 1.442 dong/kWh (+37,1% svck). V&i nhitng
trién vong tich cuc vé nhu cau dién du bao tdng manh, cling nhu san lugng nhiét dién cao hon huy
dong trén thi trudng phat dién canh tranh, ching tdi cho rang diéu nay sé lam téng nén gia cla
thay dién trén thi trudng dién.

Theo du bao cua Vién Nghién ciru Qudc té Khi hau va Xa hoi (IRI), xac suat xay ra hinh
thai La Nina sé tiép tuc kéo dai téi hét nim 2022 va sau d6 dan chuyén sang trang thai
trung tinh véi xac suat khoang 61% tir thang 2/2023. Diéu nay cho thay rang hoat dong
cla cac thuy dién sé ti€p tuc tich cuc khi diéu kién thuy van ang ho cho hoat dong cla thuy dién
trong viéc phat dién cling nhu tich nudc. Tuy nhién, vdi viéc La Nina sé két thdc trong dau nam
2023 sé anh hudng téi kha nang phat dién cla thuy dién do khong con lugng mua doéi dao nhu
giai doan 2021-2022.

Vé mang dién gio va dién mat trai, ching t6i ki vong cac nha may dién cia HDG sé hoat
ddng on dinh véi san luogng tiéu thu cao trong ndm 2022 do gia ban dién gié ciing nhu
dién mat trgi hién dang canh tranh hon so véi nhiét dién trong boi canh gia nhién liéu
tang cao. Ngoai ra, véi su’ quyét liét cia Chinh phl trong viéc phat trién cac du an ndng lugng tai
tao dé dat muc tiéu phat thai rong bang 0 t&i ndm 2050 thé hién qua Quy hoach dién VIII cling vdi
toc do tang trudng tiéu thu dién dat muc cao trong nhitng nam t&i nhG vao nhu cau dién cho phat
trién kinh t& - xa hdi, ching tdi ki vong réng nhitng yéu t8 trén sé gilp cac nha mdy dién ning
lugng tai tao clia HDG sé dugc huy dong vai cong sudt cao trong giai doan 2022-2023 khi tinh
trang thi€u dién dugc du bao sé xay ra trong nam 2023.

Chung t6i du phong doanh thu ciia mang dién sé dat dinh trong nam 2022 nhg vao mic
nén so sanh thap clia ndm 2021 ciing nhu tinh hinh thuy van ho trg thuan Igi cho viéc van hanh
cla nha may thuy dién. Sang ndm 2023, du bao KQKD cla mang dién sé chirng lai do khong con
mUc nén thap cling nhu cac nha may thuy dién khong con dugc hudng Igi tir La Nina.
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Hién tugng La Nina (nhiéu mua) du bao giam dan trong 2023
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Du phong va Pinh gia

- Chung t6i cho réng 2 tru cot kinh doanh chinh ctia HDG van 13 BDS va Néng lugng. SI dung phuang phap dinh gid RNAV cho BDS va DCF véi cac du én con lai, chiing téi cho rang dinh gié hop ly
cla HDG la 39,900 VND/CP, theo dé tai thi gid hién tai PE 2022F & mrc rat hap dan (~6.x) va PB 2022F & muc chi 1.4x, phan anh mdc doé rui ro hién tai cla thi trudng ching khoan néi chung va
nganh BDS ndi riéng nhung déng thdi cling ma ra cd hdi dé tich Ity cd phiéu cia 1 trong nhitng doanh nghiép ¢ k& hoach tdng trudng tham vong tir mang BDS cling nhu ddng luc tdng trudng
virng chac tir mang Nang lugng. Ching toi luu y mdc gia khuy&n nghi dang tinh dén tinh trang thi€u hut thanh khoan hién tai, ham y tiém ndng tdng gia cao han khi nganh BDS ndi chung vugt qua

dugc kho khan tam thoi trudc mat.

+ Chung t6i ,hién chua dua cac du an ndng lugng tai tao HDG du kién dua vao van hanh trong giai doan tdi (478 MW cdng suét bS sung) vao md hinh du phér!g do chua c6 nhirng thong tin r6 rang
han vé biéu gia mdi va tac dong tdi ti€n do thuc hién du an. Ching t6i ky vong nhifng du an nay sau khi hoan thanh thd tuc phap ly va dugc dua vao phat trién sé la dong luc téang gia cho HDG.

Du phong KQKD

Du an Phuang phap NA
Bat dong san 5,619 L
Charm Villas NAV 3147 B4t dong san 3,058 2,091 1,476 1,147 869 1,722
Greenlane NAV 542 Dlén 786 1,276 1,855 1,826 1,822 1,816
Noongtha NAV 278 Khac 1,154 411 345 369 375 382
Minh Long NAV 829  Doanh thu 4,999 3,777 3,675 3,342 3,066 3,919
62 Phan Dinh Giot NAV 372 Téng trudng 15% -24% -3% -9% -8% 28%
Dich Vong Complex NAV 234 Gia vén 2,922 1,457 1,108 1,057 942 1,117
cc3 NAV 142 Ldi nhuan gop 2,076 2,320 2,567 2,286 2,124 2,803
Bao Dai NAV 28 Téng trudng 14% 12% 11% -11% -7% 32%
Cho thué van phong & khach san 574 LNST 1,254 1,344 1,466 1,273 1,194 1,720
IBIS Hotel DCF 316 Téng trudng 12% 7% 9% -13% -6% 44%
Bao Dai Imperial Hotel DCF (29)  EPS 6,213 5,470 5,292 4,114 3,861 5,560
Khac DCF 286 Téng truéng -19% -12% -3% -22% -6% 44%
bien 5,451 BVPS 19,555 22,070 22,822 27,051 30,945 36,906
Za Hunhg DCF 293 ROE 24.6% 20.3% 17.3% 12.7% 10.4% 12.6%
xz; Pljgcg BEE ‘25;57_ ROA 7.1% 6.9% 7.0% 5.8% 5.3% 6.7%
Séng Tranh 4 DCF 195 i Dién tich o .
Dak Mi 2 DCF 2492 Dy an (ha) Dia diém 2022 2023 2024 2025 Tir 2026
Hong Phong 4.1 DCF 564 . —
Infra DCF 456 Charm Villas 30.0 Hoai Birc, HN
7A Thuédn Nam DCF 480 Greenlane 2.3 Q8, TPHCM
Tong gia tri tai san 11,644 Noongtha 74.5 Viéng Chan, Lao
Tién & td tién 185 Minh Long 2.7 Thu birc, TPHCM
D3u tu ngdn han 859 Dich Vong Complex 1.0 Cau Giay, HN
NG vay 1,766 cc3 0.5 Cau Giay, HN
Lgi ich cd ddng thi€u s6 1,168 62 Phan Dinh Giot 2.2 Thanh Xuan, HN
Tong gia tri vén chi sé hitu 9,754 Bao Dai 9.0 Nha Trang
S6 lugng cb phiéu 244,605,898 30 Ta Quang Buu 1.0 Hai Ba Trung, HN
Gia tri trén cd phiéu 39,900 Tong 123.2




CTCP Tap doan Ha Db (HOSE: HDG)

Két qua kinh doanh (ty dong) Chi s6 chinh 2022F 2023F 2024F

Doanh thu thuan 4,999 3,777 3,675 3,342 3,066 3,919 Pinh gia
Gia vén hang ban 2,922 1,457 1,108 1,057 942 1,117 EPS 5,470 5,084 4,114 3,861 5,560
Loi nhuan gép 2,076 2,320 2,567 2,286 2,124 2,803 Gié tri s6 sach cua ¢8 phiéu (BVPS) 22,070 22,822 27,051 30,945 36,906
Doanh thu hoat dong tai chinh 45 80 87 80 77 80 P/E 6.0 6.2 8.0 8.5 5.9
Chi phi tai chinh 370 408 581 556 508 474 P/B 1.5 1.4 1.2 1.1 0.9
Chi phi quan ly doanh nghiép 206 340 237 215 198 253 Kha néang sinh IGi

Lgi nhuan trudc thué 1,540 1,643 1,848 1,605 1,506 2,169 Bién Igi nhuan gop 61% 70% 68% 69% 72%
Lgi nhuan sau thué 1,254 1,344 1,466 1,273 1,194 1,720 Bién EBITDA 61% 76% 76% 79% 78%
Lgi nhudn sau thué chia cé déng céng ty me 979 1,096 1,203 1,044 980 1,412 Bién Igi nhuén sau thué 36% 40% 38% 39% 44%
Lgi nhun sau thué clia ¢6 déng khdng kiém soat 275 247 263 228 214 308 ROE 20% 17% 13% 10% 13%
ROA 7% 7% 6% 5% 7%

Bang can doi ké toan (ty dong) Tang trudng
Tai san nga“'m han 4,187 4,116 5,895 6,926 7,884 10,378 Doanh thu -24% -3% -9% -8% 28%
1. Tién & tugng dudng tién 438 230 1,498 2,800 4,080 5,823 Lgi nhuan trudc thué 7% 12% -13% -6% 44%
I1. DAu tu tai chinh ngdn han 70 680 680 680 680 680 Lgi nhuan sau thué 7% 9% -13% -6% 44%
III. Cac khoan phai thu ngdn han 782 922 609 554 508 649 EPS -12% -3% -22% -6% 44%
IV. Hang ton kho 1,757 1,365 1,498 1,428 1,272 1,509 Téng tai san 15% 9% 4% 4% 12%
V. Tai san ngén han khac 1,141 920 1,610 1,464 1,343 1,717 V6n chii 8 hitu 36% 29% 19% 14% 19%
Tai san dai han 9,691 11,775 11,361 11,069 10,778 10,567 Thanh khoan

1. Cac khoan Phai thu dai han 5 0 92 83 76 98 Thanh toan hién hanh 0.96 1.31 1.64 1.97 2.20
1. Tai san c6 dinh 4,182 9,868 9,517 9,355 9,183 9,031 Thanh toan nhanh 0.21 0.49 0.82 1.19 1.38
1. Tai san c6 dinh hitu hinh 3,845 9,466 9,176 9,077 8,973 8,862 Ng/tai san 46% 41% 38% 35% 30%
2. Tai san c6 dinh v hinh 338 403 341 278 210 169 Ng/v6n chi s& hitu 137% 102% 83% 70% 56%
II1. B4t dong san dau tu 843 828 796 764 732 700 Kha nang thanh toan li vay 5.12 4.28 3.95 4.03 5.85
1V. Tai san dd dang dai han 4,498 917 825 742 668 601 Hiéu qua hoat dong

V. Pau tu tai chinh dai han 6 3 3 3 3 3 Vong quay phai thu khach hang 41 45 56 56 6.5
VI. Tai san dai han khac 157 159 129 122 116 134 Thdi gian thu tién khach hang binh quan 89 ngay 82 ngay 66 ngay 65 ngay 56 ngay
Tong tai san 13,879 15,892 17,256 17,995 18,662 20,945 Vong quay hang ton kho 09 08 0.7 0.7 08
Ng phai tra 9,901 10,501 10,313 9,765 9,247 9,717 Thdi gian tén kho binh quan 391 ngay 471 ngay 505 ngay 523 ngay 455 ngay
I. NJ ngan han 4,032 4,293 4,489 4,232 3,993 4,716 Vong quay phai tra nha cung cap 35 4. 4.7 46 53
1. Cac khoan phai tra ngan han 3,182 3,004 3,187 2,917 2,665 3,375 Thdi gian tra tién binh quan 104 ngay 87 ngay 77 ngay 80 ngay 69 ngay
2. Vay & ng thué tai chinh ngdn han 850 1,289 1,302 1,315 1,328 1,341

II. Ng dai han 5,869 6,208 5,824 5,533 5,254 5,001 Bao cao luu chuyén tién té (ty dong)

1. Cac khoan phai tra dai han 151 122 42 40 36 43 LCTT t&r HD kinh doanh 1,057 1,402 1,779 1,777 2,119
2. Vay & ng thué tai chinh dai han 5,718 6,086 5,782 5,493 5,218 4,957 LCTT tir HD dau tu -2,074 65 -210 -224 -237
V6n chu sé hiru 3,977 5,390 6,943 8,230 9,415 11,228 LCTT t&r HD tai chinh 845 -199 -268 -273 -139
1. V8n diéu 18 1,543 1,964 2,446 2,446 2,446 2,446 LCTT trong ky -172 1,268 1,302 1,280 1,743
2. Thing du vén c8 phan 0 229 197 197 197 197 Tién/tuong duong tién dau ky 438 230 1,498 2,800 4,080
3. Cac khoan Igi nhuan chua phan phéi 1,301 1,934 2,725 3,788 4,752 6,131 Tién/tuong duong tién cudi ky 266 1,498 2,800 4,080 5,823
4. Lgi ich 6 déng khong kiém soat 961 1,057 1,361 1,613 1,846 2,201

5. Von khac 173 207 215 186 175 253
Téng ngudn von 13,879 15,892 17,256 17,995 18,662 20,945

Ngudn: HDG, MBS Research



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

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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