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CTCP TAP DOAN HA PO (HSX: HDG)

LN rong Q4/23 tdng 10% svck nho chi phi tai chinh gidm (-20% svck). Liy ké ca
nam 2023, LN rong giam 35% svck do thiy dién suy gidm va BDS tram l&ng.

= LN rong 2024-25 dy kién tang trwdng 37% svck va 18% svck, véi dong lwc chinh
dén tir ban giao dw 4n BDS nha & Charm Villa GD3, phan bd déu trong 2024-26.

= Duy tri khuyén nghj kha quan vé&i gia muc tiéu 32,300d/cp.

KQKD 2023: Thuy van kém thuan I¢i cung BDS dong bang

Doanh thu HDG Q4/23 gidm 25% svck chd yéu do doanh thu mang BDS nha &
giam manh 72% svck trong béi canh doanh nghiép chwa mé ban dw an méi. Tuy
nhién LN rong tang 10% svck, hd tro béi bién LN gdép BDS cai thién va chi phi tai
chinh gidam manh 20% svck.

Ca nam 2023, doanh thu giam 20% svck dat 2,882 ty déng cha yéu do khéng mé
ban cac dy an BDS m¢&i va thly van kém hon nam 2022. Bién LN gbép ca nam
gidm 2 diém % svck, kéo LN gop giam 22% svck twong ¢ng véi doanh thu. Chi phi
tai chinh tdng 10.6% svck cha yéu dén tir 16 chénh léch ty gia khoan vay gbc ngoai
té. Theo do, LN rong ca nam 2023 dat 713 ty dong, giam 35% svck va chi hoan
thanh 76% dy phong triedc clia chdng toi.

Trién vong 2024-25: Pong lwe tang trwdng tir dw &n Charm Villa

Nhin sang giai doan 2024-25, dw kién doanh thu mang dién sé lan lwot tang 6%
svck trong 2024 sau d6 gidm nhe 4% svck trong 2025, dat 2,046 ty ddng va 1,960
ty déng, tiép tuc déng gop ty trong Ién nhét trong co cdu doanh thu. Trong d6, san
lwong thay dién sé c6 sw phuc hoéi nhe tir nlra cudi 2024 hd tro béi cac nha may
ludn duy tri mwe nwéce tdt va pha El Nino két thic. Bién NLTT sé duy tri m&rc san
lwong 6n dinh.

Chung tdi nhan thdy déng lwc chinh cho tang trwéng lgi nhuan HDG dén tir mé
ban Charm Villa GD3. Hién tai, dw an da dwoc hoan thién toan bd mat ngoai cta
san pham, va sén sang mé& ban. Trong bdi canh khéng gdp ap lwc vé dong tién,
doanh nghiép van dang chd doi thoi diém tét cla thi trwong dé c6 thé hwéng loi tir
da tang gia ban tai khu vuc. Ching tdi dy tinh dw 4n s& dem vé tbng cong 2,108 ty
ddng doanh thu va 971 ty déng LN rong, véi tién do ban giao lwot 34%/41%/25%
trong giai doan 2024-26. Theo d6, LN rong clia HDG dw kién sé ting trwéng lan
lwot 37% svck va 18% svck dat 977 ty dong va 1,149 ty déng trong 2024-25.

Duy tri khuyén nghi MUA vé&i gia muc tiéu 32,300 déng/cé phiéu

Trong béi canh gia c6 phiéu HDG da chiét khau gan 13%, phan anh nhirng lo ngai
cta nha dau tw vé& nhirng vu viéc sai pham ctia nhdm dién mat trdi, ching t6i nhan
thay day l1a co hoi tot dé tich Iy mét cd phiéu co dinh gia ré (P/E 2024 8.6x, thap
hon 16% sv trung binh nganh) va tai san chéat lwong. Ching tdi st dung phuong
phap dinh gia thanh phan SOTP, va dwa ra gia muc tiéu 32,300d/cp v&i tiém ndng
tang gia 24%, sau khi da lwgng héa nhirng rdi ro tlr cac dw an sai pham.

Chi tiéu tai chinh 31/12/2022 31/12/2023 31/12/2024 31/12/2025
Doanh thu thuan 3,581 2,882 3,291 3,558
Loi nhuan rong 1,096 712 977 1,149
Tang trwdng doanh thu thuan -5.2% -19.5% 14.2% 8.1%
Tang trwéng LN rong -0.1% -35.1% 37.3% 17.5%
Bién LN gbp 61.8% 59.5% 65.3% 62.8%
Bién EBITDA 70.3% 66.6% 72.5% 71.2%
ROAE 20.7% 11.9% 14.8% 14.7%
ROAA 7.3% 4.9% 6.3% 6.9%
EPS (VND/cb phiéu) 3,391 2,142 2,975 3,472
BVPS (VND/cb phiéu) 17,345 19,635 21,595 25,524

Ngudn: BCTC HDG, MBS du phéng va tdng hop

MUA
Gia muc tiéu VND 32,300
Tiém néng tang gia 24.00%

Thay déi trong yéu trong béo céo

Diéu chinh EPS 2024/25 gidm 14%/4% sv dy
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 26,250
Cao nhét 52 tuan (VND) 33,400
Thap nhét 52 tuan (VND) 22,400
Vén héa (ty VND) 8,011
P/E (TTM) 11.2
P/B 14
Thi suét cd tic (%) 0.5%
Ty 1&€ SH nwéc ngoai (%) 19.5%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Nguyé&n Trong Théng 31.8%
Nguyén Van T 8.1%
CBTC Vietnam Equity Fund 6.0%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan Ha Pé (HSX: HDG)
Luan diém dau tw & Khuyén nghi

Ching t6i wa thich HDG béi:

e Doanh nghiép dién dau nganh, tap trung hai mdi nhon thay dién va
dién NLTT. HDG c¢6 nang luc trién khai va van hanh, cac dy an cé
suét dau tw ré chi trung binh 25 ty ddng/MW cho ca danh muc dién
(461MW), cung véi san lwong huy dong thuc té tdi wu dic biét cac dw
an thay dién va dién mét troi hé tro ti suat LN dy kién (IRR) cla céac
dw an duy tri & mirc >20%. Chung tdi nhan thdy doanh nghiép sé tiép
tuc phat huy nhirng néng lwc nay cho cac dw an sap t&i, véi muc tiéu
nang gap doi tdng cong suét 1én khoang 964MW trong giai doan 2025-
30.

e Dong lwc tang trwdng 2024-25 dén tir ban giao va ghi nhan doanh thu
dw an Charm Villa GD 3 véi tong mirc doanh thu va LN rong dw kién
dat 2,108 ty ddng va 971 ty ddng. Hb tro ting trwdng kép LN rong dat
27% giai doan 2024-25. Doanh nghiép c6 quy dat I&n, hudng loi t
2025 khi cac dw luat cho bat dong san dwoc ban hanh va cé hiéu luc.

e  Surc khde tai chinh tét 1a yéu tb giup HDG virng vang trong bdi canh thi
treéng c6 nhiéu khé khan, chi phi tai chinh thdp hon so véi cac doanh
nghiép da nganh khac do s& hiru nhirng du an tdt, chi déng trong viéc
dam phan nhirng khoan vay v&i bién d6 thap hon chi ~2.5-3%.

Khuyén nghi MUA vé&i gia muc tiéu 32,300d/cp

V&i nhivng rdi ro tlr vu viéc sai pham trién khai cac dw an dién mét troi, gia cd
phiéu da gidm 13% tw thdi diém ra van ban cha Thanh tra Chinh pha, phan
anh nhirng lo ngai cGia nha dau tw vé trién vong ctia doanh nghiép. Theo quan
diém cuda chang toi, viéc gia cb phiéu diéu chinh gidm sé& dem lai co hoi tich Ity
¢ phiéu cé dinh gia ré (P/E 2024 8.6x, thdp hon 16% sv trung binh nganh) va
tai san chat lwong. Dbi véi dy an Héng Phong 4, trach nhiém sai pham da
cobng bd khong thudc vé& HDG nén ching t6i gitr nguyén mé hinh dinh gia cta
dy an. Déi v&i dy an DMT Infra 1, chdng t6i diéu chinh gidm gia ban dién 45%
theo khung gia NLTT chuyén tiép. Theo d6, HDG van cé mirc dinh gia hap dan
sau khi lwgng héa cac rui ro.

Téng hop lai, chang t6i st dung phwong phap dinh gia SOTP dbi véi cac hoat
déng kinh doanh ctiia HDG. Ap dung dinh gia DCF (WACC: 10.4%) cho mang
dién, RNAV cho méng BDS nha & (ty lé chiét khdu: 12%) va phwong phap vén
héa cho mang cho thué BDS va khach san (ty suét vén héa 10%). Gia muc
tiéu 32,300d/cp v&i tiém nang tang gia 24%
Tiém nang ting gia bao gom:
e Thj trwong BPS phuc hdi nhw ky vong, hd tro qua trinh trién khai va
ban hang cac dy an BBS.
e Gia trAn cho NLTT xac dinh theo Théng Tw 19 dwoc ban hanh trong
2024.
Rui ro giam gia bao gém:

e EINino duy tri lau hon dv kién, anh hwdng sén lwong nhém thay dién.
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e Huéng xi ly cho cac dy an DMT nghiém trong hon dy kién, dic biét
la Héng Phong 4 néu nhw dy an phai di d&i sém hon du kién.

Hinh 1: Téng hep dinh gia
Bang téng hop dinh gia SOTP

Phwong phap dinh gia tirng phan Giatri Phwong Phap Ty trong
ty déng
Pién 11,565 DCF (WACC: 10.4%)
BDS Nha & 3,190  RNAV (Ti Ié chiét khau: 12%)
Cho thué BDS va khach san 1,124 PP vdn hoa (ty suét von hda 10%)
Xay dung 45  Gia tri sb sach cubi Q4/23
Khéc 63  Gia tri s6 sach cudi Q4/23
(+) Tién va twong dwong tién 633
(-) No vay 5,426
(-) Loi ich ¢ dong thiéu s 1,311
Gia tri doanh nghiép 9,884
SLCP dang Iwu hanh (triéu cp) 306
Gia tri méi cp (VND/cp) 32,325
Gia tri méi cp (lam tron, VND/cp) 32,300

Ngudn: MBS Research

Hinh 2: So sanh doanh nghiép cung nganh

Gia hién Gia muc  Khuyén EV/EBITDA

A A = P . o
Tén cong ty Ma cp tai tieu nghi Von héa P/E(x) P/BV(x) ) ROE (%)
PO PO A Trwot . ) Trwot Trwot
Bloomberg Noi té Noi té triéu USD 12T 2024 Hién tai 2024 12T 2024 12T 2024
Doanh nghiép da nganh
CTCP Tap boan PC1 PC1 VN Equity 29,700 32,200 MUA 384 72.2 120 1.7 1.2 9.4 7.5 51 13.0
CTCP Tap doan Bamboo Capital BCG VN Equity 8,240 NA KKN 180 58.0 NA 0.7 NA 25.6 NA -0.8 NA
CTCP Co bién Lanh REE VN Equity 55,900 72,000 MUA 928 10.4 8.6 1.3 1.1 7.2 6.8 152 13.0
Trung binh 46.9 10.3 1.2 1.1 14.1 7.1 6.5 13.0
Doanh nghiép thuy dién
CTCP bién Gia Lai GEG VN Equity 13,200 NA KKN 183 342 177 1.2 1.0 10.1 8.3 2.3 5.8
CTCP Thuy dién Mién Trung CHP VN Equity 26,350 NA KKN 157 11.3 NA 2.0 NA 6.8 NA 17.1 NA
CTCP Vinh Son - Séng Hinh VSH VN Equity 46,600 NA KKN 453 11.2 NA 2.2 NA 6.2 NA  23.6 NA
Trung binh 18.9 17.7 1.8 1.0 7.7 83 143 5.8
CTCP Tap doan Ha Dbé HDG VN Equity 26,650 32,300 MUA 329 112 86 1.4 1.0 6.8 63 117 13.7|

Ngudn: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Q4 va ca nam 2023

Thay van kém thuan lei cing mang BDS tram lang

Hinh 3: Téng hop KQKD Q4/23 & 2023 HDG

Tang Tang Tang Svdw
trwdng trwdng trwdéng phong
Pon vi: Ty déng Q4/23 svck (%) qoq (%) 2023 svck (%) (%) Nhan xét
Doanh thu Q4/23 giam 31% svck chi yéu do doanh thu BDS nha &
Doanh thu 861 -25% 87% 2,882 -20% 86% giam manh. Doanh thu ca ndm 2023 giam 20% svck dén tir hai mang
kinh doanh chinh Ia BDS va dién ghi nhan két qua kém kha quan
Doanh thu dién Q4/23 di ngang svck, hé tro bdi san lwong dién gio cai
Aok 3 . . SN
Kinh doanh dién 644 A% 80% 1,939 8%  108% thl?n \fa thay Zrdn tot hon ,caclthquy .h:u’(yc. Doanh thl{ caé narrj.gla,m 8% swck
chi yéu do san lwong thay dién giam 16% svck, bu dap b&i san lwong
dién NLTT cai thién nhe 8% swvck.
Q4/23 ghi nhan doanh thu BDS 99 ty, chd yéu dén tir ban giao mét sé cén
lién ké tir cac dw &n cd. Doanh thu BDS ca ndm gidm 53% swck do khong
BDS Nha & + Xay lap 101 -73% NA 522 -53% 44% ghi nhan m& ban cac dy an maoi.
Doanh thu xay I4p 2023 dat 240 ty, tdng manh svck do ghi nhan doanh thu
ban dat nén tir cac dw an cil
. N Doanh thu cho thué van phong di ngang, doanh thu cho thué khach san
Ch‘;hth“s BDS dau tw 118 28%  26% 421 20% 119% tang cao trong Q4/23, h3 tro doanh thu mang tang 28% swvck. Ca nam
va Kkhach san 2023, doanh thu mang cho thué van phong va khach san tang 20% swvck.
LN gép 586 4%  139% 1,716 -22% 85%
o R < o, 1% i ia R X
Bién LN gop (%) 68% 15d% 15d% 60%  -2d% Bién LN gop Q4/23 tang manh 13 d%, ho tro boi bién LN gop mang BDS
cai thién trong khi cung ky nam ngoai ghi nhan 16
N PrS—— 7 5 — R
Kinh doanh dién 486 8% 129% 1.336 12%  105% LN gog 94/23 g;Jam 8% swck, chi yéu do san lwong thay dién giam, lam
giam bién LN gop.
LN gdp mang BDS nha & Q4/23 dat 43 ty tir mie 16 3 ty Q4/22, do ghi
BDS Nha & + Xay Iép 41 77% NA 187 -66% 31% nhan doanh thu ban hang tr cac dy an ca.
Trong d6, LN gép mang xay I&p khong dang ké.
Cho thue BDS dau tu 60 4%  48% 193 41%  68%
va khach san
Chi phi ban hang&QLDN 51 5%  148% 179 9% 121%
EBIT 535 4% 138% 1,537 -25% 87%
Doanh thu tai chinh Q4/23 di ngang svck, doanh thu tai chinh ca ném giam
Doanh thu tai chinh 13 3% 25% 40 -52% 59% 59% swck do trong 2022 doanh nghiép ghi nhan thém doanh thu bat
thwong khac.
Chi phi tai chinh Q4/23 gidm 20% svck, hé trg bdi dw no' vay gidm nhe, va
Chi phi tai chinh 155 -20% 29% 572  10.6% 120% lai vay c6 xu hwéng giam manh tir cudi Q3/23. Tuy nhién, chi phi tai chinh
ca nam 2023 van tang 10.6% svck phan I&n do 16 chénh Iéch ti gia.
LN trwéc thué 403 7% 268% 1,007 -37% 74%
Bién LN trucc thué 47% 14 d% 97%  35% -10d%
Thué thu nhap DN 31 -18%  211% 101 -58% 49%
LN sau thué 373 10% 274% 906 -33% 78%
Lgi ich CDTS 84 7%  453% 194 -27% 89%
LN rong Q4/23 tang 16% svck hd tror bi chi phi tai chinh giam. Tuy nhién,
X s s N T R o .
LN rong 289 16%  242% 712 -35% 76% LN rong ca nam 2023 giam 35% swck va chi hoan thanh 76% dw phdéng

trwéc cla ching téi do doanh nghiép ddy tién d6 mé ban Charm Villa GD3
sang 2024.

Ngudn: HDG, MBS Research
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Trién vong 2024-25: Dong lwc ting trwéng dén tir Charm Villa GD3
Mang Pién: Ky vong thay dién phuc héi ttr ntba cubi nam 2024

Mang thay dién: Trong bdi canh pha El Nino dw kién duy tri dén it nhat Q2/24,
sé& van c6 nhirtng khé khan vé huy déng san lwong thdy dién trong nira dau
nam. Tuy nhién, ching tdi ky vong sé& c6 mét sw phuc hdi nhe 5% svck dat
1,221 triéu kWh, hé tro bdi pha thoi tiét thuan loi hon tir ntra cudi ndm, ciing
nhw la giai doan mua mwa mién Trung — vi tri dat cac nha may HDG. Doanh
thu va LN gop theo d6 tang 4.6% svck va 5.8% svck dat 1an lwot 1,400 ty ddng
va 1,052 ty déng. Nhin sang 2025, ching tdi dw phéng san lwong sé duy tri
qguanh murc trung binh 3 nam, dat 1,246 trieu kWh (+2.0% svck). Doanh thu va
LN gop theo do6 dat 1,423 ty déng (+1.6% svck) va 1,073 ty dong (+2% svck).
DPang chu y, bién LN gdp mang thay dién duy tri & mirc cao, hé trg béi cac nha
may c6 san lwong téi wu cung suat dau tw ré.

Hinh 4: Theo IRI, dw kién pha El Nino sé dat dinh trong cubi 2023 va  Hinh 5: Mwc nwéc héd thiy dién so véi mwe nwéc chét tai khu vwc
duy tri den Q2/24 v&i xac suat say ra cao nhat Trung bd da cai thién tir Q4/23 so v&i giai doan nira dau nam
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Ngudn: IRI, MBS Research

Mang NLTT: Can theo d6i nhwng dién bién dbi véi cac dy &n dién mét trdi cha
HDG dwoc diém tén trong danh sach sai pham:

e Dy an SP Infra 1 (50MW) nam trong danh sach 14 dw an dién mat troi
dang hudng co ché gia FIT khéng dung véi nghi quyét. Tuy hién tai,
dw an van dang chay véi mirc gia 9,35 UScent/kWh, ching t6i nhan
thay c6 rui ro diéu chinh gia FIT theo quan diém than trong, va ap dung
gia ban theo khung chuyén tiép la ~5,1 Uscent/kWh tir 2025.

e DMT Hbéng Phong 4 (48MW) sai pham xay dwng trén mé dw tri
khoang san quéc gia. Theo van ban, trach nhiém chinh van thudc cac
B&/s®& nganh va UBND tinh. Tuy nhién trong trwong hop xau nhét,
chang tdi cho réng c6 rii ro di d&i sém khi vu viéc dwoc chuyén dén
co quan An ninh dé diéu tra lam ré.

Vé trién vong san lwong, cac nha may dién mét troi van dang hoat dong hiéu
qua, ghi nhan san lwong cao, trung binh dat 92-93% san lwong thiét ké trong
2024-25. Tuy nhién, ching tdi gid dinh trwong hop xau khi SP Infra 1 phai
gidm gia FIT tir 2025, va st dung khung gia chuyén tiép lam co s tinh gia cho
hién tai. Dy kién doanh thu DMT 2024-25 dat lan lwot 386 ty déng (+4.6%

Bac Trung B6
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Ngudn: EVN, MBS Research
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svck) — 294 ty ddng (-23.6% svck), LN gdp dat 272 ty déng (+6.2% svck) —
185 ty dong (-32% svck).

Déi voi dién gi6, san lwong 7A Ninh Thuan 2023 cai thién 23% svck do trong
2022 mét sb tuabin gap van dé ky thuat va ti 1& s&n sang chwa cao. Nhin sang
2024, ching t6i duy tri mirc san lwgng tang 13% svck dat 127 triéu kWh (83%
san lwong thiét ké), sau dé duy tri mirc san lweng trung binh 3 ndm dat 120
triéu kWh (80% san lwong thiét ké) cho 2025 theo quan diém than trong.
Doanh thu 2024-25 lan lwot dat 260 ty déng (+14.7% svck) va 242 ty dong (-
6.9% svck). LN gdp dat 154 ty déng (+25% svck) va 137 ty déng (-11.1%
svck).

Hinh 6: Két qua dw phéng mang dién 2023-25

Céng suat San lwong thiét

(MW)  ké (trieu kWh) 2020 2021 2022 2023 2024F 2025F

San lwong 461 1,547 558 902 1,652 1,450 1,520 1,537
% svck 62% 83% -12% 5% 1%
Thay dién 313 1,211 442 709 1,390 1,168 1,221 1,246
Dién mat troi 98 184 116 168 171 170 171 171
bién gio 50 152 - 25 91 112 127 120
Gia ban binh quan d/kWh 1,775 1,789 1,761 1,781 1,815 1,799
Thay dién 1,213 1,233 1,124 1,146 1,146 1,141
bién mat troi 2,153 2,165 2,181 2,171 2,251 2,229
Dién gio 1,957 1,968 1,978 2,027 2,047 2,026
Doanh thu ty déng 786 1,276 2,116 1,935 1,959 1,960
% svck % 62% 66% -9% 1% 0%
Thay dién 536 874 1,563 1,339 1,400 1,423
bién mat troi 250 364 373 369 299 294
Dién gio - 49 180 227 260 242
LN gop ty déng 592 957 1,544 1,373 1,395 1,395
% svck % 62% 61% -11% 2% 0%
Thay dién 417 688 1,206 994 1,052 1,073
% bién LN gép % 78% 79% 7% 74% 75% 75%
Dién mat troi 175 251 260 256 189 185
% bién LN gép % 70% 69% 70% 69% 63% 63%
Dién gio - 19 78 122 154 137
% bién LN gop % NA 38% 43% 54% 59% 57%

Ngudn: HDG, MBS Research
Vé ké hoach trién khai nguén dién, doanh nghiép dang thwc hién M&A 2 dy an
thay dién nhé Son Linh (15MW), Son Nham (9MW) du kién di vao van hanh
trong 2027-28. Ngoai ra, HDG ciing dang nghién ciru co hoi dau tw vao mot
dw &n cum 3 nha may thay dién (300MW) trong 2025-30.

Vé ké hoach phat trién nguén dién NLTT, doanh nghiép van dang theo sat dw
an dién gié Phuéc Hiru 50MW tai Ninh Thuan, trong tredng hgp mirc gia cho
NLTT mé&i theo Thong tw-19 dwoc ban hanh tir 2024 dua kha thi, doanh nghiép
sé lén ké hoach dé trién khai dw an ngay sau d6, ngoai ra, HDG ciing s& hiu
danh sach mét sb dy an dién gié khac ciing da duwoc dwa vao QHP8 bao gdm
Ea H’leo (57MW) va Hwdng Phung (30 MW), S6c Trang (40MW), va An Phong
(300MW) cling v&i muc tiéu gap ddi cong suat vao giai doan 2025-30. Hién tai,
chung t6i chwa bd sung cac dw &n méi vao mé hinh dinh gia do trién vong gia
NLTT chwa rd rang ciing nhw nhi¥ng rdi ro vé x& ly cac sai pham trong quy
hoach.
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Hinh 7: HDG duy tri muc tiéu nang téng cdng suat |&n gap daéi trong giai doan 2025-30, tap
trung vao nhém thay dién va dién gié (Bon vi: MW)
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Ngudn:HDG, MBS Research

Bat dong san nha &: Pong lwc chinh dén ttr ghi nhan doanh thu Charm

Villa GD3
Hinh 8: Doanh thu mang BDS ting manh v&i dong lwc chinh dén tir  Hinh 9: ...Theo dé, LN rong dw kién sé ting manh trong giai doan
Charm Villa GD3 phan bo chid yéeu trong 2024-26... nay.
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Ngudn: HDG, MBS Research Nguén: HDG, MBS Research

Trong 2024-26, dy kién doanh nghiép sé bat ddu mé& ban Charm Villa GD3 véi
hon 100 can, chi yéu 1a c&n ho lién ké. Hién tai, dw 4n v& co ban da hoan
thanh toan bé phan ngoai ctia san phadm va sén sang mé ban. Theo chia sé
cta doanh nghiép, gia nha tai khu vuc dang cé xu huéng tang véi mot sé dw
an lan can dang mé ban véi mire gia cao. Trong bdi canh Ha D6 khong gap ap
lwc vé dong tién, viéc Iui thoi diém ban dé tham chiéu lai gia thi tredng la mot
quyét dinh hop ly nham cai thién hiéu qua bién LN clta dw an.

Chung t6i cho rang ti 1& hap thu cac dy an can hd cao cap/can cao cap sé
khéng qué tét trong tinh hinh hién nay, va viéc tang gia s& phan nao lam cham
tién dd ban hang. Ching téi dw phéng Charm Villa sé ban giao khodng 34% sb
can ho trong 2024, dem vé 713 ty dong doanh thu va 330 ty déng LN rong.
41% sb can hod sé duoc ban giao trong 2025 va con lai 25% sb can hd sé ban
giao trong 2026. Dy kién GD3 Charm Villa s& dem vé 2,108 ty déng doanh thu
va téng cong 971 ty ddng LN rong theo dy phéng cta chang t6i, twong dwong
murc gia ban gia dinh khoang 95-100 triéu/m2.
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Hinh 10: Danh sach cac dw an géi dau cia HDG, ngoai Charm Villa, phéap |y va tién dd trién khai cac dw an con lai chwa ré rang

Dién tich dat Dién tich xay

Dy an Vi tri San pham (m2) dwng (m2) Tién d dw an
Charm Villa GB3 An Khanh, Ha Ngi  Villas/Shophouse 103,810 21,838 Hoan thién dw an
Hado Green Lane Quan 8, TP.HCM Can ho 23,237 80,015 " tien str dung dat, phé duyét quy hoach 1/2000,

wréng phap ly trong chuyén déi muc dich st dung dat

Hado Linh Trung Quan Thu Blre, Can hd/nha thép 27195 NA Phé ?uyéﬁ quy hoach 1/2000, vui(yng phap ly trong

(Minh Long) TP.HCM tang ’ chuyén doi myc dich st dung dat

Allia B3o Dai Nha Trang, Khﬁgg Villas/Khéch san 89,200 4,125 D& c6 phé duyét 1/500, da tra tién st dung dét

Dich Vong Complex Cau Gidy, Ha No6i  Can ho/van phong 9,865 250,000 Da phé duyét quy hoach 1/500

Nongtha Central Park Vién Chan, Lao Villas 745,000 NA Da cd phé duyét 1/500, hoan thanh xay dwng canh quan.

Tuy c6 nhiéu dw an gbi dau va quy dat Ion, tinh hinh trién khai dw &n va phé
duyét phap ly cta doanh nghiép van gdp nhiéu vuwéng méc trong bbi canh thi
trwdng BPS chwa dwoc cung cdp nhitng hwéng dan cu thé dé hoan thién
phéap ly theo luat dat dai mai. Ngoai Charm Villa, doanh nghiép hién chwa cé
quy dat sdn sang trién khai trong thoi diém nay. Cac dw an nhw Hado Minh
Long va Hado Green Lane dang vwéng mac & khau chuyén déi muc dich st
dung dat, hién tai doanh nghiép van can chd nhitng van ban hwéng dan ti
UBND Tinh dé trién khai cac buéc tiép theo. Ngoai ra, doanh nghiép dang tap
trung chét phwong an M&A moét dw an trong Quan 6 (TPHCM), dang doi phé
duyét quy hoach 1/500 vé&i dién tich khoang 8.000m.

Trong Q4/23, dang lén ké& hoach dau tw hai dw an BDS KCN tai Ninh Thuan
100ha, déng thoi chia sé vé chién lwoc dau tw vao cac dw an BDS KCN tai cac
khu v co gia ré thoi gian téi. HDG du kién trién khai dau tw cac dy an t
nhirng khau dau tién, nghia la sé& lam viéc truc tiép véi UBND Tinh tlr khau xin
dat, chir khdng M&A céc dy an c6 sén. Chung téi danh gia day 1a mot chién
lwoc hop ly, hd tro gidm suat dau tw va cai thién hién qua sinh 16i ctia dy an.

Hién tai, chang tdi chi dwa gia tri sb sach cac dw an BDS con lai vao md hinh
dinh gia do chwa c6 tién dod cu thé vé ca phap ly va thdi gian mé ban. Tuy
nhién, ching téi cho rdng HDG s& hiru nhiéu tiém nang tang trudng t mdi
nhon BDS trong cac nam tdi khi thi trwéng dm lén va c6 nhirng nghi dinh
hwéng dan rd rang cho luat dat dai maoi.

Ngudn: HDG, MBS Research
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Tong hop dw phéng két qua kinh doanh 2024-25

Hinh 11: Téng hep dw phéng KQKD 2024-25

A% A%
sv dw sv dw
Pon vi: Ty déng 2023| 2024 %svck bao cii| 2025 %svck bao cii| Nhan xét
Doanh thu 2,882 3,291 14% 7% | 3,558 8% -5%
A > 2 . n 0, 2 - .z . A N
Kinh doanh dién 1,039 2,046 6% 3%| 1,960 -4% 6% 2:Del:ncf:r:rlh gidm doanh thu dién 2025 6% phan anh gia ban thap hon tw
N Diéu chinh giam doanh thu BDS 2024-25 di 46%-20% cht yéu do gidn
0 -46Y 0 -209 "
BDS Nha & 282 713 153% -46% | 1,062 49% 20% tién d6 Charm Villa GD3 trong 2024-26.
Cho thué BDS dau tw va Diéu chinh tang doanh thu cho thué BDS va Khach san 2024-25 1én 35%-
_49 0 0, 0 < < z :
khach san 421 404 4% 35% 413 2% 18% 18% twong tng theo ket qua 2023 tot hon dy kién.
Xay |&p + khac 240 128 -47% NA 123 -4% NA
LN gop 1,716| 2,150 25% A% | 2,235 4% -6% | Diéu chinh LN gop 2024-25 giam twong (rng theo doanh thu
Bién LN gép (%) 60% | 65% 6% 63%  -3%
Kinh doanh dién 1,336 1,479 11% 85%| 1,395 -6% -0.3%
BDS Nha & 164 454 177%  -34% 628 39% -9% | LN gbép BDS nha & 2024-25 giam twong (rng theo doanh thu
Chothué BDS dautuva g3l 05 gop  31%| 199 3%  14%
khach san
Xay 1&p + khac 23 13 -47% NA 12 4% NA
Chi phi ban hang&QLDN 179 220 23% -19% 230 5% -8%
EBIT 1,454| 1,836 26% 5% ([ 1,983 8% -5%
- . 2 o 3 2 G S .
Doanh thu tai chinh 0 76 89%  -24% 120 58%  -20% D@u cr.linh.glarfl. doe:nh.;thu t’a.l chllnh 2024-25 dl.;24 /o’.2A?,do dieu chinh
giam gia dinh lai suat tién gvi, kéo doanh thu tién gti giam.
3 I s oF |a o _Fo R
Chi phi tai chinh 489 475 -3% 13% 242 7% 5% Dl.eu‘chmh tang chi phi tai Shlnh 2024-25 1én 13%-5% do dw ng vay con
lai ctia 2023 cao hon dw kién.
LN trwée thué 1,007| 1,445 43% -6% | 1,669 16% 8%
Bién LN trudc thué (%) 35% | 44% 9% 47% 3%
Thué thu nhap DN 101 229 126% -2% 285 24% 22%
LN sau thué 906( 1,216 34% 7% | 1,384 14% 6%
Logi ich CDTS 194 238 23% -5% 235 -1% -71%
LN rong 712 977 37% -14%| 1,149 18% -4%| LN réng 2024-25 diéu chinh giam 14%4% sv bao cao trwéc.
EPS (ddng/cp) 2,142 2,975 27% -14%| 3,472 18% -4%

Ngudn: HDG, MBS Research
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BAO CAO TAI CHINH

Béo cdo két qua HDKD 31/12/22 31/12/23  31/12/24  31/12/25 Béo céo lwu chuyén tién té 31/12/22  31/12/23 31/12/24 31/12/25
Doanh thu thuan 3,581 2,882 3,291 3,558 LN trwéc thué 1,604 1,007 1,445 1,669
Gia vén hang ban (1,369)  (1,166)  (1,141)  (1,323) Khau hao 528 461 545 545
Loi nhuan gop 2,212 1,716 2,150 2,235 Thué da nop (101) (229) (285) (265)
Chi phi quan Iy DN (159) 171) (137) (139) Cac khoan diéu chinh khac (91) (962) 657 (337)
Chi phi ban hang 5) ®) (83) (91) Thay d6i VLD 155 32 401 308
LN tir HBDKD 2,032 1,454 1,836 1,983 LCTT tr HDKD 1,942 426 2,807 1,888
EBITDA thuan 2,518 1,920 2,386 2,533 Dau tw TSCD (429) (248) (50) (50)
LN trwéc thué & lai vay 2,105 1,496 1,920 2,112 Thu tt TL, nhwong ban TSCB - 21 24 26
Thu nhap lai 83 40 76 120 LCTT tir dau tw (80) (674) (801) (257)
Chi phi tai chinh (501) (489) (475) (442) Thu tir PH CP, nhan gép VCSH 200 612 - -
Thu nhép rong khac (10) 2 8 8 Tién vay rong nhan duoc (1,242) (693) (104) (469)
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwwéc thué 1,604 1,007 1,445 1,669 Cb tire, LN d3 tra cho CSH (267) (119) (459) -
Thué TNDN (243) (101) (229) (285) LCTT tir hoat déng TC (1,309) (201) (563) (469)
Loi nhuan sau thué 1,362 906 1,216 1,384 Tién & twong dwong tién dau ki 230 694 246 1,689
Loi ich cb dong thiéu sé (266) (194) (238) (235) LC tién thuan trong nam 464 (449) 1,443 1,162
Loi nhuan rong 1,096 712 977 1,149 Tién & twong dwong tién cubi ki 694 246 1,689 2,851
Chi tra cb tirc (326) (176) (526) 87
Loi nhuan gil lai 828 592 519 1,149
Bang cén dbi ké toan 31/12/22 31/12/24  31/12/25 31/12/26 Céc chi sé co ban 31/12/22  31/12/23 31/12/24 31/12/25
Tién va twong duong tién 694 246 1,689 2,851 Tang trwdng doanh thu thun -5.2% -19.5%  14.2% 8.1%
Pau tw ngén han 1 388 1,163 1,396 Tang trwdng EBITDA 15.6% -23.8% 24.3% 6.2%
Phai thu khach hang 1,711 1,941 1,760 2,000 Tang trwdng LN tir HDKD 3.8% -28.4% 26.3% 8.0%
Hang tdn kho 1,382 1,050 699 385 Tang trwdng LN treéc thué -2.3% -37.2% 43.5% 15.5%
Tai san ngén han khac 68 37 43 46 Tang trwdng LN rong -0.1% -35.1% 37.3% 17.5%
T(x)ng tai san ngén han 3,856 3,661 5,354 6,677 Tang trwdng EPS -2.1% -36.8% 38.8% 16.7%
Tai san cb dinh 10,711 10,465 9,592 9,414
Tai san vo hinh 395 278 273 268 Bién LN gop 61.8% 59.5% 65.3% 62.8%
Xay dwng co ban dé dang 818 894 250 250 Bién EBITDA 70.3% 66.6% 72.5% 71.2%
Pau tw vao cong ty con 1 1 1 1 Bién LN rong 30.6% 24.7% 29.7% 32.3%
Pau tw vao cong ty LDLK 3 63 63 63 ROAE 20.7% 11.9% 14.8% 14.7%
Pau tw dai han khac 793 759 726 692 ROAA 7.3% 4.9% 6.3% 6.9%
Tai san dai han khac 140 140 160 173 ROIC 8.6% 5.6% 7.3% 8.0%
Téng tai san dai han 11,249 10,946 10,089 9,918
Téng tai san 15,105 14,607 15,442 16,596 Vong quay tai san 29.5% 23.8% 27.1% 29.3%
Cb ttre chi tra/LN rong 24.4% 16.8% 46.9% 0.0%
Vay & no' ngén han 959 617 1,013 844 Téng ng vay/VCSH 93.4% 742%  65.3%  50.6%
Phai trd ngwoi ban 863 379 445 471 No vay rong/VCSH 164.9% 102.3% 86.3% 73.6%
Phai trd ngén han khac 1,465 1,399 1,421 1,574 No vay rong/Téng tai san 45.0% 35.9%  355%  31.5%
T6ng no ngén han 3,287 2,395 2,880 2,888 Kha nang thanh toan lai vay 4.1 3.1 4.1 4.5
Vay & no dai han 5,160 4,809 4,309 4,009
Cac khoan phai tra khac 110 88 101 109 S6 ngay phai thu 174 246 195 205
Téng ne dai han 5,270 4,897 4,410 4,118 Sé ngay nadm gilr hang tén kho 368 329 224 106
Téng no 8,557 7,292 7,289 7,006 Sé ngay phai tra tién ban 48 26 37 32
Vén diéu 1& 2,446 3,058 3,058 3,058 Kha n&ng thanh toan ngén han 1.2 1.5 1.9 2.3
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 0.7 1.1 1.6 2.2
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.2 0.1 0.6 1.0
LN gilr lai 2,341 2,377 2,896 4,044
Cac quy thudc VCSH 517 569 650 702 Pinh gia
Chénh léch ty gia - - - 1 EPS (déng/cp) 3,391 2142 2975 3472
Vén cha sé hiru 4,787 5,435 5,953 7,102 BVPS (dbng/cp) 17,345 19,635 21,595 25,524
Loi ich cb dong thiéu sb 1,245 1,311 1,550 1,785 P/E (l4n) 7.6 12.0 8.7 7.4
Téng vén chii s hivu 5,303 6,003 6,603 7,804 P/B (14n) 15 1.3 1.2 1.0
Téng no va VCSH 15,105 14,607 15442 16,596
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Nguén: BCTC cong ty, MBS Research
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MIEN TRU TRACH NHIEM

Béo cao nay dwoc viét va phat hanh béi Khdi Nghién ctu - Cong ty Cé phan Ching khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bbé song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi ctia nhivng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o c&o nay khéng thé hién quan diém chung ciia MBS va c6 thé thay d6i ma khéng can théng
bao trwéc. B4o cao nay duoc 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 cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cdo nay va tat ca nodi dung
la sdn phdm s& hiru ctia MBS; ngudi nhan khoéng dwoc phép sao chép, tai xuét ban dwdi bat ky hinh thire nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o du kién cta cb phiéu, dwoc tinh bang tdng cia (i)
chénh léch phan tradm gitra gia muc tiéu va gia thj trwdng tai thdi didm cong bd bao céo, va (ii) ty suat cd tire dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha nang sinh |&i ctia cb phiéu ndm trong khodng 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 cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) véi tén goi tién than 1a Cong ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) Ia mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nadm phat trién, MBS da tr& thanh mét trong nhitng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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