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Khuyén nghi MUA trgng dlem
Gid muc tiéu 35.100 Ching tdi da tham du Pai hdi c6 déng thudng nién 2017 cua CTCP Tap doan Ha P6
Tiém nang tang gia +2309/, (HDG) va ghi nhén nhiing théng tin chinh sau:

B Két qua kinh doanh ndm 2016 kha quan, tang trudng gan gap doi vé Igi nhuan.
B K€ hoach kinh doanh 2017 tang trudng manh vé doanh thu nhung di ngang vé Igi nhuan

Théng tin cd phiéu m Trong ndm 2017 HDG s& ddy manh trién khai cac du &n trén quy dat hién cé

Gia hien tai (VND) 28.500 Chiing tdi danh gia kha quan véi trién vong kinh doanh ctia HDG trong 5 ndm téi. Danh muc

SG6 lugng CP lu hanh (triéu CP) 75,95 gir 4n g6i dau ciia cdng ty tucng ddi ddi dao, c6 vi tri kha trung tam tai cac thanh phd I6n

V6n hoa thi truGng (ty dong) 2.161  va déu trong qua trinh dang xdy dung hoic da hoan thién phap ly, chuan bi khéi cong.
Gia cao nhat 52 tuan 29.000 -, yi dinh gia NAV than trong khoang 35.100 déng/c phan, cao han 21% so véi gia dong
Gia thdp nhat 52 tuan 20.400 cira tai ngay 14/4, chiing t6i khuyén nghi mua véi cd phiéu HDG.
KLGDBQ 32.740  chj tiéu tai chinh co ban
FOL 49
Lo N Ty dong 2015 2016 KH 2017 2017F
% s@ hitu nuGc ngoai 20,9
Doanh thu thuan 1.480 1.988 2.812 2.545
Lgi nhuan rong 139 252 245 266
Lién hé 7ang truong (%)
Senior Analyst EPS pha lodng (d6ng) 1.639 3.109 3.006

C6 tic (%) 15% 15% 5-15%
Ngudn: HDG, MBS du’ phong

Dugng D¢ Hiéu
hieu.duongduc@mbs.com.vn

Tong két hoat dong kinh doanh 2016

Trong ndm 2016, HDG ghi nhén ting trudng manh clia KQKD, cu thé, doanh thu thuan dat 1.988 ty,
+34% yoy, LNST 8 d6ng cdng ty me dat 236 ty, +91% yoy. Tong tai san cltia cdng ty tdng hon gap déi,
tUr 3.055 ty Ién 6.700 ty. Cac diém nhan chinh vé& hoat dong clia cdng ty trong ndm 2016 nhu’ sau:

(1) Trién khai du’ an Ha Db Centrosa: trong ndm 2016, HDG b&t dau trién khai du &n t& hgp quy mé
I6n Ha D6 Centrosa tai quan 10, Tp.HCM. Du an quy mo 6,85ha, véi 115 can thap tang va 2.137
can hé. Trong nam 2016, HDG da hach toan khoang 50% dién tich thap tang.

(2) Hgp nhat CTCP Za Hung: Za Hung la cdng ty con quan ly mang thay dién ctia HDG, vdi 3 nha
may Za Hung (30MW), Nam P6ng (30MW), Nhan Hac(59 MW). Trong nam 2016, HDG da nang
ty |€ s hitu tai Za Hung tir 37% lén 54%, qua do hgp nhat KQKD hoat dong thay dién.

(3) Tai KBT méi Dich Vong, HDG d3 trién khai du’ an Ha D6 Parkside, du’ kién ban giao vao cudi
2017. Trong nam, HDG cling mua lai phan von gép cla Lideco va chinh thic s& hitu 100% du
4n hon hap tai 16 dat HH10.

(4) N8m 2016, HDG ciling co ban hoan thanh x4y dung du &n t& hgp vén phong — khach san tai s6
2 Hong Ha (Tp.HCM), canh san bay Tan Son Nhat. Thang 3/2017, du an chinh thic dugc khai
truang vdi quy mo6 hon 10 nghin m2 van phong va 282 phong khach san. Hién tai, ty I€ lap day
van phong dat 100% va cdng suat phong khach san dat 60%.

(5) €8 tiic 2016 dugc chdt & miic 5% c6 phiéu va 10% tién mét.
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Tri€n vong 2017 va cac nam téi

N3m 2017, HDG dat k& hoach tong doanh thu 2.812 ty, +40%yoy, LNST 245 ty, -3% yoy. C6 t(c 2017
du kién tir 5-15%. Trién vong mdt s& hoat ddng chinh clia HDG trong ndm 2017 nhu sau:

(1) Cd cdu doanh thu du kién: 1500 ty tir BDS, 800 ty tir xdy I8p, 225 ty tir thdy dién, con lai la céc
hoat dong khac.

(2) Du én Centrosa: tién hanh ban giao s& c&n thap tang con lai, tiép tuc trién khai xay dung va ban
hang tai cac toa cao tang.

(3) Du an An Khanh An Thugng (Ha D6 Dragon City): phan khu cao tang clia du’ an dudc quy hoach
lai thanh thap tang. Du' an s& dugc trién khai va ma ban trong nira cudi 2017. Trién vong du &n
dugc danh gia kha quan do xu hudng md rong dau tu sang khu vuc phia Tay cta cac doanh
nghiép BDS, tiéu biéu Ia Vingroup véi 2 du &n Vinhomes Greenbay va Vinhomes Thang Long.

(4) Du an Noong Tha (Lao): day la du' an quy md I6n (74,5ha), cé vi tri nam tai quén trung tam tai
tht d6 Viéng Chan. Du an dugc khai thac mét phan trong ndm 2015 vdi viéc ban 4ha cho ngan
hang Lao Viét. Trong ndm 2017, Ha D6 duy kién s€ md ban khoang 300 16 dat biét thy, di kem
viéc trién khai ha tang, canh quan, dich vu cao cip. Bang chl y day 13 du’ &n BDS duy nhét tai
L3o dudc Qudc hdi Lao phé chun cho phép cap s6 do vinh vién.

(5) Du &n hdn hgp HH10 Dich Vong: bao gdm cac san pham van phong, trung tdm thucng mai, can
ho. S6 lugng cdn ho khoang 1.100 can. Du an du kién khai cong cudi 2017.

(6) Du an khu nghi duGng Bao Dai (Tran Phu, Nha Trang): day la mét trong nhitng du an nghi
duBng c6 quy md I6n nhat (8,9ha) ndm trén cung dudng trung tm du lich Tran Phd, gan khu
vuc cap treo Vinpearl. Quy mo du an: 180 phong khach san va 40 biét thu nghi duGng. HDG du
kin ma ban biét thu' trong 2017, dong thdi khai Truong toan bd t& hap du &n vao quy 3/2018.

Pinh gia

MBS st dung phuong phap dinh gia NAV, danh gia lai mot s6 du an dang hoat déng ctiia HDG bao gém
Centrosa, Parkside CC1, Su Van Hanh, s& 2 Hong Ha, cac du’ &n thay dién. Theo dé dinh gia c6 phiéu
HDG vao khoang 35.100 dong/co phén.

Luu y day la dinh giad cd tinh than trong cao, do chung téi chua tinh dén cac du an sé dugc khdi dong
trong 2017 bao gdm Noong Tha, Dragon City (An Thugng), hdn hgp HH10 Dich Vong, Bdo Dai. Chling toi
s€ cap nhat dinh gia sau khi c6 day du thong tin vé cac du an nay.

Nhan dinh cia MBS

Chiing tbi danh gia kha quan vdi trién vong kinh doanh ctia HDG trong 5 ndm tdi. Danh muc du’ &n géi
dau clia cong ty tuong d6i doi dao, cd vi tri kha trung tadm tai cac thanh phd 16n va déu trong qua trinh
dang xay dung hodc da hoan thién phap ly, chuan bi kh&i cdng.

Véi dinh gid NAV than trong khoang 35.100 ddng/cd phan, cao han 23% so vdi gid dong clra tai ngay
17/4, chiing t6i khuyén nghi mua véi c8 phiéu HDG.
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Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Tran Yén Linh Lam Tran Tan Si
Pién, Cong nghiép, Xay dung Cang bién, Dau khi, Vit liéu xdy dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam 16p Bat déng san, Bao hiém
Tran Trong Dirc Duang Pirc Hiéu

MBS Institutional sales
Nguyén Viét Diing Truang Hoa Minh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xay dung dua trén mdrc chénh léch clia gid muc tiéu 12 thang va gia cb phiéu trén thj trudng tai
thdi diém danh gia.

Khi [(gia muc tiéu — gia hién tai) + cé tirc]/gia hién tai

MUA >=20%
KHA QUAN Tir 10% dénh 20%
PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chifng khoan dau tién tai
Viét Nam. Sau nhiéu n&m khdng ngling phat trién, MBS d3 trd thanh mot trong nhitng cdng ty chitng khoan hang dau Viét Nam cung cp cac dich vu bao gém:
moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS d3 dugc md rong va hoat déng cd hiéu qua tai nhiéu thanh phd trong diém nhu’ Ha N&i, TP, HCM, Hai Phong
va céc vling chién Iugc khac, Khdch hang clia MBS bao gdm cac nha dau tu' ca nhan va t6 chiic, cac t& chlc tai chinh va doanh nghiép, La thanh vién Tap doan
MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC). MBS ¢4 ngudn luc 18n vé& con ngudi, tai chinh va cdng nghé dé& cé thé cung cip cho Khach hang cac san pham va dich vu phi hgp ma rét it cac
cdng ty chitng khoan khac ¢ thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty moi gidi hang dau, drng dau thi phan mai gidi tr ném 2009.

. Cong ty nghién clru c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién cltu vé kinh t& va thi
truGng chirng khoan;

. Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Ndi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chifng khodn MB (MBS), Nhitng théng tin sif dung trong bdo cdo dugc thu thap tir
nhifng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia chiing, Quan diém thé hién trong bao cao nay la clia (cac) tac gia va khdng nhéat
thiét lién hé vai quan diém chinh thirc cla MBS, Khéng mét thdng tin cling nhu'y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyé&n nghi mua/ban bt
ky chiing khoan nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chitc ndo khi chua dugc phép clia MBS.
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