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BAO CAO DOANH NGHIEP
CTCP TAP DOAN HA DO - HDG (HSX)

Khuyén nghi TRUNG LAP

Gia muc tiéu (VND)
Tiém nang tang gia 10,3%

Ty suét cb tirc tién mat 3,0%

Théng tin c6 phiéu

Phan nganh BAt dong san, Dién
Thi gia (23/02/2024) 25.900
Bién dong 1 nam 22.385 — 33.400
KLGD binh quan 52T (cp) 1.515.452
Vén héa (Ty dong) 8.148
P/E 11,5x
P/B 1,1x
%NN s& hiru 22,81%

Chuyén vién phan tich

Pham Héng Quan
phquan@vcbs.com.vn
024 3936 6990 - ext 7184

Hé théng bao céao phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Trong nam 2024, hoat déng kinh doanh ctia HDG dw bao van chiu nhirng ap lwc
nhét dinh. V& dai han, VCBS danh gia cao tiém nang loi nhuan va dong tién tich
cwe cla HDG nhd danh muc dw an dién va quy dat gia tri. Day la diéu kién dé
doanh nghiép duy tri ngudn lwc tai chinh qua giai doan kho khan va sdn sang cho
cac co hdi M&A/ phat trién dw an trong chu ki tdng trwdng méi — dw bao tlr nam
2025.

Chung t6i dwa ra khuyén nghi TRUNG LAP dbi v&i c6 phiéu HDG véi mire dinh
gia hop ly 1a 28.562 VND/ cb phiéu.

LUAN PIEM PAU TV
Tiém nang lgi nhuan tr phan khu tiép theo tai Hado Charm Villas

Céc phan khu tiép theo tai dw an Hado Charm Villas ki vong tiép tuc dem vé
khodng 3.000 ty ddng doanh thu cho HDG trong cac nam t&i. Tuy vay, mdc déng
gop clia dw an trong KQKD 2024 du b&o sé& khong 1én do: (1) Cac san phdm mé
ban tlr giai doan 2020 — 2021 da co ban dwgc hoan thanh ban giao, (2) Doanh
nghiép chd dong Iui tién d6 mé ban mai dé téi da hoa loi nhuan.

Mang phat dién chju anh hwéng tiéu cwc tir hién twong El Nino

San lwong phat dién trong ndm 2024 dy bao tiép tuc chiu ap luc dang ké tir hién
twong thoi tiét El Nino va HDG chwa dwoc bd sung thém codng suét tir cac duw an
phat dién mai.

Dw no vay tai chinh dwoc thu hep nhanh chéng

Trong vai ndm t&i, no vay tai chinh dy bao sé duoc gidm thiéu nhanh chéng nhe
dong tién doi dao tlr mang phét dién va doanh nghiép chwa cé nhu cidu dady manh
dau tw dw an méi. Diéu nay giup HDG gidm thiéu rdi ro tai chinh va han ché ap
Iwc tr chi phi lai vay.

Chi tiéu tai chinh 2022 2023 2024F 2025F
DTT (ty dbng) 3.581 2882 2.448 3.657
+- yoy (%) -5,22% -19,53% -15,04% 49,36%
ggnt;‘)“é” (ty 1.096 712 709 1.203
+/- yoy (%) -0,08% -35,06% -0,30% 82,29%
TS LN gop (%) 61,78% 59,54% 65,83% 68,34%
TS LN rong (%) 30,50% 24,69% 28,98% 35,36%
EPS - TTM (VND) 4.479 2327 2.320 4.229
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CTCP TAP DOAN HA PO - HDG (HSX)
TRUNG LAP - 28.562 VND
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Trong nam 2023, HDG ghi nhan doanh thu thuan dat 2.882 ty dong (-19,5% yoy). Hai linh vic chi
dao ctia HDG (kinh doanh bat ddng san va phat dién) ciing ghi nhan sy sut gidm so véi cung ki do: (1)
Phan I&n cac san phadm thudc 2 dot mé ban dau tién ctia dw an Hado Charm Villas da hoan thanh ban
giao va HDG chuwa thyc hién m& ban méi, (2) San lwgng tai cac nha may thay dién suy giam do anh
hwéng tir hién twong thoi tiét El Nino.

Loi nhuan thuan sut giam 35,1% so vé&i cung ki, dat 712 ty déng do: (1) Thiéu hut ngudn lgi nhuan
tr bat dong san, (2) Bién loi nhuan Iinh vwe phat dién chiu ap lwc thu hep do mét phan dang ké chi phi
la cb dinh.

Hinh 1: Ket qua kinh doanh hop nhat cua Hinh 2: San Iwgng phat dién tai cac nha
HDG (dv: ty dong) may cta HDG (dv: triéu KWh)
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Nguén: HDG, VCBS téng hop

Tiém nang lgi nhuan I&n tir phan khu tiép theo tai Hado Charm Villas

Trong giai doan cudi nam 2020 — dau nam 2021, HDG da thwc hién 2 dot mé ban chinh thirc véi 178
can biét thy - lién ké tai dy an trong diém Hado Charm Villas (Hoai Blrc, Ha Noi). Tinh dén hién tai,
cac phan khu trén da co ban dwoc ban giao va ghi nhan doanh thu. Piéu nay sé dét ra ap lwc nhat
dinh dén két qua kinh doanh ctia HDG trong n&m 2024 trong trudng hop doanh nghiép khéng tién
hanh cac dot mé ban va ban giao méi.
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VCBS O CTCP TAP POAN HA DO - HDG (HSX)
TRUNG LAP - 28.562 VND

Hinh 3: KQKD ghi nhan tr dw 4n Hado Charm Villas (dv: ty dong)
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Nguén: HDG, VCBS

Dot mé ban th&r 3 (bao gébm 97 can) da dwoc HDG Ién ké hoach tir ddu nam 2022, nhung dwoc chi
dong Iui tién do khi thj tredng bat ddng sén dao chiéu va di vao giai doan trAm lang. HDG dw kién sé
khéng voi dwa vao kinh doanh phan khu con lai khi mat bang gia ban tai dw an chwa hdi phuc hoan
toan xét dén: (1) Doanh nghiép khéng chiu nhiéu ap luc vé dong tién, (2) Quy dat con lai tai Charm
Villas c6 gi4 tri cao va con nhiéu tiém nang tang gia trong cac ndm téi. Cu thé:

—  Viéc phat trién méi quy dat cho cac dy an nha & thuwong mai tai Ha N6i va TP.HCM sé tén nhiéu
chi phi hon khi cac Bo Luat méi di vao hiéu lwc, va cac thanh phd trén chi yéu dinh hwéng phat
trién cac dy an nha & cao tang. Do dd, cac quy dat dw an thap tAng da hoan thién phap ly va
ha tAng, c6 kha ndng két ndi t&i trung tam thanh phé trong thoi gian 30 phut di chuyén sé tré
nén dac biét gia tri trong chu ki thi tredng maoi.

— Dw an Vanh dai 4 TP.Ha Nai (kh&i cong ndm 2023) ki vong sé gilip nang tdm manh mé kha

nang két ndi va mét bang gia dat khu vue dy an.

— Sau giai doan diéu chinh, mat bang gia tai Charm Villas da twong dbi hap dan, hién chi bang
khoang 1/2 gia cac san pham thap tang trong pham vi doc Vanh dai 3 TP.Ha Néi, do d6 con
nhiéu dw dia tang gia khi ban kinh dé thi mé& réng va hé thdng ha tang giao théng, tién ich dwoc
cai thién.

Hinh 4: Mat bang gia chuyén nhweng th cap tai dw an Hado Charm

Villas (dv: triéu déong/ m2)
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Wietcombank Securities

Nguén: batdongsan.com.vn, VCBS

V6&i mét bang gia chuyén nhwong hién tai (khodng 100 — 120 triéu ddng/ m2 dbi véi cac can lién ké),
VCBS danh gia dw an Charm Villas sé tiép tuc dem vé khoang 3.000 ty déng doanh thu cho HDG trong
cac ndm t&i véi hiéu qua loi nhuan & mic cao do quy dat dwoec tich Idy tir [au va da hoan thanh xay
tho, hoan thién mat ngoai cac san phém.

Mang phat dién tiép tuc chiu anh hwéng tiéu cwe tir hién twong El Nino

T gitra nam 2023, san lwgng va doanh thu phat dién cla HDG chiju tac dong tiéu cwc khi trang thai
thoi tiét El Nino quay tré lai va anh hudng dén luu lwong nuéc tai cac nha may thay dién (ngudn dong
gop 16n nhét trong co cu cong suét phat dién cla doanh nghiép). VCBS danh gia hiéu qua kinh doanh
mang phat dién ctia HDG van chiu ap lwc dang ké trong ndm 2024 xét dén:

— Do chu ki La Nina trwéc d6 duy tri trong thoi gian twong dbi dai (2020 — 2022), giai doan El
Nino nhiéu kha n&ng sé kéo dai dén nira sau nam 2024. Ngoai ra, mlc tich nwéc tai cac hod
thay dién dw kién thAp hon so v&i ddu ndm 2023 va han ché nang lwc phat dién trong giai doan
mua khé nam 2024.

— Céac dy an thay dién nhé Son Nham va Son Linh (tbng cong suét 24 MW sau khi mé rong) ki
vong giup gia tang céng suét phat dién trong thoi gian téi. Tuy vay, hién tai cac dy an dang
trong giai doan diéu chinh quy hoach va chwa déng gép doanh thu trong giai doan 2024 — 2025.

- Viéc phat trién cac dw an NLTT gdi dau (dién gi6 Eahleo, dién gié Phwéc Hivu,...) can ché thém
dinh hwéng tr cac co ché hé tro dién gié tir chinh phi va cac chinh sach x& ly vwéng mac ton
dong sau giai doan quy hoach phat trién qua murc.

Hinh 5: San lwong phat dién caa HDG (dv: triéu KWh)
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Nguén: HDG, VCBS

V& dai han, VCBS danh gia cao kha néng tao dong tién déi dao va én dinh tlr cac nha may dién. Mang
kinh doanh trén sé& Ia ngudn déng gép chi dao dén KQKD, dong tién ctia HDG va dwoc huéng loi tw
céac yéu tb:

— Mat bang gia ban dién thj trwéng canh tranh dw bdo duy tri & mirc cao nho: (1) Gia thanh nhiét
dién neo cao; (2) Ty trong huy déng thly dién trén thi trwong canh tranh ¢ xu hwéng gidm dan
do san lwong thap va han ché trong viéc trién khai cac duw an maéi.
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—  Mtrc huy dong tai cac nha may NLTT ctia HDG ky vong tiép tuc cai thién tich cuwc trong cac ndm
t&i khi nang luc lwéi dién truyén tai dwoc ting cuong.

Dw no vay tai chinh dwoc thu hep nhanh chéng

Trong ndm 2023, HDG da tién hanh hoan trd khodng 550 ty ddng dw no vay tai chinh nhe dong tién
ddi dao tir cac nha may dién. Tinh dén hién tai, doanh nghiép da thanh toan toan bd nghia vu TPDN
va chung téi cho réng trong 2 ndm t&i no vay tai chinh sé dwoc gidm thiéu nhanh chong xét dén:

— Céc dv an dién da hoan tat giai doan dau tw va hoat déng 6n dinh. Dy kién m&i ndm céac nha
may dién hién hiru ctia HDG c6 thé dem vé dong tién CFO khoang 1.000 — 1.400 ty déng.

— Nhu ciu dau tw tai cac dy an bat dong san trong 1-2 nam t&i la khong Ién khi: (1) Dy an cha
dao Charm Villas da hoan thanh nghta vu tai chinh, ha tAng va xay dwng thé cac san phdm con
lai; (2) Cac dw an gbi dau (Hado Green Lane, Hado Minh Long) chwa hoan thanh tha tuc phap
ly.

— Trong giai doan 2024-2025, HDG chwa manh tay gidi ngan dau tw méi mang phat dién do cac
dw an dién gié méi can che co ché hd tre va hoan thanh tha tuc dau tuw.

Chung t6i danh gia viéc giam manh quy mé no vay tai chinh sé giup HDG gidm thiéu rdi ro tai chinh,
ddng thdi han ché ap lwc tir chi phi lai vay trong giai doan t&i.
Hinh 6: Quy md ne vay va chi phi ldi vay ctia HDG (dv: ty déng)
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Nguén: HDG, VCBS

VCBS dy phéng doanh thu ndm 2024 ctia HDG dat 2.448 ty déng (-15,1% yoy), loi nhuan thudc vé
cb doéng cong ty me dat 709 ty déng (-0,3% yoy), twong (ng véi EPS 1a 2.320 VND/ cé phiéu.

Chung t6i tién hanh dinh gia dbi véi cb phiéu HDG dua trén mot sbé phwong phap:
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CTCP TAP DOAN HA PO - HDG (HSX)
TRUNG LAP - 28.562 VND

Pinh gia tirng phan

Dinh gia twong doéi

Két hop 2 phwong
phap

Déi v6i phwong phap dinh gia tirng phan, ching tdi dinh gia tirng mang kinh doanh, dw an quan trong
ctia HDG va dwa ra két qua dinh gia hop ly la 32.535 VND/ c6 phiéu.

Mang kinh doanh Gia tri hop ly (Ty déng)
Bat dong san 2.198

Phat dién va cac mang khac 14.563

(No vay rong) (4.793)

(Loi ich cb dong khéng kiém soat) (2.020)

Gia tri VCSH rong hop ly 9.948

Sé cb phiéu (triéu) 306

Gia hop ly mbi cé phiéu (VND) 32.535

Chung t6i str dung mtre P/B trung vi dwoc giao dich clia cac doanh nghiép twong ddng trén thi trudng
va dwa ra mirc dinh gia hop ly 1a 24.598 VND/ c6 phiéu.

Doanh nghiép P/B
NTL 1,39
CsC 1,07
DPG 1,12
GEG 0,81
REE 1,16
PGV 1,63
POW 0,82
Trung vi 1,12
BPVS 2024 (VND) 21.955
Gia hep ly méi c6 phiéu (VND) 24.589

Chung toi két hop 2 phwong phap dinh gia tirng phan va dinh gia twong dbi theo ty 1& 50:50 va dua ra
két qua dinh gia hop ly ctia ¢ phiéu HDG |a 28.562 VND/ cé phiéu.
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Két qua dinh gia (VND/ cé phiéu)

Phwong phap dinh gia ting

N 32.535
phan
Phuwong phap dinh gia twong 24 589
doi '
Két hop 2 phwong phap 28.562

Trong nam 2024, hoat d6ng kinh doanh clia HDG dy bao van chju nhirng ap lwc nhat dinh do thiéu hut
ngudn loi nhuan tlr chuyén nhwong bat dong san va san lwong phat dién gap ap lwc tir chu ki thoi tiét
El Nino, trong khi cac dy an gbi dau chua dwoc hoan thanh trién khai.

V& dai han, VCBS danh gia cao tiém nang lgi nhuan va dong tién tich cwc ciia HDG nhé danh muc dw
an dién va quy dat gia tri, dwoc tich Ity véi gia vén thap. Pay la diéu kién dé doanh nghiép duy tri
ngudn lwc tai chinh qua giai doan kho khin va sin sang cho cac co héi M&A/ phat trién dw an trong
chu ki méi — dw bao tir ndm 2025. Chuang t6i dwa ra khuyén nghi TRUNG LAP déi vé&i cb phiéu HDG
v&i mire dinh gia hop ly 1a 28.562 VND/ ¢ phiéu.
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay la mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bb bao cao (da didu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Mac Binh Tuan Pham Hong Quan
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Cao cap
mdtuan@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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