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CTCP Tap doan Ha b6 (HSX: HDG)

LN rong Q2/24 tang 110% svck, hd trg bdi chi phi tai chinh giam mac du
cac hoat dong kinh doanh chinh nhw dién va BDS kém kha quan.

= LNrong 2024 tang nhe 9% svck, sau d6 dy bao tang 67% svck trong 2025,
cht yéu do IUi tién d6 mé ban Charm Villa tir 2024 sang 2025.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 33,900d/cp.

KQKD Q2/24: Chi phi tai chinh giam hé tre ting trwéng lei nhuan

Trong Q2/24, doanh thu ciia HDG giam 7% svck, chi yéu do két qua kém kha quan
nhém dién trong bdi canh thoi tiét khong thuan loi. Tuy nhién, két qua phan nao
duwoc bu d&p do tang trwédng tich cwc nhém cho thué van phong va dich vu khach
san. Theo d6, LN gbp gidm twong (rng 9% svck véi bién LN gop thu hep 1 d% trong
Q2/24. Bang chu y, chi phi tai chinh ghi nhan mdc gidm manh 25% svck trong Q2/24
do doanh nghiép chi ddng tai co' ciu cac khoan vay cho thiy dién véi mire 13i suét
thap hon, cling v&i viéc i suét thj trwdng cé xu huwéng gidm tr dinh 2023, hd tro
LN rong Q2/24 tang 110% svck. Tuy nhién, LN rong 6T24 van gidm 13% svck do
két qua kinh doanh gidm manh trong Q1/24, hoan thanh 33% dy phéng MBS.

Trién vong 2024-26: Pong lwe tang trwéng sé IUi sang 2025

Trong 2024, ching t6i ky vong LN rong chi ting nhe 9% svck dat 776 ty déng, thic
day b&i san lwong dién phuc hdi trong nra sau 2024, cing véi déng gop tich cuc
tr mang cho thué van phong va khach san. Ching t6i ky vong thdi diém mé ban
Charm Villa GD3 s&m nhéat vao cubi 2024, dau 2025, va dw an dy kién sé la dong
lwe ting trwdng cho doanh nghiép trong 2025-26, trong béi canh mang dién dong
g6p dong doanh thu kha én dinh. Do d6, dw kién LN rong 2025 tang manh 67 svck
dat 1,293 ty ddng, v&i gia dinh Charm Villa sé ghi nhan doanh thu t&r ban 48% san
ph&m trong nam. Nhin sang 2026, chung téi ky vong ~38% s can ho sé tiép tuc dc
ghi nhan va phan con lai sé hoan thanh trong 2027. Theo d6, dw kién LN rong 2026
gidm nhe 6% svck dat 1,215 ty dng.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 33,900d/cp

Chung tdi khuyén nghi Kha quan véi gia muc tiéu 33,900d/cp (+7% sv dw bao trwdc)
cht yéu do quan diém bét than trong hoi dbi véi rdi ro phap ly lién quan dén BMT
SP Infra 1. Cu thé, ching tdi gitr nguyén gia FIT 1 (9.35cent/kWh) cho dy &n thay vi
didu chinh xudng gia chuyén tiép (5.01cent/kWh) nhw bao céo truwéc do, gilp ting
gia tri dw an thém 40%. Tiém nang tang gia bao gébm 1) Thj trwéng BDS phuc hoi
tbt hon dy kién; 2) Chinh sach gia cho NLTT dwoc ban hanh sém hon du kién. RUi
ro gidm gia bao gdm: Két luan chinh thtrc va phwéng an xt ly déi véi Hong Phong
4 c6 thé trdm trong hon dw kién.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 2,882 2,923 3,858 3,663
Lgi nhuan rong 712 776 1,293 1,215
Tang trwéng doanh thu thuan -19.5% 1.4% 32.0% -5.1%
Tang trwdng LN rong -35.1% 9.1% 66.5% -6.0%
Bién LN gop 59.5% 62.7% 62.3% 61.4%
Bién EBITDA 66.6% 71.9% 69.6% 69.3%
ROAE 11.9% 12.3% 16.6% 13.5%
ROAA 4.9% 5.2% 7.7% 6.9%
EPS (VND/cb phiéu) 2,142 2,145 3,558 3,329
BVPS (VND/cb phiéu) 19,635 18,821 23,214 26,714

Ngudn: HDG, MBS Research
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Kha quan
Gia muc tiéu VND 33,900
Tiém néng tang gia 30.00%

Thay déi trong yéu trong béo céo
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Ngudn: FiinPro, MBS Research

Gia thj trwong (VND) 26,600
Cao nhét 52 tuan (VND) 32,400
Thép nhét 52 tuan (VND) 21,980
Vén héa (ty VND) 8,946
P/E (TTM) 13.4
P/B 15
Thi suét cd tirc (%) 5.7%
Ty 1& SH nwéc ngoai (%) 17.5%

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

Co cau sé& hivu

Nguyén Trong Théng 28.9%
Nguyé&n Van To 7.4%
Khéac 63.7%

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

Chuyén vién phan tich

Nguyén Ha Bire Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan Ha b6 (HSX: HDG)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e HDG la mét trong nhirng doanh nghiép nang lwong hang dau, véi trong
tdm thay dién va nang lwong tai tao. Doanh nghiép da chirng minh nang
lwc trién khai va van hanh cac dw an véi chi phi dau tw thap, trung binh
25 ty ddng/MW cho danh muc 461MW. Cac dw &n duy tri dwoc san
lwong téi wu trong nhitng ndm qua, IRR trung binh hon 20%, dac biét
la dbi v&i cac nha may thay dién va dién mét troi. Trong giai doan 2025-
30, HDG dat ké& hoach tang gap d6i cong suét dién hién tai, trong d6 ndi
bat mét sb dw an dang trong qué trinh chuén bi trién khai bao gém thay
dién Son Linh (15MW), Son Nham (9MW), cling nhw dién gi6 Phuéc
HCru (50MW), Binh Gia (80MW).

e Trién vong téng trwéng 2024-26 dwoc thuc ddy béi mé ban Charm Villa
GDB3 v¢i tbng doanh thu va LN rong dy kién dat lan lwot 1a 2,034 ty dong
va 947 ty déng. Trong nhitng ndm t&i, mang bat déng san ctia HDG sé
c6 trién vong tich cwe hon, hd tro bdi viéc ban hanh luat dét dai mai, dw
kién day nhanh qué trinh hoan thién phap ly cho cac dw an.

e Swric khde tai chinh viing manh la yéu té chinh, gitp HDG ding virng
trong bbi canh thach thire thi trwéng. Doanh nghiép khéng gap nhiéu ap
Iwc ttr chi phi tai chinh do s& hitvru cac dw an hoat dong hiéu qua va luén
chd déng trong viéc dam phan cac khoan vay maéi véi lai suét thap hon,
d&c biét 1a dbi véi cac nha may thay dién cia HDG.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 33,900d/cp

Chung t6i khuyén nghi Kha quan véi gia muc tiéu 33,900d/cp (+7% sv du béo truéc)
cht yéu do quan diém bét than trong hoi dbi véi rii ro phap ly lién quan dén BMT
SP Infra 1. Cu th&, chang tdi gitr nguyén gia FIT 1 (9.35cent/kWh) cho dw &n thay vi
didu chinh xuéng gia chuyén tiép (5.01cent/kWh) nhw bao céo truwéc do, gilp tang
gia tri dw &n thém 40%. Téng hop dinh gia SOTP, chlng toi &p dung phwong phap
DCF (WACC: 10.6%) cho mang dién va cho thué van phong + khach san (Cap
rate: 8.0%). Dbi véi bat ddng san nha &, ching téi s& dung phwong phap RNAV.
Dwa trén cac danh gia nay, ching t6i dwa ra gia muc tiéu maéi la 33,900 ddng/cd
phiéu (Tiém nang tang gia bao gdm ty suét cd tirc dat 30%).

Tiém nang ting gia:
e Thij trwdng bat dong san phuc hdi tot hon dy kién, tao diéu kién thuan
loi cho viéc m& ban Charm Villa GD3.

e Co ché gia dién ma&i cho NLTT dwoc ban hanh vao nam 2024, hd tro
qua trinh trién khai cac dw &n mai.

Rui ro giam gié:

e Gia ban thly dién thap hon dw kién.

2 | MBS RESEARCH



MBS
z z 2 . K z ’ -
Bao cao co phieu | 15 Thang 08 2024 —-\.

e Kétluan cudi cung dbi v&i dw an dién mét tréi Hong Phong 4 c6 thé sé
xau hon dy kién. Dy an dang gap phai tinh trang cham tré thanh toan
tr EVN trong bdi canh cac van dé phap ly dang dwoc xi ly.

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

Phwong phap dinh gia tirng phan Giatri Phwong Phap Ty trong
ty dong
bién 12,149 DCF (WACC: 10.4%)
BDS Nha & 2,670  RNAV (Ti & chiét khdu: 12%)
Cho thué BDS va khach san 1,779  (Cap rate: 8%)
Khéc 63  Gia tri s6 sach cudi Q4/23
(+) Tién va twong dwong tién 1,571
(-) No’ vay 5,322
(-) Loi ich cb déng thiéu s 1,523
Gia tri doanh nghiép 11,387
SLCP dang lwu hanh (triéu cp) 336
Gia tri mdi cp (VND/cp) 33,859
Gia tri mdi cp (Iam tron, VND/cp) 33,900

Ngudn: MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

Gia hién Gia muc  Khuyén

Tén cong ty Ma cp tai tieu nghi Vén héa P/E(x) P/BV(x) ROA (%) ROE (%)
Bloomberg Noi té Noi té trUSD 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép da nganh
CTCP Tap bBoan PC1 PC1 VN 28,150 33,400 Kha quan 349 21.9 143 1.3 11 2.3 3.8 75 109
CTCP Tap doan Bamboo Capital BCG VN 6,390 NA KKN 224  58.1 NA 0.6 NA 0.2 NA 0.9 NA
CTCP Co bién Lanh REE VN 69,000 73,000 Kha quan 928 12.4 10.9 1.5 14 7.3 81 116 116
Trung binh 30.8 12.6 1.1 1.2 3.2 5.9 6.6 11.3
Doanh nghiép thuy dién
CTCP bién Gia Lai GEG VN 12,900 NA KKN 176 30.4 17.0 09 0.7 2.4 2.7 5.7 6.3
CTCP Thuy dién Mién Trung CHP VN 34,250 NA KKN 201 18.5 NA 25 NA 9.2 NA 14.1 NA
CTCP Vinh Son - Séng Hinh VSH VN 51,500 NA KKN 485 37.5 NA 26 NA 3.4 NA 6.7 NA
Trung binh 28.8 17.0 20 0.7 5.0 2.7 8.8 6.3
CTCP Tap doan Ha b6 HDG VN 26,650 33,900 Kha quan 351 122 7.4 14 1.1 5.2 7.7 123 16.6

Ngudn: Bloomberg, MBS Research
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KQKD Q2/24: Chi phi tai chinh giam hé tro’ tang trwéng LN

Hinh 3: Téng hop KQKD Q2/24 & 6T24 cia HDG

Don vi: Ty déng

Tang Tang
trwdng trwdng
Q2/24 svck (%) qoq (%)

Tang
trudng

6T24 svck (%)

Sv dw
phong (%)

Nhan xét

Doanh thu
Kinh doanh dién

BDS Nha & + Xay l4p

Cho thué van phong &
khach san

LN gép

Bién LN gép (%)

Kinh doanh dién
BDS Nha & + Xay lap
Cho thué van phong &
khach san
Chi phi ban hang&QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh

LN trueére thué
Bién LN trutc thué
Thué thu nhap DN
LN sau thué

Loi ich CDTS

LN rong

560 1%  -34%
348 -12%  -16%
88 -12% -72%
124 12% 7%
282 9%  -36%
50% -1d%  -1d%
198 -17% -25%
32 14%  -73%
52 23% 1%
52 -27% 53%
231 -3% 3%
7 -28%  -47%
106 -25% 10%
138 45%  -57%
25% 9 d% -35%
26 41%  -52%
111 46%  -58%
37 -10%  -14%
74 110%  -66%
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Doanh thu Q2/24 giam 7% svck, chii yéu do doanh thu dién sut giam,
tuy nhién dwoc bu ddp mét phan b&i doanh thu cho thué vin phong
& khach san tich cwec.

Doanh thu dién Q2/24 gidm 12% svck, dén tir san lwong thiy dién va dién
gi6 gidm do thoi tiét khong thuan loi.

Doanh thu BBS duy tri & mirc thdp do doanh nghiép chwa mé& ban Charm
Villa GB3. Doanh thu 6T24 chl yéu dén tir ghi nhan nét doanh thu ban giao
cac san pham con lai ctia Charm Villa GD2.

Doanh thu cho thué van phong va khach san Q2/24 tang 12% svck, dén ti
s phuc hdi nhu cau chung ctia nén kinh té.

LN gdp giam 9% svck i bién LN gop thu hep 1 d%, chi yéu do doanh thu
mang dién giam.

Chi phi tai chinh Q2/24 gidm 25% svck, hd tro' bdi nd lwc tai cAu tric cac
khoan vay thly dién vi 1ai vay thap hon trong Q4/23, cing Wi xu hwéng
13i suat thi trwdng gidm trong 2024.

Téng hop, LN rong Q2/24 tang 110% sveck, chi yéu do chi phi tai chinh
gidm manh. Tuy nhién LN rong 6T24 van giam 13% do KQKD kém tich
cwc trong Q1/24, hoan thanh 33% du phdng cua chung toi.

Ngudn: HDG, MBS Research

Trién vong 2024-26: Dong Iwc ting trwdng sé 1Ui sang 2025

Pién: Tang cwong phat trién cong suat méi tie ndm 2025

Thady dién: Trién vong san luong kha quan hon tir ndia cudi ndm 2024

Mé&c du san lwong thdy dién Q2/24 cho thay sw cai thién so véi mie thap cha
Q1/24, san lwong nlra ddu ndm 2024 van th4dp hon méc nlra ddu ndm 2023 do
didu kién thoi tiét khong thuan loi. Bbi véi ntva cudi ndm 2024, chung téi ky vong
san lwong thiy dién sé dat dwoc mirc huy dong toi wu nhe diéu kién thoi tiét ly
twdng, cung véi xu hwéng huy déng tich cuc tv EVN bat dau tlr T5-6/24, dac
biét 14 & khu virc mién B&c va mién Trung, vi tri cAc nha may cta HDG.

Déi véi mot sb thay dién Ién nhw Séng Tranh 4 va Bak Mi 2, chiing toi nhan thay
sé co tac dong dén gia ban do phan san lwgng huy dong trén thi trwéng (Qm)
dwoc giao trong ndm 2024 giam xudng con 2%. Tuy nhién, chang téi cho réng
tac dong la khong dang ké nhd cac nha may hién dang cé gia hop déng cao
(Pc). Bén canh do, chang tdi dw doan danh muc thady dién nhé ctia HDG (chiém
38% tong cong suét) sé khdng bi anh hwéng bdi xu huwéng gidm gia nhé chinh
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sach biéu phi tranh dwoc. Ching t6i dw bao san lwgng ndm 2024 sé tang 2%
svck 1&n 1,481 triéu kWh, gia ban trung binh gidm nhe 1.2% svck xuéng 1,132
ddng/kWh, hd tro doanh thu 2024 dat 1,338 ty ddng, twong dwong ndm ngoai.

Nhin sang 2025-26, chdng ti nhan thay rai ro gidm gia ban kha thap, do do,
chang tdi dw bao gia ban cua thdy dién sé duy tri n dinh ting nhe ~2% mai
nam. V& trién vong san lwong, ching tdi dw bao san lwong huy dong dwa trén
mirc trung binh 3 ndm do tinh chét khdng 6n dinh cda thay dién. Nhin chung,
doanh thu ndm 2025-26 tang lan lwot 9,3% svck/3,5% svck dat 1,463 ty
déng/1,411 ty déng.

Hinh 4: San lwgng huy dong thay dién toan quéc c6 xu hwéng ting manh tir T5-T6/24 nhe
dieu kién thei tiet thuan lgi hon (Pon vi: triéu kWh)
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Ngudn: MBS Research

Hinh 5: Pha EI Nino d chinh thirc két thuc tir Q2/24, pha La Nina dw
kién tré lai trong Q3/24 v&i xac suat cao
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Hinh 6: Mwc nwéc so véi mire nwére chét tai cac khu vre song hd cac
nha may cua HDG ghi nhan mirc cao hon so vé&i cung ky
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Ngudn: IRI, MBS Research

Pién NLTT: Rdi ro phap Iy cac dw an BMT bét trdm trong hon

Thi gian viva réi, rdi ro phap ly lién quan dén moét sé sai pham cac dw an BMT
ctia HDG la yéu t6 chinh anh huwéng dén hiéu suét cé phiéu ctia doanh nghiép,
ching t6i hién nhan thay rai ro it nghiém trong hon déi véi cac dy an nay vi hai
ly do chinh: 1) Theo t& trinh sb 3015/TTr-BCT cta B6 Céng Thwong vé ban
hanh ké& hoach bd sung, cap nhat dé thwc hién QHDS, kién nghi cho phép céac
du an dang hoat déng hop phéap tai khu vie dy try khoang san tiép tuc duwoc
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thwe hién dén hét thoi gian hoat dong; 2) Tinh hinh diéu tra SP Infra 1 co ban
da c6 nhirng két luan, va nhin chung dy an khéng gap phai nhirng rdi ro xc ly
nghiém trong nhuw bao céo trwdc dé clia ching tdi. Do do, ching téi nghiéng vé
phia Hong Phong 4 va SP Infra 1 sé& khong phai chiu phwong an x ly dang ké
nao vao thoi diém nay. Dang chu y, HDG khéng c6 dy an ndo dwoc néu tén
trong tai liéu gan day lién quan dén cudc diéu tra vu &n "Loi dung chire vy, quyén
han trong khi thi hanh céng vu", lién quan dén Bd Coéng Thwong va nhiéu tinh,
thanh phé.

V& trién vong san lwong, ching tdi cho rang cac nha may DMT cla HDG sé duy
tri huy déng san lwong téi wu. Cac dy an ludn dat mée san lwong cao ~88-93%
san lwong thiét ké ké tir khi van hanh, ddm bao ngudn doanh thu én dinh cho
HDG trong nhiéu nam. Do d6, trong giai doan 2024-2026, chiing tdi dw b&o san
lwong trung binh 171 triéu kWh méi ndm, doanh thu Ian lwot dat 401 ty déng
(+8.7% svck), 396 ty doéng (-1.4% svck) va 397 ty dong (+0.3% svck).

Déi voi dién gid, ching toi dw bao san lwong cta 7A Ninh Thuan sé cai thién
13% svck trong 2024, sau khi g&p sw cd ky thuat vé mét sé tua-bin trong 2023.
Trong 2025-2026, ching t6i ky vong san lwong dién gi6 sé duy tri 6n dinh & mic
78-80% san lwong thiét ké theo quan diém than trong. Do d6, doanh thu giai
doan 2024-2026 sé lan lwot 1a 271 ty déng (+19.3% svck), 252 ty déng (-6.9%
svck) va 260 ty dong (+3.2% svck).

Hinh 7: Két qua kinh doanh ctia mang dién trong giai doan 2024-2026

San lwong

Cong suat thiet ke
(MW) (triéu kWh) 2020 2021 2022 2023 2024F 2025F 2026F
San lwong 461 1,547 558 902 1,652 1,450 1,481 1,580 1,535
% svck 62% 83% -12% 2% % -3%
Thay dién 313 1,211 442 709 1,390 1,168 1,182 1,290 1,241
bién mat troi 98 184 116 168 171 170 171 171 171
bién gio 50 152 - 25 91 112 127 120 123
Gia ban binh quan d’kWh 1,775 1,789 1,761 1,781 1,868 1,854 1,855
Thay dién 1,213 1,233 1,124 1,146 1,132 1,134 1,137
bién mat troi 2,153 2,165 2,181 2,171 2,342 2,319 2,319
bién gio 1,957 1,968 1,978 2,027 2,129 2,108 2,108
Doanh thu ty déng 786 1,276 2,116 1,935 2,011 2,111 2,068
% svck % 62% 66% -9% 1% 5% -2%
Thay dién 536 874 1,563 1,339 1,338 1,463 1,411
bién mat troi 250 364 373 369 401 396 397
bién gio - 49 180 227 271 252 260
LN gop ty déng 568 926 1,472 1,301 1,373 1,468 1,428
% svck % 63% 59% -12% 6% 7% -3%
Thay dién 381 631 1,096 884 884 1,002 953
% bién LN gép % 71% 72% 70% 66% 66% 68% 68%
bién mat troi 188 270 279 275 306 301 302
% bién LN gép % 75% 74% 75% 75% 76% 76% 76%
bién gio - 24 96 141 183 165 173
% bién LN gép % NA 49% 54% 62% 68% 66% 66%

Ngudn: HDG, MBS Research
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V& trién vong phat trién cong suét, HDG gitr ké hoach téng gap doi cong suat
dén 2030 véi nhiéu dy an gbi dau. Hién tai, cong ty dang trong qua trinh M&A
hai nha may thay dién nhé Son Linh (15MW), Son Nham (9MW) v&i ké hoach
m& rong cong suat cila mdi nha may lén khodng 22-25MW. Déi véi ndng lvong
tai tao, HDG dang theo dudi mdt nha may dién gié mai - Binh Gia (80MW) tai
Lang Son. Ban lanh dao cho biét nha may dwoc dat tai vi tri c6 lweng gié ti wu
véi tbe do gi6 trung binh 6.8m/s, dam bao loi nhuan cda dw an. Bén canh dé,
cbng ty cling theo dudi dy an dién gié Phwéc Hirvu (50MW) tai Ninh Thuan va
cac dw an khac c6 trong Quy hoach bién VIl nhw Ea H'leo (57MW), Hwéng
Phung (30 MW), Séc Trang (40MW) va An Phong (300MW). Hién tai, chiang téi
chwa dwa cac du an vao mé hinh dinh gia do cac nat that vé chinh séach gia. Tuy
nhién, ching ti hy vong viéc co ché gia méi cho NLTT, néu duwgc cong b trong
cudi nd3m nay sé |a dong lwc dé HDG khéi dong cac dw &n nay tr ndm 2025

Hinh 8: HDG du kién tang gap déi cong suét trong giai doan 2025-30, tap trung phat trién
cha yeu trén cac nha may thay dién va dién gié (Pon vi: MW)
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Bat dong san nha &: Dw kién mé& ban Charm Villa GP3 tir cudi nam 2024

Figure 9: Dy kién Charm Villa GDD3 sé mé ban s&m nhat cudi ndm  Hinh 10: ... Do d9, lgi nhuan rong dén tlr mang bat dong san nha & sé
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Theo thong tin t& ban 1anh dao HDG, cdng ty chua c6 ké hoach cu thé dé mé
ban Charm Villa GD3 trong twong lai gan do khoéng gép ap lwc vé dong tién.
Chién lwoc ban hang sé dwoc hodn lai do doanh nghiép danh gia day la dy an
tdt, c6 thé hwédng loi tir da ting gia ban trong twong lai cling nhw diéu kién thi
trwdng tét hon. Vi vay, chang t6i dy kién Charm Villa GD 3 sé bat ddu mé ban
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tr cudi 2025 dau 2025. Hién tai, m&t ngoai va cadnh quan cta 108 can ho con lai
co ban da hoan thanh, ddng nghia v&i viéc khi dw &n mé ban, cac san pham cé
thé dwoc ban giao va ghi nhan doanh thu sém. Vé trién vong ban hang, ching
t6i dw kién ty 1& hap thu than trong déi véi cac san phadm thap tdng phan khic
cao cap trong twong lai gan. Chang tdi dw kién dy an sé ban giao 48% téng sb
can hod vao nam 2025, véi gia ban than trong la 110 triéu ddng/m2, thdp hon
murc gia 120 triéu ddng/m2 theo doanh nghiép dw kién. Phan c&n ho con lai dw
kién sé dwoc ban giao trong giai doan 2026-2027, mang lai tdng doanh thu cho
toan bd dy an dat 2,034 ty déng, véi LN rong wéce tinh dat 947 ty dong.

Déi v&i cac dy &n sap téi, HDG van dang chd doi hwéng dan cu thé tlr luat dat
dai m&i dé tién hanh hoan thién phap ly cho cac dw an. Hién tai, hai dw an ndi
bat tai TPHCM la Green Lane va Minh Long déu dang vuéng mac khau chuyén
ddi muc dich st dung dat. Dang chu y, thoi gian viva qua chinh phd théng qua
dé& nghi xay dwng Nghi quyét thi diém cho nhan dat khac 1am nha thwong mai
va moét sb dy 4n ctia HDG kha n&ng ndm trong sé nhitrng dy an duoc lwa chon,
diéu nay c6 thé day nhanh qua trinh hoan thién phap ly cho cac du an nay. Hién
tai chung téi chwa dwa dw phdong cac dy an vao dinh gia do nhirng vwéng mac
vé phap Iy hién tai va théng tin han ché.

Diéu chinh dw bao Igi nhuan 2024-2026

Hinh 11: Téng hop dw phéng KQKD 2024-2026

Pon vi: Ty déng 2024 %svck A%| 2025 %svck A%| 2026 Ysvck A%| Nhan xét
Doanh thu 2,923 1% -18%| 3,858 32% 6% | 3,663 -5% 11%

Diéu chinh tang doanh thu 2025-26 chl yéu do tang gia ban
SP Infra 1 tr 5.01cent/kWh |én 9.35 cent/kWh.

Giam doanh thu BDS 2024 48%, phan anh viéc IUi thi diém
ban giao Charm Villa GB3 twr 2024-26 sang 2025-27.

Kinh doanh dién 2,011 4% 4% | 2,111 5% 3% | 2,068 -2% 3%
BDS Nha & 371 32% -48%| 1,202 224% 13% | 1,001 -17% 37%

Cho thué vén phong & 44 2%  2%| 422 2%  2%| 429 2% 2%

khach san
Xay I4p + khac 128 -47%  0%| 123 4%  0%| 164 33% 0%
LN gép 1,832 7% -16%| 2,403 31%  4%| 2,250 6%  12%
Bién LN gép (%) 63% 3% 6206 0% 61%  -1%
Kinh doanh dién 1373 3% -32%| 1,468 7% -2.1%| 1,428 3%  2.2%
BDS Nha & 237 45% -48%| 721 204%  15%| 593 -18%  42% | Didu chinh gidm LN gop twong ¢ng wi doanh thu.
Cho thué vén phong & 200 8%  1%| 201 -4%  1%| 212 6% 0%
khach san
Xay 14p + khac 13 -47%  0%| 12 4%  0w| 16 33% 0%

Chi phi ban hang&QLDN 198 11% -11% 245  24% 2% 240 -2% 8%

EBIT 1,550 7% -17%| 2,135 38% 0% | 1,987 -1% %
Doanh thu tai chinh 71 7% -7% 117 65% -3% 143 22% -1%
Chi ph tai chinh 246 -9% 6% M1 -8% 7% 286 6% 8% biéu chinh giam chi phi tai chinh 2024-,26 phén anh céac
khodn vay m&i cho thiy dién cé lai suat thap hon.
LN trwéc thué 1,182 17% -20%| 1,850 57% 2% | 1,753 5%  17%
Bién LN trutc thué (%)| 40% 5% 48% 8% 48% 0%
Thué thu nhap DN 194 92% -18% 316 63% 2% 299 -5% 7%
LN sau thué 988 9%  -21% | 1,533 55% 6% | 1,454 -5% 11%
Loi ich CDTS 211 9%  -15% 240 14% -11% 238 -1% -6%
LN rong 776 9%  -22%| 1,293 67% 4% 1,215 -6% 18%| LN rong 2024-26 diéu chinh 1an lwot -22%/+4%/+18%.
EPS (déng/cp) 2,145 9% -22%| 3,558 66% 4%| 3,329 6%  18%

Ngudn: HDG, MBS Research
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2023 2024F 2025F  2026F Bao cao lwu chuyén tién té 2023 2024F  2025F  2026F
Doanh thu thuan 2,882 2,923 3,858 3,663 LN truwdc thué 1,007 1,182 1,850 1,753
Gia vén hang ban (1,166)  (1,091) (1,455) (1,413) Khéau hao 461 545 545 545
Loi nhuan gop 1,716 1,832 2,403 2,250 Thué da nop (194) (316) (299) (268)
Chi phi quan ly DN (171) (136) (147)  (153) Céc khoan diéu chinh khac (962) 543 (134) (279)
Chi phi ban hang (8) (62) (98) (87) Thay d6i VLD 32 239 270 92
LN tir HBKD 1,454 1,550 2,135 1,987 LCTT tir HDKD 426 2,304 2,203 1,804
EBITDA thuan 1,920 2,101 2,685 2,538 Dau tw TSCD (248) (50) (50) (159)
LN trwéc thué & lai vay 1,496 1,628 2,261 2,139 Thu t& TL, nhwong ban TSCB 21 21 28 27
Thu nhép lai 40 71 117 143 LCTT tir dau tw (674) (804) (255) (411)
Chi phi tai chinh (489) (446) (411)  (386) Thu tr PH CP, nhan gép VCSH 612 - - -
Thu nhép rong khac 2 7 9 9 Tién vay rong nhan duoc (693) (104) (521) (356)
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwéce thué 1,007 1,182 1,850 1,753 Cé tuc, LN da trd cho CSH (119) (459) - -
Thué TNDN (101) (194) (316)  (299) LCTT tir hoat déng TC (201) (563) (521) (356)
Loi nhuan sau thué 906 988 1,533 1,454 Tién & twong dwong tién dau ki 694 246 1,183 2,610
Loi ich cb dong thiéu sé (194) (211) (240) (238) LC tién thuan trong nam (449) 937 1,427 1,037
Loi nhuan rong 712 776 1,293 1,215 Tién & twong dwong tién cubi ki 246 1,183 2,610 3,647
Chi tra cb tirc (176) (514) (96) (96)
Lgi nhuan git lai 592 318 1,293 1,215
Bang can dbi ké toan 2023  2024F 2025F  2026F Céc chisé co ban 2023 2024F  2025F  2026F
Tién va twong dwong tién 246 1,183 2,610 3,647 Tang trwéng doanh thu thuan -19.5% 1.4%  32.0% -5.1%
Pau tw ngan han 388 1,163 1,396 1,675 Tang trwdng EBITDA -23.8% 9.4%  27.8% -5.5%
Phai thu khach hang 1,941 1,563 2,168 2,161 Tang trwdng LN tir HDKD -28.4% 6.6%  37.7% -6.9%
Hang tén kho 1,050 913 552 383 Tang trwdng LN trwéc thué -37.2% 17.3%  56.5% -5.2%
Tai san ngén han khac 37 38 50 47 Tang trwdng LN rong -35.1% 9.1% 66.5% -6.0%
Tdng tai san ngan han 3,661 4,859 6,775 7,914 T&ng trwéng EPS -36.8% 0.1%  65.9% -6.5%
Tai san cb dinh 10,465 9,592 9,413 9,284
Tai san vd hinh 278 273 268 263 Bién LN gop 59.5% 62.7%  62.3%  61.4%
Xay dwng co ban d& dang 894 250 250 250 Bién EBITDA 66.6% 71.9%  69.6%  69.3%
Pau tw vao cong ty con 2 3 4 5 Bién LN rong 24.7% 26.6% 33.5% 33.2%
DPAu tw vao cong ty LDLK 63 63 63 63 ROAE 11.9% 12.3%  16.6%  13.5%
Dau tv dai han khac 759 726 692 659 ROAA 4.9% 5.2% 7.7% 6.9%
Tai san dai han khac 140 142 188 178 ROIC 5.6% 5.9% 9.0% 7.9%
Téng tai san dai han 10,946 10,070 9,932 9,789
T6ng tai san 14,607 14,929 16,707 17,702 Vong quay tai san 23.6% 23.9% 31.6% 30.0%

Cb ttre chi tra/LN rong 16.8% 59.1% 0.0% 0.0%
Vay & no' ngén han 617 1,065 896 892 Téng ng vay/VCSH 74.2% 67.8%  50.2%  40.5%
Phai trd nguoi ban 379 403 512 500 No vay rong/VCSH 102.3% 86.3%  77.6%  55.9%
Phai trd ngén han khac 1,399 1,262 1,706 1,660 No vay rong/Téng tai san 35.9% 35.5% 32.9% 26.1%
Téng no ngén han 2,395 2,731 3,114 3,051 Kha nang thanh toan lai vay 3.1 3.7 5.2 52
Vay & no dai han 4,809 4,257 3,905 3,553
Céc khoan phai tra khac 88 90 118 112 Sé ngay phai thu 246 195 205 215
Téng ne dai han 4,897 4,346 4,023 3,665 Sé ngay nadm gilr hang tén kho 329 305 139 99
Téng no 7,292 7,077 7,137 6,717 Sé ngay phai tra tién ban 26 37 32 34
Vén diéu 1& 3,058 3,058 3,058 3,058 Kha nang thanh toan ngan han 15 1.8 2.2 2.6
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1.1 1.4 2.0 25
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.1 0.4 0.8 1.2
LN gitr lai 2,377 2,695 3,988 5,203
Céc quy thuéc VCSH 569 577 762 723
Chénh léch ty gia - - 1 2 Pinh gia
Vén chi s& hivu 5,435 5,752 7,046 8,261 EPS (déng/cp) 1,948 2,145 3,558 3,329
Loi ich cb dong thiéu sé 1,311 1,523 1,763 2,002 BVPS (ddng/cp) 17,851 18,821 23,214 26,714
Téng vén cha s& hiru 6,003 6,329 7,807 8,984 P/E (lan) 135 12.2 7.4 7.9
Téng ng’ va VCSH 14,607 14,929 16,707 17,702 P/B (1&n) 15 1.4 1.1 1.0
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MIEN TRU TRACH NHIEM

Bao céo nay duwoc viét va phat hanh b&i Khéi Nghién cteu - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béao cao nay dwoc 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. B4o céo nay va tat ca nodi dung & san pham
s& hiru clia MBS; nguwdi nhan khéng duoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i du kién ctia c¢d phiéu, dwoc tinh béng téng cla (i)

chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cb 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 n&ng 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 ¢6 phiéu trong nganh cé khuyén nghi Mua tinh trén co sé& vén héa thi tredng gia quyén
TRUNG LAP Céac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tréan Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Puc

Dinh Ha Anh Nguyén Burc Hgo Lé Hai Thanh

Nguyén Minh Tri

Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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