CTCP Tap doan Ha P6 (HOSE: HDG) )_Bao cao cap nhat Q1.2022
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MUA - Gia muc tiéu: 49,900 (+23%)

Piém nhan dau tu

Chiing t6i khuy&n nghi MUA d6i véi cd phiéu HDG, vdi gia muc tiéu 49,900 VND/c8 phiéu (+23%), dua

trén 3 luan diém chinh:

1. Ké hoach Igi nhuan tang truéng kha quan. Cong ty da cong bd ké hoach kinh doanh 5 ndm
vdi muc tiéu LNST ting 22%-27% mdi ndm trong giai doan 2023-2025, dua trén quy dat hién tai,
8 du &n dién hién hitu va 4 du an dién gié mdi. Cong ty dét muc tiéu phét trién it nhat 5 dy an
badt dong san va nang lugng vao nam 2022, dam bao tdng trudng Igi nhuan trong nhitng nam
ti€p theo.

2. K& hoach tang trudng quy dat tham vong. HDG tap trung quy dat phia Tay Ha Noi (Lang-
Hoa Lac, Hoa Binh, cac quén mdi ndm trong dudng Vanh dai 4), phat trién mdi thém 200 ha dén
400 ha tai cac tinh cé tiém nang trong ndm 2022. Nhitng du &n nay c6 thé gilp tdng gép 4 lan
quy dat cta HDG Ién 450 ha trong vong 5 nam tdi. Du diéu nay cho thay tiém nang I6n trong
tudng lai d6i véi mang BBS, chiing tdi van chua diéu chinh dinh gid do chua cd thdng tin chi tiét.
Diéu nay ham y kha néng téng gid muc tiéu trong tuang lai néu k& hoach dién ra sudn sé.

3. Pong luc phat trién trong trung dai han ctia HDG chinh la mang Néng lugng. Day la linh
vuc kinh doanh 6n dinh, ¢ bién Igi nhuén cao va hira hen dem dén bt pha trong trung dai han
cho tap doan. Pén cudi 2021, da cé 8 nha may di vao van hanh vdi thg cdng sudt 462 MW,
trong dé c6 1 nha may dién gi6 (7A). HDG dang chS phé duyét Quy hoach Phat trién Dién luc
Viét Nam (PDP) VIII dé trién khai k& hoach ndng céng sudt dién 1&n gap d6i. HDG cling tu' tin
rdng dy an dién gio I6n An Phong 300 MW clia cdng ty sé& dugc dua vao PDP VIII.

Rui ro dau tuw

Vi viéc Chinh pht tuyén bg chién Iuge thich (ng véi dich Covid-19, ching ti danh gia rdi ro tir cac dgt

gian cach xa hoi la kho xay ra. Do dd, hién tai chiing téi nhan dinh cac rui ro sau dang hién hitu:

1. L3i suét tdng manh hon du kién: Viéc thay d6i diéu hanh chinh séch tién té s& anh hudng téi kénh
tin dung dan v6n vao thi trudng BDS. Tuy nhién, chling toi cho réng chinh sach tién té hién tai tuong
di &n dinh, khong gian chinh sach tién té van con du dia dé ndi long tién té ho trg nén kinh té.

2. Rui ro phap ly: Cac vén ban phdp ly con chdng chéo, vi du Luat Dat dai va Luét Kinh doanh BDS
chua dong bd 1am cham tré qud trinh phé duyét du’ &n va anh hudng hiéu qua cac du’ an. Tuy nhién
cac quy dinh mdi dugc ky vong sé thdo gd khd khan trong phé duyét gilip thi trudng s6i dong trd lai.

3. V6i cac du &n Thuy dién, thdi tiét c6 th€ anh hudng dén cdng sust clia cac nha may. Ngoai ra, d6i
v8i cac du’ an nang lugng nhin chung cé thé xay ra rui ro ky thuat déi véi viéc van hanh nha may.

Giao dich cia HDG trong 12 thang Ngay bao cao 17/05/2021
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Ngudn: Bloomberg Ty 18 s& hitu NDTNN 12%
Ban vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,777 3,829 5,092 7,548 10,709
EBIT 1,980 2,015 2,483 3,273 4,769
LNST 1,344 1,324 1,700 2,329 3,525
EPS (VND) 5,761 5,173 6,595 9,034 13,673
Téng trudng EPS (%) 9% -10% 27% 37% 51%
P/E (x) 6.6 7.3 5.7 4.2 2.8
EV/EBITDA (x) 6.7 5.9 46 3.3 1.9
C8 tic trén ménh gi& (VND) 1,000 1,000 1,000 1,000 1,000
Loi suét c8 tic tién mat (%) 2.6% 2.6% 2.6% 2.6% 2.6%
P/B (x) 1.4 1.0 0.8 0.6 0.5
ROE (%) 20% 14% 14% 15% 17%
NG vay / V8n CSH (%) 137% 93% 71% 52% 37%

Ngudn: MBS Research
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Cap nhat két qua kinh doanh

* Pén hét Q1/2022, HDG ghi nhan doanh thu thuan dat 684 ty VND, giam gan 50% so vdi cung
ky. Chu yéu la do doanh thu kinh doanh bat dong san giam manh tir han 932 ty dong vé gan 127 ty 10,000
ddng. Bén canh d6, doanh thu xay 18p ciing gidm tir gan 77 ty dong vé 974 triéu dong. O chiéu
ngugc lai, doanh thu tir thdy dién va dién mat trgi, dién gio tang 98% |én 478 ty dong. Bién I3i gop 8,000 | 6ot
quy nay cta Ha Do c¢d su cai thién, tang tir 46,6 % Ién 67,9%. S0%

6,000
= V@ hoat dong tai chinh, doanh thu trong ky cao gan gap 6 lan cung ky, dat gan 27 ty déng. Song, /—/ IE 40%

Doanh thu & Lgi nhuan
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chi phi cho mang nay ciing tdng 38%, chti yéu do khoan I3i tién vay téng. Cac chi phi khac nhu chi 4090 - 30%
20%
- 10%

phi ban hang, chi phi quan ly doanh nghiép déu dugc ti€t giam. K& qua, LNST quy I cia Ha D6 dat 5 4y | 3
gan 296 ty déng, giam 26% so vdi cling ky ndm ngoai. Trong d6, LNST clia c§ déng cong ty me han . . I I I
244 ty dong, giam 24% so vdi cung ky. 0 : : : : - 0%
= Nam 2022, Ha D6 dat muc tiéu doanh thu thuan 3.703 ty dong, Igi nhuan sau thué€ 1.344 ty dong.
Nhu vay, sau quy I, cong ty da thuc hién dugc 18% két hoach doanh thu va 22% k€ hoach Igi Doanh thu - LHS s Lgi nhun gdp - LHS Bién LN gdp - RHS
nhudn ca nam. Chuyén dich ca cadu doanh thu HDG
= TU n8m 2016, cdng ty b3t dau ghi nhan doanh thu va Igi nhudn tir mang Nang Iugng. K& tir d6,  100%
doanh thu tlr mang nay lién tuc gia tang trong khi doanh thu tir Xay dung giam dan (<3% doanh
thu). Theo chlng t6i danh gia, su’ chuyén ddi cla cong ty la hap ly khi tdp trung phét trién linh vuc

2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F
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Nang lugng nhiéu tiém nang vdi bién Igi nhuan cao, thay thé dan cho hoat dong Xay dung cd bién 786.40
Ioi nhu&n méng. Hién tai, mang Xay dung dang IUi lai, cung cdp dich vu dé hd trg phét trién cac 70%
mang kinh doanh khac nhu Bat Bong San va Nang lugng. K& hoach dén nam 2025, Ha D0 sé phat 60%
trién thém mdi cac du an dién mat trdi, dién gié, hoan thanh muc tiéu cong sudt phat dién dat 1 50%
GW. 40%
30% 3,058.00
20%
10%
0%
2018 2019 2020 2021 ™

mKinh doanh BDS = Cung cép dich vu & Cho thué BDS dau tv mKhach san mDién mHgp dong xdy dung

Ngudn: MBS Research, HDG 2
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Tinh hinh tai chinh

T6ng tai san tai 31/03/2022 téng nhe so v&i thdi diém dau ndm,
dat 15.986 ty VND, Trong do6, khoan phai thu ngdn han cla
khach hang gidam tUr gan 1.020 ty dong vé han 982 ty dong.

Hang ton kho rong tang hon 113 ty VND (tucng ducng
8.3% so vGi dau nam) dat 1.478 ty VND, trong dé chu
yéu tang gia tri cac cong trinh xay dung dé dang tir hon 6
ty dong Ién hon 166 ty dong. Trong khi do, gia tri bat dong
san dang xay dung giam tr han 1.321 ty dong vé 1.225 ty dong.

HDG con han 780 ty dong chi phi xay dung cc ban d& dang, tap
trung chu yéu tai hai du an la Khu do thi Linh Trung (hon 490 ty
dong), Khu nghi duGng Bao Dai (gan 187 ty dong).

Tai thdi diém 31/03/2022, khoan muc Ngudi mua tra tién
trudc ngan han trén bang can dé6i ké toan da dat hon
1.230 ty VND, tdang 3% so vG@i dau nam.

Cac bat dong san dau tu’ cta doanh nghiép tai ngay 31/03/2022
0 gid tri hon 983 ty dong, bao gom cac du an: Ha D06 Centrosa
Garden (Hon 436 ty dong), Van phong Ha D6 Air Building (han
173 ty dong), Toa nha mién Nam (hon 127 ty dong), tang
thuagng mai tai cac khu chung cu (han 105 ty dong), ...

Ng phai trd clia Ha D6 ghi nhan hon 10.281 ty dong, giam gan
220 ty dong so véi dau nam (chiém han 65% ngudn von, gap
1,8 1an vdn chd s& hitu). Trong do, tdng du ng di vay chiém
69%, ghi nhan 7.108 ty dong.

ROE va ROA gidam nhe trong Q1/2022, lan lugt dat 24,3% va
7,9%.

Cac chi so6 Igi nhuan
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Ngudn: MBS Research, HDG
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Ludn diém dau tu: Mang BDS tiép tuc la tru cét kinh doanh khi HDG tich cu'c mé réng quy dat

= Du kién trong 2022, Charm Villas sé dong goép phan I6n doanh thu cho mang BbS.
Cu thé&, HDG du kién thu v& 1,800 ty ddng tir viéc chao ban khoang 100 c&n biét thy tai du
an Hado Charm Villa. Trong nam nay, viéc hoan thién cd sd ha tang con lai cia du an
Charm Villa s& dugc ddy manh. Ban Ianh dao HDG cho biét gia ban san phdm binh quan du
kién tang tur 10 — 15% so vdi dgt chao ban nam 2021.

= Hién tai, Ha P8 con 9 du &n trén tong dién tich 123,2 ha du kién sé tiép tuc trién khai trong
giai doan 2022 — 2025, véi t6ng mlc doanh thu du kién ~12.000-13.000 ty. K& hoach sap
t6i HDG du kién M&A vdi 1 cong ty BDS c6 sdn quy dat sach hodc tham gia ddu gid dé mua
lai quy dat. HDG dang nghién c(fu cac dy an mdi tai Thanh QOai (Ha NGi), Binh Chanh
(TP.HCM) va Phudc My 2 (Ninh Thudn). Tuy nhién, hoat déng bat dong san van con vudéng
mot sG van dé lién quan dén phap luat (Nghi dinh 30 vé dat & va Nghi dinh 49).

= HDG da trinh dé xuat thanh lap cong ty con Hado Real Estate va muc tiéu ti€n hanh IPO
trong dai han. HDG s& ndm gil it nh&t 90% ¢4 phan tai cong ty con nay, 10% ¢4 phan con
lai sé thudc vé Chu tich HDQT HDG va mét s6 thanh vién HDQT. Cong ty con nay sé quan
ly toan bd tai san bat ddng san cta HDG. Ly do thanh 1ap cdng ty con nay 1a dé tai cau tric
HDG thanh cong ty me va nang cao ndng luc quan ly vén cling nhu nang cao tinh chuyén Co cau doanh thu 2020A — 2025F
mon, tinh chuyén nghiép va kha nang sinh Igi clia cac cong ty con ctia HDG.

100%

» Du an Charm Villas giai doan 3 da sin sang mé ban trong Q2/2022. HDG cho biét 90%
cong ty da hoan thanh viéc ndp phi stf dung dat cho dy an nay va Charm Villas da dap (ng 80%
d0 4 diéu kién dé& ghi nhan doanh thu vao cac ndm 2022 va 2023. Cdng ty dang tién hanh 70%
nghién clftu thém v& gia thi trudng clia cac du' an I1an can dé dam bao miic gia t8t nhat cho 60% 54% 49% 55% 67%
giai doan 3. HDG da ban dugc 240 cdn trong giai doan 1 & 2 va muc tiéu ban dugc 130 cdn 50% L
trong giai doan 3. 40%
. D~t‘J HDG dang manh mé phat trién mang Ning lugng nhung déng gép I6n cho Tap doan zg: 16%
van la mang BDS. Chlng toi du kién trong 2022F-2023F m?;mg BDS van chiém ~50% doanh 10% 33% 35% 33% 205%
thu hgp nha”l’t, bén canh d6 2024F-2025F du kién sé& la diém rai ciia mang BDS khi cac du % 16%
an trong diém tiém ndng nhu Linh Trung, Quan 8,... s& ghi nhan doanh thu sau khi dugc 2020A 2021A 2022F 2023F 2024F 2025F

phé duyét diéu chinh quy hoach theo Nghi dinh 49 (t8i thi€u 20% cho nha & x3 hoi) .
mDién mBDS mKhac
Ngudn: HDG, MBS Téng hop
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MUA - Gia muc tiéu: 49,900 (+23%)
Luin diém dau tu: Pdng luc phat trién trong trung dai han ctia HDG chinh Ia mang Néng lucng

- HDG dang chd phé duyét Quy hoach Phat trién Dién Iuc Viét Nam (PDP) VIII dé trién khai ké Doanh thu va Lgi nhuén mang Néng lugng
hoach nang cong suat dién lén gap do6i. Trong giai doan 2023-2025, HDG sé dau tu thém 500MW 3,000 100%
dién gi6 bao gobm Ea h'leo, Phudc Hitu, Séc Trang va An Phong. Trong d6, chi c6 du an Phudc Hitu da 90%

2,500 80%

70%
60%

dugc phé duyét cha dau tu, cac du an khac thudc quy hoach dién VII phai chd quyét dinh uu dai gia FIT
ctia Chinh pha. HDG du ki€én mifc gid méi cho dién gid la 7,5 US cent - thap han 12% so véi con s6 trudc 2,000
day la 8,5 US cent. Ngoai ra, cong ty dat muc tiéu IRR la khoang 12% cho du an mdi. Chi ti€u von XDCB

cho mang nang lugng du kién la 1 nghin ty déng. HDG ciing tu tin rdng du an dién gi6 I6n An Phong 300 1o00 Zg;:
MW clia cong ty sé dudc dua vao PDP VIII. 1,000 30%
«  San lugng dién thuong pham cia HDG dat 290 triéu kWh trong quy 1/2022, vugt muc tiéu cua 5 20%
quy la 20%. San lugng dién thuang pham hang thang cla nha may thly dién B3k Mi 2 cao hon 20%- .. II I 10%

50% muc tiéu cla HDG. Ngoai ra, dién gié va dién mat trdi khdng phai d6i mét véi bat ky rdi ro ct giam 0%
nao do tinh trang thi€u dién & mién Bac. Chl tich HDQT HDG tu tin rang cac nha may thiy dién cé thoi
gian hoan von la 10 nam trong vong ddi 50 nam, trong khi nha may dién gié/mat trGi cé thai gian hoan mmmm Doanh thu ~ messm Lgi nhuan gop Bién Igi nhuan gop
von tur 7-8 nam trong vong dgi 20-30 nam.

o
o

2018 2019 2020 2021 2022F 2023F 2024F 2025F

Tong mirc dau tuw (ty  Suat dau tu (ty

Loai hinh Cong suat (MW) Nam van hanh dong) dong/ MW)
Thuy dién
Za Hung Thuy dién 52% 30 2009 504 17
Nam Pong Thuy dién 52% 30 2013 796 27
Nhan Hac Thuy dién 52% 59 Q3/2018 1,410 24
Song Tranh 4 Thuy dién 63% 48 Q4/2021 1,485 31
Dak Mi 2 Thuy dién 95% 147 Q4/2021 3,454 23
Dién mat trgi
HGng Phong 4.1 Dbién mat trdi 76% 48 Q2/2019 1,076 22
Infra Dién mat trgi 100% 50 Q3/2020 1,066 21
Dién gid
7A Thuan Nam bién gid 100% 50 Q4/2021 1,710 34

Ngudn: HDG, MBS Téng hop
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MUA - Gia muc tiéu: 49,900 (+23%)

Du phéng va Pinh gia
Chuing t6i cho réng 2 tru cdt kinh doanh chinh clia HDG van 13 BDS va Nang lugng. Trong 2022F-2023F mang BDS sé& chiém 48%-49% cd ciu doanh thu, trong khi 2024F-2025F sé& chiém ty trong cao

hon do thdi diém nay chinh 1a diém rai Igi nhudn véi cac du’ &n trong diém tiém néng nhu Linh Trung, Quén 8,..

s dung phuong phap dinh gid RNAV cho BDS va DCF véi cac du én con lai, chlng t6i cho rang dinh g|a hdp Iy clia HDG I3 49,900 VND/CP, tudng ducng PE 2023F-2025F & mifc rat hap dan (dusi 6.x)
vGi trién vong téng trudng EPS cao va déu dan tir cac du’ an tru cot (muc tiéu LNST ting 22%-27% moi ndm trong giai doan 2023-2025).

DITEET Phuong phap NA
Bat dong san 4,990
Charm Villas NAV 3,054
Greenlane NAV 818
Noongtha NAV 279
Kha Van Can NAV 516
62 Phan Dinh Giot NAV 181
Dich Vong Complex NAV 84
a3 NAV 12
Bao Dai NAV -
Cho thué van phong & khach san 1,370
IBIS Hotel DCF 384
Bao Dai Imperial Hotel DCF 285
Khac DCF 701
bién 5,853
Za Hung DCF 364
Ném Péng DCF 309
Nhan Hac DCF 837
S6ng Tranh 4 DCF 204
Dak Mi 2 DCF 2,716
Hong Phong 4.1 DCF 577
Infra DCF 449
7A Thuan Nam DCF 396
Tong gia tri tai san 12,214
Tién & td tién 290
DAu tu ngdn han 726
Ng vay 1,755
Lgi ich ¢ dbng thiéu s& 1,110
Tong gia tri von chu sé hitu 10,365
S8 lugng cd phiéu 203,838,815
Gia tri trén co phiéu 50,800

Du phong KQKD

B4t dong san 3,058 2,091 1,826 2,496 4,126 7,200
Dién 786 1,276 1,771 1,771 2,524 2,571
Khac 1,154 411 232 825 897 938
Doanh thu 4,999 3,777 3,829 5,092 7,548 10,709
7ang truong 15% -249% 1% 33% 48% 2%
Gia von 2,922 1,457 1,567 2,281 3,789 5,250
Lgi nhuan gop 2,076 2,320 2,261 2,811 3,759 5,459
Tang truong 14% 12% -3% 24% 34% 45%
LNST 1,254 1,344 1,324 1,700 2,329 3,525
7ang truong 12% 7% -1% 28% 37% 51%
EPS 6,348 5,761 5,173 6,595 9,034 13,673
Téng trudng -19% -9% -10% 27% 37% 51%
BVPS 25,781 27,452 37,390 47,300 61,343 83,260
ROE 24.6% 20.3% 14.3% 14.5% 15.3% 17.0%
ROA 7.1% 6.9% 6.0% 6.6% 7.3% 8.6%
Du &n D'%: at)'c" Pia diém 2021 2022 2023 2024 2025
Charm Villas 30.0 Hoai Pirc, HN _—
Greenlane 2.3 Q8, TPHCM
Noongtha 74.5 Viéng Chan, Lao
Minh Long 2.7 Thu Birc, TPHCM
Dich Vong Complex 1.0 Cau Gidy, HN
CcC3 0.5 Cau Gidy, HN
62 Phan Dinh Giot 2.2 Thanh Xuan, HN
Bao Dai 9.0 Nha Trang
30 Ta Quang Buu 1.0 Hai Ba Trung, HN 6
Tong 123.2
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MUA - Gia muc tiéu: 49,900 (+23%)

Két qua kinh doanh (ty dong) 2020 2021 2022F 2023F 2024F 2025F Chi s6 chinh 2021 2022F 2023F 2024F 2025
Doanh thu thuin 4,999 3,777 3,829 5,092 7,548 10,709 Pinh gia

Gid vén hang ban 2,922 1,457 1,567 2,281 3,789 5,250 EPS 5,761 5173 6,595 9,034 13,673
Lgi nhuan gop 2,076 2,320 2,261 2,811 3,759 5,459 Gid tri s8 sach ctia c8 phiéu (BVPS) 27,452 37,390 47,300 61,343 83,260
Doanh thu hoat dong tai chinh 45 80 95 92 95 113 P/E 6.6 7.3 5.7 4.2 2.8
Chi phi tai chinh 370 408 452 448 457 473 P/B 1.4 1.0 0.8 0.6 0.5
Chi phi quan Iy doanh nghiép 206 340 247 328 486 690 Kha ning sinh 16i

Lgi nhuan truéc thué 1,540 1,643 1,670 2,144 2,937 4,445 Bién Igi nhudn gép 61% 59% 55% 50% 51%
Lgi nhudn sau thué& 1,254 1,344 1,324 1,700 2,329 3,525 Bién EBITDA 61% 65% 58% 50% 49%
Lgi nhuan sau thué clia c8 déng cdng ty me 979 1,096 1,087 1,395 1,911 2,893 Bién Igi nhuan sau thué 36% 35% 33% 31% 33%
Lgi nhuan sau thué ciia c6 dong khong kiém soat 275 247 237 305 417 632 ROE 20% 14% 14% 15% 17%

ROA 7% 6% 7% 7% 9%

Bang can doi ké toan (ty dong) Tang trudng
Tai san ngan han 4,187 4,116 6,885 10,106 15,371 22,704 Doanh thu -24% 1% 33% 48% 42%
1. Tién & tuong duong tién 438 230 1,775 3,269 5,014 8,464 Lgi nhuan trudc thué 7% 2% 28% 37% 51%
11. Dau tu tai chinh ngan han 70 680 680 680 680 680 Lgi nhuan sau thué 7% -1% 28% 37% 51%
I11. Cac khoan phai thu ngén han 782 922 634 843 1,250 1,774 EPS -9% -10% 27% 37% 51%
1V. Hang ton kho 1,757 1,365 2,118 3,083 5,120 7,095 Téng tai san 15% 15% 16% 24% 27%
V. Tai san ngdn han khac 1,141 920 1,677 2,231 3,307 4,692 Vén chi sg hitu 36% 41% 27% 30% 36%
Tai san dai han 9,691 11,775 11,369 11,151 10,988 10,884 Thanh khoan

1. Cac khoan Phai thu dai han 5 0 95 127 188 267 Thanh toan hién hanh 0.96 1.44 1.67 1.81 1.98
11. Tai san ¢ dinh 4,182 9,868 9,517 9,355 9,183 9,031 Thanh toan nhanh 0.21 0.51 0.65 0.67 0.80
1. Tai san ¢ dinh hitu hinh 3,845 9,466 9,176 9,077 8,973 8,862 Ng/tai san 46% 39% 32% 25% 19%
2. Tai san 6 dinh v6 hinh 338 403 341 278 210 169 Ng/v6n chti s¢ hitu 137% 93% 71% 52% 37%
III. B4t dong san dau tu 843 828 796 764 732 700 Kha néng thanh toan Igi vay 5.12 4.86 6.24 8.55 12.96
1V. Tai san d& dang dai han 4,498 917 825 742 668 601 Hiéu qua hoat déong

V. Bau tu tai chinh dai han 6 3 3 3 3 3 Vong quay phai thu khach hang a1 46 6.7 7.0 6.8
VI. Tai san dai han khac 157 159 132 160 213 282 Thai gian thu tién khach hang binh quan 89 ngay 80 ngay 55 ngay 52 ngay 53 ngay
Tong tai san 13,879 15,892 18,254 21,257 26,359 33,588 Vong quay hang ton kho 0.9 0.9 0.9 0.9 0.9
N phai tra 9,901 10,501 10,632 11,616 13,855 16,617 Thdi gian ton kho binh quéan 391 ngay 406 ngay 416 ngay 395 ngay 425 ngay
I. Ng ngén han 4,032 4,293 4,794 6,043 8,507 11,479 Vong quay phai tra nha cung cap 35 5.0 57 6.0 56
1. C4c khoan phai tra ngan han 3,182 3,004 3,493 4,728 7,179 10,138 Thi gian tra tién binh quan 104 ngay 72 ngay 64 ngay 60 ngay 65 ngay
2. Vay & ng thué tai chinh ngan han 850 1,289 1,302 1,315 1,328 1,341

II. NG dai han 5,869 6,208 5,838 5,573 5,348 5,138 Bao cdo luu chuyén tién té (ty dong) 2022F 2023F 2024F

1. Céc khoan phai tra dai han 151 122 56 80 130 180 LCTT t&r HD kinh doanh 1,057 864 1,649 1,678 2,957
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
Von chi sé hiu 3,977 5,390 7,622 9,641 12,504 16,972 LCTT tir HD tai chinh 845 616 55 290 730
1. V6n diéu & 1,543 1,964 2,038 2,038 2,038 2,038 LCTT trong ky -172 1,545 1,494 1,745 3,450
2. Théng du vén ¢ phan 0 229 229 229 229 229 Tién/tuong ducng tién dau ky 438 230 1,775 3,269 5,014
3. Céc khoan Igi nhuan chua phan phéi 1,301 1,934 3,132 4,561 6,571 9,675 Tién/tuong duadng tién cudi ky 266 1,775 3,269 5,014 8,464
4. Lgi ich c8 déng khdng kiém soat 961 1,057 2,029 2,567 3,329 4,518

5. V&n khac 173 207 193 247 337 511
T5ng nguon vén 13,879 15,892 18,254 21,257 26,359 33,588
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

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

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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