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Gia hiér] tai ) VND31.800
Sﬁ; ’;gatt(j;:ap VND32.450/VND21.977
Gia muc tiéu VND35.700
Gia muc tiéu trwdc do VND33.700
Consensus 9,6%
Tiém nang tang gia 12,3%
Ty suét cb tirc 1,6%
Tbng ty suét sinh loi 13,9%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tich cwc
Thi gia vén (tir USD) 363,3
GTGDBQ 3 thang (tr USD) 5,9
S& hiru NN (tr USD) 110,0
S6 CP Iwu hanh (tr) 336,3
Sé CP sau pha loang (tr) 336,3
HDG  Nganh VNI

P/E trwot 18,3x 40,3x 14,6x
P/B hién tai 1,7x 1,4x 1,8x
ROA 4,4% 3,6% 2,2%
ROE 8,4% 6,5% 12,0%
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Gia cb phiéu (%) 1T 3T 12T
HDG 2,7% 248% 17,8%
VNindex -04%  22% 11,9%

Co' céu s& hivu

Nguyé&n Trong Théng 31,8%
Nguyé&n Van Td 8,1%
Khéac 60,1%

Téng quan doanh nghiép

HDG duoc thanh 1&p vao ndm 1990 véi tién
than la mét doanh nghiép xay dung true thude
B6 Quéc phong. Tép doan chuyen ve phat trién
vaxay dung bat dong san. Cac san pham chinh
ctia HDG bao gdm biét thw, nha phd, van
phong, khach san, cac céng trinh dan dung va
cong nghiép tai HN va TP HCM. Ngoai ra, HDG
con hoat déng trong linh vuc san xuét dién, chd
yéu & cac nha may thdy dién, dién mat troi va
dién gi6.

Chuyén vién phan tich:

Nguyén Viét Minh Ta
tu.nguyenminh2@vndirect.com.vn
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Thuy dién vao mua

Chng t6i ha khuyén nghi xubng TRUNG LAP voi tiém nang tang gia 12,3%
vaty suat co tirc 1,6%. Chung t6i tdng gia muc tiéu thém 5,8% so v&i bao cao
trwdc. Trong cung thi gian, gia co phiéu da tang manh 19,8%.

Gia muc tiéu cao hon do ching toi tang dw phong EPS trong hai nam 2024-
25, dong thoi giam nhe gia dinh WACC.

P/E truwot & mirc 18,3, thap hon nhiéu so voi mire trung binh nganh 40,3,
phan anh mét phan ky vong tang trwdng LN rong 67,8% trong nam 2024.

> LN rong Q1/24 giam 26,9% svck, xubng con 221 ty dong do cac nha
thay dién dwoc yéu cau tich trir nwédc, dan dén KQKD trong ky kém.

> Chung t6i dw bao LN rong sé téang trwdng 67,8%/13,3% svck trong giai
doan 2024-25, chu yéu nh& vao viéc mé& ban dw an Charm Villa giai
doan 3 va sw phuc hoi ciia mang thay dién.

Mé& ban dw an Charm Villas giai doan 3 hé tro ting trwéng LN rong 2024-25

Viéc mé ban giai doan cubi ctia Charm Villa d4 bi Iui lai do diéu kién thj trwérng khéng
thuan lgi trong giai doan 2022-23. HDG muén nam bat tiém nang gia ban cao hon
khi thj trwéong BDS &m 1én. Chung t6i ky vong HDG sé ban giao cac can hé con lai
cla Charm Villas trong nira cudi nam 2024 va 2025, hé tro doanh thu BBS tang
314% trong 2024 1&n 1.170 ty ddng va tang 4,8% trong 2025 Ién 1.230 ty déng.

Mang thay dién sé phuc hdi tir ntra cubi 2024 nh& pha La Nina quay lai s&m

Chung t6i ky vong La Nina tré lai vao nira cudi 2024 sé la yéu t6 then chét thic day
tang trudng thay dién trong giai doan 2024/25. Chung t6i dy phdng doanh thu thay
dién 2024-25 sé tang 5,2%/8,7% lén 1.400 ty dong/l 500 ty déng. Du ky vong La
Nina tré lai vao ntra cubi nam nay sé thuc day san lwong thay dién, gia ban binh
quan thay dién nam 2024 lai gidm nhe do ty Ié alpha cao hon (han ché doanh thu
cac nha may thly dién trén thj trwdong canh tranh).

Héng Phong 4 van hoat déng binh thwong

Thanh tra Chinh pha phat hién vi pham tai nha may dién mat tréi Hong Phong 4 clia
Ha D6. Hong Phong 4 vi pham xay dwng trén dét dy trir khoang san, dan dén nguy
co diéu chinh gia ban dién. Hién nha may dién mat troi hién dang hoat déng binh
thwéng, chang tdi sé theo sat dién bién dé danh gia day du cac tac dong.

Tai chinh lanh manh, tuy nhién can nhanh chéng giai quyét phap Iy cho céac
dw an hién tai dé tang trwéng

HDG khéng con ng dai han ngoai cac khoan vay dé tai tro cho cac nha may dién.
Tap doan tham chi da dam phan thanh cong viéc ha bién dé 1ai suat trén mot sb
khoan vay I&n. Tinh hinh tai chinh lanh manh, cung véi quy dat dbi dan, tao nén
tang virng chéc cho s phat trién dai han cia HDG. M6t khi cac rao can phap ly lién
quan dén nhirng du an hién tai dwoc thédo g&, quy dat cia HDG sé hira hen mang
dén nhiéu co hdi phat trién tiém nang.

2023 2024 2025 2026
Tang trwdng DT -19,5% 27,2% 4,7% -33,9%
Tang trwdng LN rong -35,1% 67,8% 13,6% -41,6%
Bién LN gop 59,5% 61,4% 63,7% 60,7%
Bién LN rong 24, 7% 32,6% 35,3% 31,2%
P/E (1an) 12,8 7.4 6,5 11,2
P/B (14n) 1,4 1,1 1,0 0,9
ROE 12,6% 17,9% 16,9% 8,8%
No' rong/VCSH (%) 79,7% 14,8% -11,2% -15,3%

Nguén: VNDIRECT RESEARCH
Ghi cht: Dw phéng ndm 2026 chura tinh dén céc dw an tiém nang do théng tin chi tiét con han ché
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Tong quan doanh nghiép

Duworc thanh 1ap vao nam 1992 vai tw cach la mét céng ty xay dung thudéc Bo
Quéc phong, HDG duoc cb phén héa vao ndm 2004 va niém yét trén HOSE vao
ndm 2010. Céng ty da tao dung duoc thuong hiéu viing chac trén thj trong béat
dong san véi nhiéu dw én nha &, bao gém: dw én 183 Hoang V&n Thai (ndm
2009), dw an Nguyén Van Céng (ndm 2010), CC1 (ndm 2014); va dw an mang
tinh buwéc ngoat HaDo Centrosa (nam 2016), Hado Charm Villas (ndm 2020).

Tir ndm 2019, dé nam bét co hoi phét trién dién NLTT & Viét Nam, HDG da dén
chuyén huéng sang mang nay. Céng ty ban dau déu tw vao céc nha may thiy
dién nhé (cdng suét thiét ké 30 MW) sau dé mé rdong danh muc déu tw sang cac
dw &n dién gi6 va dién mét tréi nham tan dung co héi ter cac chinh séch wu dai
ctia Chinh phd danh cho linh vuc nay. Tinh dén thang 2 ndm 2024, HDG dang
quan ly vadn hanh 5 nha may thdy dién, 2 nha may dién mét troi va 1 nha may
dién gi6 véi téng cdng suét thiét ké 1a 460 MW. Céc dw an cda HDG déu hoat
dong hiéu qua va phi suét dau tuw thdp hon trung binh.

Ngoai viéc phét trién bat déng sén dan cw va thuong mai, HDG con quén ly
danh muc vdn phong va san thuong mai cho thué, chi yéu tap trung tai TP H6
Chi Minh va Ha Néi. Pang chi y, tap doan nay sé hitu va véan hanh khéch san
Ibis Sén bay Sai Gon, cung cap 217 phong va 65 cdn ho dich vu gén séan bay
Tan Son Nhét.

Hinh 1: Doanh thu theo mang kinh doanh (Pon vi: ty ddng)  Hinh 2: Danh muc nha may dién HDG

6.000 Nam van Coéng suat San lwong (tr Chi phi ddu Suét dau tw

Nha may Vi tri S& hivu hanh (MW) kWh) tw (ty VND) (ty VND/MW)
5.000 THUY DIEN
Za Hung Quang Nam 52% 2009 30 123 484 16,1
4.000 Nam Pong Nghé An 52% 2014 30 123 738 24,6
Nhan Hac Nghé An 52% 2018 59 220 1.300 22,0
3.000 Séng Tranh 4 Quang Nam 63% 2021 48 180 1.400 29,2
Dak Mi 2 Quang Nam 98%  2021-22 147 450 3.451 23,5
2.000 DIEN MAT TRO! 0 0 0 0,0
Hong Phong 4  Binh Thuan 83% 2019 48 92 1.100 22,9
1.000 SP Infra 1 Ninh Thuan 100% 2020 50 92 1.055 21,1
PIEN GIO 0 0 0 0,0
2019 2020 2021 2022 2023 7A Thuan Nam Ninh Thuan 100% 2021 48 152 1.460 30,4
mBién OB4t dong san & Xéy dwng OCho thué vén phéng & khach san
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Téom tat KQKD: Lori nhuan HDG giam do mang thay dién gap khé khan — [Phu
hop véi dw phéng]

Hinh 3: Tém tit KQKD Q1/24

- = - — ”
ty déng Q24  Qu23 /‘; z:;:; Qujz3 % %° VT:L?:Z ph6:; ;’::I::
Doanh thu 848 956 -11,3% 862 -1,6% 23%
B4t dong san 319 312 2,2% 99 223,6% 27%
bién 414 543 -23,8% 643 -35,7% 21%
Cho thué & dich vu khach san 115 101 14,3% 117 -1,8% 26%
LN gop 438 575 -23,9% 586 -25,2% 19%
B4t dong san 121 127 -4,5% 42 187,7% 19%
Dién 266 398 -33,2% 486 -45,4% 18%
Cho thué & dich vu khach san 51 51 0,1% 60 -14,0% 26%
Chi phi BH&QLDH 34 37 7,7% 51 -34,2% 15%
Chi phi tai chinh rong 83 143 -41,7% 142 -41,4% 24%
LN trwéc thué 319 399 -20,0% 403 -20,9% 19%
LN rong 221 303 -26,9% 289 -23,4% 18%
Bién LN gdp 51,7%  60,2% -8,5 diém % 68,0% -16,3 diém %
Bién LN rong 261%  31,7% -56diém %  335% -7,4diém %

Nguédn: VNDIRECT RESEARCH

El Nino anh hwéng tiéu cwe dén san lwong thay dién Q1/24

KQKD mang dién Q1/24 bi anh hudng dang ké bdi El Nino. Doanh thu dién
gidm 23,8% svck xudng 414 ty ddng, déng thdi LN gdp gidm 33,2% svck xubng
266 ty ddng. Cac nha may thay dién g&p kho khan trong Q1 do 1) pha EI Nino
khién lwu lwong nwéc vé ho chira thap va 2) cac nha may budc phai hoat dong
v&i cong suéat thap dé tiét kim nwéc cho mua tiéu thu dién cao diém sép toi.
Do d6, san lwong thay dién Q1/24 ghi nhan thip nhw dw bdo. Chirng t6i ky vong
sw hoi phuc trong ntra cubi ndm nay v&i sy tré lai ctia pha La Nina.

Doanh thu bat déng san Q1/24 di ngang

Doanh thu méng bat ddng san dan cw Q1/24 khong thay déi svck, dat 319 ty
ddng do ghi nhan doanh thu tir cac dy an da ban trwéc dé. Bién LN gop cua
mang nay gidm nhe 2,7 diém % svck xudng 37,9%. Chung t6i ky vong Charm
Villas giai doan 3 s& m& ban vao nlra cubi nam 2024 va thuc day tang trwdng
LN clia HDG trong giai doan 2024-2025.

Chi phi tai chinh rong Q1/24 giam, hé tror LN réng

Chi phi tai chinh rong Q1/24 gidm 41,7% svck xudng 83 ty ddng do chi phi l&i
vay giam (gidm 27,9% svck xudng 94,3 ty déng) va doanh thu tai chinh tang gap
doi svek 1én 13,2 ty déng.

KQKD Q1/24 phu hop véi dw phéng cua chiing toi

Nhin chung, doanh thu Q1/24 giam 11,3% svck xudng 848 ty ddng va LN rong
Q1/24 gidm 26,9% svck xudng 221 ty ddng do KQKD thé&p ctia mang thay dién.
Két qua LN rong phu hop véi ky vong clia ching t6i, hoan thanh 18% dw phéng
cad ndm 2024. Chung t6i ky vong mang thay dién sé cai thién trong ntra cudi ndm
2024 khi pha La Nina quay tr& lai va dy an Charm Villas giai doan 3 m& ban,
gitp thac day tang trwdng LN.
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Hinh 4: Phan tich bang can déi ké toan

Q123 Q223 Q3/23 Q423 Q1/24
Tién va ddu twtai chinh ngén han 438 494 855 633 925
Sé ngay phai thu 110 159 187 123 134
Sé ngay ton kho 1.186 1.405 1.899 1.412 882
Sé ngay phai tra 136 119 146 108 61
Chi phi dau tw tai san cb dinh 9 79 -42 44 6
Khéu hao 115 141 114 130 129
Tai san cé dinh 9.035 8.870 8.820 8.811 8.714
T§ 18 no rong/MCSH 79% 75% 68% 66% 59%
T 1& bao phi I5i vay 4.1 1,9 19 4.8 43
Chi sé kha ning tra no 0,8 0,3 0,3 0,9 0,7

Ngudn: VNDIRECT RESEARCH

Stre khée tai chinh ctia HDG dang rét tich cuc. S6 ngay phai trd da giam mot
ntra svck trong Q1/24. Nhé& vay, du trir tién mat cla tap doan tang gap déi, cai
thién dang ké tinh thanh khoan. Sy tich cwe nay con phan anh & ty 1é no rong
trén vén cha sé hivu gidm tir 80% xudng 60% trong Q1/24. Ngoai ra, EBIT Q1/24
gan gap 4,3 lan chi phi 1ai vay, cho thdy HDG cé dt dong tién dé tra cac khoan

Iai dén han.
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Trién vong nam 2024-25: M& ban dw an Charm Villas ky vong thuc day ting
trwé¥ng mang Bat déng san

Hinh 5: Biéu chinh dw phong nam 2024/25

W déng ca M&i % thay doi
2023 2024 2025 2024 2025 2024 2025 Nhan xét
Doanh thu 2.889 3.615 3.777 3.664 3.837 1,4% 1,6%
% svek -19% 25% 4% 27% 5% 0,0% 0,0%
B4t déng san 282 1.172 1.229 1.172 1.229 0,0% 0,0%
Dién 1.939 1.995 2.076 2.028 2.113 1.6% 1,8% )
Chung t6i tdng san lwgng thay dién khi thay La Nina quay
Thay dién 1.339 1.376 1.484 1.409 1.531 2,4% 3.2% trc:y lai s¢'m trong nira cudi ndm 2024,
Toéng san lwong dién gié va mét tréi gidm nhe, trong khi
NLTT 596 619 592 619 582 0,0% -1,8% |gia ban binh quén tang do déng USD tang gia.
Chung t6i tang doanh thu khach san va cho thué van
Cho thué van phang & khach phong thém 3,1%/2,9% dé& phan anh két qua Quy 1 ndm
san 437 435 459 448 472 3,1% 2,9%|24
0 0 0 0 0 0,0% 0,0%
LN gép 1.723 2.281 2477 2.248 2.444 -1,4% -1,3%
Bién LN gép 60% 63% 66% 61% 64% 0,0% 0,0%
Bét déng san 158 638 745 638 745 0,0% 0,0%
Dién 1.332 1.409 1.495 1.411 1.488 01% -0.5%
Cho thué vén phong & khach
san 210 194 204 199 211 2,9% 3,3%
0% 0% 0% 0% 0% 0,0% 0,0%
Chi phi BH&QLDN 179 225 238 229 243 1,7% 2,0%
EBIT 1.454 2.020 2.215 1.983 2.178 -1,8% -1,7% X
Chung t6i giam chi phitai chinh rong dé phan anh viéc
HDG dam phéan thanh cdng giam bién |&i suit ciia cac
khoan vay Bék Mi 2 va Séng Tranh 4, dong the'i giam chi
phibao lanh tir 1,5% xudng cén 1% cho duw ng vay cla
Chi phitai chinh rong 449 364 298 353 292 -2,9% -1,9% |nha may dién gio 7A
LN rong 712 1.179 1.336 1.194 1.356 1.3% 1,5%
% sveck -35% 66% 13% 68% 14% 0,0% 0,0%
EPS (dlcp) 2.142 3.675 4.151 3.721 4.214 1,3% 1,5%

Nguédn: VNDIRECT RESEARCH

Sau 2 1an m& ban vao thang 12/2020 va thang 1/2021, HDG da ban 240 cén tai
dw an Charm Villas v&i ty 1& hap thu 94% chi sau 2 ngay mé ban. Tuy nhién, ké
hoach mé& ban I&n 3 da lién tuc bi tri hoan béi thi trieerng BDS khong thuan loi
trong giai doan 2022-23. Du dw &n da hoan thanh phan ngoai nhwng HDG van
quyét dinh tri hoan, doi mirc gia tét hon khi thi trwérng bat dong san dan 4m 1én.
Mirc gia cao cla dw an An Lac Green Symphony gan dé (140-160 triéu
ddng/m2) cang cho thdy HDG dang chon thoi diém vang dé mé ban.

HDG du kién sé m& ban va ban giao cac cn con lai tai Charm Villas trong nira
cudi ndm 2024-2025, don dau lan séng bat dong san phuc hdi do: 1) méat bang
14i suat gidm; 2) Luat D4t dai stra d6i ¢ hiéu lwc sém hon dw kién, hd tro tam
ly thi trwéng va 3) Chinh quyén dia phuong dang né lwc gidi quyét cac rao can
phép Iy can tré cac dw an bat dong san.

KQKD nam 2023 ctia HDG khéng dat ky vong khi chi cé 24 can dwoc ban giao
tai Charm Villa va doanh thu BDS dat 282 ty ddng, thap hon dang ké so vé&i ké
hoach ban giao 105 c&n. Tuy nhién, sy thiéu hut nay dy kién s& dwoc bu dap
vao ndm 2024 va 2025, véi doanh thu BDS dyw phong lan lwot dat 1.172 ty déng
(+314% svck) va 1.229 ty ddng (+4,8% svck). Mrc tang dang ké so véi mirc nén
thdp cla ndm 2023 |a nh& Giai doan 3 clia Charm Villas dy kién ra mét trong
nlra cubi nam 2024 vai gia twong tw nhw giai doan 2. Trong subt giai doan 2024-
25, doanh thu BDS ctia HDG sé chu yéu dén tir viéc ban giao 64/52 c&n con lai
tai Charm Villa, dé6ng gép 28/30% téng LN gép va la dong lwc tang trwéng LN
chinh ctia tap doan.
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Hinh 7: Cac dw an dw kién ctia HDG

12/07/2024

Tw Q2/2024 tré di, HDG sé chi ghi nhan doanh thu b4t déng san khi mé ban dw
an Charm villa giai doan 3.

Hinh 6: Dw phéng két qua kinh doanh bat dong san nha & ctia HDG

3.500 70%
3.000 60%
2.500 50%
2.000 40%
1.500 30%
1.000 20%
500 I |_‘ 10%
0 - 0%
2018 2020 2021 2022 2023 2024 2025

= Doanh thu mang BBS (ty VND, trai) Bién LN g&p mang BBS (ty VND, phai)

Nguédn: VNDIRECT RESEARCH

Green Lane (Quéan 8, TP.HCM) va Hado Minh Long (TP.Tha Bic, TP.HCM) van
chwa hoan tat tha tuc phap ly. Nhw vay, sau khi ban hét dw an Charm Villas,
mang bat dong san nha & ctia HDG sé& gap kho khan do thiéu dw an trién vong
sap trién khai.

Dw an

Vi tri

Thoi gian trién khai

DY AN NHA O THUONG MAI
Charm Villas giai doan 3 An Khanh, HN

Green Lane

Kha Van Can (Hado
Minh Long)

62 Phan Dinh Giét

Nongtha Central Park
Quy dat CTCP Thiét bi

Gido duc 1

Quan 8, TP.HCM
Tha Btre, TP.HCM
Thanh Xuan, HN
Viéng Chan, Lao
Cat Bi, Hai Phong
Hwng Yén

DU AN VAN PHONG VA KHACH SAN

CC3
30 Ta Quang Blru

Allia Bao Dai

HH Dich Vong

Cau Gidy, HN
Hai Ba Trwng, HN

Nha Trang, Khanh
Hoa

Cau Gidy, HN

San pham Ty Ié s& hiru _ Dién tich (m2) 2024 2025 2026 2027 2028
Villas/Shophouse 100% 300.250
3 toa with 759 can ho 99% 23.237
Can ho/Lién ké 100% 27.125
Can hd & van phong 100% 22.399
- 241 lién ké, 586 villa 745.000
N/A 100% 8.621
N/A 100% 6.636
Khdng gian thwong mai/van phong 100% 4.506
Khoéng gian thwong mai/van phong 100% N/A
- 5 villa béo ton
- 35 villa méi 65% 89.200
- Khach san 5 sao v&i 108 phong
- Khach san/Vin phong cao 47 tang 100% 9.865

Nguén: VNDIRECT RESEARCH

Chung t6i dw bao san lwgng thiy dién trong nam 2024 sé tang 6,7% svck, dat
1,2 ty kWh, bat chép trong Q1/24 san lvong giam 37% svck. Ty 1& huy dong
thay dién thdp dau ndm 2024 mot phan do EVN wu tién tich nwéc dé phong trir
nhu c3u dién tang cao dét bién trong nhirng thang hé. Trong nlra cubi 2024, sy
tr& lai ciia pha La Nina 1a dong lwc chinh giGp san lwong thiy dién hdi phuc.

Thang 6 vira qua ghi nhan céng suét thiy dién gia tang dang ké, danh d4u mot
bwéc ngoat sau giai doan trir nwéc & mire thap ké tir thang 1 dén thang 5. Day
Ia tin hiéu tich cwc cho nganh nang lwong va hira hen nguén cung déi dao cho
nhi*ng thang con lai cia nam 2024.
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Hinh 8: Theo dw bao ENSO mé&i nhéat, kha nang cao La Nifia sé hinh thanh  Hinh 9: Ching t6i nhan thay sw gia ting cdng suét thuy trong thang
trong khoang thang 7-9. Nguy co’ El Nifio tai dién 1a khéng dang ké. 6, cho thay sw tré lai caa thay dién trong nira cubi 2024.
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VNDIRECT RESEARCH Nguén: EVN, VNDIRECT RESEARCH

DPén ngay 16/6, lwong nuéc tich trik trong cac hé thly dién twong dwong sén
lwgng dién khoang 8 ty kWh, vwot mic ké hoach ban dau 3 ty kWh. Diéu nay
cho thdy cac nha may thay dién da sdn sang tang cong suét hon dé dap tng
nhu cau cla hé théng. Trong bbi canh EVN gép kho khan vé tai chinh, thay dién
van la lya chon wu tién do day Ia ngudn dién co chi phi san xuét thap nhét.

Tuy nhién, gia ban binh quan thiy dién trong giai doan nay c6 thé th4p hon so
véi cung ky nam trwdce. Ly do 14 vi ty 1& alpha thiy dién dwoc didu chinh téng
Ién 98% trong n&m nay tlr mirc 90% clia nam 2023. Ty & alpha quyét dinh lvong
thay dién dwoc thanh toan theo gia hop ddng (thuweng thap hon gia phat trén thi
trwong canh tranh). Do d6, dbi véi cac nha may thiy dién tham gia thi truong
(Séng Tranh 4, Bak Mi 2), ching t6i dw bao gia ban trung binh ctia ho sé gidm
5% svck trong nam 2024 va phuc hoi 1a 1% svck trong nam 2025.

Két hop su thay ddi vé san lwong va gia ban binh quan, ching téi dw phéng
doanh thu thdy dién giai doan 2024-25 sé tang 5,2%/8,7% svck, dat 1,4 nghin
ty déng/1,5 nghin ty dong.

Hinh 10: Bién LN mang thuy dién tang manh khi doanh thu hdi phuc, do dic thu mé hinh kinh
doanh c6 chi phi co dinh I&n
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Ngudn: VNDIRECT RESEARCH
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Nha may dién gié Thuan Nam 7A dv kién san lwong dién gidm 10% svck do tdc
dd gi6 trung binh thp hon. Trai lai, san lwong ti hai nha may dién mét troi dw
kién tang 6% svck nho diéu kién thoi tiét thuan loi. Mac du san lwong c6 sw bién
dong tang gidm, chang téi dw phéng doanh thu mang dién NLTT cta HDG trong
nam 2024 van ting 3,8% svck, dat 618 ty ddng, chd yéu nhé ddng USD téng

gia.
Hinh 11: Dw phéng DT va bién LN gop cua mang dién gié va dién mat troi Hinh 12: Tédng céng suat thiét ké cac nha may dién cia HDG (Pon
vi: MW)
0,
700 66% 1000 940 MW
800 |_| o— — 85% 900
500 65% 800
700
400 84% 600
462MW
300 64% 500
400
200 83%
300
100 63% 200
0 62% 100 . I
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B Doanh thu dién gid & dién mét troi (ty VND, tréi)
Bién LN gop dién gio & dién mét troi (%, phai) WThay dién EDién mattrdi EDién gic  OKé hoach bd sung
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo ban lanh dao, HDG duy tri muc tiéu tdng gap doi cong suét dién trong giai
doan 2025-30 (so v&i cong suat hién tai la 462MW). HDG sé tap trung danh gia
viéc phat trién 5 dy &n dién gi6 da cé trong QHP VIII nhw Binh Gia (80 MW) tai
Lang Son, Phwéc Hiru (50 MW) tai Ninh Thuan, Hwédng Phung (30 MW) tai
Quaéng Tri, Séc Trang (40 MW) va trang trai gi6 khéng 16 An Phong (300 MW).
Tuy nhién, chang t6i chwa bb sung cac dw an nang lwong ma HDG dy kién dwa
vao khai thac sau nam 2024 vao mé hinh dw phoéng, do ching téi tin rang viéc
thwe hién cta cac dw 4n nay sé phu thudc nhiéu vao co ché gia danh cho céac
dy an nang lwgng téi tao trong twong lai.

Tiép tuc theo ddi cac vi pham lién quan dén Héng Phong 4

Mé&c du hai nha may dién mét tréi cia HDG déu dat hiéu suét cao, thanh tra
Chinh pha da phat hién mot sé van dé& phap ly & Hong Phong 4. Cu thé, nha
may dién mat tréi Hong Phong 4 dwoc xay dwng trén dat dw trir khoang san
quéc gia ma khong cé sw chap thuan cta Thu twéng theo quy dinh. Hién tai,
chudng téi cho rdng nha may sé tiép tuc hoat dong tuy nhién phai diéu chinh giam
gia ban dién. Chung toi sé cap nhat thém khi cé thém théng tin cu thé vé phwong
an xe ly.

HDG dang trién khai chién lwvgc mé rong danh muc dau tw sang linh viec bat
dong san khu céng nghiép day tiém nang cta Viét Nam, nhdm tan dung trién
vong tang trwdng dai han &n twong. Dong thai nay dién ra trong bdi canh dong
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vbn dau tw truc tiép nwdc ngoai (FDI) @b vao Viét Nam ngay cang tang, dac biét
tép trung vao Iinh viec cong nghé.

HDG dang khao sat va dé xuat phwong an phat trién cac cum céng nghiép moi
gan Khu cong nghiép Ca N& (Ninh Thuan) 1& Cum Phuéc Nam 1 (~50ha) va
Phuwdc Nam 2 (~50ha). Clung véi do. HDG ciling dang khao sat KCN An Thi véi
quy mé I&n 1én dén 450ha tai tinh Hung Yén. HDG wu tién cac nganh than thién
vé&i méi trredng, bao gdm cac nganh cdng nghé cao, ché bién va san xuét.

Hon nira, HDG ciing da bat dau khao sat & nhiéu tinh cé gia dat canh tranh, bao
gdm Hung Yén, Ha Nam, Nam Binh va Quang Ninh. Chlng tdi sé cap nhat
mang KCN vao mé hinh dinh gia khi c6 thém thdng tin chi tiét hon.

Hinh 13: Ty I& bao phu l3i vay vAn & mirc cao nh& doanh thu én dinh  Hinh 14: Ty I& no rong trén vén chi s& hivu dw kién sé giam manh sau

tlr cac nha may dién.

khi ban giao giai doan 3 cua Charm Villas
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Ngudn: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS

Tinh hinh tai chinh ctia HDG vi*ng vang béat chép ty 1& no trén vén chi s& hiu
(D/E rong) & mirc 80%. Phan I&n no dai han cla tp doan la tai tro cho cac nha
may dién, c6 thdi han trd no dai va mue 1ai suét thap. Chang téi cho rang ty lé
D/E rong sé cai thién dang ké, tham chi cé thé xudng mirc Am sau khi ban giao
dw an Charm Villas giai doan 3. Ngudn tién déi dao nay sé mé ra co hdi M&A
cac dy an khac trong twong lai cho HDG.

Mé&c du s& hiru quy dat ddi dao tai cac thanh phé Ién, HDG dang gap khé khan
do qua trinh chuy&n dbi muc dich st dung dét bj tri tré. Giai quyét thach thirc
nay la chia khoa dé tap doan c6 thé bt pha va khai thac téi da tiém nang.
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Hinh 15: Gia dinh WACC
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Dinh gia cta chang téi dwa trén phwong phap dinh gia tirng phan cho ba mang
kinh doanh chinh cia HDG bao gém bat déng san nha &, nang lvong va cho
thué van phong khach san. Béi véi mang cho thué van phong va dich vu khach
san, chang t6i &p dung phwong phap dinh gia DCF véi WACC l1a 10,1% dé tinh
gia tri ctia cac dy an. Déi véi mang dién, ching tdi 4p dung dinh gia DCF cho
toan bd vong doi cla nha may (20 nam voi dién mat troi va dién gié; 50 nam
véi thay dién) véi WACC trung binh 1a 10,1%, dwa trén wéc tinh tién dd dwa nha
may vao van hanh clia cong ty.

Chung t6i diéu chinh tang gia muc tiéu 5,8% |én VND35,700 do: 1) Tang dw
phéng EPS 2024-25; va 2) diéu chinh gidm nhe WACC tir 10,2% xubng 10,1%
do gidm murc |&i suat phi rdi ro tr 2,7% xudng 2,63% (dwa vao loi suét trai phiéu
chinh pht 10 nam theo ngay 31/3/2024).

Hinh 16: Binh gia tirng phan

Gia dinh WACC BPinh gia SOTP Gia tri Phwong phap
Lai suat phi rdi ro 2,6% ty VND
Beta, Bloomberg 1,1 Dién 12.947 DCF 10 ndm
Phan bu rii ro 9,0% Bét déng san 2.625 NPV
Chi phi vén 12,5% Cho thué van phong & khach san 1.367 DCF
Khac 63
Chi phi ng 9,4% (+) tién mét v& dau tw ngén han 633
(-) no' ngén han va dai han 5.418
BDién 4.577
Cho thué van phong & khach san 131
Ty I no trén vén 75% Khac 710
WACC 10,1% (-) Loi ich c& doéng thiéu sé 1311
Gia tri doanh nghiép 10.906
Sé luvgng ¢é phiéu Itu hanh (friéu cp) 306
Gia tri méi ¢ phan (d/cp) 35.669
Gia tri m6i c6 phén lam tron (d/cp) 35.700
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 17: P/E lich st Hinh 18: P/B lich stp
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Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Tiém nang tang gia bao gdbm: 1) Cac dy an méi bao gébm: Green Lane (Quan 8,
TP.HCM), Hado Minh Long (TP. Tha Brc, TP.HCM), Khu phirc hop Dich Vong
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(Quan Cau Gidy, Ha Nbi), Noong Tha Central Park (Lao) méng BDS; 478 MW
dién gi6 du kién I&p d&t vao nam 2025-30 & mang dién; va Alila Bao Dai Resort
& mang cho thué van phong khach san dwoc trién khai sém hon dw kién cua
chung t6i; 2) Ban Ianh dao HDG théng bao viéc mua lai qu§ dat thanh cong; va
3) co ché gia m&i cho NLTT

RUi ro giam gia bao gdm: 1) diéu kién thoi tiét khong thuan loi &nh hwéng dén
hoat dong clia cac nha may dién; va 2) Doanh thu dw an Charm Villas kém hon

ky vong.
Hinh 19: So sanh cac DN cung nganh
Tén doanh nghiép Ma CcP Doanh thu LN rong TVIene \sihoa  P/E(fan) P/B (ian) ROE (%)
¥ rong/VCSH
Tang Tang Tang Tang
2023 (t 2023 (t
Bloomberg USI(D; trwdng trwéng USI(D; trwdng trwéng % trUSD TTM 2024 Hién tai 2024 TTM 2024
2023 2024 2023 2024

B4t dong san
CTCP Bautw Nam Long NLG VN Equity 1335 -26,7% 28,9% 20,3 20,1% 39,1% 18,6% 650,7 434 13,2 1,8 15 42% 72%
CTCP Dau tw va Kinh doanh Nha Khang Bién  KDH VN Equity 87,6 -28,3% 1055% 30 -14,6% 59,2% 16,8% 1.211,8 56,8 249 23 1,7 43% 17,0%
CTCP Tap doan D4t Xanh DXG VN Equity 156,3 -324% 27.2% 7 21,7% 125,8% 34,7% 416,7 325 15,1 10 12 30% 9,6%
Trung binh -29,1%  53,9% 9,0% 74,7% 23,4% 44,2 17,7 1,7 15 38% 11,3%
Nang lwong lai tao
CTCP bién Gia Lai GEG VN Equity 90,8 3,4% 51,6% 6 -816% -175% 167,0% 2154 39,1 29,3 14 NA  32% 49%
Thuy dién
CTCP Thuy dién Vinh Son VSH VN Equity 1079 -16,6% 91,4% 42 -21,4% 224,3% 77,7% 4924 241 N/A 2,7 N/A  10,3% N/A
Thuy dién Hua Na HNA VN Equity 314 -363% 70,1% 10  -59,5% 344,1% 2,7% 247,0 385 N/A 19 N/A  4,9% N/A
Thy dién Mién Trung CHP VN Equity 37,0 -199% 39,8% 14  -34,0% 110,8% 34,1% 202,5 19,8 N/A 2,6 N/A 12,8% N/A
Thy dién Thac Mo TMP VN Equity 358 -20,2%  43,0% 19 -206% 62,3% 2,8% 189,1 12,3 N/A 3,7 N/A  25,5% N/A
Thuy dién S6ng Ba Ha SBH VN Equity 404 -159%  30,9% 20 -22,0% 36,5% -38,5% 297,6 fii515 N/A 3,6 N/A 22,3% N/A
Trung binh -21,8%  55,1% -31,5% 155,6% 15,8% 22,1 N/A 29 N/A 15,2% N/A
BDS & Nang lwong
CTCP Co biénLanh REE VN Equity 359,6 -8,6% 11,0% 92  -212% 24.2% 31,7% 1.321,6 17,5 12,6 19 15 11,6% 10,6%
CTCP Tap boan PC1 PC1 VN Equity 326,3 -7,0%  21,5% 6 -67,8% 235,0% 108,3% 386,5 53,1 24,5 1,9 14 36% 7,6%
CTCP Tap doan Bamboo Capital BCG VN Equity 1684 -115%  75,0% 2 -819% -458% 62,2% 275,1 77,7 N/A 0,7 N/A  0,9% N/A
Trung binh -9,0%  35,8% -56,9% 71,1% 67,4% 49,4 18,6 15 15 53% 91%
CTCP Tap doan Ha b6 HDG VN Equity 1212  -193%  272% 28 -411% 67,8% 66,2% 420,6 18,3 8,5 1,7 13 99% 16,3%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (lhs) ~ —— EPS growth (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
9.5 0% 2.0 40%
8.5 -6% 18 35%
75 1%
1.6 30%
6.5 -17%
1.4 25%
5.5 -23%
1.2 20%
45 -29%
35 -34% 1.0 15%
2.5 -40% 0.8 10%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HDKD B&o céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 2.882 3.664 3.837 LN trwée thué 1.007 1.632 1.887
Gia von hang ban (1.166) (1.415) (1.393) Khéu hao 466 545 545
Chi phi quan Iy DN 71) (136) (146) Thué da nop (101) (262) (324)
Chi phiban hang 8) (92) 97) Céc khoan diéu chinh khac (1.128) 987 (306)
LN hoat dong thuan 1.537 2.020 2.201 Thay déi VLD 32 1.109 462
EBITDA thuan 1.997 2560 2741 LC tién thuan HDKD 275 4,011 2.264
Chi phi khau hao (461) (540) (540) Dautw TSCD (90) (332) (217)
LN HP trwée thué & 1ai vay 1537 2.020 2.201 Thu ttr TL, nhwong ban TSCH 21 19 20
Thu nhap l&i 40 64 85 Céc khoan khac (386) 0 0
Chi phitai chinh (591) (471) (419) Thay déi tai san dai han khac (60) 0 0
Thu nhap rong khac 21 19 20 LC tién tir HDDT (515) (313) (197)
TNt cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gop VCSH 612 0 0
LN trwéc thué 1.007 1.632 1.887 Tra vén gép CSH, mua CP quy 0 0 0
Thué (101) (262) (324) Tién vay rong nhan duoc (701) (933) (316)
Loi ich cb déong thiéu s6 (194) (176) (207) Dong tién tr HDTC khac
LN rong 712 1.194 1.356 Cé ttre, LN dé tra cho CSH (119) 0 0
Thu nhap trén vén 712 1.194 1.356 LC tién thuan HPTC (209) (933) (316)
Cb tirc phd thong (119) 0 0 Tién & twong dwong tién dau ki 694 246 3.010
LN gitr lai 592 1.194 1.356 LC tién thuan trong ndm (449) 2765 1.751
Tién & twong dwong tién cudi ki 246 3.010 4.761
Bang can dbi ké toan
(tyVND) 12-23A 12-24E 12-25E Cac chisé co'ban
Tién va twong dwong tién 246 3.010 4761 12-23A 12-24E 12-25
DAu tw ngan han 388 388 388 Dupont
Cac khoan phai thu ngén han 1.941 1.305 1.367 Bién LN rong 24,7% 32,6% 35,3%
Hang tdn kho 1.050 663 300 Vong quay TS 0,19 0.24 0.23
Céc tai san ngén han khéc 37 70 73 ROAA = 4.8% 7.9% 8,3%
Téng tai san ngén han 3.661 5.436 6.888 Bonbayjtailehiny 2o 2 e
Tai san o dinh 10.743 10.005 9.961 EioéﬁEqué 12.6% 17.9% 16,9%
Tong dau tw ) 63 63 63 S6 ngay phai thu 2458 130,4 130,0
llalisanicallianliee 0 8 187 S& ngay ndm gitr HTK 3286 1715 786
Tong tai san 14.607 15.682 17.099 Sé ngay phai tra tién ban 26,1 755 753
Vay&ngngan han Giily 100 0 Vong quay TSCD 0,26 035 038
Phai tra nguoi ban 83 292 287 ROIC 5.6% 9.0% 9.3%
No' ngén han khac 1.695 1.949 2.081 Thanh khoan
Téng nengén han 2395 2340 2.368 Kha nang thanh toan ngén han 15 23 29
Vay & no' dai han 4.801 4.385 4.169 Kha néng thanh toan nhanh 11 2,0 2.8
Cac khoan phai tra khac 96 117 125 Kha nang thanh toan tién mat 03 1,5 22
Vén didu 16 va 3.058 3.058 3.058 Véng quay tién 548,3 2264 133,3
LN git lai 2.377 3.571 4.927 Chi s tang trwéng (yoy)
Vén chii s& hiru 6.003 7.352 8.742 Tang trwéng DT thuan (19,5%) 27,2% 4,7%
Loi ich cb dong thiéu sb 1.311 1.487 1.695 Tang trwdng LN tr HDKD (25,0%) 31,5% 9,0%
Téng nova vén chi sé hiru 14.607 15.682 17.099 Téng trwéng LN rong (35,1%) 67.8% 13,6%
Tang trwéng EPS (35,1%) 34,2% 13,6%

Nguén: VND RESEARCH

www.vndirect.com.vn 12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT Research

VNDIRECT 12/07/2024

UG

Béo co nay duwoc viét va phan phéi bai Phong Nghién ctu, Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trong béo céo nay
dwoc chuén bj tr di¥ liéu dwoc cho la chinh xac va dang tin cay tai thdi diém phat hanh bao céo nay. Tri khi cé quy dinh khac, béo cao
nay dwa trén cac ngudn ma VNDIRECT cho la dang tin cay. Nhirng ngudn nay cé thé bao gébm nhung khéng gi¢i han & di liéu tir san
giao dich chirng khoan hoac thi trudng noi chirng khoan dwoc niém yét hoac bat ky thi trueng nao khac néu thich hop. Théng tin vé
(cac) cong ty dwoc dua trén cac tuyén bd da cong b, tiét 16 théng tin va théng bao cla (cac) cong ty va théng tin thu dwoc tlr nghién
ctu cta ching t6i. VNDIRECT khong chiu trach nhiém vé tinh chinh xac, day di hodc day du ctia nhirng théng tin dé.

Tét ca cac woc tinh, dw doan, dy bao va trinh bay y kién trong bao cao nay phan anh quan diém va y kién ca nhan cla (cac) nha phan
tich chiu trach nhiém thuc hién bao cao nay. Nhitng y kién nay c6 thé khong thé hién quan diém, I&p trwong cta VNDIRECT va c6 thé
thay doi ma khéng can thdng bao trudrce.

Bao cao nay da dwoc chuan bi chi nham muc dich cung cép thong tin. Thong tin va y kién trong bao cao nay khéng duoc coi la 1o dé
nghi, khuyén nghi hoac chao mdi mua hoac ban ching khoan, khoan dau tu lién quan hodc cac cong cu tai chinh khac. VNDIRECT
khong chiju trach nhiém vé moi hau qua phat sinh tr viéc st dung ndi dung bao cao nay dwdi moi hinh thirc.

Bao cao nay va toan b nodi dung cua no thude yé VNDIRECT. Khéng phan nao cla bao cao nay duoc sao chép ho&c tai san xuat dudi
bat ky hinh thirc nao ma khdng c6 sw dong y bang van ban trwéc ctia VNDIRECT .

Khuyén nghi cé phiéu Dinh nghia :

KHA QUAN Kha nang sinh |&i ctia cb phiéu tr 15% tré lén.

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%.
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.

Khuyén nghi dau tw duoc duwa ra dwa trén kha nang sinh 1o dw kién cda cd phiéu, duoc tinh bang téng ctia (i) chénh léch phén tram gidia gia muc tiéu va gia thi truong tai
thoi diém céng bé béo cdo, va (ii) ty suét cé tirc dw kién. Trir khi dwoc néu ré trong bao céo, cac khuyén nghi dau tw cé thoi han dau tw 14 12 théng.

Khuyén nghi ting trwéng  Dinh nghia :

Tich cuwc Dw bdo cong ty s& c6 mirc tdng trwdng thu nhap cao hon so véi nganh trong théi gian dau tw.
Trung lap Dw bao murc tang trwdng thu nhap cla cong ty sé phit hop véi nganh trong thoi gian dau tw.

Tiéu cuc Dw béo cong ty s& co mirc tdng trwdng thu nhap yéu hon so véi nganh trong théi gian dau tw.
Khuyén nghi gia tri Dinh nghta :

Tich cuc Gia cb phiéu hién tai thAp hon so vé&i cac ddi tha dwa trén P/E, P/B lich str.

Trung lap Gia cb phiéu hién tai pht hop véi cac déi tha dwa trén P/E, P/B lich str.

Tiéu cyc Gia cb phiéu hién tai cao hon so v&i véi cac dbi tha dwa trén P/E, P/B lich str.

Khuyén nghi nganh Binh nghia :

Tich cuc Céc cb phiéu trong nganh, trén co sé gia tri vdn héa thi trwdng, co khuyén nghi tuyét déi tich cuc.
Trung lap Céc cb phiéu trong nganh, trén co' sé gia tri vdn héa thi trwdng, co khuyén nghi tuyét dbi trung lap.
Tiéu cuc Cac cb phiéu trong nganh, trén co' sé gia tri vén hda thi trwdng, cé khuyén nghi tuyét ddi tiéu cue.
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