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Khuyén nghi:
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Gia muc tiéu 50,200

Gia dong ctra 38,250

Upside 31.2%
Tran Thanh Hung (PTKT)
hungtt@bsc.com.vn

Gia muc tiéu N/A

Gia cut loss N/A

Dir liéu thi trwong

Sé lwong cp 95

Vén hoa (ty ddng) 3,631
Gia cao nhéat 52 tuan 43,699
KLGD Tbinh 10 ngay (cp) 222,354
S& hiru NDTNN

Cé dong lon

TRONG THONG NGUYE! 33.86
NORGES BANK 25.14
VAN TO NGUYEN 11.51
VENNER GROUP LTD 4.39
WAREHAM GROUP LTD 2.35
Dién bién gia (1 nam)

i oais 1o11s

Tdng quan cong ty

La doanh nghiép b4t dong san - xay
dwng ndi tiéng voi cac dw an Ha Bo
Centrosa, Sv Van Hanh. Coéng ty hién
dang c6 chién lwoc tap chung dau tw
mi nhon vao mang nang lwvgng mat
tréi voi dudi sy wu tién vi tri dat hop
ly

Céc bao cdo khac

BSC Research

BSC

Ha b6 Virng Bwéc

Pinh gia

Chung t6i khuyén nghi MUA dbi véi ¢d phiéu HDG véi gia muc tiéu
la 50,200 déng/CP dwa trén phwong phap RNAV cho mang bét
doéng san, P/E cho mang xay |&p va EV/EBITDA cho méng thay
dién,

Dw bao KQKD

BSC warc tinh doanh thu va Igi nhuan ctia HDG dy kién sé dat muirc
4,237 ty déng (+87%yoy), LNST dat mirc 758.4 ty ddng (+167% yoy)
va LNCD cong ty me wéc tinh sé dat 412.4 ty (+109% yoy), EPS FW
= 4,347 ddng/ cb phiéu. .

Rui ro dau tw

(1) Rai ro thj trwdng b4t ddng san: HDG c6 thé gian tién d6 trién
khai cac dw an sap t6¢i do da cé ngudn doanh thu dam bao t
Centrosa néu thj trwdng khoéng thuan loi.

(2) RUi ro thién tai thoi tiét dbi véi mang nang lwong tai tao

Cap nhat doanh nghiép

Mang kinh doanh bat déng san: Chung t6i danh gia mang kinh
doanh b4t dong san sé Ia mang cét 16i déng gép chinh trong ké
hoach tang trwdng doanh thu va lgi nhuan giai doan 2019-2020 cla
HDG, trong d6 ngudn lgi nhuan chinh sé& dén tir (1) Ha D6 Centrosa
Garden, (2) Ha b6 Dragon City, (3) Ha B6 Green Lane.

Mang thuy dién dw kién sé ting trwdng manh tir nam 2019 nh&
dong gop tir nha may thuy dién Nhan Hac. Theo d6, nha may
thay dién Nhan Hac (Céng suat 59 MW) da dwoc dwa vao van hanh
ttr Q3/2018, qua d6 giup téng cong suét mang thdy dién cta HDG
téng gan gép ddi tir m&rc 60 MWh 1&n mirc 119 MW.

Mang nang lwong tai tao. Dy an nang lwgng mat tréi Héng Phong
4 dy kién sé& dwa vao van hanh trwdc 30/6/2019 dé huéng gia ban
dién wu dai 9.35 cent. D an nha may dién gio Tién Thanh 1 dv
kién dwa vao van hanh trong Q4/2019.

Cap nhat két qua kinh doanh 9T2018. Doanh thu va lgi nhuan
9T/2018 dw kién ghi nhan Ian lwot 1,138 ty déng (+6.8% yoy) va
221.3 ty déng, tang gép 13.1 1an so v&i cling ky nhé vao (1) Chi phi
|ai vay/Doanh thu thuan gidm manh do HDG da trd mét phan géc
vay va da phan cac cin hod da dwoc ban tr truéc Q2/2018, (2) Hach
toan mét phan dy an Centrosa Garden. Lily ké 9T/2018, HDG da
lan lwot hoan thanh dwoc 26.5% va 30.2% ké hoach doanh thu va
loi nhudn nam 2018.
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Cap nhat cac mang kinh doanh ctua HDG:

Mang kinh doanh bat déng san: Ching tdi danh gia mang kinh doanh bat dong san sé la
mang cbt I16i déng gép chinh trong ké hoach téng trwdng doanh thu va lgi nhuan giai doan
2019-2020 cGia HDG, trong dé ngudn lgi nhuan chinh sé dén t (1) Ha D6 Centrosa, (2) Ha
D6 Dragon City, (3) Ha D6 Green Lane va . Ngoai ra dw 4n Nongtha Central Park dw kién
cling s& dwoc mé& ban trong Q4/2018. (Chang t6i lwu y nha dau tw nén theo doi ky dy an
nay vi yéu té dia ly va tha tuc phap ly ndm ngoai lanh thd Viét Nam).

Viéc gia ting quy dat trong th&i gian gan day giiip HDG dam bao viéc phat trién trong
dai han. Sau khi hoan tat thoai vén tr B6 Quéc Phong, HDG tich cwc ddy manh viéc M&A
va mua thém cac quj dat méi nhw Toa nha hdn hop Dich Vong — Cau Glay (1ha), HaDo
Green Land(2,3 ha), 62 Phan Dinh Gi6t (2,23 ha), dy an Alila Bao Dai (8,92ha). Theo do,
HDG sé tién hanh trién khai cac dy an nay tr nam 2019. Diéu khién ching téi quan ngai
nhat 1a yéu t6 rdi ro dén tr viéc thi trieorng bat dong san khong thuan loi, HDG c6 thé gidn
tién d6 trién khai cac dw an sép t&i do da cé ngudn doanh thu d&m bdo tir Centrosa.

- DT dy. Tign dd ban
Dy én R Vi Tdi ‘Quy md kign (8 Tiéndé du dn hing/Thai gian
- déng) thuc hign
Duw dn dang trién khai
2018: Ban giao 2 thap.
Centrosa Garden B9% Q10, HCM Bthipvdi2,300canhd  B,700% 2019034 thap, 2020 a2 B3 ban 100%
thap
. - L s B8 hoan thign ha ting e
- 3 An Khanh , 30ha v&i 528 cdn bigt thu SA0aR-SIEL A ) Dur kign m& ban
HaRODgonCHy  100%  lly o omlineonglipEaie  2°%°  sichaven dangindy PG GRRATR
SKgne  HonEp, Sonelep, AR ke khai xdy thé toan bd HLihang
104,300 m2 sin xdy dur M ban t
Ha D5 Green Lane 100% 08B, HCM AU M S CURE 3000 N/A 2280 HRNE
e 1,000 cén hd théng 10.
Nongtha Central Park N/A Lag 74ha y&i 616 cin bigt thy 6,000 D3 c6.58 85 mbﬁ*é&g@
Dur dn trong k€ hoach
phadt trign
T&a nha hdn hop Dich 48 tang, 250,000 m2 53n
AR LR g Ciiu Gify s =t =2 5,000 N/A 2018-2022
Vong = xay dung
e Mﬂhdmnam:z;ztpha" 100% Ha NS 198,000 m2 san xdy dung 2,800 N/A 2019-2021
Téa Nha CC3 DichVong  100% Ciiu Gify N/A N/A N/A N/A
N 36 bigt thy nghi dud) : B hoan thién phé
ALila Bao Bai 100% Nha Trang WELRWIEN QUERYE  yyp R20s 1020 Hicn phs 2020-2022

duyét cac tha tuc phép Iy,
Ngudn: BSC Research, HDG, *U'dt tinh cdg BSC

108 phéng khach san 5 sac,

Mang thay dién dw kién sé ting trwéng manh tir nam 2019 nh& déng gop tlr nha may
thay dién Nhan Hac. Theo d6, nha may thly dién Nhan Hac (Cong suat 59 MW) da duoc
dwa vao van hanh tr Q3/2018, qua do gilp tébng cong suat mang thdy dién ctia HDG tang
gan gép doi tv mirc 60 MWh Ién mirc 119 MW. Tbng vén dau tw thay dién Nhan Hac la
1,881 ty déng véi san lwgng hang nam woéc dat 206 triéu KWh/N&m. Ching t6i lwu y nha
may thay dién Nhan Hac dwoc &p dung biéu gia chi phi tranh dwoc véi gia ban gio cao
diém mua kho 1a 2,305 déng/kWh, gia thap diém |a 700 ddng/kWh va gia binh quan la
1,200 ddng/kWh. Pay 1a mirc biéu gia cao hon dang ké so véi mire gia ban binh quan thay
dién (Khoang 800 -900 déng/kWh).
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Dw 4n nang lwgng mat tréi Hong Phong 4 dw kién sé dwa vao van hanh trwéc
30/6/2019 dé hwéng gia ban dién wu dai 9.35 cent.Theo chia sé ti¥ ban I&nh dao, thoi
gian lap dat va van hanh thir ctia cac dw an nang lwong mat tréi kha nhanh (Trung binh
khoang 4 thang). Téng cong suét dy kién 48 MWp- 40MWac, twong dwong san lwong wéc
dat 91 triéu kWh/nam. Téng vén dau tw dy kién 1,100 ty ddng va bat dau thi cong xay dwng
ttr T10/2018.

Dw 4n nha may dién gi6 Tién Thanh 1 dw kién dwa vao van hanh tir Q4/2019. Céng
suat dy kién 60MW, téng vén dau tw dw kién khodng 2,100 ty VND. HDG dw kién hoan
thanh tha tuc phap Iy tr T3/2019 va bat dau xay dwng tir thang 6/2019.

Cap nhat két qua kinh doanh 9T2018. Doanh thu va lgi nhuan 9T/2018 dy kién ghi nhan
lan lwot 1,138 ty déng (+6.8% yoy) va 221.3 ty ddng, tang gap 13.1 lan so véi cling ky nhe
vao (1) Chi phi I&i vay/Doanh thu thuan gidm manh do HDG d4 trd mét phan gbc vay va da
phan cac cin hd da dwoc ban tir trwdc Q2/2018, (2) Hach toan mot phan dw an Centrosa
Garden. Liiy ké 9T/2018, HDG da lan lwot hoan thanh dwoc 26.5% va 30.2% ké hoach
doanh thu va lgi nhuan nam 2018.

Dw bao két qua kinh doanh 2018

Chung t6i cho rang HDG hoan toan dd kha nang hoan thanh ké hoach kinh doanh nhe vao
viéc hach toan dw an Ha b6 Centrosa. Téng guy mé dy an khoang 2,300 can hé voi téng
doanh thu dw kién khoang 10,700 ty déng (phan thap tang la 1,500 ty déng - 115 can da
ban giao va ghi nhan loi nhuan), trong d6 ndm 2018 dy kién sé& ghi nhan khoang 2,400 ty
déng (chiém gan 30% téng khdi lwong ban giao). Tuy nhién, diém roi lgi nhuan sé tap trung
vao Q4/2018 chd yéu do yéu té dac thu cla nganh bat dong san.

Theo wéc tinh ctia BSC, doanh thu va Igi nhudn cia HDG dw kién sé dat mirc 4,237 ty
dong (+87%yoy), LNST dat mirc 758.4 ty dong (+167% yoy) va LNCP cong ty me wéc
tinh sé dat 412.4 ty (+109% yoy), EPS FW = 4,347 déng/ cé phiéu .

Dwa trén phwong phap RNAV cho méng b4t dong san, P/E cho mang xay l&p va
EV/EBITDA cho mang thay dién, ching t6i wéc tinh gia tri hop ly cia HDG dat 50,200

dénglcp.
Gid tri mang bat dong san 7,365,824
Khdi luwgng CPLH 94,926,858
(+) tign & twone duong tien 463,026
{+) bds dBu tw 592,554
{+] XDCE diy dang 1,481,091
{+) Khoan phai thu ngan han 1,417,827
{-) no 7,440,318
MAVPS Dinh gia RNAV 40.9
Discount 15%
Real NAVPS 34.7
Gid tri mang xay lap Binh gia P/E 3.3
Gid tri thiy dién Dinh gia EV/EBITDA 12.16
Gia tri 8 phiély
Gia thi trudng 38.3
Upside 31%

BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

mnd o vuily buwoc

Q22017 Q32017 Q42017 Q12018 Q22018

Doanh thu thuin 589 310 1,203 225 383
LN gop 200 63 397 97 113
DT tai chinh 17 9 12 13 9
CP tai chinh (37) (28) (8) (22) (20)

L&i vay (36) (23) @) (21) (20)
CP ban hang (136) (5) (87) %) (44)
CP QLDN (30) (35) (20) (44) (42)
L&i/16 HDKD 14 5 295 36 15
TNhap khac (rong) 2 1 12 1 @)
LN trwéc thué 16 6 307 37 14
LN sau thué 6 6 267 35 10
LN CD thiéu s6 30 7 48 17 0
LN Cty me (25) ) 219 18 10
EPS
TS ngén han 5,158 4,506 4,878 4,909 5,619
Tién va BT ngédn han 1,335 429 736 419 452
Phai thu ngén han 1,036 1,069 1,059 1,151 1,345
Ton kho 2,731 2,955 2,980 3,206 3,684
TS ngan han khac 56 53 104 133 137
TS dai han 2,749 3,035 3,548 3,985 3,985
Phai thu dai han 128 222 260 249 249
TSCD 1,161 1,158 1,170 1,138 1,126
TS d& dang dai han 745 882 1,043 1,315 1,475
TS dai han khac 86 141 121 147 137
Téng TS 7,906 7,542 8,427 8,894 9,604
Ng phai tra 6,076 5,704 6,338 6,836 7,433
No¢ ngén han 2,318 2,371 1,445 1,252 1,327
Vay ngan han 435 210 274 268 324
No dai han 3,759 3,333 4,893 5,583 6,107
Vay dai han 2,121 1,551 1,596 1,710 1,797
Vén chii s& hiru 1,830 1,838 2,089 2,053 2,171
Vén gép 760 760 760 760 760
LN chua phan phi 284 279 496 459 455
Tdng ngudn vén 7,906 7,542 8,427 8,888 9,604
% yoy DT 122% -28% 2% 35% -35%
Bién In gop 34.0%  20.3%  33.0% 43.1%  29.6%
Lai vay/DTT 6.1% 7.4% 0.6% 9.5% 5.2%
CP ban hang/DTT 23.2% 1.5% 7.2% 3.0% 11.5%
CP QLDN/DTT 51% 11.3% 1.6% 19.6% 11.1%
Bién In thuan 1.0% 2.0% 22.2% 15.3% 2.5%

BSC Research

Doanh thu va lgi nhuan 9T/2018 dw kién ghi nhan
1&n lwot 1,138 ty ddng (+6.8% yoy) va 221.3 ty
ddng, tang gap 13.1 1an so v&i cung ky nhé vao
(1) Chi phi l&i vay/Doanh thu thuan gidm manh do
HDG da tra mot phan gbc vay va da phan céc can
hé da dwoc ban tir treéc Q2/2018, (2) Hach toan
mot phan dy an Centrosa Garden trong Q3/2018

Dv &n Ha D6 Centrosa la dw an chiém ty trong
I&n nhat trong co’ cau hang ton kho, twong dwong
69%.

Tai san co ban d& dang chi yéu la dy an Thay
dién Nhan Hac (chiém 76.1% chi phi xay dung co
ban d& dang).
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MOT SO CHi TIEU TAI CHINH CO’ BAN
Ha b6 Virng Bwéc
1. Kha niang thanh tod Q2 2017 Q32017 Q42017 Q12018 Q22018

Hsb TT ngén han 2.23 1.90 3.38 3.92 4.24
Hsb TT nhanh 1.02 0.63 1.24 1.25 1.35

2. Co cdu von

TSNH/TTS 065 060 058 055 059 Ty 1& no/TTS va Téng no/VCSH Ian luot dat 77%
va 3.42 1an, tuy nhién néu loai trr khoan ngudi

TS'?H/ s 0.35 0.40 0.42 0.45 0.41 mua tra tién trwdce, ty 1é no rong/TTS va no

Hs6 No/ TTS 0.77 0.76 0.75 0.77 0.77 rong/VCSH Ian Iwot dat 22.1% va 0.98 lan. Chuing

Hsé No/ VCSH 3.32 3.10 3.03 3.33 3.42 téi danh gia day la mic kha an toan. Phan I&én no

No ngén han / TTS 0.29 0.31 0.17 0.14 0.14 vay duoc tai tro cho cac dw an thuy dién.

Ng DH/TTS 0.48 0.44 0.58 0.63 0.64

3. Nang lwc hoat dong

Vquay hang tén kho 0.6 0.6 0.5 0.5 0.4

Vquay phai thu 8.9 6.6 4.6 7.3 7.8

Vquay phai tra 9.0 8.7 7.3 7.4 7.9

Sé ngay HTK 569.0 653.9 667.8 690.3 8354

Sé ngay phai thu 40.9 55.4 78.6 50.2 47.0

S ngay phai tra 40.5 42.1 50.2 49.0 46.3

CCC 569.4 667.3 696.2 691.5 836.0

4. Kha néng sinh loi

LNST/DTT (%) 1.0% 2.0%  222% 15.3%  2.5%

LNST/VCSH (%) 14.3%  10.6%  15.0% 16.0%  15.9%

LNST/TTS 3.5% 2.6% 3.5% 3.7% 3.7%

LN t» HDKD/DTT 2.3% 1.6% 24.5% 15.9%  4.0%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.91 3.95 3.95 4.23 4.38

DT/TTS 0.34 0.32 0.28 0.28 0.25

EBIT/DT 0.18 0.16 0.20 0.19 0.21

EBT/EBIT 0.68 0.64 0.76 0.81 0.84

18i rong/LNTT 0.81 0.78 0.85 0.86 0.87

6. Dinh gia

PE 12.7 24.0 12.2 12.2 99 Binh gia P/E hién tai cla c6 phiéu HDG I4 9.9 1&n

PB 22 29 17 21 17 lan, mt’yc'néy thap hon so véi trung vi nganh la
12.2x. Mrc PE FW 2018 = 8.7x

EPS 2,464 1,737 2,348 2,781 2,801

BVPS 14,190 14,136 16,760 16,438 16,353

7. Tang trwéng (%)

TTS 51% 28% 29% 17% 21%
No 19.6% 18.3% 23.0% 10.9% 18.6%
DTT 122.2%  -28.0% 2.0% 35.4% -35.0%
LN gop 158.3% -52.7% 1.2% 17.1% -43.3%
LNST 396.8% -90.9% 63.6% 578.8% 70.6%
EPS
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Diém nhén ky thuat:

- Xu hwéng hién tai: Tang ngén han, tich Idy trung han
- Chi bao xu hwéng MACD: Phan ky dwong, trén mic 0
- Chi bao RSI: gidm tir qua mua

Nhan dinh: Ké tir gitva thang 8, HDG da hdi phuc manh 46% Ién nguéng 40.5 véi nén ngén cho
thdy sw khong chéc chan ctia cb phiéu nay. Trang thai Idng léo ctia ¢b phiéu nay xuét hién trong
vling gia 38-40 dwoc 1 thang va nhiéu kha ndng cb phiéu sé cé sw didu chinh hoéc tich Idy trong
giai doan té&i. MA50 dang cé xu hwédng vt [én khdi MA200 Ia tin hiéu tét cia HDG trwde khi thi
trwdng bwdc vao nhip tang maoi.

Khuyén nghi: Theo ddi HDG trong thoi gian téi.

HDG - Daily 10/8/2018 Close 38.35, Hi 38.7, Lo 37.75, Close 38.35 (0.3%) =33.72, SAR(0.02,0.2) = 40 45, BBTop(Close 20,2) = 40 42, BBBot(Close 20,2) = 36.20, =34.14, 11A4(Close 200) = 33 67, I

"Dec 2018 "Feb "War "Apr "May TJun "aal "Aug 'Sep Ot
HDG - Volume = 254,470.00, MA(Volume 20) = 241,929.50

HDG -RSI(15)=61.48

HDG - MACD(12,26) = 1.41, Signal(12,26.9) = 173
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Khuyén cao str dung
Ha b6 Virng Budc

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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