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Tdng quan cong ty

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

Cac béao cao khac

BSC Research

BSC

Nang lwong Ha b6

Pinh gia

Chung tdi khuyén nghi Mua v&i c6 phiéu Ha D6 véi mirc gia dat
65,200 ddng/cp (upside 26%). Ngay 03/04/2018, cd phiéu HDG
dang giao dich v&i mirc gia la 52,400 ddng/cd phiéu, twong dwong
v&i mirc P/E fw= 9.9x.

Dw bao két qua kinh doanh

*Nam 2018, doanh thu wodc tinh sé dat 3,735 (+65%yoy) nh& ghi
nhan dy an Centrosa, va mang xay I&p tang theo wéc tinh than
trong sé dat thm 669 ty (+15% yoy) . Bén canh d6, mang thay dién
cling dy kién sé ting trwéng nhe dat 350 ty (+8.1%yoy) nh& nha
may thdy dién Nhan Hac sé di vao hoat déng gitra nam 2018.
*LNCD cong ty me wéc tinh sé dat 401.4 ty (+103% yoy), mic
EPS= 5,285 ddng/ cb phiéu.

Catalyst

+ Sy kién bo quéc phong thoai toan bd vén 9.94% sé& lam cai thién
ké hoach va mo hinh kinh doanh cho doanh nghiép.

+ Doanh nghiép du kién sé& bat dau ghi nhan dy an Ha D6 Centrosa
vao cudi ndm 2018, véi doanh thu dw kién 1én t&i 2,400 ty véi bién
lgi nhuan gop dat 30-40%.

+ Chién lwgc dau tw trong 2 nam t&i sé cha trong vao mang dién
nang dé& c6 ngudn doanh thu va lgi nhuan 6n dinh.

« Két qua kinh doanh cai thién so véi ndm trwde, doanh thu va lgi
nhuan ndm 2017 Ian lwot tang trudng 14.3% va 20.3%.

Cap nhat doanh nghiép

« Mang bat dong san: Trién khai cac dw an: dy an & quéan 8, dw
an khu do thi moi Dich Vong; khéi dong lai dw an An Khanh-An
Thwong; Dy an Bao Khanh & Nha Trang,1 dy an & quan 12 va Dy
an Nam Poéng - & Lao

« Mang thay dién: Nha may Nhan Hac (cong suit 58MW) sé phat
dién td may sd 1 vao thang 6, t& may sé 2 vao thang 8.

+ Mang xay lap: doanh nghiép duw kién doanh thu 2018 1a 1500 ty,
lgi nhuan khodng 75 ty (bién lgi nhuan khoang 5.2%).

Rui ro Dau tw

+ Co cAu no trén vén chd chiém 75%, duy tri & m&c cao. Doanh
nghiép hién tai van cé nhu cau vay vén 1000 ty déng.

+ Quy dat trong bat ddng san sé& khan hiém khi hau hét cac dy an
bat ddng san da trién khai.
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HDG - CTCP Tap doan Ha bo
Bdo cao tham doanh nghiép

BSC

Mang bat dong san: ghi nhan doanh thu khoang 2400 ty déng

¢ Dy 4n Centrosa & quan 10 (HDG chiém 63%): phat trién tir ndm 2008 va két thic vao ndm
2019.Hién nay, du 4n da ghi nhan lgi nhuan khu thap tang. Phan cin hd cao tang du kién sé
ghi nhan loi nhuan vao cudi ndm 2018 va nam 2019. Dy 4n bao gdm 8 thap vdi khoang 2,300
can hd, dy kién s& ghi nhan khoang 2,400 ty déng doanh thu, chi phi xay dung khoang 16-18
triéu/m2 san-gid ban khoang 50 triéu/m2 bién lgi nhuan khoang 30-40%.

e Cac dw an sé trién khai trong ndm nay: 1 dv 4n & quan 8: 2.3ha khodng 1000 can hd, dv an
Dich Vong két hop vdi Nha Tir Liém. Khéi dong lai du dn An Khanh-An Thuong sau khi vudng
mac 1 s6 thd tuc phap ly trong ndm 2017; Dy 4n Bao Khanh & Nha Trang,1 dy an & quan 12.

e Dy 4n Nam- Pdng & Lao (co vi tri trung tdm vdi khoang 32 ha dat thwong pham, khodng 800
cdn hd) s&@ md ban phan ki 1 (13ha: dd ban % cho BIDV) trong ndm 2018 sau khi xin dwgc phép
cap s6 db cho ngwdi mua. Trong ndm 2019, HDG sé& phat trién phan ki 2 (xung quanh long ho,
du ki€n sé cé bién lgi nhuan t6t hon)

e Chién lugc dai han mang BDS 1a chuyén sang mua lai céc dy &n chua trién khai cda cac
doanh nghiép.

Mang nang luwgng: doanh thu ban dién nam 2018 khoang 350 ty.

* Tién d6 2 nha may thly dién méi (hién tai HDG dang s& hitu 2 nha may thay dién véi cong
suat 60 MW): nha may Nhan Hac (céng sudt 58MW) s& phat dién t6 may s6 1 vao thang 6, t6
may s6 2 vao thang 8. Nha mdy sdng Tranh 4 (cong suat 48 MW) d3 hoan thién giai phdong mat
bang cho nha may dé tién hanh thi cong va dang trong qua trinh gidi phong mat bing cho long
ho, dy kién s& phat dién trong ndm 2020. Suat dau tu duy kién ban dau 1a khodng 32 ty, thuc
té& trién khai khoang 25-26 ty, co cau vén 1a 25% vén -75% vay ng.

e Cac dy an dién mat troi: hau hét s&r dung dat bo qudc phong ban giao, dang trién khai xin
cap phép du 4n Hong Phong- Binh Thuan: céng suit 48MW. Loi thé |a gid dién mat trdi cao
9.35 cent/kw. Hoan thanh vao thang 6/2019.

Du bao két qua kinh doanh ndm 2018:

Theo wéc tinh ca BSC, doanh thu va Igi nhuan cba HDG du kién s& dat mdrc 3,735 (+65%yoy),
LNST dat mirc (+163% yoy) 747 ty dong va LNCD céng ty me uwdc tinh s& dat 401.4 ty (+103%
yoy), mirc EPS fw = 5,285 d6ng/ c6 phiéu. Dy kién trong ndm tdi chi phi ban hang sé ting
manh do doanh nghiép bt dau ghi nhan dy an Ha D6 Centrosa. Theo mé hinh dinh gia RNAV,
BSC wdc tinh HDG s& c6 mirc dinh gia |3 65,200 dong/cd phiéu.

Gi4 tri mang bét dong san 7,585,590
Khéi lwgng CPLH 75,950,902
(+) tién & twong dwong tién 717,422
(+) bds dau tw 676,870
(+) XDCB d& dang 274,443
(-) ng 5,070,471
NAVPS Binh gia RNAV 55.1
Discount 10%
Real NAVPS 49.6
Gia tri mang xay lap Dinh gia PE 33
Gia tri mang thly dién Dinh gia EV/EBITDA 12.36
Gia tri cb phiéu 65.2
Gia thi trvdng 52.4
Upside 24%

BSC Research
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Phan tich tai chinh

Pon vi: ty déng 2014 2015 2016 2017 2018
Doanh thu thuan 1,554 1,480 1,988 2,268 3,736
LN gop 254 230 573 743 1,343
DT tai chinh 20 12 19 41 27
CP tai chinh (4) 13) (118) (114) (116)
Lai vay (5) 12) (116) (207) (112)
CP ban hang (4) %) (146) (234) (374)
CP QLDN (71) (71) (95) (118) (118)
L4i/ld HDKD 216 184 241 319 762
TNhap khac (rong) 3) 2 52 16 24
LN trwéc thué 212 185 293 335 778
LN sau thué 163 139 252 284 747
LN CB thiéu s6 15 16 17 86 346
LN Cty me 148 123 236 198 401
EPS 2,276 1,761 3,090 2,605 5,285
TS ngén han 1,716 2,240 4,147 4,878 5,697
Tién va TD Tién 348 695 627 717 1,387
Phai thu ngén han 375 462 1,009 1,059 1,034
Tén kho 889 985 2,391 2,980 3,172
TS ngén han khac 10 37 64 104 104
TS dai han 578 815 2,554 3,548 3,987
Phai thu dai han - 117 122 260 275
TSCD 126 117 1,169 1,170 1,169
TSCB hiru hinh 51 41 1,168 1,169 1,169
TS thué tai chinh - - - - -
TSCD v6 hinh 75 76 1 1 1
TS d& dang dai han 50 167 1,025 1,043 1,252
TS dai han khac 9 6 66 121 121
Téng TS 2,294 3,055 6,700 8,427 9,684
No phai tra 1,242 1,748 4,866 6,338 7,345
No ngén han 1,237 1,066 2,036 1,445 1,452
Vay ngén han 50 126 349 274 312
No dai han 6 682 2,830 4,893 5,893
Vay dai han 1 675 2,250 1,596 1,923
Vén chi s& hivu 1,051 1,307 1,834 2,089 2,339
Vén gop 652 684 760 760 760
LN chwa phan phéi 173 262 385 496 709
Tdng ngudn vén 2,294 3,055 6,700 8,427 9,684
% yoy DTT 57% -5% 34% 14% 65%
Bién In gop 16.3%  15.5%  28.8%  32.8% 36%
Lai vay/ DTT 0.3% 0.8% 5.8% 4.7% 3.0%
CP ban hang / DTT 0.3% 0.2% 7.3%  10.3% 10.0%
CP QLDN/DTT 4.5% 4.8% 4.8% 5.2% 3.2%
Bién In thuan 10.5% 9.4%  12.7%  12.5%  20.0%

BSC Research

BSC

Nam 2017, doanh thu dat 2,268 ty (+14.1% yoy),
LNST dat 284 ty (+20.3%yoy).

Trong d6, mang bat dong san c6 doanh thu
1,103 ty (+7% yoy), mang thly dién tang trwdng
manh dat mirc 323.7 ty (+66% yoy), mang xay lap
gidm nhe dat 669 ty (- 7% yoy),

Loi nhuan cho cb déng thidu sé tang manh chiém
hon 30% LNST, trong khi nam 2016 chi chiém c6
7%, do doanh nghiép d& ghi nhan toan bd phan
con lai clra dy an thap tang Centrosa.

BSC du kién ty 1& nay nam 2018 c6 thé tiép tuc
tdng hon 35% khi doanh nghiép ghi nhan phan
cao téng cla dw an Centrosa.

Céc khoan no vay dai han tiép tuc téng khién ty &
no/ vén chi sé& hiru chiém 75%. L&i suat cho vay
trung binh ctia doanh nghiép ndm trong khoang tt
9.5%-11%.

Doanh nghiép tiép tuc c6 nhu cau vay thém 1000
ty ddng nhdm dau tw vao dv an dién ndng lvong
mat troi.

Tuy doanh thu chi tdng nhe, nhwng bién LNG cla
HDG dat 32.8%, mic cao nhat trong giai doan
2013-2017 nh& khoan gia vén thap cla dy an
thép tang Centrosa.

Bién Igi nhuan gop nam 2018 dy kién sé dat 36%
nho dw an cao téng Centrosa.
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Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsb TT ngén han 1.39 2.10 2.04 3.38 3.92
Hsb TT nhanh 0.66 1.14 0.83 1.24 1.23
2. Co’ cdu vén
TSNH/TTS 0.75 0.73 0.62 0.58 0.60
TSDH/ TTS 0.25 0.27 0.38 0.42 0.42
Hsb No/ TTS 0.54 0.57 0.73 0.75 0.76
Hsb No/ VCSH 1.18 1.34 2.65 3.03 3.14
No ngén han/TTS 0.54 0.35 0.30 0.17 0.15
No DH/TTS 0.00 0.22 0.42 0.58 0.59
3. Nang lwc hoat dong
Vquay hang tén kho 1.3 1.3 0.8 0.6 0.8
Vquay phai thu 7.1 5.3 5.3 5.4 5.8
Vquay phai tra 3.7 4.6 9.0 6.0 6.2
Sé ngay HTK 282 274 435 643 469
Sé ngay phai thu 51 68 69 67 59
S ngay phai tra 98 79 41 60 63
CCC 235 263 464 649 484
4. Kha néng sinh loi
LNST/DTT (%) 10.5% 9.4% 12.7% 12.5% 20.0%
LNST/VCSH (%) 15.5% 10.7% 13.7% 13.6% 31.9%
LNST/TTS 7.1% 4.6% 3.8% 3.4% 7.5%
LN tw HDKD/DTT 13.9% 12.4% 12.1% 14.1% 20.4%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 2.18 2.34 3.65 4.03 4.14
DT/TTS 0.68 0.48 0.30 0.27 0.39
EBIT/DT 0.14 0.13 0.21 0.20 0.20
EBT/EBIT 0.98 0.94 0.72 0.76 0.89
18i rong/LNTT 0.77 0.75 0.86 0.85 0.96
6. Dinh gia
PE 18.9 24.4 13.9 18.7 9.7
PB 3.3 3.0 2.8 29 2.6
EPS 2,276 1,761 3,090 2,605 5,285
BVPS 13,163 14,316 15,523 16,981 19,019
7. Tang trwéng ( %yoy )
TTS -1% 33% 119% 26% 18%
No -16% 41% 178% 30% 16%
DTT 57% -5% 34% 14% 14%
LN gop 39% -10% 149% 30% 81%
LNST 14% -14% 81% 13% 163%
EPS 3% -23% 75% -16% 103%

BSC Research

Heé sé no clia doanh nghiép duy tri & mic cao, voi
sb no gdp 3 1an vén cha, tuy nhién day 1a hién
twong chung ctia nganh bat dong san.

Céc khoan vay dai han van chiém ty trong chinh
trong co cau vay ng. Hé sb thanh toan cao gilp
doanh nghiép dam bao co’ ciu tai chinh dn dinh.

Cac chi s6 HTK va CCC n&m 2016 va 2017 duy
tri m&c cao khi doanh nghiép xay dwng cac dy
an lén nhw Ha D6 Centrosa va khu d6 thi méi Dich
Vong.

Dinh gia P/E hién tai cha cd phiéu HDG la 18.7x
I&n, mirc ndy cao hon nhiéu so véi trung vi nganh
| 13.38x. Tuy nhién, dwa trén két qua kinh doanh
nam 2018, mirc P/E Fw= 9.9x.
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HDG - CTCP Tap doan Ha bé
Phéan tich ky thuat B S C

DPiém nhan ky thuat:

- Xu hwdng hién tai: Tang gia dai han

- Chi bao xu huéng MACD va ADX tuan tang, két hop v&i van dong tdng manh cla chi bao RSI
tuan, cling cb xu hwéng ting gia dai han cla cb phiéu.

- Thanh khoan: gia tri thanh khoan trung binh 10 phién dat khoang 7.7 ty déng/phién,

Nhan dinh:

Sau mét nhip tich Idy ngén han, gia ¢ phiéu HDG ting manh trong phién giao dich hém nay, vuot
ngwdng khang cw 51.4 véi gia tri thanh khoan cao. Cac chi bao ky thuat cho thdy kha nang tiép tuc
xu huéng tang gia dai han cla cb phiéu.

Khuyén nghi: Gia mua: 51.4 — 52.4. Gia muc tiéu 58. Cat 16: mat nguéng hé tro 49.

D6 thj ky thuat

HDG - Daily 03/04/2018 Open 49, Hi 52.4, Lo 49, Close 52.4 (6.9
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HDG - CTCP Tap doan Ha bé B SC

Khuyén cao sir dung

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
cla 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 céo nay c6 ban quyén va |a tai san ctia Cong ty Cé 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 T
Quan 1, Tp. H4 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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