Bao cao cap nhat doanh nghiép
HDG- Céng ty c6 phan tap doan Ha b6
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Gia muc tiéu 58,000
Gia dong ctra 42,500
Upside 35.8%
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Gia muc tiéu
Gia cut loss
Dir liéu thi trwong
Sé lwgng CP (nghin CP) 94,931
Vén hoa (ty ddng) 4,044
Gia cao nhét 52 tuan 42,500
KLGDTB 10 ngay (CP) 163,313
S& hivu NDTNN 15.74%
Cé dong lon
Nguyén Trong Théng 35.05%
Nguyén Van Té 8.94%
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Téng quan céng ty

Trai qua 55 nam xay dwng va phat
trién,PCC1 hién nay da chirng té
nang lyc cla minh khong chi trong
[inh vyc xay I4p dién ma con mé réng
sang linh viec SXCN dau tw néng
lwong, dau tw bat dong san, tw van va
dich vu

Céc béo céo khac Link
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Dinh gia

Chung toi khuyén nghi Mua déi véi ¢ phiéu HDG véi gia muc tiéu
58,000 déng/cd phiéu upside 35.8% véi gia dong clra 42,500 dbng
clia ngay 02/04.

Ké hoach kinh doanh 2019

Nam 2019, HDG dat ké hoach doanh thu & mirc gan 4,200 ty ddng
(+10%yoy), loi nhuan sau thué & mirc 765 ty (+5% yoy).

V&i tién do hach toan cac du an BPS cung tiém nang ting trwéng tt
tr mang nang lwong va xay lap, chang téi tin ring HDG c6 thé hoan
thanh ké hoach vé doanh thu va vwot loi nhuan dé ra.

Catalyst

(1) Quy dét sach I&n dam bao doanh thu mang BDS ting trwéng 6n
dinh trong giai doan 2019-2022.

(2) Mang nang lwong hiéu qua cao nhe cong suét ting trudng va gia
ban tot.

Rui ro dau tw

No vay duw kién sé tang khi cac ndm t&i HDG sé phai trién khai déng
thoi nhiéu dw an mai, qua d6 chi phi |4 vay tdng cao anh huwéng dén
KQKD clia doanh nghiép.

Cap nhat KQKD
Két qua kinh doanh 2018: doanh thu hop nhét dat 3,200 ty déng
(+40%), loi nhuan sau thué dat mirc 751 ty ddng (+175%yoy) twong
&ng v&i mirc EPS khoang 7,910 déng/cé phiéu.

Doanh thu nam 2018 cda HDG tang manh chi yéu dén tr tang
trwdng doanh thu BDS (+61% yoy) dén tir viéc hach toan 2 block cta
du an Centrosa,

Doanh thu mang ning lwong chi ting trwédng 12% chu yéu do
nha may Nhan Hac méi di vao hoat dong tir quy 3/2018, tuy nhién
bién loi nhuan gdp cla mang thiy dién van & murc rat tét, trén 70%
trong nam 2018. Ching t6i ki vong nam 2019, khi nha may Nhan Hac
hoat d6ng day di va nha may dién Hong Phong 4 di vao hoat dong tir
gitra nam 2019, tang trwdng mang nang lwong cia HDG sé dat trén
30% trong nam 2019 voi tdng cong sudt dw kién ting 40% so voi
murc hién tai
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HDG- Céng ty cé phan tap doan Ha b6
Cap nhat doanh nghiép B S C

K&t qua kinh doanh 2018 doanh thu thuan cla HDG dat murc 3,200 ty dong (+40% yoy). Loi
nhudn ca ndm 2018 dat 751 ty dong tang 175% so vdi nam 2017. Hoat dong bat déng san la
déng luc chinh cho sy ting trwdng manh cla HDG: trong ndm 2018, HDG tién hanh ghi nhan
1,650 ty dong doanh thu tir viéc hach todn 450 cdn hé cta thap Orchid thudc dy &n Centrosa.
Qua d6 doanh thu bat dong san ctia HDG dat trén 1,800 ty dong tdng 61% so vdi cung ki, loi
nhuan gop ting 89% lén mirc 739 ty dong.

Co ciu doanh thu HDG nam 2018
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Céac mang kinh doanh

Doanh thu BDS ndam 2019 ch(i yéu dén tir dy d4n Centrosa: Theo chia sé cla doanh nghiép,
trong quy 1, Ha D6 sé ban giao phan con lai tai block Orchid cla dy &n Centrosa. Dy kién
doanh thu ctia 215 cén con lai cda block Orchid duwgc HDG ghi nhan trong quy 1 s& vao
khoang 800 ty ddng, loi nhudn gbp ghi nhan vao khodng 500 ty dong. Ngoai ra, 2 block cla
thdp Jasmine thudc dy &4n Centrosa du kién s& dugc ghi nhan vao nlra cudi ndm 2019, qua d6
mang lai khodng 3,000 ty déng doanh thu cho HDG tir riéng du &n nay, bién |gi nhudn gbp dv
an wdc tinh khodng 45%. Ngoai ra, HDG ciing s& ghi nhdn mot phan cla du an An Khanh An
Thuong va Nong Tha trong ndm 2019 (téng doanh thu wéc tinh khodng trén 8000 ty dong),
qua d6 chung t6i du bdo doanh thu BBS cla HDG du kién s& dat khoang 3,600 ty dong (+92%
yoy)

Trién khai mé rong quy dat: Tiép tuc sau khi thau tdm M&A va mua thém quj dat mdi vao
ndm 2018, HDG tiép tuc thanh céng trong viéc (1) mua thém 100% Céng ty Minh Long — chl
dau tu du 4n gan 3ha tai Linh Trung, Tha Dirc, (2) tdng s& hitu 18n 98,77% Cong ty Thiét bj
gido duc 1 véi 2,3ha tai 62 Phan Dinh Gidt, (3) cac dién tich nhd hon tai Ngoc Khanh, Gidng
V8, Ta Quang Blru.

Ngoai ra, trong quy 1, HDG tiép tuc ti€n hanh trién khai dyw an Ha D6 Dragon City. Hién tai,
céng ty da hoan thién mat tién cta khoang 20 cin thap tang va thuc hién xay dwng ha ting
cla giai doan 2. Chung t6i du bdo sau dy an Centrosa, du an Dragon City s& 13 déng luc tang
trwdng ti€p theo cla HDG.
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Mang nang lvong du kién tang trwdng trén 30% trong giai doan 2019-2020. Nam 2019, nha
may Nhan Hac s& chay full cdng suit (59MW) sau khi dugc dua vao van hanh vao quy
111/2018 cung v&i d6 la viéc dwa vao du an dién mat tréi Hong Phong 4 (48MW) vao nira cudi
ndm s& gitp doanh thu va Igi nhudn tdng manh. Sang dén ndm 2020, 2 dy an thay dién
DPakmi va Séng Tranh 4 véi téng cong suat 146MW s& dugc dua vao hoat dong. Tong cdng
cbng suat du kién dén ndm 2020 wéc dat 265MW (+ 123% so vdi thoi diém cubi ndm 2018).
Chuing t8i cho rang ting trudng mang ning lwong ti€p tuc duy tri trén 30% vé doanh thu
trong giai doan 2019-2022. V& mat lgi nhuan, hau hét cic dy an cla HDG déu duwoc hudng
gia dién wu d3i, ddm bao bién LNG >55%:(1) cac thiy dién nho dwoc hudng gid dién theo
biéu gia chi phi trdnh duoc (cao hon khoang 40-50% so véi gia ban binh quan), (2) nha may
dién mat troi Hong Phong 4 dugc hudng gid dién wu d3i 9.35 cent

Cap nhat ti€n d6 mang ning lwong:

- Dy 4n dién mt troi Hong Phong 4 d3 trién khai |ap dit dwoc 50% tién dd, hoan thanh lap
dat tram bién 4p. Do viéc trién khai |3p dat cla dién mat troi 1a twong d6i nhanh, ching toi
du bdo dy 4n Hong Phong 4 clia HDG s& bat dau hoa vao lwdi dién va déng gép vao loi nhuan
tlr cudi thang 5/2018.

- Cac dy an thdy dién hién dang trong qua trinh xay dwng, du kién 2 du an thay dién Dakmi
va Sdng Tranh 4 s& hoan thanh ding tién dé.

- Cac dy &n dién gid dang trién khai |3p dat cot do gi6, hién tai HDG d3 lwa chon nha thiu
Fichtner clia Dlrc dé dénh giad d6 kha thi cha cac dy an.

- V& ngudn vén cla du an: dé tai tro cho cac du 4n ning luvong sap t&i, HDG du kién s& phat
hanh trai phiéu chuyén déi véi gia tri khoang 1,500 ty dong.

Dy phéng va dinh gia

Nam 2019, HDG dat ké hoach doanh thu & murc gan 5,700 ty dong (+10%yoy), lgi nhun sau
thué & mirc 765 ty (+5% yoy). Trong d6 doanh thu mang BPS dw kién tiép tuc chiém phan Ién
v@i téng doanh thu khoang 3,000 ty déng tang khodng 60% so v&i ndm 2018. Loi nhuan ndm
2019 dy kién & mirc xap xi 900 ty ddng twong dwong véi mirc EPS khoadng 9,370 ddng/cé
phiéu

Ve dinh gid ching tdi st dung phwong phap DCF d6i véi cic mang ning lwong, xay l3p va cho
thué BDS, RNAV cho cdc du an BDS véi ke=17%. Gia tri hop li cho 1 c& phiéu HDG vao khoang
58,000 déng/cd phiéu.
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Phan tich tai chinh

08/04/2019
2014 2015 2016 2017 2018

Doanh thu thuan 1,554 1,480 1,988 2,268 3,203
LN gop 254 230 573 743 1,201
DT tai chinh 20 12 19 41 58
CP tai chinh () (13)  (118)  (114)  (118)

L&i vay (5) (12) (116) (107) (106)
CP ban hang () (@  (146)  (234) (68)
CP QLDN (71) (71) (95) (118) (204)
L3i/I5 HDKD 216 184 241 319 868
TNhap khac (rong) ?3) 2 52 16 43
LN truéc thué 212 185 293 335 911
LN sau thué 163 139 252 284 751
LN CD thiéu s6 15 16 17 86 144
LN Cty me 148 123 236 198 608
EPS
TS ngén han 1,716 2,240 4,147 4,878 6,759
Tién va BT ngén han 441 757 682 736 763
Phai thu ngan han 375 462 1,009 1,059 2,129
T6n kho 889 985 2,391 2,980 3,758
TS ngén han khac 10 37 64 104 109
TS dai han 578 815 2,554 3,548 4,142
Phai thu dai han - 117 122 260 250
TSCHD 126 117 1,169 1,170 2,297
TS d& dang dai han 50 167 1,025 1,043 540
TS dai han khac 9 6 66 121 142
Téng TS 2,294 3,055 6,700 8,427 10,902
No phai trd 1,242 1,748 4,866 6,338 8,275
No ngén han 1,237 1,066 2,036 1,445 2,256
Vay ngén han 50 126 349 274 943
Ng dai han 6 682 2,830 4,893 6,019
Vay dai han 1 675 2,250 1,596 1,697
Véh cha s& hiru 1,051 1,307 1,834 2,089 2,626
Vén gop 652 684 760 760 950
LN chua phan phéi 173 262 385 496 735
Tdéng ngudn vén 2,294 3,055 6,700 8,427 10,902
% yoy DT #NIA 329%  114%  129%  106%
Bién LN gop 16.3% 15.5% 28.8% 32.8% 37.5%
L&i vay/DTT 0.3% 0.8% 5.8% 4.7% 3.3%
CP ban hang/DTT 0.3% 0.2% 7.3% 10.3% 2.1%
CP QLDN/DTT 4.5% 4.8% 4.8% 5.2% 6.4%
Bién LN thuan 10.5% 9.4% 12.7% 12.5% 23.5%
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Nam 2018, doanh thu BDS cua HDG tang trwdng
manh (+61% yoy) chii yéu dén ti viéc hach toan
doanh thu tlr dw an Centrosa.

DPéi véi nam 2019, du kién HDG sé ghi nhan
thém doanh thu tlr 2 thap Jasmine va phan con
lai cGa thap Orchid, dw kién doanh thu mang
BDS sé dat khoang 2,600-2,800 ty (+43%-54%
yoy)

Hang tdn kho clia HDG chi yéu 1a cac dy an
BDS dang trong giai doan trién khai, tai san d&
dang dai han twong tw cling Ia cac dy an nang
lwgng dang dwoc doanh nghiép trién khai. Téng
cong c6 khoang hon 3,700 ty ddng cla HDG hién
dang ndm trong cac tai san dé dang (=141% vén
cha)

Do ddng thoi trién khai nhiéu dw an cuing lic do
doé ng vay ctia HDG trong thoi gian vira qua tang
rat manh, tuy nhién véi bién lgi nhuan cla ca 2
mang BDS va nang lwong déu twong déi cao
chuing tdi danh gia rdi ro ng vay déi véi 1a khong
cao. Ngoai ra, v@i viéc cac dy an thay dién mang
lai dong tién &n dinh cling v&i viec mé& ban cac
dw &n BDS cling sé giam ap lwc phai tang cwong
vay ng clia HDG trong thoi gian toi.

V6i viéc hach toan dy an Centrosa cé gia vén
twong dbi canh tranh va dwoc hudng wu dai gia
dién tai cac dw an nang lwong, bién lgi nhuan
gop ctia HDG
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HDG- Céng ty c6 phan tap doan Ha Po6
Phéan tich ky thuat B S C

Diém nhén ky thuat:

- Xu hwéng hién tai: Tang trung han

- Chi bao xu hwéng MACD: Héi tu dwong, trén mic 0
- Chi bao RSI: Trung tinh

Nhan dinh:

HDG da ghi nhan mirc ting trwdng vé gia twong déi tét tir ddu ndm téi nay, vt qua mae dinh lich
st clia ¢ phiéu va hién dang giao dich tich Ity ngan han quanh vung gia 40-42.

Khuyén nghi: Theo d&i HDG tai viing gia hién tai, trong trw&ng hop gidm xubng gia 40, mua thadm
dd cho muc tiéu gan nhat 13 45, cét 16 tai vung gia 38

HDG - Daily 4/3/2019 Open 42.3, Hi 42.9, Lo 41.8, Close 42.5 (0.5%) Vol 286,990 MA(Close,20) = 42.09, MA1(Close,50) = 20.36, =36.92, =44.39, =40.10,
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8/4/2019 B S C

Khuyén cao sir dung

Ban bao céo nay ctia Cong ty Cd phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
cta cd phiéu ciia doanh nghiép. B&o céo nay khéng dwoc xay dwng dé& cung cap theo yéu cau cla bét ky tb
chtrc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban bao c&o nhw la ngudn tham khéo trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay dwoc dwa trén
nhirng nguén di liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién
Viet Nam (BSC) khéng dam bao réng cac ngudn théng tin nay 1& hoan toan chinh xac va khoéng chiu bat ky mot
trach nhiém nao ddi véi tinh chinh xac cta nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw
khong chiu trach nhiém vé nhirng thiét hai d6i voi viéc st dung toan bo hay mét phan ndi dung ija ban bao cao
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao cao nay dua trén sw can nhac can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhlen nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can
béo trwéc. Ban bao cao nay c6 ban quyén va la tai sén ctia Cong ty C6 phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sy ddng y ctia BSC déu trai
luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc ndo hodc (i) dworc cung cip néu khong dwoc sy chap thuan ctia Cong ty Cé phan Chirng khoan
BIDV.

BSC Tru sé 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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