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Khuyén nghi MUA
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Gia muc tiéu 42,300
Gia dong clra 34,800
Upside 21.5%

Nguyén Tién Birc (PTKT)
ducnt@bsc.com.vn

Gia muc tiéu 42,000
Gia cut loss 33,000

Dir liéu thi trwéng

SO lwgng cp (tr cp) 118.648
Vén hoa (ty d) 4,070
Gia cao nhét 52 tuan 45,000
KLGBDTB 10 phién (cp) 282,571
S& hiru nwéc ngoai 15.5%

Dién bién gia cé phiéu (1 nam)

Téng quan doanh nghiép

V@i kinh nghiém 15 nam hoat déng kinh
doanh bat déng san, HDG la mét trong
nhi¥rng uy tin trong linh vwec kinh doanh
b4t dong san, c6 strc canh tranh va hoat
dong kinh doanh hiéu qua trong nganh
xay dwng. Trong thoi gian t¢i, HDG cé
chién lwgc chuyén manh sang kinh doanh
b4t ddng san cho thué khi cac dy an cao
dc va khach san hoan thanh.

BSC Research

Dinh gia

Chung t6i khuyén nghi MUA dbi véi cb phiéu HDG véi gia muc tiéu
nam 2019 1a 42,300 déng/CP (upside +21.5%) dwa trén phwong
phap dinh gia tirng phan.

Dw bao két qua kinh doanh

Chung tdi dy bao ndm nam 2019, doanh thu thuan ctia HDG dat 4,422
ty dong (+37.3%Y0oY), bién loi nhuan gdp dwoc tang tlr 38.6% Ién
42%. LNST danh cho cb déng cong ty me dw bao dat 845 ty (+33.4%
YoY), EPS 2019F = 7,030 déng/CP, P/E fw = 5 lan.

Luan diém dau tw (Chi tiét trang 9)

(1) Dy an Hado Centrosa Garden tao diém roi loi nhuan cho
mang bat dong san vao nam 2020. Quy dat 124 ha la tién dé
cho tang trwdng trong théi gian téi.

(2) Mang nang lwong déng goép ngay cang lén trong co ciu loi
nhuan, hé tro cho mang bat dong san.

(3) Pinh gia hap dan P/E T12M = 3.7 lan.

Rui ro dau tw
- Céc dy an bat ddng san sau 2020 khéng dworc trién khai ding
tién do
- Nhu cu vén Ién cho cac dw &n bat dong san va nang lwong
2019-2023
- Chu ky Elnino lam &nh hwéng dén hoat déng kinh doanh cla
mang thay dién

Cap nhat doanh nghiép (Chi tiét trang 20)

(1) Két qua kinh doanh 9T2019: Téng doanh thu 3,118 ty
(+132% YoY), LNST 795 ty (gap 3.5 lan cung ky, twong &ng
hoan thanh 64% va 100% ké hoach nam.

(2) Tién dé phat hanh TP kém chirng quyén 500 ty: HDG dang
hoan tat cac thu tuc dé ky hop ddng va giadi ngan trong quy
IV/20109.

(3) HDG dw kién tam png 10% cd tirc 2019 bang tién mit.

Mét sé chi tiéu tai chinh co’ ban

Chi tiéu 2016A 2017A 2018A 2019F 2020F
Tong tai san (ty) 6,700 8416 11,087 15701 22,125
Vén CSH (ty) 1,834 2,084 2,691 3,385 4,808
Doanh thu (t) 1,988 2,297 3221 4390 6,533
LNST (ty) 236 178 633 741 1,137
EPS (d) 3,109 1,936 6,873 6,159 9,295
ROS 118%  7.8% 19.7% 16.9% 17.4%
ROE 15.0%  9.1% 265% 24.4% 27.8%
ROA 48%  24%  65% 55%  6.0%
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Céng ty cd phan Tap doan Ha b6

Chung t6i khuyén nghi MUA ¢ phiéu HDG v&i gia tri hep Iy cho nam 2019 1a 42,300 déng/CP dua
trén phuong phap dinh gia tirng phan déi véi cdc mang hoat déng ctia cong ty gom (1) B4t dong san:;
(2) Nang lwvong; (3) Khach san, van phong cho thué; va (4) Xay lap.

Piém roi lgi nhuan
mang bat déng san
nam 2020

Mang nang lwong
déng gop ngay cang
I&n trong co’ cau i
nhuan, hé trg mang
bat déng san

Dinh gia hap dan

binh gia doanh
nghiép

RUi ro dau tw

BSC Research

Dy an Hado Centrosa Garden tao diém roi loi nhuan cho mang b4t déng
san vao ndm 2020 v&i tdng doanh thu wéc dat 4,465 ty (+56% YoY), bién
LNG wéc tinh 43%

Céc dw an dang trién khai Hado Charm Villas (Dragon City), Nongtha
Central Park (Lao) va Hado Green Lane sé ghi nhan trong 2020-2023.

Quy dat 124 ha la tién dé cho tang trwdng trong thdi gian téi.

Coéng suat 159 MW hién tai sau khi dwoc huy déng véi hiéu suét xap xi
100% tlr 2020 wéce tinh c6 thé mang lai doanh thu 6n dinh khoang 730-
780 ty ddng/nam. Bién LNG dw béo tang dan l1én mdc 75-80%

Thay dién Séng Tranh 4 va D&k Mi 2 sé tang cong suit mang ndng lwong
ctia HDG tir 159 MW Ién 353 MW (+122%) dw kién tir 2021.

P/E T12M = 3.7 1an |1a h4p d&n xét trong twong quan véi tiém nang tang
triwdng clia cong ty trong dai han.

Mtrc dinh gid nay cla HDG thap hon dang ké so v&i nhém DN c6 hoat
dong SXKD twong tw (DPG, REE va PC1) |a 7.6 1an

Gia tri mang b4t dong san wéc tinh 2,659 ty ddng, trong d6 BSC ap dung
phwong phap RNAV déi véi cac dw an Centrosa, Greenlane, Charm
Villas; cac dw &n con lai tinh theo BV. Ty & chiét khau tir 13-15%.

Gia tri mang nang lvong wéc tinh 4,409 ty ddng. Cac dy an da hoat dong
dinh gia bang phwong phap DCF, ty 1& chiét khAu tir 10-13%. Dy &n Séng
Tranh 4 va Bak Mi 2 tinh theo gia tri sb sach tai 30/06/20109.

Mang bt dong san thwong mai va khach san c6 gia tri 994 ty (DCF) va
mang xay lap wéc tinh theo P/E c6 gia tri khoang 78 ty.

Céc du an bat dong san sau 2020 khéng dwoc trién khai dung tién d6
Nhu cau vén I&n cho cac dw an bat dong san va nang lwong 2019-2023
Chu ky Elnino lam anh huéng dén hoat déng kinh doanh ctia mang thiy
dién
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Coéng ty c6 phan Tap doan Ha Bé

Téng quan doanh nghiép

Tap doan Ha D6 tién than la Cong ty xay dwng Ha D6, hoat déng trong linh vire xay dwng. Trai qua 28
nam phat trién, Ha D6 da tré thanh tap doan dau tw véi 3 mang hoat dong tru cot 1a (1) Bat dong san;

(2) Xay l&p va (3) Nang lwong.

Vén diéu lg
Don vj: ty dong
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300 dién dau tién
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= Norges Bank Wareham Group Limited DC

Khéc

BSC Research

Dau tv TP Nhan
ch va BMT
Hong Phong 4

Trién khai
dw an Hado
Centrosa
2015 2016 2017 2018

Nguédn: Fiin Pro, BSC Research

Sau khi thodi vén khéi HDG nam
2017, nha nuwéc (dai dién la Bo
Quédc Phong) hién khéng s& hiru
c6 phan HDG.

Cb6 ddéng ndi bd va ngudi co lién
quan la nhém cd déng I&6n nhét,
nam gitr 45% céng ty. V& phia cac
c6 déng nwéc ngoadi, nhdm cd
déng lién quan dén Dragon Capital
hién sé& hiru khodng 6.8% cd phan.

Nguén: Fiin Pro, BSC Research
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CTCP Tap doan Ha bo

Téng quan doanh nghiép

\\[/2

HADO GROUP
TAP BOAN HA BO

Xay lap

Bat dong san

Nang lwong

CTCP Ha Db 1 (51%)

CTCP Ha Db 45 (51%)

CTCP Ha D6 MEE (51%)

BSC Research

Cdng ty me (100%)
- Hado Charm Villas
- Hbn hop Dich Vong
- CcC3
- Khéach san IBIS va cac
tda nha van phong
CT Ha b6 756 Sai Gon (89%)
- Hado Centrosa Garden
CT Ha bb Quéc té (100%)
- Nongtha Central Park
CT Binh An Riverside (99%)
- Hado Green Lane
(mua 70% 2017 va 29%
2018)
CT Khanh Ha (70.9%)
- Allia Bao bai
(tdng  thém
T7/2019)
CT Minh Long (100%)
- KhaVan Can
(100% mua moi 2019)
CTCP Thiét bj gido duc 1 (99%)
- Phan Dinh Giot
- Ta Quang Btru
- Cat Bi — Hai Phong
- Hwng Yén
(mua 39% 2017 va 59.77% 2019)

5.9% vao

CTCP Za Hwng (51.75%)
- TDb Nam Péng (30 MW)
- Tb Za Hung (30 MW)
- TP Nhan Hac (59 MW)

CTCP Séng Tranh 4 (60%)
- TD So6ng Tranh 4 (48 MW)
Ha D6 Binh Thuan (83%)
- DPMT Hbdng Phong 4.1
CTCP Agrita Quang Nam (98%)
- TDb DawkMi 2 (98 +48 MW)
(44% 2017 va 51% 2019)

Ha P Ninh Thuan (75%)

- DMT/Gio
(75% ndm 2019 gop vén)
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CTCP Tap doan Ha bo

Téng quan doanh nghiép

Bat dong san; Xay lap va Nang lwong 1a ba mang hoat déng tru cét cta Ha D6 trong thoi gian téi.
Chién lvgc ctiia HDG la tang ty trong déng gép ctia mang ndng lwong trong co ciu doanh thu.

2014 2015 2016 2017 2018 1H2019
Co cau tai san theo mang hoat dong
Béat dong san 69.8% 58.7% 55.9% 63.2% 61.0% 52.5% ¥
Xay dwng 23.4% 20.9% 9.6% 8.1% 6.2% 4.4%
Thay dién 23.9% 20.3% 24.1% 38.7%
Hoat dong khac 6.9% 20.4% 10.7% 8.5% 8.7% 4.4%
Co ciu vén CSH theo mang hoat déng
B4t dong san 72.0% 49.7%  33.4%  31.4%  37.4%  455%
Xay dung 14.6% 10.2% 6.2% 5.7% 5.2% 3.0%
Thay dién 31.6%  345%  41.0% = 44.6% &
13.4% 40.1% 28.9% 28.4% 16.4% 6.8%

Hoat déng khac

Nguén: HDG, BSC Research

B4t dong san va nang lwong 1a 2 mang déng gép lgi nhuan chinh cho HDG, véi ty trong déng
g6p trong lgi nhuan gép nam 2018 lan lwot 14 67% va 21%. Bién lgi nhuan gép mang ndng lwong
cao vwot trdi so voi cac mang hoat dong khac. Mang BDS duy tri bién LNG tlr 20-40% nho lgi thé vé

quy dat gia von thap.

Co cau doanh thu
(Bon vi: ty dong)
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BSC Research
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Nguén: HDG, BSC Research
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Coéng ty c6 phan Tap doan Ha Bé

Mang bat déng san

Mang bat dong san phét trién tlp nén tang hoat doéng xay lap, véi nhiéu dw an dwoc trién khai
thanh céng, ty suét loi nhuan cao.

e Cac dy an Ha Db da trién khai (ngoai triy Hado Centrosa Garden) thwérng ¢6 quy mo viva phai,
vi tri dep, phan khtc trung cap, hwéng t&i nhu cau that tai cac thanh phé I6n nhw Ha Néi va
TP Hb Chi Minh. Do d6, th&i gian ban hang twong déi ngan (trong vong 1 nam) gilp coéng ty
c6 thé tan dung nguén tra trwéc cha khach hang va nhanh chéng thu hdi vén.

e CAc dy an trién khai trong giai doan trwdc thworng xay dwng trén cac khu dat c6 ngudn gbc québc
phong va dwoc tich Idy trong giai doan dai nén gia vén dat thap. Bay chinh |a mot yéu té gitp
cong ty duy tri dwoc bién lgi nhuan gép mang bat déng san & murc cao (thap nhat 17%-20%
trong giai doan 2014-2015, binh quan 31% trong giai doan 2013-2018).

Dw &an Hado Centrosa |a dw an khu d6 thi quy mé 1&n dau tién dwoc HDG trién khai v&i 115 can
lién ké va 2,187 can ho cao tang trén tdng dién tich dy 4n 6.85 ha. Bén canh yéu té thoi gian trién khai
hop ly (thi trwéng BDS trong giai doan héi phuc), dw an dwoc hap thu twong ddi nhanh (mé ban ndm
2016 va hoan tat ban hang nam 2018) nhé nhu ciu thuc, vi tri dep va tién ich phét trién. Doanh thu to
dw &n wéc trén 10,000 ty, dwoc ghi nhan tlr 2017 (phan th4p tAng) dén 2020 (phan c&n hd cao tang).

Chién lwgc mé réng quy dat trong th&i gian t&i cta Ha Dé la théng qua hoat ddng M&A, bam sat
quy hoach ha tang giao thdng tai cac thanh phé Ién. Ndm 2018, HDG mua chi phéi 100% CT TNHH mua
ban ng Minh Long Sai Gon, bb sung vao quy dat 2.7 ha tai Kha Van Can (Tha Bic, HCMC). Nam 2019,
cong ty hoan tAt mua thém, nang ty & s& hivu tai CTCP Thiét bi gido duc 1 1én 99% dé sé& hivu thém
3.83 ha dat tai cac vi tri d4c dia & Quan Hai Ba Trung (Ha N6i), Cét Bi (Hai phong) va Hung Yén.

Mang nang lwong

Ha b6 bat dau hop nhat mang nang lwong ttr ndm 2016 sau khi nang ty 1é sé hivru tai CTCP Za Hung
ttr 37% |én 52%.

Nam 2019, tong cong suat phat dién caa Ha D6 1a 159 MW (119 MW thay dién va 40 MW dién mat
trevi) déu dwore hwéng nhivng chinh sach gia tét. Ca 3 nha may thay dién cta Ha D6 hién déu dwoc
hwéng biéu gia chi phi tranh dwoc ap dung cho cac thay dién nhé (cong suat dwdi 30MW) va cum thiy
dién bac thang c6 tbng cong suat dwdi 60 MW (cé nha may dau tién van hanh céng suat dudi 30MW).
Gia ban dién binh quan cta cac nha may cta Ha D6 twong déi cao, dao déng tir 1,030 — 1,600 déng/
kWh, cao hon so vé&i binh quan cac nha may thay dién khoang 1,000 ddng/kWh (Theo wéc tinh clia Cuc
bién lyc va nang lvgng tai tao, B6 Cong Thuong). Twong tw,dy an dién mat troi Héng Phong 4 ctia Ha
Do phat dién thwong mai tir 04/06/2019 nén dwoc hwdng gia ban dién cao, & mirc 9.35 cents/ kWh trong
subt vong doi dy an (20 ndm).

Bén canh d6, HDG tiép tuc nghién ctru danh gia mét sé6 dw an nang lwong tai tao trong giai doan
2020-2021, tbng mirc dau tw ké hoach gan 12,000 ty, bao gébm dw an dién mat tréi Bac Ai (Ninh
Thuan) 120 MW; dién gi6: Ea H'leo (D&k L&k) 57 MW, 7A (Ninh Thuan) 50 MW, Ham Kiém (Binh Thuan)
15MW, Tién Thanh (Binh Thuan) 20 MW, Sé 13 (Séc Tréng) 42 MW. Céc dy &n nay dang trong giai
doan nghién ciru khao séat va hoan tat tha tuc phap ly nén ching t6i chwa dwa vao dy bao két qua kinh
doanh cling nhw dinh gia ctia cong ty.
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Coéng ty c6 phan Tap doan Ha Bé

Bang: Cac dw an nang lwong dang hoat déng/ dau tw

Nam Céng  Céng suat To’ng N Suat  dau
A c o £ ca mic dau tw
van Vi tri suat (triéu tr ty
hanh (MW) kWh/nam) (ty ddng) ddng/MW)
Thuay dién
Quang
Za Hung 2009 Nam 30 123 503 17
Nam Péng 2013 Nghe An 30 123 796 27
Nhan Hac 2018 Nghe An 59 220 1,881 32
Quang
Soéng Tranh 4 (*) 2020 Nam 48 180 1,700 35
Quang
Dak Mi 2 (*) 2020 Nam 98+48 450 3,100 21
Dién mat troi
Binh
Héng Phong 4 2019 Thuan 40 98 1,100 28
R ~ X = -
Tong cong suat hién tai 159 564
R ~ X
Tong cong suat sau 2020 353 1,194

Nguén: HDG, BSC Research. (*) Bang trién khai: Séng Tranh 4 va P&k Mi 2 duw kién phat dién thuong mai
l&n ot vao Quy 2/2020 va Quy 1/2021.

Za Hwng Séng Tranh 4

bak Mi 2

+ Dw &n thdy dién dang van hanh
4 D an thay dién dang xay dung

D an dién mat troi dang véan hanh

Nguén: HDG, BSC Research
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Coéng ty c6 phan Tap doan Ha Bé

Mang xay dwng

Xay dwng la hoat déong kinh doanh dau tién cta Tap doan Ha Dé. Trai qua 30 ndm phat trién, hoat
dong xay lap cua tap doan dwoc da dang véi nhiéu cong nghé nhw xay dwng méng hadm, xay nha cao
tang, hé thbng M&E, dwdng giao thédng, nha may dién mat troi. Bén canh thi cong cac dw an cuda tap
doan (wéc tinh khodng 40-60% téng thu tlr xay dwng hang ndm), cac cong ty xay dwng con thi cong
cac dw an bén ngoai, déng goép tir 25% dén 40% toéng doanh thu.

Két qua hoat d6ng mang xay dwng

900 60%
800 A 50%
A
700 40%
& 600 A 30%
20 A
S 500 A 20%
>
S 400 10%
o
o]
@ 300 0%
200 -10%
100 -20%
-30%
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Hop déng xay dwng % YoY 4% Ty trong

Nguén: HDG, BSC Research

Mang cho thué khach san, bat déng san dau tw

Hoat dong kinh doanh khéach san nghi dwéng, van phong cho thué va quan ly cac dw an BbS
gitp cho tap doan khép kin chudi cung (rng va kinh doanh, khai thac BDS, mang lai nguén doanh
thu &n dinh khodng 80-90 ty/nam (chiém 2-3%) va 4-5% lgi nhuan gdp cho toan cong ty. Ty & 14p day
binh quan vé&i mang khach san va van phong lan lwot [ 83% va 100%.

Ching t6i wérc tinh dién tich cho thué trong thei gian t&i sé ting lén dang ké khi cac tng thwong
mai cta Hado Centrosa di vao khai thac (+12-16%), mang lai loi nhuan hoat déng (EBIT) 90-120 ty
/nam (10% EBIT 2019F cda HDG).
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Luan diém dau tw

Toa Iris con lai cta dw an Hado Centrosa Garden dw kién sé& dwoc hach toan hét trong nam 2020
v&i tdng doanh thu wéc dat 4,416 ty. Day 1a 4 blocks cudi cuing cla dai dw &n Hado Centrosa Garden,
da ban hét trong nam 2018, chi doi hoan thién dé ban giao cho khach hang. Hién tai, 4 blocks nay déu
da hoan tat xay thé va dang trong giai doan hoan thién, nén ching téi danh gia toan bo dw an sé du diéu
kién ghi nhan trong 2020.

Tién do6 ghi nhan dw an Hado Centrosa
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Ngudn: HDG, BSC Research

Doanh thu va I nhuan bat déng san sau nam 2020 chud yéu dén tir cAc dw an dang va sé dwoc
trién khai trong 2020 nhw Hado Charm Villas (Dragon City), Noongtha Central Park (L&o) va Hado
Greenlane. Dua trén tién do trién khai, vi tri dw an va loai san pham, ching téi danh gia chi cé dy an
Charm Villas (An Khanh, Ha Ni) c6 thé da diéu kién ghi nhan mét sé phan th4p tang trong 2020, véi
doanh thu wéc tinh khoang 300 ty déng.

< Dw an Hado Charm Villas — Tiém nang tiéu thu kha tét (Chi tiét tham khdo Phu luc 04)

Tiém nang:

- Két ndi giao thong thuan lgi thong qua Pai 16 Thang Long va duwéng vanh dai 3: cach dudng
vanh dai 3, doan Khuét Duy Tién 10km vé phia Tay; cAch KCN cao Hoa Lac 20km vé phia Dong.

- Hatang tién ich (trwdng hoc, trung tdm thwong mai, khu vui choi, chdm séc strc khoe...) day
dua: ndi khu va dwgc huédng lgi tir cac KBT Ian can: Vinhomes Thang Long (3km) , Vinhomes
Sportia Tay Md (8km — hién dang dworc trién khai)

- Mat dé xay dwng thap 18.1% (Vinhomes Thiang Long 27.3%), khong gian séng hai hoa véi
thién nhién nhw mot khu nghi dwdng thu nhé do Surbana International Consultants Pte.Ltd
(Singapore) thiét k& quy hoach.

- Tiém nang tang gia nho (1) gia ban hién tai twong dbi thap,dw kién 25-40 triéu/m2. Dy an thudc
dia ban huyén Hoai Birc (dw kién sé& Ién Quan ndm 2020, khién cho dat trén dia ban tang dang
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ké do nhu c3u nha & ciing nhv dau co tdng. HDG cho biét, gia dat nén khu vwc 1an can dw an
Charm Villas (An Khanh — An Thuong) da tang 25% trong 6T2019.
- Hién dw an da hoan thién ha tang tién ich, san sang mé& ban trong Q4/2019.

Charm Villas

} Vinhomes Thihg Long

3=

-

Bang: So sanh gid ban dw 4n Hado Charm Villas

STT Duw an/ Loai hinh can ho Dién tich dat (m2) Gia ban (trieu/m2)

1 Pat nén KBT Nam An Khanh 540 m2 22-25 trieu/m2
Biét thw
2 Hado Charm Villas 200 - 350 m2 Toi thiéu 40 trieu/m?2
3 Vinhomes Thang Long 150 - 400 m2 60 - 70 triéu/m2
Don I1&ap: 400 - 900 m2 T 22 triéu/m2
4 Sudico Nam An Khanh
Song lap: 300 - 400 m2 T 20 triéu/m2
Lién ké
5 Hado Charm Villas 80 - 120m2 T6i thiéu 30 triéu/m2
6 Sudico Nam An Khanh 129 — 260 m2 T 17 triéu/m2
Nha phd
8 Sudico Nam An Khanh 188 m2 33 -38 trieu/m2

BSC Research

Nguén: HDG, batdongsan.com, BSC Research téng hop
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https://batdongsan.com.vn/ban-nha-biet-thu-lien-ke-duong-dai-lo-thang-long-xa-an-khanh-4-prj-vinhomes-thang-long/can-154m2-gia-chi-6-8-ty-ky-truc-tiep-cdt-pr13295549
https://batdongsan.com.vn/ban-nha-biet-thu-lien-ke-duong-dai-lo-thang-long-xa-an-khanh-4-prj-khu-do-thi-nam-an-khanh/mua-tu-v-kdt-moi-khh-lh-0949-236-111-pr16995085
https://batdongsan.com.vn/ban-nha-biet-thu-lien-ke-duong-dai-lo-thang-long-xa-an-thuong-1-prj-khu-do-thi-nam-an-khanh/shophouse-kdt-khh-dt-188m2-gia-re-lh-ngay-0949-236-111-pr14285358
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7

% Dw an Hado Green Lane — Tiém nang tiéu thu tét (Chi tiét tham khdo Phu luc 04)
Tiém nang:

- Nguén cung khan hiém cta cac dw an BPS tai TP H6 Chi Minh dw b&o sé con tiép dién
trong nam 2020 (Chi tiét tham khao béo céo Trién vong nganh Q3.2019 — BSC) gilp cac dw an
da xong phap ly, da diéu kién trién khai dwoec hwéng |oi do nhu ciu thwe cla ngwdi dan
cao.

- Vitritrung tam quan 8, két néi tét vé&i cac quan trung tdm quan 1, quan 4, 5, va 7, quy hoach
ha tAng giao théng va canh quan dé thj c6 nhiéu cai thién

- Gia béan binh quan 27-30 triéu/m2 cho can hé trung cap, view séng, mat dé xay dwng thap
(27.96%) dwoc chao ban trong béi cdnh ngudn cung dang khan hiém la mic gia hap dan.

- Hién tai, dw an dang trong qua trinh thi cdng méng, dw kién mé ban trong Q1/2020.

Hinh: Vi tri dac dia cta dw 4n Hado Green Lane, Quan 8, HCM
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Nguén: HDG, BSC Research

Quy dat tinh dén th&i diém hién tai 1a 124 ha, tao tién dé tang trwéng mang bat déng san trong
th&i gian t&i (Tham khdo phu luc 04,05). HDG dé&t ké hoach trién khai quy dat trén trong giai doan 2019-
2023, trung binh 13 ha/nam. Ngoai trir 2 dy &n 1& Hado Charm Villas va Nongtha Central Park véi dién
tich I1&n, cac dy &n con lai ciia HDG kha phan tan nén khéng thé trién khai cac dw an quy mé. Bén canh
do, loi thé quy dét gia vén ré ciing sé suy gidm dan khi chi phi phat trién trong giai doan gan day cao
hon nhiéu s véi trwée.

Dién tich (ha)

30.0
20.6
20.0 127 15.4
8 9.8
2019 2020 2021 2022 2023

Nguén: HDG, BSC Research
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Chung toi danh gia viéc dau tw sang mang nang lweng cta HDG la hwéng di ding dan vi day la
mang sinh |&i cao va cé dong tién én dinh.

Mang nang lwong cua Ha D6 duy tri bién loi nhuan gép & marc 65-75% trong giai doan 2016-

2018, cao hon so v&i murc trung binh cac DN thay dién (60-65%) va vuot tréi hon mang bat dong san
va xay dwng. Ty trong déng gép clia mang nay trong tdng loi nhuan gdp la 20-30%. Bién lgi nhuan gop
cao clia mang thuy dién la nho:

- Gi4 ban dién binh quan tlr 2014 dén nay dao ddng trong khoang 1,030 — 1,600 déng/ kWh, cao
hon so vé&i mire binh quan 1,000 ddng/ kWh clia c&c cong ty thiy dién do cAc nha may ctia HDG
déu dwoc hwédng biéu gia chi phi tranh dwoc.

- Lich st van hanh cta cac nha may (trlr Nhan Hac) twong dbi dai (Za Hwng: 10 ndm; Nam Péng:
5 ndm), gilip cac nha may c6 thé tdng hiéu qua diéu tiét va van hanh nhe kinh nghiém quan tri.

Bién Igi nhuan gép dwoc dw bao tang dan 1én mirc 75-80% nho:

(1) Mang thdy dién sé& dan cai thién lgi nhuan khi cac nha may dan khiu hao (binh quan 25 nam) va
trd hét no vay (Za Hwng: 2020; Nam Pong: 2025) trong khi gia dau ra van theo biéu gia chi phi

tranh dwoc cé xu hwéng tang dan theo thoi gian.

Bang: Téng hop biéu gia chi phi tranh dwoc giai doan 2014-2019

Don vi: VND/ kWh 2014 2015 2016 2017 2018 2019 CAGR
Gi& binh thwéng mua mua 566 613 612 612 622 619 1.8%
Gi& binh thwong mua kho 611 624 607 607 617 664 1.7%
Gi¢ cao diém mua kho 2,422 2,783 2,848 2,848 2,921 2969 4.2%

Ngudn: EVN, BSC Research téng hop

(2) Bién LNG cta dy an Hong Phong 4 dugc wéc tinh xap xi 70% nhd ¢6 gia ban dién FIT 9,35
cents va suét diu tw & mure trung binh thap so véi trung binh cac dw an dién mat tréi dang dwoc
trién khai (1.0 v&i 1.047 triéu USD/ 1 MW).

Bang: So sanh suat dau tw 1MW dién mét trei cta cac dw an

Téng mirc Suat dau tw

Doanh nghiép  Dw an Vi tri ?IV‘I)\:]VS)’ Suat  gautw (trigu USD/1
(trieu USD) MW)
Bamboo Capital Phu Ninh Quang Nam 200.0 208.0 1.0
Khé Tén Quang Nam 200.0 208.0 1.0
Thanh Hoa BCG1 Long An 100.0 104.0 1.0
Thanh Hoa BCG2 Long An 40.0 41.0 1.0
Tan Thanh Long An 100.0 104.0 1.0
Sao Mai Tinh Bién 2 An Giang 58.0 58.0 1.0
Tinh Bién 3 An Giang 44.0 44.0 1.0
Tinh Bién 4 An Giang 62.0 62.0 1.0
Ham Phu 1 Binh Thuan 49.0 46.0 0.9
Ham Pha 2 Binh Thuan 49.0 46.0 0.9
Dién Gia Lai bwc Hué 1 Binh Thuan 49.0 43.0 0.9
Phong Dién Hué 35.0 30.0 0.9
My Son Ninh Thuan 30.0 30.0 1.0
Genco 3 Vinh Tan 2 Binh Thuan 43.0 50.0 1.2

BSC Research

Trang]|12]|
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Tong mirc Suat dau tw

Doanh nghiép  Dw an Vi tri ?NT\TVQ)' SUat  gautw (triéu USD/1
(triéu USD)  MW)
Fecon Vinh Hao 6 Binh Thuén 50.0 59.0 1.2
Licogi LIG Quang Tri Quang Tri 50.0 53.0 11
Vneco Vneco Vinh Long 49.0 51.0 1.0
CHP Cu Jut bak Néng 50.0 68.0 14
TV2 Son My 3.1 Binh Thuan 50.0 65.0 1.3
Ha bé Héng Phong 4 Binh Thuan 48.0 48.0 1.0
Trung binh
Nguén: HDG

Téng cdng suat phat dién hién tai 159 MW dw kién sé tang lén 353 MW (+122%) sau khi dy &n Séng
Tranh 4 va Bak Mi 2 di vao hoat dong 6n dinh tir 2021. Mac du chi déng gép 700-800 ty doanh thu/nam
(chi bao gébm céc dw an hién dang hoat ddng) nhwng nhé bién lgi nhuan gop cao trén 75% nén loi nhuan
gdp clia mang nay vuwot trdi hon so véi bat déng san. BSC wéc tinh mang néng lwong sé vwon 1én
déng goép loi nhuan chinh cho HDG tir 2021 (ty trong téi thiéu 40% do chiing tdi chwa bao gém
trong dw bao 2 dw an dang trong qua trinh xay dwng).

Ty trong lgi nhuan goép 2017-2021F

2,500 80%
L 4
* V'S 70%
2,000
S 60%
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3 . ¢ e
2 1,500 0% 2
Q o
<O 40% <
()] .
£ A £
2 1000 A 30%
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5 20%
500
I 10%
; 0%
2017 2018 2019E 2020F 2021F

mB4tdong san ®Nangluong ¢ % BDS A% NL

Ngudn: BSC dw bao
(chwra bao gém céc duw én BPS chura duoc phé duyét quy hoach 1/500 va 2 thiy dién Séng Tranh 4 va Bak Mi 2 dang trong qué trinh xay dung)

Hai dw &n thuay dién dang xay dwng dw béo sé sinh |&i tét, déng gop vao tiang trweéng cho HDG
sau khi di vao van hanh do (1) chi phi thdp nén dwoc wu tién huy dong trén thi trweérng phat dién canh
tranh (suét dau tw 32-35 triéu/MW) va (2) gia mua dién dwoc dw bao tang do téng ty trong clia cac ngudn
c6 gia cao nhiét dién than va khi (Ién lwot tang tr 49.3% va 16.6% nam 2020 1én 55% va 19.1% nam
2025) va tinh trang thiéu hut dién trong giai doan 2021-2025.

Dinh gia P/E T12M & mrc 3.7 1an (tinh trén gia déng ctra ngay 12/11/2019) la hap dan xét trong twong
quan véi tiém nang ting trudng cla cong ty trong dai han. Mc dinh gia nay cta HDG thap hon dang
ké so v&i cac DN c6 hoat dong san xuét kinh doanh twong tw (DPG, REE va PC1) 1a 7.6 1an

BSC Research Trang]|13|
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Bang: Téng hop chi tiéu tai chinh va dinh gia cac doanh nghiép so sanh

vén & Doanh | (o1 Ha sé
Ma CK hea San  thu TI2M N¢ ROA ROE PE pg CV/EBI

(t9) 2(?18 T{.ZM (ty) 2018 TDA

] , (ty) (ty)

Hoat dong xay lap - bat dong san - dién
HDG VN Equity 4,070 11,087 4,452 989 75.7% 8.6% 60.4%
DPG VN Equity 1,948 4,647 1,573 138 77.7% 3.2% 19.7% 14.3 2.7 9.9
REE VN Equity 11'82 15,500 5167 1,632 359% 10.1% 18.1% 7.2 1.2 10.9
PC1 VN Equity 3,186 6,597 5,660 412 50.3% 5.6% 13.2% 7.9 1.0 7.1
Trung binh 5,258 9,458 4,213 793 59.9% 6.9% 27.8% 8.4 1.7 8.3
Trung vi 7.6 1.6 8.5
Bat dong san
KDH VN Equity 13’82 10,228 3,238 804 32.5% 79% 11.9% 16.9 2.0 N/A
DXG VN Equity 8,842 13,729 5039 1,096 548% 9.2% 27.0% 5.7 14 5.6
NLG VN Equity 6,894 9,574 3,005 809 448% 8.7% 192% 7.9 15 8.2
PDR VN Equity 8,585 11,057 3,673 644 68.2% 57% 19.2% 13.3 2.3 14.9
SCR VN Equity 2,205 10,895 1,506 179 58.8% 1.7% 43% 12.2 0.5 19.7
DIG VN Equity 4,425 6,832 2,039 191 529% 4.2% 9.0% 13.2 1.2 17.1
VPI VN Equity 6,656 6,722 258 422 63.4% 8.1% 20.6% 15.7 3.0 26.5
HPX VN Equity 5,400 7,554 2,020 437 659% 6.4% 19.3% 11.7 2.0 19.3
Trung binh 7,101 9,574 2,597 573 55.2% 6.5% 16.3% 12.1 1.7 15.9
Trung vi 12.7 1.8 17.1
Xay lap
VNE VN Equity 285 1,505 791  (24) 353% -14% -24% 0.0 03 278
CTD VN Equity 7,386 16,823 25,986 1,101 52.7% 7.1% 13.4% 7.3 0.9 3.5
HBC VN Equity 3,255 15,901 19,251 509 81.6% 3.4% 16.2% 6.2 1.0 6.4
PHC VN Equity 298 2,448 3,300 62 83.1% 2.7% 19.7% 4.6 0.8 8.9
LCG VN Equity 915 4,230 2,798 186 652% 50% 145% 4.4 0.6 N/A
VCG VN Equity 11,661 20,085 9,516 653 60.2% 3.2% 9.9% 195 1.8 13.6
Trung binh 3,967 10,165 10,273 414 63.0% 34% 119% 7.0 0.9 12.0
Trung vi 54 0.9 8.9
Thay dién
S4A VN Equity 1,182 1,123 283 116 57.3% 104% 24.9% 10.3 2.6 8.1
VSH VN Equity 4,011 7,960 398 156 62.4% 2.0% 52% 25.6 1.3 34.0
CHP VN Equity 2,841 2,849 584 172 382% 5.2% 9.9% 16.5 1.6 10.6
SJD VN Equity 1,387 1,459 429 141 332% 9.8% 16.7% 9.9 1.7 5.9
TBC VN Equity 1,588 1,006 384 201 12.0% 21.1% 22.0% 8.0 1.7 4.5
SHP VN Equity 2,080 2,312 598 175 46.6% 7.7% 15.7% 125 2.0 N/A
SEB VN Equity 957 842 205 83 40.4% 9.6% 194% 12.1 2.4 9.4
Trung binh 2,007 2,507 412 149 41.4% 9.4% 16.3% 13.6 1.9 12.1
Trung vi 12.1 1.7 8.7

BSC Research

Nguén: Bloomberg, BSC Research
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Phéan tich chi tiéu tai chinh

2015 2016 2017

2018 972019

1. Kha nang thanh toan

KNTT NH 210 204 338  3.00 1.11 - Khanang thanh toan & mic an toan.

KNTT nhanh 1.14 0.83 1.24 1.28 0.45

KNTT lai vay 13.08 2.86 3.68 9.5 5.22

2. Co' cau vén

TSNH/ TTS 073 062 058 062 0.47 - Ty trong TSDH tang Ién dang ke khi
HDG dau tw sang mang nang lwgng.

TSDH/ TTS 0.27 0.38 0.42 0.38 0.53 - Ty 1& No duy tri & mu,c 75-80% tir

No/ TTS 057 073 075 0.76 0.75  sau 2016 khi hop nhat mang nang
lwong va bat dau trien khai Centrosa,

No/ VCSH 134 265 303 315 305  ghgyéula no dai han (nguoi mua ira

No NH/ TTS 035 030 017 0.21 0.43  tiéntrwdc va vay dai han)

Nog DH/TTS 0.22 0.42 0.58 0.55 0.33

3. Nang lwc hoat dong

Vquay HTK 13 08 06 06 08 - SO0 ngay HTK cao do thoi gian trien
khai dy &n Centrosa twong déi dai. 90%

Vauay Pthu 55 5.4 5.6 5.0 8.7 HTK ndm tai 4 dw an: Centrosa, Binh An

Vquay Ptra 4.6 9.0 6.0 6.4 5.7 Riverside, Noongtha va Charm Villas,

Sé ngay HTK 273.6 4354 642.8 614.3 456 dam bao doanh thu cia HDG dén nam

SéngayPthu 668 677 657  73.2 42 2020 va dy kien sé giam manh khi ghi

.. R nhan hét dy an Centrosa.

SéngayPtra 790 407 605 566 640  _ g&ngay phai thu giam dang ké trong

ccc 2615 462.4 648.1 630.9 434  9T2019 nh¢ phai thu KH giam 450 ty.

4. Kha nang sinh loi

ROS 9.4% 12.7% 12.5% 235% 225% - Khanang sinh1oitang, thé hién hidu

. o . . . qua dau tw vao cac dy an bat déng san

ROE 11.8% 16.1% 145% 31.9% 44.6% va quyét dinh dung dan khi mé rong

ROA 52% 52% 3.8% 7.8% 10.5%  Sang mang nang luong

Bién EBIT 124% 12.1% 14.1% 27.1% 34.5%

5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 2.27 3.11 3.86 4.10 441

DT/TTS 0.55 0.41 0.30 0.33 0.37 - ROE cai thién cht yéu nhe tang hiéu
qua s dung tai san (DTT/TTS) va quan

EBIT/DT 0.13 0.21 0.20 0.32 0.37 1y chi phl" hoat dong (EBIT/DTT) trong

EBT/EBIT 0.94 0.72 0.76 0.90 0.91 khi don bay tai chinh chi tdng nhe.

LNST/LNTT 0.75 0.86 0.85 0.83 0.81

6. Binh gia

PE 15.8 9.0 12.2 5.9 3.7

PB 1.9 1.8 1.7 20 1.4 - Mt dinh cua HDG tuong déi hap
dan xét trén trién vong tang trwdng cla

EPS 1,805 3,101 2,348 6,671 9,309 DN

BVPS 14,316 15,523 16,760 19,320 26,200

BSC Research
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Rui ro

Két qua kinh doanh giam do cac dw &4n bat dong san sau 2020 khong dwoc trién khai ding tién
do

Doanh thu bat dong san ctia Ha D6 sau ndm 2020 sé phu thudc vao cac dy an quy md Ién nhw Hado
Charm Villas, Hado Green Lane va Nongtha Central Park. Trong sb 3 dw an nay, ching t6i danh gia
Hado Green Lane sé& c6 kha nang trién khai xay dung va ban hang dung tién dé nhét do (i) tinh trang
phéap ly sach va da trién khai; (i) nhu ciu déi v&i san phdm BDS trung cdp & TP. H6 Chi Minh. Dy an
Hado Charm Villas ciling co ban hoan tat cac nghia vu phap Iy vé thué nén BSC lac quan véi dy an nay
sé duoec trién khai dung tién do. V&i dy an nwée ngoai dau tw ctia Ha Do 1a Nongtha Central Park (Viéng
Chan, Lao), chung tdi khéong danh gia cao kha nang ban hang cla dw an do (1) thi trwdng bat dong san
& Lao con so khai va cé nhidu khac biét véi thi tredng Viét Nam; (2) quy md dw an kha 1én so véi kha
nang hap thu cda thj trudong.

Ap lwc vé ngudn vén |&n va chi phivén ting cho cac dw an bat déng san va nang lwong 2019-
2023

HDG wéc tinh nhu cau dau tw giai doan 2019-2023 1a 28,486 ty VND, gap 2.5 lan quy mé vén ndm
2018, dat cong ty trwdc &p lwe vé huy dong vén cho cac dw an méi.

Nhu cau vén cua HDG 2019-2023F Co ciu nguan vén 2019-2023
Don vj: ty dong
Nh a 6n 2019
12,000 (D;:i?: \t,;/)r:iéng)

Con lai

10,000

8’000 Trai phiéu
kém chirng
7,052 quyen (%)

6,000 61%

3,791
4,000 4,943

= Trai phiéu
thwong
446

1,667 = No vay dai
h

2,000 | 4,150

2019F 2020F 2021F 2022F 2023F

W B3t dong san Nang lvong ® Vay no va trai phiéu = Trai phi€u chuyén d6i = V6n chl s& hitu

Ngudn: HDG

Tuy nhién, BSC cho rang nhu cau dau tw phat sinh tirng nam sé thap hon do phu thuéc vao tién
do phéap ly cha cac dw an dién gié va dién mat tréi dang dwoc khao sat. Uéc tinh dwa trén danh
gia tién dd va tinh kha thi ctia cac dw an HDG c6 ké hoach trién khai, BSC wéc tinh nhu cau vay dai han
m&i giai doan 2019-2020 cho cac dw &n ndng lwong (tap trung & Séng Tranh 4, Dak Mi 2) va bat dong
san (Greenlane, Charm Villas) khoang 4,500 ty (gap d6i dw ng dai han cudi 2018).
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Dw no 30/06/2019( ty ddng) Lai suat
Vay vén lwu dong 367 7.5%
No dai han dén han tra 930
2 nam 978 9.0%
3-5 nam 373 9.6%
Trén 5 nam 3,247 9.8%
Trai phiéu thwdng méi phat hanh 2019 445.7 10-10.5%

Nguén: BCTC HDG, BSC Research

BSC danh gia HDG sé khong gép nhiéu khé khan trong viéc huy déng vén cho cac dw an nhé' ty
|é no’ vay vira phai (dwéi 30%), nhwng céng ty sé phai chap nhan mét mat bang lai suat cao hon.
Trong 1H2019, HDG d3 phat hanh gan 450 ty trai phiéu thwdng, thei han 1-2 ndm véi me 1ai suét 10-
10.5%/nam, cao hon so vé&i mat bang 1ai suat cac khoan vay dai han cia HDG. Vé&i dw ng wéc tinh cho
nam 2019, 1% téng lén cla lai suat, HDG sé phai ghi nhan thém 30-40 ty chi phi (~3.5% LNST 2019E).

Chu ky Elnino lam anh hwéng dén hoat déng kinh doanh cia mang thay dién

Sau giai doan 2017-2018 thoi tiét dién bién co loi cho hoat ddng cla thiy dién, xac suat xay ra hién
twong El Nino trong ndm 2019 la trén 70% sé &nh hwdng dén luu lwong nuwéc va san lwong phat dién
clia cac nha may. Do déng gop clia mang nang lwong ngay cang Ién trong loi nhuén ctia HDG, nén
murc do anh hwdng cda El Nino Ién lgi nhuan cla HDG sé ngay cang tang.

Dw bao KQKD va binh gia

Nam 2019

Chung t6i dw bao nam nam 2019, doanh thu thuan cta HDG dat 4,422 ty déng (+37.3% YoY), bién
lgi nhuan gop dwoc tang tir 38.6% lén 42% dwa trén cac wéc tinh va gia dinh sau:

Mang bat dong san

- Ghi nhan 2,858 ty doanh thu con lai tlr 2 tda Orchid va 2 tda Jasmine (725 can); 16 ty t dy an
Nongtha Central Park (5 can)

- Bién lgi nhuan gdp cta duw &n Hado Centrosa Garden phan cao tang wéc twong duwong 972019 &
muc 43%

Mang néng lvong

- San lwgng phat cta cac thay dién dat 330 triéu kWh (+45% YoY) nho thiy dién Nhan Hac hoat dong
full n&m (gia dinh san lwong phat dién cd nam |a 180 triéu kWh (hiéu suat 80%), gia ban binh quan
nam +2%.

- Séan lwong phat dién mat treri cha dw an Hoéng Phong 4 (van hanh thuwong mai t 04/06/2019) dat 50
triéu kWh, gia ban dién 9.35 cents, ty gia binh quan nam 23,478 VND/USD.

Mang xay dwng: Doanh thu gia dinh & mirc 680 ty (-4% YoY).

Dw no vay (ngan han va dai han) cia HDG cubi nam 2019F dy bao dat 5,159 ty (tang gap déi so voi
dau nam) khién chi phi tai chinh ctia cong ty tang gap 2.5 1an, dat 273.4 ty dong.

LNST danh cho c6 déng cong ty me dw bao dat 845 ty (+33.4% YoY), EPS 2019F = 7,030 déng/CP.
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Két qua kinh doanh 9T2019, HDG ghi nhan 3,118 ty doanh thu va 645 ty LNST danh cho ¢ déng me,

twong dwong véi 70.5% va 76.4% dy bao cda chung t6i cho nam 2019.

Giai doan sau 2020

Dw béo ctia ching t6i dwa trén mét sb gia dinh chinh nhw sau:

Mang bat déng san: Tién dd ghi nhan cac dw an dang trién khai

Doanh thu Bién

Dw an Loai hinh (ty d) LNG
Hado Centrosa Garden Caotang 7,323 43%
Hado Charm Villas Thép ting 3,357 50%
Hado Green Lane Caotdng 2,200 20%

2019

2021

2022

2023

Mang nang lvong:

Nguén: HDG, BSC dw bao

Céc nha may thay dién duy tri hiéu suat hién tai (NM Nhan Hac sé& hoat dong n dinh & hiéu suét
95%) murc gid ban dién binh quan hang nam tang 2%, chi phi SXKD tang 1-2%/nam.
Dién mat tréi Hong Phong 4 sau khi hoat ddng & mirc 95% cdng suét thi ty & san lwong suy gidm
hang nam la 0.6% tinh binh quan ca vong doi dy an.
Dw béo doanh thu va lgi nhuan chwa bao gém san lwong tr nha may Séng Tranh 4 va Bak Mi 2.

Bang: dw phong doanh thu va lei nhuan gép theo mang 2019-2020

2016A 2017A 2018A 2019F 2020F

Téng doanh thu 1,990 2,300 3,222 4,423 6,534
% YoY 33.7% 15.6% 40.1% 37.3% 47.7%
% Bién LNG 28.9% 34.1% 38.6% 42.0% 44.1%
Bat dong san 1,074 1,158 1,863 2,858 4,801

% YoY 74% 8% 61% 53% 68%

% Bién LNG 37% 34% 43% 43% 44%
N3ng lvong 194 324 363 572 715

% Yoy 67% 12% 48% 25%

% Bien LNG 66% 75% 72% 79% 79%
Xay lap 632 607 709 681 685

% YoV -20% -4% 17% -4% 1%

% Bien LNG 3% 10% 8% 7% 7%
Khac 90 212 287 312 333

% Yoy 134% 36% 9% 7%

% Bién LNG 33% 43% 45% 41% 44%

BSC Research

Nguén: BSC dw bao
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Chung toi str dung phwong phap dinh gia ttrng phan dé xac dinh gia tri hop Iy cho cé phiéu HDG
cho nam 2019 1a 42,300 déng/CP (+21.5% so v&i gia déng clra ngay 12/11/2019). Gia tri hop ly ching
t6i wéc tinh cho HDG twong dwong véi P/E fw 2019 = 6.02 lan.

Mang hoat dong

Mang bat déng san

Phwong

phap

Gia tri
co ban

S6 nhan
muc tiéu

Gia tri
hop ly

Ty 16 s&

hiru

Gia tri
thudc vé
HDG
2,659

Hado Centrosa Garden RNAV 690 89.0% 614
Hado Charm Villas RNAV 1,040 100.0% 1,040
Hado Green Lane RNAV 179 99.0% 177
Nongtha Central Park BV 273.8 1 274 100.0% 274
Bao Dai Resort BV 156.9 1 157 70.0% 110
Garden Villas BV 35.8 1 36 0.0% 0
62 Phan Dinh Giot BV 132.0 1 132 100.0% 132
30 Ta Quang Blru BV 4.9 1 5 100.0% 5
CC3 BV 11.6 1 12 100.0% 12
Khéc BV 589.6 1 295 100.0% 295
BDS, VP cho thué 994 100% 994
KS Ibis DCF 100.0%
Hado Airport Building DCF 100.0%
Hado South Building DCF 100.0%
Nang lwong 4,409
Thay dién Nam Pong DCF 727 51.8% 376
Thay dién Za Hwng DCF 806 51.8% 417
Thay dién Nhan Hac DCF 1,884 51.8% 975
Thay dién S6ng Tranh BV 492 1 492 60.4% 297
Thuy dién BakMi 2 BV 1,421 1 1,421 96.0% 1,364
DMT Héng Phong 4.1 DCF 1,181 83.0% 980
Xay lap - 78
Hado 1,45, MEE P/E 30 5 152.00 51.0% 78
Gia tri doanh nghiép 8,139
+ Tien va dau tw NH 1,286
- No vay (*) (4,406)
Gia trivon chi s hiru Ty VND 5,019
S6 lwong CP lwu hanh 118,648,662
Giatrihoply 1 CP VND 42,300

Nguén: BSC research, (*) tai 30/06/3019, da diéu chinh theo ty 1é s& hiu khodn vay
Mét sé gia dinh dinh gia
Ty 18 chit khau

Mang bat déng san 13-15.5%
Mang nang lvong 10-13%
Mang cho thué van phong, khach san 13%
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Cap nhat doanh nghiép

Két qua kinh doanh 9T2019

Tdng doanh thu 3,118 ty (+132% YoY), déng gop chinh dén tir mang bat ddng san va nang lwong (lan
lwot déng goép 66% va 14% doanh thu). Loi nhuan sau thué 795 ty (gap 3.5 lan cung ky). Ly ké 9T,
HDG hoan thanh lan lwot 64% va 100% ké hoach doanh thu va LN nam 2019.

Mang bat dong san

9T2019 ghi nhan 2,062 ty (+342% YoY), chd yéu dén tir ghi nhan 1,043 can ho tai 4 toa Orchid
va Jasmine, va phan con lai tr dw 4n Hado Revierside Q12 va Noongtha (L&o).

Trong Q4/2019 sé ghi nhan doanh thu tir phan con lai ctia 2 thap Jasmine, wéc tinh khodng 800
ty.

Cap nhat tién doé hién tai cda mét sé dw an: (1) Charm Villas (diéu chinh lai gia ban, doanh
thu dw &an wérc tinh 3,357 ty (+235 ty so v&i KH trwde day), hién dang dau tw thém ha tang phan
chung, dv kién mé ban trong Q4/2019; LNG dw kién 2,100 ty (GPM >60%); (2) Nghién ctru dau
tw KDT sinh thai két hop du lich nghi dwéng ven bién tai bai vinh Thuan Yén (Ha Tién)
(TMDT: 3,100 ty, @ dwoc chap thuan chd truong dau tw).

BSC duv bao doanh thu mang BBS nam 2019 dat 2,858 ty (+53.4% YoY) ghi nhan tr 2 toa Orchid
va 2 tdoa Jasmine (725 can); 16 ty tir dw an Noongtha (5 can). Bién LNG khoang 40%.

Mang nang lwong

Doanh thu 9T2019 la 424 ty (+108% YoY), nh& déng gép cla 2 nha may méi Nhan Hac (50%
doanh thu) va Héng Phong 4.1 (28.9 triéu kWh trong 4 thang, ~30% cdng suét, dong gép 8%
doanh thu)

San lwong phat dién dat 265.8 triéu kWh (twong duwong véi 47% tdng cong suét hién tai),
trong do san lwong phat cla thdy dién Za Hwng va Nam Péng chi dat 94.3 triéu kWh (twong
duwong 40% va 37% cdng suat) do thiy van ndm 2019 khéng thuan loi.

Trong Q4/2019, chiing t6i danh gia san lwong cac thay dién sé tiép tuc bi &nh hwéng cua El
Nino, tuy nhién bu lai gia phat dién sé cao hon khi vao mua khé.

BSC dy bao ca nam 2019, mang dién sé déng gop 539 ty doanh thu (+50% YoY), bién LNG
77%.

Coéng suat mang nang lwong dw kién tang 1én 335 MW (gap 2 1an) vao nam 2020 sau khi
dwa vao hoat dong thiay dién Séng Tranh 4 va DPMT Bac Ai 14. Tién dd mot sb dw an dang
trién khai:

+ Thay dién Séng Tranh 4 (48MW) va Déc Mi 2 (98+48MW): dang thuc hién diu tw dung tién
dd, dy kién van hanh thwong mai lan lwot vao Q4/2020 va Q1/2021.

+ DMT Béc Ai 14 (120 MW, TMBT 2,594 ty): dang trong qua trinh hoan thién phap ly, khao sat
va thiét ké&; dw kién sé& hoan tat PPA va hop ddng tin dung trong 2019.

+ Dién gi6 Tién Thanh (20 MW, TMDT 772 ty) va dién gi6 7A Thuan Nam (50 MW, TMDT 1,875
ty) da c6 hd so bd sung quy hoach, dang trong qua trinh khao sat, thiét ké.

HDG cho biét rdi ro gidi tda cong suét dbi véi cac dw an nang lwong tai tao khéng anh hwéng nhiéu téi
cong ty do cac dy an dién mét tréi Hong Phong 4 va Bac Ai 14 theo cac tuyén dwong day chwa qua tai;
cac dy an dién gié nam rai rac & cac tinh nén it khd ndng gap van dé vé qua tai cong suét.

Cap nhat khac

Phat hanh 500 ty trai phiéu (twong dwong 12% dw no vay dai han tai 30/06/2019) kém ching
quyén (lai suat 6%, ky han 36 thang, gia chuyén déi 44,000 dong/CP) dw kién hoan thanh trong
Q4/2019

Thuc hién tam (rng 10% cb tirc 2019 bang tién mat (tdng mac cb tire dw kién 2019 1a 30%).
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Phan tich k¥ thuat

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia dai han, tich Iy ngan han.

- Chi bdo xu hwéng MACD: dwdng MACD nam duéi duwéng tin hiéu.
- Chi bao RSI: Duy tri trén gid tri 50.

- Puwong MA: EMA12 ndm trén EMA26.

Nhan dinh:

HDG dang ndm trong trang thai tich Iy ngan han trong khu vuc 34-37.5 subt bon thang gan day. Du vay
xu hwéng tdng gia dai han cla cb phleu nay van con tiép dién khi du’o’ng EMA12 van dang nam trén
dworng EMA26 va tao thanh dai hé tro mém gitp HDG tranh viéc xuét hién sw diéu chinh sau hon. Bén
canh dd, chi bao dong lwong RSI ciing duy tri trén gia tri 50, cing ¢ thém cho da ting virng chéc cla
cb phiéu. Mat khac, dwdng MACD van dang nam dwdi duwéng tin hiéu cho thay HDG c¢6 thé sé tich Idy
trong mét thdi gian niva. Thanh khoan ¢ phiéu trong nhitng tuan gan day co6 chiéu hwéng giam dan,
phan anh lwong cung trén thi trwéng dang han hep dan. Trong trwéng hop tich cwe va xuét hién sw bung
nén véi thanh khodn téng tré lai, HDG c6 thé bt pha khéi ving tich Ity va hwéng dén thiét 1ap cac mirc
gia lich str mai.

Khuyén nghi:

Nha dau tw cé thé mua khi cd phiéu van dang van dong tich Iy vé&i viing mua hop ly ndm xung quanh
méc 35. Muc tiéu chét 14 cia HDG ndm tai ving gi& 42, can nhac cat 16 néu nguéng 33 bi xuyén thing.

HDC

BSC

e}

Ngudn: BSC, PTKT iBoard
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Phu luc 01: B4o céo két qua kinh doanh

Pon vj: ty déng 2016 A 2017 A 2018 A 2019 F 2020 F
Doanh thu thuan 1,988 2,297 3,221 4,390 6,533
Gia vbn hang ban 1,415 1,516 1,979 2,655 3,786
Loii nhuan gép 573 781 1,243 1,735 2,746
Chi phi ban hang 146 234 68 88 131
Chi phi quan ly doanh nghiép 95 136 197 263 392
LN tr hoat déong kinh doanh 332 412 978 1,384 2,224
Doanh thu tai chinh 19 40 55 78 146
Chi phi tai chinh 118 123 116 273 547
L4i/(16) khac 60 (5) 38 - -
L¢i nhuan trwéc thué 293 323 954 1,188 1,822
Thué TNDN 41 50 167 238 364
Loi nhuan sau thué 236 178 633 741 1,137
EPS co ban (dong) 3,109 1,936 6,873 6,159 9,295
Phu luc 02: Bang can déi ké toan

Pon vj: ty déng 2016 A 2017 A 2018 A 2019 F 2020 F
Tai san ngan han 4,147 4911 6,743 7,788 10,110
Tién va twong dwong tién 682 736 499 2,090 2,765
Céac khoan phai thu 1,009 1,087 2,300 2,146 2,629
Hang tén kho 2,391 3,018 3,835 3,402 4,493
Tai s&n ngan han khac 64 70 110 150 223
Tai san dai han 2,554 3,505 4,343 7,913 12,015
Tai san cb dinh 1,169 1,154 2,290 3,674 5,603
Xay dwng dé& dang 1,025 1,055 659 2,752 4,702
Tai san dai han khac 66 105 128 175 260
TONG TAI SAN 6,700 8,416 11,087 15,701 22,125
No phai tra 4,866 6,331 8,396 12,317 17,316
Phai tra ngan han 336 405 485 680 949
Vay ngén han 349 278 583 1,040 919
Phai trad ngan han khac 3 5 9 20 54
Vay va thué tai chinh DH 2,250 1,592 2,059 4,118 4,265
Phai tra dai han khac 580 3,286 2,516 3,895 6,616
Vén chu sé hiru 1,834 2,084 2,691 3,385 4,808
TONG NGUON VON 6,701 8,416 11,087 15,701 22,125

BSC Research
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Phu luc 03: Phan tich tai chinh 2016-9T2019

2015 2016 2017 2018 972019
Doanh thu 1,480 1,988 2,268 3,203 3,118 HDG duy tri dwoc toc dé ting trwéng
LN gop 230 573 743 1,201 1,366 doanh thxu va |Q’I‘ nhuan\ cao, CAGR
o 2013-28 lan lwot 14 27% va 39%.
DT tai chinh 1219 4 58 38 Bién lgi nhuan dworc cai thién manh tir
CP tai chinh (13) (118) (114) (118)  (209) sau nam 2016 nho cong ty ndm bat dwoc
Lai vay (12) (116) (107) (106) (178) Sy phl’JC hoi Cl]a thi trvdng bat (?6”9 san,
o va mé rong dau tv sang mang nang
CP ban hang (2) (146) (234) (68) (38) lwgng c6 bién lgi nhuan cao. Bién LNG
CP QLDN (71)  (95) (118) (204) (162) trong 972019 tang lén 44%.
L&i/6 HDKD 184 241 319 868 995 Ty 1é CPBH va CPQLDN giam t&r mic
N 13% doanh thu vé 6.4% doanh thu trong
™ khalc (m”?) 252 16 43 2) 9T2019 do cong ty d& hoan tt viéc ban
LN sau thué 139 252 284 751 796 mai cac dy an Ion.
LN CD thidu s& 16 17 86 144 151 CP tai chinh (chu yéu la 1ai vay) tang gap
3 trong 9T20109.
LN Cty me 123 236 198 608 645
TSngdnhan 2,240 4,147 4878 6,759 6,168 PTNH ch yeu Ia phai thu khach hang &
N dy an Centrosa (5-10% TS). HDG ciing
Tién & DTNH 757 682 736 763 426 c6 khodng 450 ty phai thu vé cho vay dbi
Phai thu NH 462 1,009 1,059 2,129 2,041 v@i cac bén lién quan.
Tén kho 985 2,391 2,980 3,758 3,394 . .

. 90% hang ton kho nam tai 4 dy an Ién:
TSNI:|-khac 37 64 104 109 253 Centrosa, Binh An Riverside, Noongtha
TS dai han 815 2,554 3,548 4,142 6,886 va Charm Villas, d@m bao doanh thu cta
Phai thu DH 117 122 260 250 110 HDG dén nam 2020 va dy kién sé giam
TSCD 117 1,169 1,170 2,297 3.205 manh khi ghi nhan hét dw an Centrosa.
TSDD dai han 167 1,025 1,043 540 2,639 TSCD va TSDD dai han +3,007 ty trong
TSDH khac 6 66 121 142 190 972019 sau khi céng ty dwa dw an bBMT
Téng TS 3,055 6,700 8,427 10,902 13,055 Hong Phong 4 vao hoat dong (T6/2019)

— va dang tich cwc trién khai DA Thuy dién

No phai tra 1,748 4,866 6,338 8,275 9,831 Pak Mi (+1,587 t§) va Song Tranh 4 (+300
No ngén han 1,066 2,036 1,445 2,256 5,562 ty).

Vay ngén han 126 349 274 943 904 = § . y

No dai han 682 2,830 4,893 6,019 4,267 Dw no vay dai han téng 2,500 1y so voi

- dau nam do ng vay tang Ién tir viéc dau

Vén CSH 1,307 1,834 2,089 2,626 3,223 ty trdi phiéu thwong da phat hanh trong

Vén gop 684 760 760 950 1186 1H2019). Tir nam 2019, nghta vy tra ng

o goc cua HDG hang nam sé tang Ién dang

LNST git lai 262 385 496 735 926 k& so v6i giai doan trwéc do nhitng khoan

no da phat hanh dé dau tw vao mang

Tong NV 3,055 6,700 8,427 10,902 13,055 nang lwgng (Nhan Hac, Hong Phong 4),

BSC Research

wéce tinh 700-900 ty/nam.
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Phu luc 04: Téng hop cac dw an Hado dang trién khai (Tré vé muc chinh)

X . A L. 2 , . Théi gian
. - . 2 Ty |é Dién tich Tong mc Doanh thu Loi ) . A o ax 3

Dw an Vi tri San pham sohibu  dit(m2) diutw(ty) dwkién(ty) dwkién (ty) (g*;u nhan Tien ddé den thang 6/2019
Hado 115 lién ké D4 ban giao toan bo thap tang, 2
Centrosa  Quan 10, HCMC 2487 c3n 89% 68,514 6,986 10,000 2017-2020 blocks Orchid va 1 phan Jasmine.
Garden ho D3 hoan thién xay thd 4 blocks Iris
Hado AN Khanh. Hoai 528 can biét Pa hoan thién ha téng, tién ich
Charm . N thy va lién 100% 302,810 1,688 3,100 (**) 2,100 2020-2023 cbng vién, san choi, trwdng hoc,

. Durc, Ha NOI N 2,
Villas ké bé boi.
Nongtha L, Da giao dich dwoc 5 cén

o R 241 lien ke, 0 . . . ;
Central Vientiane, Lao 586 villa 100% 743,351 5,400 N/A N/A T 2020 PAu tw tiép co s& ha tdng, m&
Park ban dot 2 tir Q4/2019
Hado 1,231 can
Green Quén 8, HCMC hé chung 99% 23,237 1,707 2,200 400 2021-2022 DAt sach, dang ép coc méng
Lane cw
Ngudn: HDG, BSC Research tdng hop

BSC Research
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BSC

Phu luc 05: Téng hop cac dw an Hado dang trién khai (Tré vé muc chinh)

Dién tich Téng muc

Dw an Vi tri San pham Ty lé s& hiru dit(m2)  dau tw (ty) Tien do dén thang 6/2019
3 toa chung cu Hién trang: D4t sach
Kha Van Can  Thi Blc, HCMC 100 c&n lidn kd 100% 7126 2,267 Lo trinh: T9/2019 diéu chinh xong 1/2000; mé& ban
Q4/2020
62 Pg?gtf"”h Thanh Xuan, HN S:;‘?r?ué"“” van phong a0 22,399 2,070 L trinh: Q2/2020 c6 1/500; m& ban Q4/2020
30 Ta Quang . 3 . X Hién trang: dang lam VP va CH cta CT TBGD1
. Hai Ba Trwng, HN  Van phong cho thué 100% 1,036 160
Buu Lo trinh: Lap dw an, thi cdng trong 2020
v A Kt Hién trang: D4t sach
H6n hop Dich  ~x,. ~i4 an phong, Khach san, ]
vdnr; 1 cau Gidy, HN Chung cur 100% 9.861 2,351 L6 trinh: T9/2019 diéu chinh xong 1/2000; m& ban
Q4/2020
CC3 CAu Gidy Céu Gidy, HN Van phong, Chung cw 100% 89,227 1,027 D4t sach, dang cho thué
Khu d4t A B L2 Phe < A
TBGD1 Céat Bi, Hai Phong 100% 8,621 bat sach, dang cho thué
$E‘é%é1t Hwng Yén 100% 6,636 D4t sach, dang cho thué

BSC Research
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Khuyén céo str dung

B&n b&o céo nay cta Cong ty C6 phan Chiing khoén Ngan hang Péau tuw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid chiing khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh luan cda Ban bao
cdo nhuw la nguén tham khao truée khi duwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi thdng tin,
nhan dinh va dw bao va quan diém trong bao céo nay duoc dua trén nhiing ngudn di liéu dang tin cay.
Tuy nhién Céng ty Cé phdn Chitng khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam
bao réng cac nguén thong tin nay la hoan toan chinh xac va khéng chju bt ky mét trach nhiém nao déi
véi tinh chinh xac cia nhing théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiju trach
nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cia ban bao céo nay.
Moi quan diém ciing nhw nhan dinh duoc dé cép trong bdo c&o nay dua trén sw can nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma
khéng cén béo truéc. Ban bao cao nay c6 ban quyén va |a tai sén cua Cong ty Cé phdn Ching khoan
Ngén hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé s
déng y cua BSC déu trai luat. B4t ky ndi dung nao cda tai lidu nay ciing khéng duoc (i) sao chup hay
nhan ban & bét ky hinh thirc hay phuong thic nao hodc (i) duoc cung cép néu khéng duoc sw chap
thudn cta Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:+84439352722
Fax:+84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quani,Tp.Hd Chi Minh
Tel:+84838218885

Fax:+84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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