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Téng quan cong ty

V@i 25 nam kinh nghiém kinh doanh
b4t dong san, HDG la mét doanh
nghiép uy tin c6 hiéu qua hoat dong tbt
trong nganh. Bén canh do, nang lvong
cling tré thanh mot hoat dong tru cot
ctia cong ty (k& tlr 2017), v&i hiéu qua
hoat déng cao va dong tién én dinh.

Céac b&o céo khac Link

BSC Research

BSC

TRONG CAY BQ1 NGAY HAI QUA

Dinh gia

Chung t6i khuyén nghi THEO DOI dbi v&i cb phiéu HDG véi tang trwéng
kha quan trong ndm 2020. Véi thi gia hién tai, HDG dang giao dich dwi
gia tri s6 sach (P/B fw 2020 = 0.8 lan (tinh trén s6 CP hién dang lwu hanh)),
kha hap dan néu xem xét k§ vé chét lwong tai san clia HDG (chl yéu la
cac dw &n nang lvong, chwa bao gdm danh gia lai cac dw &n bat dong san
va quy dat).

D bao két qua kinh doanh (Chi tiét tham khéo trang 4)

BSC du bao doanh thu thudn ndm 2020 cGa HDG dat 5,193 ty déng
(+19.6% yoy). Loi nhuan sau thué wéc dat 1,170 ty (+4.8% yoy), twong
dugng véi EPS = 8,134 dbng/CP (tinh trén s CP dang lwu hanh), P/E fw =
3lan.

Cap nhat doanh nghiép (Chi tiét tham khéo trang 2)

(1) Ké hoach kinh doanh 2020:

- Doanh thu 5,394 ty déng (+24.2% yoy), LNST 1,173 ty dong (+5%
yoy). Cu thé déng gép doanh thu trng mang nhw sau (i) Bt dong san
3,659 ty ddng; (ii) Nang lwong 885 ty ddng; (iii) Van phong, khach san 190
ty déng va (iv) Xay lap 661 ty déng.

- HDG dw kién nhu cau vén giai ngan cho cac dw 4n mé&i nam 2020 sé
khoang 5,676 ty déng. Nham dap rng nhu cau vén nay, cong ty dw kién
sé sap xép tr lgi nhuan gilr lai va vén vay. Ngudn huy déng vén vay dén
tr: phat hanh céac 16 trai phiéu thudng voi 1ai suat 10.5%, vay ngan hang
khoang 2,000 ty va phat hanh 800 ty trai phiéu chuyén dbi v&i gia chuyén
d6i t6i thiéu 40,000 ddng.

- Diéu chinh ting ty & chi tra cé tirc 2019 Ién 40% (da (rng trwdc 10%
cd tlrc 2019 béng tién mat, dy kién sé& tra cd tirc CP 30% vao thang
6/2020).

(2) Két qua kinh doanh Q1/2020: Doanh thu dat 1,081 ty déng (+20%
yoy) véi déng lwc chinh t mang bat dong san va nang lwong, trong khi
mang khéach san hau nhw khong ghi nhan doanh thu. LNST Q1/2020 la
233.5 ty ddng (-12% yoy).

(3) Anh hwéng ciia dich bénh dén hoat dong ctia cong ty khéng trong
yéu do mang cung cap dich vy, cho thué vdn phong, khéach san chi déng
goép 7.7% loi nhuan gdp ndm 2019. Tién do6 ban giao tai dw an Hado
Centrosa Garden dwoc gian ra. Viéc mé ban Hado Charm Villas ciling phai
didu chinh theo di&n bién dich bénh nhwng dén thdi diém hién tai ching toi
cho réng ké hoach mé& ban vao Q3-Q4 ctia HDG la kha thi.

Rui ro dau tw

(1) Chu ky El Nino va tinh hinh thiy van anh hwéng dén hoat déng cua
mang nang lvong

(2) Céc dw &n bat dong san sau nam 2020 khong dwoc trién khai dung tién
do
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Cap nhat doanh nghiép

(1) Két qua kinh doanh Q1/2020:

Doanh thu Q1/2020 dat 1,081 ty dong (+20% yoy), LNST Q1/2020 |& 233.5 ty déng (-12%
yoy). Trong do:

- Mang bat dong san ghi nhan 734 ty ddng (+20.5% yoy) tir viéc ban giao cac can cla thap
Iris.

- Mang nang lwong 171 ty ddng (+15.5% yoy), nhe trong Q1/2020 ghi nhan thém doanh thu
dién mat troi tr dw an Héng Phong 4 (van hanh thwong mai tr T6/2019) khoang 60 ty ddng.
Néu tinh riéng cac dw an thay dién, doanh thu dat 111 ty (-25% yoy) do san lwong dat 42 triéu
kWh (-29% yoy). Céng ty cho biét san lwong cltia cac nha may thay dién trong Q1/2020 gidm
manh do tac ddng cla El Nino trong ndm 2019 khién cho muc nwéc tich triv tai cac ho thay
dién trong quy dau nam xudng thap. V& dw bao, HDG danh gia tinh hinh thdy van ndm nay
twong ddi thuan loi va viéc suy gidm lwong nwéc tich triy trong Q1 vira qua la tic déng ngan
han do thang 3 la cao diém mua khé.

- Mang xay l&p ghi nhan doanh thu 86 ty déng (+32.3% yoy), bién LNG giam tir 7.7% vé 5.8%.

- Mang khach san hau nhw khéng ghi nhan doanh thu trong Q1/2020 do &nh hwéng cla dich.
Ty & 14p day cta khach san IBIS gidm do anh hwéng cla dich bénh, tir mirc 90% ndm 2019 vé
khoang 40% trong thang 3/2020.

- Mang cung cap dich vu va cho thué BPS dau tw ghi nhan doanh thu 89 ty déng (gap doi
cung ky). Trwéc anh hwéng cta dich bénh, cong ty & mién phi tién thué cho cac co s& gido
duc, gidm 30% gia thué cho cac khach F&B va 15% v&i cac khach hang khac.

Bién LNG gidm tr m&rc 42.1% nam 2019 vé 39.1% trong Q1/2020 do bién LNG suy gidm & tat
ca cac mang hoat déng, dac biét 1a mang bat déng sdn va nang lwong véi déng goép LN Ién,
cling nhw mang cung cép dich vu va cho thué BDS dau tw ghi nhan 16.

Co céu doanh thu theo quy
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Cap nhat doanh nghiép

(1) Ké hoach kinh doanh 2020:
Doanh thu 5,394 ty déng (+24.2% yoy), LNST 1,173 ty déng (+5% yoy). Cu thé, ké hoach
kinh doanh va két qua thwc hién Q1/2020 cla tirng mang nhw sau:

Mang B4t dong san:

Ké hoach kinh doanh 2020: Ghi nhan 3,659 ty doanh thu, déng gép tir dw 4n Hado Centrosa.

- Hado Charm Villas: dw &n da da diéu kién phap ly d& mé ban, tuy nhién do tac déng cta dich
bénh, viec mé& ban dwoc doi lai téi Q3-Q4/2020. Cong ty cling dang xem xét lai k& hoach va
phwong thirc ban d& dam bao hiéu qua cao nhat. Ndm 2020, dy kién ghi nhan doanh thu 300
ty néu dich bénh co ban dwoc kiém soat va cdng ty mé ban duing ké hoach.

- Hado Green Lane: dang diéu chinh quy hoach 1/2000 tdng mat do xay dwng.

Tinh hinh kinh doanh Q1/2020: Ban giao va ghi nhan doanh thu tir cac can Iris (Hado Centrosa
Garden). Cong ty cho biét trwdc tac dong cla dich bénh, cong ty sé didu chinh gian lich ban
giao cac can ho con lai trong cd nam 2020 va 2021.

Mang Nang lwong:

Ké hoach 2020 Thwe hién Q1/2020

Doanh thu 612 ty (+24.3%yoy), cong ty danh - San lwgng cda cac nha may thdy dién
gid ndm 2020 tinh hinh thay van twong dbi trong Q1/2020 gidm manh do tac dong
thuan loi. cta El Nino trong ndm 2019 khién cho
- Cac du an sé& dong gop doanh thu trong muc nwéc tich triv tai cac hd thdy dién
nam 2020: Za Hung, Nam Poéng, Nhan Hac trong quy dau nam xubng thap.

va Sbng Tranh 4. - Gia mua dién theo biéu phi tranh duwoc
- Thay dién Séng Tranh 4 chinh thirc phat ndm 2020 dwoc diéu chinh: trong do gia
dién thwong mai vao thang 7/2020. Doanh thu gi& cao diém mua khé -10% yoy va mia
dw kién déng gop trong nam 2020 14 98 ty. mwa +14% yoy va san lwgng dién cla
- Thay dién BDak Mi 2 da dwoc phé duyét cho HDG sé 40-70% phat vao mua mwa nén
phép bd sung td may thir 3 cong suat 49 MW, cong ty danh gia thay déi nay nhin chung
dw kién quy 2/2021 sé& van hanh chinh thic 1a co lgi.

ca 3 tb may v&i cong suat 147 MW, doanh thu

hang nam du kién 450 ty.

THUY DIEN

Doanh thu 273 ty (+50%yoy) - Doanh thu 41 ty tlr dw an Hong Phong 4.
- Bién mat troi SP Infra 1 (Ninh Thuan) céng
suat 48 MWp dwoc HDG hoan tat mua lai
trong T4.2020. Hién cong ty da trién khai thi
cobng, ky hop ddng cung cép thiét bi va tram
bién &p v&i cac nha thiu, dw kién dwa dy an
vao van hanh thwong mai cudi thang 7/2020.
Dw &n ndm trong s6 1900 MW dién bd sung
dwoc huwdng gia wu dai 9.35 cents/lkWh cla
tinh Ninh Thuan. Téng m&c dau tw 1,066 ty
déng.

DIEN MAT TROII

BSC Research
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Cap nhat doanh nghiép

(3) Ké hoach phat hanh, huy déng vén:

- HDG dw kién nhu cau vén giai ngan cho cac dw 4&n méi ndm 2020 sé khoang 5,676 ty
dong, trong doé c6 4,392 ty cho mang nang lwong, do d6 phat sinh nhu cau I&n vé vén vay.
Nham dap trng nhu cau vén nay, cong ty dw kién sé

+ Phét hanh céc 16 trai phiéu voi 1ai suat 10.5% (twong dwong véi 16 trai phiéu phat hanh nam
2019).

+ Huy déng khoang 2,000 ty vén vay ngan hang (1ai suét binh quan dw kién 9%).

+ Phat hanh 800 ty trai phiéu chuyén ddi voi gia chuyén di téi thidu 40,000 déng.

- Tra c6 tirc 2019: 30% cb phiéu va 10% tién mét (cao hon 10% so véi ké hoach cb tirc da
dwoc théng qua trong PHCD 2019). Cong ty da (rng trwdc 10% cb tlrc 2019 béng tién mét, dw
kién sé trd c6 tirc CP 30% vao thang 6/2020.

(4) Anh hwéng cua dich bénh Covid-19 dén hoat dong ctia cong ty: Cong ty da chi dong c6
nhirng bién phap d& han ché nguy co lay nhiém dich bénh, dam bao hoat ddng kinh doanh
théng subt.

- Mang bat déng san: dich bénh anh huédng dén tién d6 ban giao cac thap Iris ciia dw an Hado
Centrosa (dy kién sé kéo dai dén dau 2021) ciing nhw thdi gian mé ban Hado Charm Villas.

- Mang nang lwong: cong ty da c6 nhirng diéu khoan ky két va nha thdu cam két cung cép thiét
bi, may méc dung theo hop ddng, khdng anh hwdng dén ké hoach van hanh cta cong ty.

- Mang khach san: ty 1 l4p day phong cla khach san IBIS dw kién gidm tr 90% nam 2019 vé
30% nam 2020 (thang 3 la 40%, thang 4 c6 thé gidm xubng 20-30%).

- Mang cho thué mat bang ban I&: Céng ty mién phi tién thué cho cac co s& gido duc, gidm
30% gia thué cho cac khach F&B va 15% va&i cac khach hang khac.

- Coéng ty dw kién doanh thu déng goép ctia mang dich vu, van phong, khach san trong nam
2020 la 190 ty (gidm gan %2 so v&i nam 2019).

(5) Ké hoach kinh doanh dén nam 2022:

- Tang trwdng doanh thu dén ndm 2022 véi CAGR = 6.4%, loi nhuan tang véi tbe do binh quan
7.6%, dat 1,063 ty dong.

- Trong dy b&o ctia doanh nghiép, doanh thu tr BDBS van déng gop trén 46% tbng doanh thu
hop nhét cla tap doan, va dwoc xac dinh 1a mot hoat dodng tru cot.

Dw bao két qua kinh doanh

BSC dw bao doanh thu thuan nam 2020 ctia HDG dat 5,193 ty dong (+19.6% yoy) v&i mot
s6 gia dinh chinh nhw sau:

- Mang bét dong san: Hado Centrosa Garden ban giao va ghi nhan khoang 800 can cla 4 block
Iris v&i doanh thu 3,300 ty. Hado Charm Villas m& ban trong Q4/2020, doanh thu ghi nhan nam
2020 khoang 160 ty.

- Mang nang lvong: Thiy dién Séng Tranh 4 va Dién mat troi Infra dy kién di vao hoat dong
dung ké hoach, lan lwot va thang 7 va thang 8/2020.

Lo nhuan sau thué wéc dat 1,170 ty (+4.8% yoy), twong dwong véi EPS = 8,134 dong/CP
(tinh trén sé CP dang lwu hanh), P/E fw = 3 1an. Chung tdi gi& dinh trong nam 2020, trai chi
chwa thwc hién chirng quyén mua phat hanh kém trai phiéu nam 2019 (dot thwc hién quyén
dAu tién 1a 6/11/2020).

BSC Research
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HDG - CTCP Tap doan Ha P6

5/15/2020

Dw bao két qua kinh doanh
Bang: Dw bao doanh thu ciia HDG

BSC

2016A 2017A 2008A 2019A 2020F KH 2020
Tﬁng doanh thu 1,990 2,300 3,222 4,343 5,194 5,394
% Yoy 33.7% 15.6% 40 1% 34 8% 19.6%
3% Bign ING 258 9% 34.1% 38.6% 42 1% 42 1%
Bat dong san 1,074 1,158 1,863 2,759 3472 3,659
% YoY¥ F4% B2 61% 53% 26%
% Bién LNG 37% 34% 43% 45%5 45%
Nang lwgng 194 324 363 606 822 885
BR5% Yoy &7 % 12% 67% 36%
2 Bign LNG 656% 7% 2% F0% 64%
Xay lip 632 607 709 647 660 661
o vor -20% 4% 17% -9% 2%
9 Bign LNG 3% 10% 9% 3% 2%
Khidic 90 212 287 331 240 190
PraTay 134% 36% 15% -27%
52 Bign LNG 33% 43% 45% 43% 38%

(*KH 2020: K& hoach doanh thu theo mang cla Tap doan Ha Ba)

Bang: Dw bao két qua kinh doanh ctia HDG

Don vi: ty dong 2016 A 2017 A 2018 A 2019 A 2020 F
Doanh thu thu3n 1,988 2,297 3,221 4,343 95,193
Gid vén hang ban 1,415 1,516 1,979 2,515 3,008
Lo nhudn gép 573 781 1,243 1,828 2,185
Chi phi ban hang 146 234 68 52 63
Chi phi quén Iy doanh nghigp 95 136 197 229 260
LN tir hoat déng kinh doanh 332 112 978 1,546 1,863
Doanh thu tai chinh 19 40 55 87 17
Chi phi tai chinh 118 123 116 236 416
LEi/[1&) khac 60 (5) 38 (7 -
Lgi nhudn trudre thué 293 323 954 1,390 1,464
Thugé TNDN 41 50 167 273 293
Loi nhudn sau thué 236 178 633 932 995
EPS co ban (dng) 3,109 1,936 6,873 7,761 8,134

BSC Research

Nguén: BSC Research
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HDG - CTCP Tap doan Ha bé
Phan tich tai chinh B SC
5/15/2020

Q12019 Q22019 Q32019 Q42019 Q1 2020

Doanh thu thuin 901 978 1,239 1209 1,082 - Doanh thu tang 20% yoy nhe dong gép clia mang bat
R doéng san (ty trong 70%, +20.5% yoy), va nang lwgng
LN 425 458 483 418 423 : j A AT
gop (ty trong 16%, +15.5% yoy) trong khi hau nhw khéng ghi
DT tai chinh 3 26 9 21 6 nhan doanh thu tlr khach san béi tdc dong cua dich
CP tai chinh (45) (90) (83) (76) (79) bénh.
Lzi vay (44) (52) 82) (64) (78) - E:hl phi Iil vay +,75%‘Ay03v/ do trong naT 2019, cong ty
o dau tw nhiéu dy an veé nang lwong khién no vay tang
CP ban hang 1s) (15) ®) an ©) (no vay binh quan Q1/2020 tadng 2,500 ty (twong
CP QLDN (46) (69) (47) (68) (45) dwong 73%).
L3i/I5 HDKD 323 311 353 284 296
TNhap khac (rong) ) 4) 3 17 1)
LN trudc thué 321 307 357 301 295
LN sau thué 265 244 279 230 233 - LNST -12% yoy do bién lgi nhuén hoat dong tai hau
LN CB thidu s& ) 11 20 a3 51 hét cac mang suy giam, CP lai vay tang
LN Cty me 265 133 239 197 182
EPS 228 209 239 197 199
TS ng:f)n han 6,535 6,848 6,168 5,942 6,036 - Déu tw t’éll chinh ngén hap téng chu yéu do téng déu
TiEn va BT nedn h 654 1286 481 448 1160 tw trai phiéu va chirng chi tién gtri khoang 200 ty ytd.
envasingan han ' ' - Hang tén kho gidm khoang 500 ty so véi dau nam
Phai thu ngdn han 1,866 1,761 2,041 2,270 1,735 theo tién dd ban giao tai dw an Hado Centrosa Garden.
T6n kho 3,775 3,562 3,394 3,037 2,934
TS ngén han khac 241 239 253 187 207
TS dai han 5,938 6,638 6,886 7,455 8,196 - Chi phi Xéy dU’ng co ban d& dang téng do dau tw vao
.. N dw an thay dién Bak Mi 2 (600 ty trong Q1/2020).
Phai thu dai han 255 110 110 108 9
TSCD 2,263 3,225 3,205 3,216 3,317
TS d& dang dai han 2,523 2,363 2,639 3,181 3,339
TS dai han khac 138 192 190 181 111
Téng TS 12,474 13,486 13,055 13,397 14,232
No phai tra 9524 10482 9,832 10211 10,804 - So voi cling ky, dw ng vay dai han ctia HDG tang
No nedn h 3715 6.317 5 565 5 282 5 043 trén 1,500 ty, tap trung tlr Q2/2019 khi cong ty day
' ngan han ' ’ ' ’ ' manh ddu tw vao mang nang lwong vé&i cac dy an
Vay ngén han 1,003 1,297 904 976 1,282 Hang Phong 4’ Séng Tranh 4’ Pak Mi.
No dai han 5,809 4,165 4,267 4,929 4,861
Vay dai han 3,229 4,114 4,202 4,844 4,778
Véh cha s& hiru 2,950 3,004 3,223 3,185 3,428
Vén gop 950 1,187 1,187 1,187 1,187
LN chua phan phéi 1,022 694 926 1,005 1,274
Téng ngudn vén 12,474 13,486 13,055 13,397 14,232
% yoy DT 300%  131% 78% -35% 20% - :rfl |é’Chi pl‘li bén’ hépg Vé‘QLDN/ doanh thu dwoc tiét
Bién LN gop 47.2%  46.8%  39.0%  34.6%  39.1% giam dang ke so véi cung ky.
Lai vay/DTT 4.9% 5.3% 6.6% 5.3% 7.2%
CP ban hang/DTT 1.7% 1.5% 0.6% 0.9% 0.8%
CP QLDN/DTT 5.1% 7.1% 3.8% 5.6% 4.2%
Bién LN thuan 35.8% 31.8% 285% 23.5% 27.4%
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HDG - CTCP Tap doan Ha bé
Phan tich tai chinh B SC
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MOT SO CHi TIEU TAI CHINH CO BAN

Q12019 Q22019 Q32019 Q42019 Q12020
1. Kha nang thanh toan

Hsé TT ngén han 1.76 1.08 111 1.12 1.02 Hé s6 thanh toan dwoc duy tri & mirc an toan

Hs6 TT nhanh 0.24 0.24 0.13 0.12 0.23

2. Co cdu vén

TSNH/ TTS 0.52 0.51 0.47 044  0.42 - Ty trong TSDH téng 1&n dang k& so véi cling ky do
cong ty tang dau tw vao cac du an dién moi. Ty trong

TSPH/ s 0.48 0.49 0.53 0.56 0.58 tai san. Ty trong TS linh vyc nang lwong tang tr 30%
Hs6 No/ TTS 0.76 0.78 0.75 0.76 0.76 1&én 50% téng TS trong n&m 2019.

Hsb No/ VCSH 3.23 3.49 3.05 3.21 3.15 - ‘No’ dai han tang manh tr Q2/2019 khi cong ty tang
No ngén han / TTS 0.30 0.47 0.43 0.39 0.42 dau tw vao cac dy an nang lvong.

Ng DH/TTS 0.26 0.31 0.32 0.36 0.34

3. Nang lwc hoat dong

Vquay hang tdn kho 0.6 0.7 0.8 0.8 0.8 - TéC dé luan Chuyén hélng tén kho va khoan phél thu
nhanh hon khi cdng ty dang gap rat hoan thién va ban

Vaquay phai thu 2.0 25 2.1 2.4 25 giao tai dw an Hado Centrosa Garden.
Vquay phai tra 1.9 2.0 2.4 1.7 1.9
Sb ngay HTK 579.4 536.8 462.0 486.7 434.5
S ngay phai thu 1825 1460  173.8 1521  146.0
Sé ngay phai tra 194.1 186.2 152.7 218.6 193.1
CCC 567.8 496.6 483.1 420.2 387.4

4. Kha néng sinh loi

LNST/DTT (%) 29.4% 24.9% 22.5% 19.0% 21.5% - Kha néng sinh 1oi suy glém do hiéu SUét §Inh |oi cia
dw an nang lwgng méi di vao hoat dong thap hon céc

LNST/VCSH (%) 9.0% 8.1% 8.7% 7.2% 6.8% du an thay dién trudc day.
LNST/TTS 2.1% 1.8% 2.1% 1.7% 1.6%

LN tv HDKD/DTT 35.8% 31.8% 28.5% 23.5% 27.4%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 4.23 4.49 4.05 4.21 4.15

DT/TTS 0.07 0.07 0.09 0.09 0.08

EBIT/DT 0.41 0.37 0.35 0.30 0.34

EBT/EBIT 0.88 0.86 0.81 0.82 0.79

18i rong/LNTT 0.83 0.79 0.78 0.76 0.79

6. Binh gia

PE 4.9 43 32 31 a8 - Pinh gia cia HDG & murc thap.
PB 21 21 1.6 1.2 1.1

EPS 7,366 8,216 9,311 7,850 6,329

BVPS 17,208 17,150 19,057 20,407 21,585

7. Tang trwéng (%)

TTS 40% 26% 23% 14%  -100%
No 39.3%  40.9%  23.0% 23.4% 13.4%
DTT 300.2% 131.0% 77.9% -349%  20.0%
LN gop 337.2% 299.7% 133.6% -46.5% -0.4%
LNST 667.4% 440.5%  93.6% -56.4% -11.9%
EPS -38.6% -65.4% -845% -96.5% -93.0%

BSC Research
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HDG - CTCP Tap doan Ha bé
Phan tich ky thuat
5/15/2020

Diém nhan ky thuat
- Xu hwéng hién tai: H6i phuc.

- Chi bao xu hwéng MACD: dwéng MACD & trén dwong tin hiéu.

- Chi bao RSI: & dwéi gié tri 50.
- Dwong MA: EMA12 & dwéi EMA26.

Nhan dinh

BSC

HDG dang ndm trong trang thai héi phuc sau khi da gidm gia manh subt hon nira ndm nay tir ving dinh
lich st xung quanh 36. Du vay &p lwc ban ctia cb phiéu cé thé sé quay tré lai khi dwerng EMA12 van
dang ndm dwdi dwerng EMA26 va tao thanh dai khang cuw can tré da tang ctia HDG. Bén canh do, chi
bo dong lweng RSI ciing chwa vwot 1én trén gia tri 50, cang khéng dadm bao cho viéc cb phiéu sé gilr
dworc vung gia hién tai trong ngén va trung han. Mat khac, dwéng MACD da vuot duwong tin hiéu cho
thay néu lwc cung co quay tré lai thi HDG tiém n&ng cling sé khong giam nhiéu. Thanh khoan cb phiéu
trong nhitng tudn gan day cé chidéu huéng gidm dan, phan anh dong thai dirng ngoai ché doi ctia da
phan nha d4u tw trong thoi diém hién tai. Theo danh gia clia chiing t6i, HDG c6 thé sé diéu chinh vé khu
ve 20-21 trwére khi bat tré lai dé tiép tuc qua trinh hdi phuc.

Khuyén nghi

Nha dau tw c6 thé mua khi cd phiéu ddi vé& xung quanh méc 20.5. Muyc tiéu chét 13i ctia HDG ndm tai
vling gia 26, can nhac cét 16 néu nguwéng 18 bi xuyén thang.

D6 thi ky thuat
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ftHd?/ h* M \/
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£ Chart by TradingVie: ‘ 16.00
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B gt P
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'H\MHUW " fpres TR ] 00000
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RSI (14) 42747\ 500000
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HDG - CTCP Tap doan Ha bé
15/5/2020 B S C

Khuyén cao sir dung

Ban béo c&o nay ctia Cong ty C6 phan Ching 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 ctia doanh nghiép ciing nhw dién bién thi trudng
cta cb phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé& cung cép theo yéu cau cla bt ky td chirc
hay c& nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sir dung cac
thong tin, phan tich, binh luan ctia Ban b4o cao nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau tw
cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng ngudn
di¥ lieu dang tin cay. Tuy nhién Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam (BSC)
khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi
véi tinh chinh xac cta nhirng théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khdng chiu trach nhiém vé
nhirng thiét hai déi v&i viéc st dung toan bd hay mét phan ndi dung ctia ban bao cao nay. Moi quan diém cling nhw
nhan dinh dwoc dé cap trong bao céo nay dwa trén sw can nhic can trong, céng minh va hop ly nhat trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can bao trwéc. Ban bao céo nay co ban
quyén va la tai san clia Cong ty Cb phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra ddi, in &n ma khéng cé sw ddng y clia BSC déu trai luat. Bt ky n6i dung nao cla tai liéu nay ciing
khéng dworc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hodc (ii) dwoc cung cip néu
khong duwoc sy chdp thuan clia Cong ty Cd 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>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(da bao gdm cb tirc).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(da bao gdm cb tirc).

Theo ddi: Loi nhuan ki vong tir mirc -15% dén
10% (d4 bao gdm cb tirc)

N/A: C6 phiéu chwa c6 dinh gia, dang trong qua
trinh theo doéi danh gia.

BSC Research
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