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Gia muc tiéu VND33.700
Gia muc tiéu trwdc do VND40.200
Consensus +5,2%
Tiém nang tang gia 26,9%
Ty suét co tirc 4,1%
Téng ty suét sinh |oi 31,0%
Trién vong Tich cwc
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Thi gia vén (tr USD) 340
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S& hivu NN (tr USD) 103
Sé CP Iwu hanh (tr) 306
Sé CP sau pha lodng (tr) 306
P/E trwot 11,2x 46,7x 14,4x
P/B hién tai 1,3x 1,2x 1,8x
ROA 5,0% 2,4% 2,0%
ROE 11,9% 5,6% 12,1%
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Gia cb phiéu (%) 1T 3T 12T
HDG 1,7 -4,0 12,9
Twong quan VNIndex -4,9 -17,6 -9,4
Co ciu s& hiru

Nguyé&n Trong Théng 31,8%
Nguyé&n Van Td 8,1%
Khac 60,1%

Téng quan doanh nghiép

HDG dwoc thanh lap vao ndm 1990 véi tién than
la mét doanh nghiép xay dwng tric thudc Bo Québc
phong. Tap doan chuyén vé phat trién va xay dung
bat dong san. Cac san pham chinh ctia HDG bao
gdm biét thw, nha phd, van phong, khach san, céac
cong trinh dan dung va cdng nghiép tai HN va TP
HCM. Ngoai ra, HDG con hoat dong trong linh virc
san xuét dién, chd yéu la cac nha may thay dién,
dién mat troi va dién gid.

Chuyén vién phan tich:

Nguyén Viét Minh Ta
tu.nguyenminh2@vndirect.com.vn
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La Nina s&m tr& lai tao dong Iwc cho mang thuy
dién

Chuing t6i nang khuyén nghi 1én KHA QUAN véi tiém néng téng gia 26,9% va ty
suét cb tirc 4,1%. Ching t6i ha gia muc tiéu xudng 16,2% so v&i bao céo trudc
dé tuy nhién gia cb phiéu da gidam 29,3%, phan anh méi lo ngai vé van dé phap ly
cla hai nha may dién mat troi.

Gia muc tiéu thap hon ctia chiing toi 1a do tac déng cla viéc chuy&n ndm co sé&
sang 2024 va diéu chinh WACC thap hon.

P/E hién dang & méc 11,2 1an, thp hon nhiéu so véi mre trung binh 46,7 cta
cac DN cling nganh va chwa phan anh hét chat lwgng tai san ciing nhuw trién vong
tang trrdng manh mé ctia HDG.

> LN rong nam 2023 giam 35,1% svck xudng con 712 ty déng chi yéu do dw an
Charm Villa giai doan 3 bj tri hodn va san lwgng thay dién giam.

>  Chi phi tai chinh rong ndm 2023 tang 22,5% svck 1én 532 ty ddng, gay ap luc
|én lgi nhuan.

> Chung toi dw phong LN rong sé tang lan lwot 68,2%/14,0% svck ndm 2024-25,
cht yéu nhe viéc trién khai giai doan 3 ctia Charm Villas va sy phuc héi ctia
mang thay dién.

Charm Villa giai doan 3 mé& ban vao 2024-25, dén dau thi trwéng BDS 4m lén

Viéc mé ban giai doan cudi ctia Charm Villas da bj Ui lai do diéu kién thi trworng khéng
thuan loi trong giai doan 2022-23. HDG muén ndm bét tiém n&ng gia ban cao hon khi thi
truerng BDS 4m Ién. Ching t6i ky vong HDG sé& ra mét va ban giao cac can con lai tai
Charm Villas trong nira cudi nam 2024-25, hé tre doanh thu BDS tang 1&n 1.172 ty ddng
(+314% svck) va 1.229 ty ddng (+4,8% svck) trong giai doan 2024-25.

San lwong thay dién sé phuc héi vao nam 2024 nhe La Nina quay lai sém

Chung tdi dw phéng DT thay dién 2024-25 sé ting 2,8%/7,9% svck 1én 1.376 ty déng
/1.484 ty ddng. Méc du chang t6i ky vong qua trinh chuyén ddi sang pha La Nifia t gitra
ndm 2024 sé thuc day san lwgng thay dién giai doan 2024-25 (+5,7%/6,7% svck), gia
ban trung binh giam do ty |& alpha cao hon (han ché doanh thu thi trwéng canh tranh) c6
thé khién gia ban binh quan gidm 5% svck, &p dung cho cac nha may thiy dién tham gia
thi trero'ng nay (Séng Tranh 4, Bak Mi 2) trong nam 2024.

Thi trwong da phan anh qua mdrc véi thong tin vi pham caa HDG

Thanh tra Chinh pht phat hién vi pham tai hai nha may dién mat troi cia HDG: SP Infra
1 ¢6 nguy co nhan gia ban thap hon do khéng da diéu kién hwéng FIT 1, Héng Phong 4
vi pham xay dwng trén d4t dw trir khoang san, dan dén nguy co diéu chinh gia ban dién.
Tuy nhién, HDG khang dinh khéng ¢4 rii ro di doi. Ngay ca khi loai tri» Hong Phong 4 ra
khdi dinh gia, gia muc tiéu cho HDG van dat 31.100 ddng/cp, thé hién tiém néng ting gia
17,1%. Do d6, chiing t6i cho rang thi trwérng da phan anh qua mrc véi théng tin vi pham
tai hai nha may dién mat troi ctia HDG.

Dinh gia hap dan khi xét dén trién vong LN tich cwc ctia HDG

HDG giao dich & mtrc P/E 11,2x, th&p hon nhiéu so v&i cac cong ty ciing nganh Bét déng
san (44,5x), Nang lwong téi tao (22,9x) hay Da nganh (46,7x). Mtrc dinh gia nay 1a hap
dan khi xét dén tiém nang tang trwdng LN tich cwc ctia doanh nghiép, ciing nhw 1a céc
nha may dién hoat déng hiéu qua, quy dat Ién, strc khde tai chinh lanh manh va nang
lwc phét trién dw an hiéu qua vé mat chi phi da dwoc chirng minh.

12-23A 12-24E 12-25E 12-26E
Tang trwéng DT thuan (19,5%) 25,5% 4,5% (32,9%)
Tang trwéng EPS (35,1%) 68,2% 14,0% (39,8%)
Bién lgi nhuan gép 59,5% 63,1% 65,6% 63,3%
Bién LN rong 24, 7% 33,2% 36,2% 32,4%
P/E () 8,90 6,62 5,81 10,15
Rolling P/B (x) 1,32 1,10 0,91 0,85
ROAE 12,6% 18,0% 17,0% 9,1%
No rong trén vén cha s& hiru 62,0% 14,6% (9,1%) (14,6%)

Nguédn: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Duworc thanh 1ap vao nam 1992 vai tw cach la mét céng ty xay dung thudéc Bo
Quéc phong, HDG duoc cb phén héa vao ndm 2004 va niém yét trén HOSE vao
ndm 2010. Céng ty da tao dung duoc thuong hiéu viing chéc trén thi trong béat
dong san véi nhiéu dw én nha &, bao gém: dw én 183 Hoang V&n Thai (ndm
2009), dw an Nguyén Van Céng (ndm 2010), CC1 (ndm 2014); va dw an mang
tinh buwéc ngoat HaDo Centrosa (nam 2016).

Tir ndm 2019, dé ndm bat co héi phét trién dién NLTT & Viét Nam, HDG d4 dén
chuyén huéng sang mang ndy. Céng ty ban dau déu tw vao céc nha may thiy
dién nhé (cong suét thiét ké 30 MW) sau dé mé rdong danh muc déu tw sang cac
dw &n dién gi6 va dién mét tréi nham tan dung co héi ter cac chinh séch wu dai
cta Chinh phd danh cho linh v nay. Tinh dén thang 2 ndm 2024, HDG dang
guan ly van hanh 5 nha may thdy dién, 2 nha may dién mét troi va 1 nha may
dién gi6 véi téng cong sudt thiét ké la 460 MW. Céc dw an cua HDG déu hoat
dong hiéu qua va phi suét dau tu thép hon trung binh.

Ngoai viéc phét trién bat déng sén dan cw va thuong mai, HDG con quan ly
danh muc vén phong va san thuong mai cho thué, chu yéu tap trung tai TP H
Chi Minh va Ha Néi. Bang chu y, tap doan nay sé& hiku va véan hanh khach san
Ibis Sén bay Sai Gon, cung cép 217 phong va 65 cdn ho dich vu gan sén bay
Tan Son Nhét.

Hinh 1: Doanh thu theo mang kinh doanh (DBon vi: ty Hinh 2: Danh muc nha may dién HDG
déng)
6.000 < 5 £, aa
Nam van Cong suat San lwong Chi phi dau Suat dau tw
5.000 Nha may Vi tri S& hivu hanh (MW)  (tr kwh) tw (ty VND) (ty VND/MW)
THUY DIEN
4.000 Za Hung Quang Nam 52% 2009 30 123 503 16,8
3,000 Nam Péng Nghé An 52% 2014 30 123 796 26,5
Nhan Hac Nghé An 52% 2018 59 220 1.881 31,9
2.000 Song Tranh 4 Quéng Nam 63% 2021 48 180 1.700 35,4
bak Mi 2 Quang Nam 98%  2021-22 147 450 4.700 32,0
1.000 DIEN MAT TROI
Hong Phong 4 Binh Thuan 83% 2019 48 92 1.100 22,9
0 2019 2020 2021 2022 2023 SP Infra 1 Ninh Thuan 100% 2020 50 92 1.055 21,1
mDién OB&t déng san & Xay dwng O Cho thué van phong & khach san DIEN GIO
’ ’ i i 7A Thuan Nam Ninh Thuan 100% 2021 48 152 1.875 39,1
Nguén: VNDIRECT RESEARCH Nguf")n: VNDIRECT RESEARCH
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Tom tat KQKD: LN rong Q4/23 ting trong khi doanh thu giam

Hinh 3: Panh gia KQKD Q4/23 va nam 2023

ty ddng Q4/23 %svck 2023 %svck SV d'-"c';h:;i
Doanh thu 862 -25,0% 2.882 -19,5% 79%
BDS dan cw 99 -68,8% 282 -74,7% 19%
pién 643 -1,4% 1.939 -8,4% 107%
Cho thué & dich vu khach san 117 27,8% 421 19,7% 105%
LN gop 586 -4,5% 1.716 -22,4% 7%
Chi phi ban hang & QLDN 51 -4,9% 179 9,4% 80%
Thu nhap tai chinh rong 142 -21,4% 532 22,5% 122%
Loi nhuan trudc thué 403 7,3% 1.007 -37,2% 65%
Loi nhuan rong cong ty me 289 16,4% 712 -35,1% 61%
Bién LN gop 68,0% 14,6 diém % 59,5% -2,2 diém %
Bién LN rong 33,5% 11,9 diém % 24,7% -5,9 diém %

Ngudn: VNDIRECT RESEARCH
Mang kinh doanh nang lweng cot 16i giam do tac déng cua El Nino

Doanh thu mang dién cbt 16i gidm nhe 1,4% svck va LN gop gidm 8,2% svck,
dat 1an lwot 643 ty dong va 486 ty ddng. Su sut gidm chi yéu 13 vi san lwong
thay dién gidm do El Nino xay ra vao Q4/23.

Mang cho thué va dich vu khach san dat két qua kha quan

Mang cho thué va dich vu khach san ctia HDG ghi nhan két qua tét trong Q4/23,
v&i doanh thu va LN gop lan lwot 1a 117 ty ddng (+27,8% svck) va 60 ty dong
(+134% svck), nho ty |é 1Ap day cao.

Doanh thu mang B4t dong san giam sut trong bdi canh thi trwong kho
khan

Doanh thu méng bat dong s&n nha & ctia HDG trong Q4/23 giam manh 68,8%
svck xubng con 99 ty déng do cong ty chi ghi nhan doanh thu ti cac dw &n da
ban trwdc d6. Mang bat dong san gidm manh so véi Q4/22 1a nguyén nhan chinh
khién tbng doanh thu HDG thap hon 19,5% svck.

Bién LN gop HDG ting do mang Bat déng san va Cho thué & dich vu khach
san

Bién LN gop HDG trong Q4/23 tang dang ké 14,6 diém % |1&n 68,0% va la li do
chinh gitp LN rong Q4/23 tang trwdng svck. Bién LN gdp tang chi yéu & méng
Béat dong san dan cw va Cho thué & dich vu khach san. Mang B4t dong san ghi
nhan bién lgi nhuan gép Q4/23 1a 42,6% so v&i 16 trong Q4/22 do ghi nhan thém
chi phi str dung dat, trong khi bién LN gop ctia Cho thué & dich vu khach san
tang 23,1% lén 50,9% nho ty 1é 1ap day cao.

Chi phi tai chinh rong giam gitp thic day tiang trwéng LN rong Q4/23

Chi phi tai chinh rong Q4/23 gidm 21,4% svck xubng con 142 ty déng chi yéu
do chi phi lai vay gidm (-19,7% svck xubng 155 ty dong) va thu nhap hoat dong
tai chinh tang nhe (+3,0% svck lén 13,1 ty déng). Sw két hop nay gitp LN rong
Q4/23 tang 16,4% svck lén 289 ty déng.

Két qua ca nam 2023: Thap hon dw phéng

Doanh thu va LN rong ca ndm 2023 1an lwot dat 2.882 ty ddng (-19,5% svck) va
712 ty ddng (-35,1% svck). LN rong ca ndm 2023 gidm do: 1) thi trwdng bat
dong san gap khé khan dan dén hoan giai doan 3 cGa Charm Villa; va 2) hién
twong El Nino &nh hwédng tiéu cwc dén san lwong cla cac nha may thay dién.
Doanh thu va LN rong ca ndm 2023 chi dat 79% va 61% so véi du phdng, thap
hon nhiéu so v&i wéc tinh trong bao cao cap nhat méi nhat clia chung toi.
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Trién vong nam 2024-25: La Nina s&m tré lai tao dong lwc cho mang thay dién

Hinh 4: Stra dbi dw phéng 2024-25

ty VND ca I!b,i 2
2023 2024 2025 2024 % thay doi 2025 % thay doi Nhan xét

Doanh thu du kién cho giai doan 2024-25 cua HDG duoc
diéu chinh ting chl yéu do dw &n Charm Villas giai doan 3

Doanh thu 2.882 3.273 2.654 3.615 +10% 3.777 +42% |duoc chuyén sang nam 2024-25.

% svck -20% 14% -19% +25% +4%

Doanh thu dw kién mang BDS giai doan 2024-25 dwoc
diéu chinh ting do sy thdi gian mé ban giai doan 3 Charm

B4t dong san 282 1.029 200 1.172 +14% 1.229 +514% | Villas Iui tir 2023-24 sang 2024-25.

bién 1.939 1.818 2.004 1.935 +6% 1.995 -0%

Chuing t6i da diéu chinh san lwgng thay dién ting do duw
bdo La Nina sé gidm bét tir gitra nam 2024. San lwong
thiy dién cao hon nay sé bu dap tac dong cla gia ban
Thuy dién 1.339 1.176 1.376 1.376 +17% 1.484 +8% |trung binh thap hon.

Chung t6i da diéu chinh giam 24% gia ban trung binh ctia
Infra 1 do nha may khong du diéu kién hwéng gia FIT 1.
Ngoai ra, chung toi cling gidm nhe dy phong gia dién gio

NLTT 596 642 628 619 -4% 592 -6%)|do gia thwe t& nam 2023 thdp hon du kién.
Cho thué van phong va
khach san 421 427 451 448 +5% 472 +5%
LN gép 1.716 2.011 1.734| 2.281 +13%  2.477 +43%
Bién LN gdp 60% 61% 65% 63% +3diém% 66% +0 diém %
B4t dong san 163 546 80 638 +17% 745 +832%
Dién 1.336 1.281 1.460 1.449 +13% 1.527 +5%
Cho thué van phong va
khach san 193 185 195 194 +5% 204 +5%
Chi phi BH&QLDN 179 205 180 225 +9% 238 +32%|Diéu chinh phu hgp voi thdi gian mé ban Charm Villa
EBIT 1.537 1.806 1.554| 2.020 +12% 2.215 +43%
Chi phi tai chinh rong 532 363 312 347 -5% 280 -10%
LN rong 712 997 784  1.199 +20% 1.366 +74%
% svck -35% 40% -21% 69% 14%
EPS (d/cp) 2.327 3.260 2.564| 3.922 4.468

Nguén: VNDIRECT RESEARCH

Mang bat déng san: HDG ky vong gia ban Charm Villa sé tét hon trong giai
doan 2024-25

Sau 2 1an mé& ban vao thang 12/2020 va thang 1/2021, HDG da ban 240 can tai
dw &an Charm Villas v&i ty 18 h4p thu 94% chi sau 2 ngay mé ban. Tuy nhién, ké
hoach m& ban lan 3 d3 lién tuc bij tri hodn bai thi trwong BDS khong thuan loi
trong giai doan 2022-23. DU dw &n da hoan thanh phan ngoai nhwng HDG van
quyét dinh tri hoan, doi murc gia tdt hon khi thi tredng bat dong san dan 4m lén.
Mirc gia cao cGa dw an An Lac Green Symphony gan d6 (140-160 triéu
ddng/m2) cang cho thdy HDG dang chon thoi diém vang dé mé ban.

HDG du kién s&é mé ban va ban giao cac cn con lai tai Charm Villas trong nira
cudi ndm 2024-2025, don dau lan séng bat dong san phuc hdi do: 1) mét bang
I&i suat gidm va 2) cac dia phwong dang nd lyc gidi quyét, g& rdi cac rao can
phép ly cho céc cac dy an bat dong san.

KQKD nam 2023 ctia HDG khoéng dat ky vong khi chi cé 24 can dwoc ban giao
tai Charm Villa va doanh thu BDS dat 282 ty déng, thdp hon dang ké so v&i ké
hoach ban giao 105 can. Tuy nhién, sy thiéu hut nay dw kién sé& duwoc bu dap
vao ndm 2024 va 2025, véi doanh thu BDS dy phoéng lan lwot dat 1.172 ty déng
(+314% svck) va 1.229 ty dong (+4,8% svck). Mirc tang dang ké so véi mkre nén
thdp cia ndm 2023 |a nh& Giai doan 3 ctia Charm Villas dw kién ra mat trong
nlra cudi nam 2024 véi gia twong tw nhw giai doan 2. Trong subt giai doan 2024-
25, doanh thu BDS ctia HDG sé chd yéu dén tiy viéc ban giao 64/52 can con lai
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Hinh 6: Dw phéng san lwong thiy dién cua HDG
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tai Charm Villa, déng gop 28/30% tdng LN gdp va ddng vai trd la déng lwc ting
trwdng LN chinh cla cong ty.

Hinh 5: Dw phéng két qua kinh doanh bat dong san nha & ctia HDG
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Ngudn: VNDIRECT RESEARCH

Green Lane (Quéan 8, TP.HCM) va Hado Minh Long (TP.Tha B¢, TP.HCM) van
chwa hoan t4t thd tuc phap ly. Nhw vay, sau khi ban hét dw an Charm Villas,
mang bat dong san nha & ctia HDG sé gadp kho khan do thiéu dw &n trién vong
sap trién khai.

Mang thay dién: San lweng phuc héi khi pha La Nina c6 kha nang sé&m
quay tré lai tte nra cubi 2024

Chung t6i dy phong sén lwgng thly dién nam 2024-25 sé tang 5,7%/6,7% svck
do pha La Nina c6 thé sém quay tré lai trong nira cubi ndm 2024. Cac dy béo
ENSO gan day cta IRI cho thdy pha Trung tinh sé chi dién ra ngén va kha ndng
pha La Nifia quay lai sém hon dv kién la rat cao. B4o cdo méi nhéat vao thang
2 clia Vién Nghién ciru Qudc té khi hau va xa hai (IR1) cho thy kha nang xay
ra La Nina vao thang 6 la 55%, so v&i ty 1é 47% trong bao cao thang 1 va 32%
trong b&o céo thang 12/2023, phan anh xu hwéng chuyén tiép ngay cang ro rét.

Hinh 7: Dw phéng mé&i nhéat cua IRI cho thay kha nang La Nifa
quay lai vao thang 6 tang dang ké so véi cac bao cao trwéc do.
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Ngudn: VNDIRECT RESEARCH Ngudn: IRI

Tuy nhién, gi4 ban binh quan thiy dién trong giai doan nay cé thé th&p hon so
véi cung ky nam trwdc. Ly do 1a vi ty 1& alpha thay dién dwoc diéu chinh tang
Ién 98% trong n&m nay tlr mirc 90% cltia nam 2023. Ty 1é alpha quyét dinh lwong
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thay dién dwoc thanh toan theo gia hop dong (thwong thdp hon gia phat trén thi
trwong canh tranh). Do d6, déi vdi cac nha may thay dién tham gia thi trwéong
(S6ng Tranh 4, Bak Mi 2), ching t6i dw bao gia ban trung binh cda ho sé giam
5% svck trong ndm 2024 va phuc héi la 1% svck trong ndm 2025. Két hop sw
thay déi vé san lwong va gia ban binh quan, ching téi dw phéng doanh thu thay
dién giai doan 2024-25 sé tang 2,8%/7,9% svck, dat 1.376 ty dong/1.484 ty
dong.

Mang NLTT: Hai nha may dién mét tr&i déi dién rai ro diéu chinh gia ban
trong khi nha may dién gi6 7A Thuan Nam dw kién sé tang hiéu suét tw
nam 2024

M&c du hai nha may dién mat troi cia HDG déu dat hiéu suat cao, cac cudc
thanh tra gan day cta Chinh phi da phat hién mét sb van dé phap ly & ca hai
nha may. Cu thé, nha may dién mét troi Hong Phong 4 dwoc xay dwng trén dat
dw trir khoang san quéc gia ma khong cé sy chép thuan cta Thu twéng theo
quy dinh. Theo chia sé ctia HDG, dy an sé phai diéu chinh gidm gia ban dién,
anh hwdng dén hiéu qua tai chinh, déng thdi ciing nhadn manh dy an sé khéng
phai di doi. Dén thoi diém hién tai, nha may van hoat dong binh thwéng. Ching
tdi s& cap nhat thém khi c6 thém thong tin cu thé vé phwong an xt ly.

Két luan ctia mét cudc thanh tra khac ciing cho thay Nha may dién mat troi SP
Infra 1 khéng da diéu kién hwéng gia FiT 1. Do d6, chung téi dang diéu chinh
gia ban dién dy kién cho Infra 1 tr 9,35 cent/kWh xudng con 7,09 cent/kWh tir
nam 2025 tré di.

Sau vai nam dau van hanh, ching téi ky vong ty 1& céng suét tuabin cta nha
may 7A Thuan Nam sé cao hon trong nhirng nam tiép theo. Theo d4, ty I& cong
suéat sir dung nha may dy kién sé tang 1&én 77,4%/81,2% trong giai doan 2024-
25 tlr mire 73,7% vao nadm 2023, gilp doanh thu dién gié tang trwdng lan lwot
1a 5,4%/6,1% svck trong giai doan 2024-25.

Hinh 8: Dw phéng DT va bién LN gép clia mang dién gié va dién mat troi Hinh 9: Tdng coéng suét thiét ké cac nha may dién cua HDG
(Pon vi: MW)
700 87% 1000 940 MW
600 ) 86% 900
TANG TRUONG
500 ' 85% 800 KEP 10,7%/NAM
o 700
400 e 600
83% 500 462 MW
300 2% 400
200 300
61% 200
100 60% 100 I
o H N l
0 59% 2o N N 2 > » v > g >
2021 2022 2023 2024 2025 S & & & & & & TS

mmmm Doanh thu dién gid & dién mat troi (ty VND, trai)

Ngudn: VNDIRECT RESEARCH

EThiy dién EPiénmattrdi DDién gi6  OKé& hoach b sung

Bién LN gop dign gio & dién mat tri (%, phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo ban lanh dao, HDG duy tri muc tiéu tdng g&p ddi cong suét dién trong giai
doan 2025-30 (so v&i cong suat hién tai la 462MW). HDG sé tap trung danh gia
viéc phat trién 5 dy an dién gié da co trong QHD VIII nhw Ea H'leo (20 MW) tai
bak Lak, Phwéc Hiru (50 MW) tai Ninh Thuan, Heéng Phung (30 MW) ) tai
Quang Tri, Séc Trang (40 MW) va trang trai gi6 khéng 16 An Phong (300 MW).
Tuy nhién, ching t6i chwa bd sung cac dw an nang lwong ma HDG dy kién dwa
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vao khai thac sau nam 2023 vao mé hinh dy phéng, do ching téi tin rang viéc
thwe hién cta cac dw an nay sé phu thudc nhiéu vao co ché gia danh cho céac
dy an nang lwgng tai tao trong twong lai.

HDG chuéan bi m& réng sang mang BDS KCN

HDG dang trién khai chién lwgc mé rong danh muc dau tw sang linh viec bat
dong san khu céng nghiép day tiém nang cda Viét Nam, nham tan dung trién
vong tang trwdng dai han &n twong. Dong thai nay dién ra trong bdi canh dong
vbn dau tw truc tiép nwdc ngoai (FDI) @b vao Viét Nam ngay cang téng, déc biét
tép trung vao Iinh viec cong nghé.

HDG dang khao sat va dé xuat phwong an phat trién 2 cum céng nghiép moi
gan Khu céng nghiép Ca N& (Ninh Thuan) 1a Cum Phwéc Nam 1 va Phwéc Nam
2 mbi cum c6 dién tich 50ha va wu tién cac nganh than thién véi moéi trwong,
bao gdm céc nganh cong nghé cao, ché bién va san xuét.

Hon nira, HDG ciing da bat dau khao sat & nhiéu tinh cé gia dat canh tranh, bao
gdm Huwng Yén, Ha Nam, Nam Binh va Quang Ninh. Ching tdi sé& cap nhat
mang KCN vao mé hinh dinh gia khi c6 thém thdng tin chi tiét hon.
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Dinh gia

Dinh gia cta chang téi dwa trén phwong phap dinh gia tirng phan cho ba mang
kinh doanh chinh ciia HDG bao gém bét dong san nha &, nang lwong tai tao va
cho thué van phong khach san. Dbi véi mang cho thué van phong va dich vu
khach san, chdng t6i ap dung phwong phap dinh gia DCF véi WACC la 10,2%
dé tinh gia tri cha cac dy an. Di véi mang dién, ching téi 4p dung dinh gia DCF
cho toan b6 vong doi cia nha may (20 nam voi dién mat troi va dién gid; 50
ndm véi thay dién) véi WACC trung binh [a 10,2%, dwa trén wéc tinh tién do
dwa nha may vao van hanh cuta cong ty.

Chung tdi da diéu chinh gidm gia muc tiéu xuéng 33.700 déng do (1) chuyén
ndm co s& dinh gid sang nam 2024 va (2) gidam WACC t&r 11,0% xubng 10,2%
do chiing tdi gidm phan bu rdi ro thj trwéng tir 10,0% xubng 9,0% (dwa trén cap
nhat phan bu rdi ro méi nhat cia Damodaran vao T1/24).

Hinh 10: WACC Hinh 11: Binh gia SOTP
Gia dinh WACC BDinh gia SOTP Gia tri Phuwong phap
Lai suét phi rdi ro 2,7% ty VND
Beta, Bloomberg 11 Bién 12.123 DCF 10 ndm
Phan b ri ro 9,0% Ciidca sy e R
Chi phi vén 10,3% Chg thué van phong & khach san 1.338 DCF
Khac 3
- (+) tién mét va dau tw ngén han 633
0, :
Chi phi no 9.4% () no ng&n han va dai han 5.426
Dién 4.332
Cho thué vén phong & khach san 131
) Khac 964
Ty 1€ ng frén von 75% (-) Loi ich cé déng thiéu sé 1.311
WACC 10,2% Gia tri doanh nghiép 10.303
S6 lwgng cé phiéu Iy hanh (triéu cp) 306
Gia tri mdi ¢é phan (d/cp) 33.698
Gia tri méi ¢6 phan lam tron (d/cp) 33.700
Nguén: VNDIRECT RESEARCH Ngué"m: VNDIRECT RESEARCH

Tiém nang tang gia bao gdm: 1) Cac dy 4n m&i bao gébm: Green Lane (Quan 8,
TP.HCM), Hado Minh Long (TP. Thu B¢, TP.HCM), Khu phc hgp Dich Vong
(Quan Cau Gidy, Ha Noéi), Noong Tha Central Park (L&0) mang BDS; 478 MW
dién gi6 dy kién |&p d&t vao nam 2025-30 & mang dién; va Alila Bao Dai Resort
& mang cho thué van phong khach san dwoc trién khai sém hon dy kién cda
chang t6i; 2) Ban Ianh dao HDG thdng bé&o viéc mua lai quy dat thanh cong; va
3) co ché gia mé&i cho NLTT.

RUi ro gidm gia bao gdm: 1) diéu kién thai tiét khdng thuan loi anh hwdng dén
hoat dong clia cac nha may dién; va 2) Doanh thu dw &n Charm Villas kém hon
ky vong.
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NISDOM TO SUCCESS

Hinh 12: So sanh vé&i cac doanh nghiép cung nganh

Tén doanh nghiép Ma CP Doanh thu LN réng rﬂn;?vlggﬁ V8nhéa P/E (fan) P/B (lan) ROE (%)

Bloomberg 203;(;; tn:;:g trJ;:g 203;3; JZ:S tn:;:g % trUSD TTM 2024 Hientai 2024 TTM 2024
2023 2024 2023 2024

Bat dong san

CTCP Pau tw Nam Long NLG VN Equity 1335 -267% 289% 203 194% 391% 186% 5832 310 132 15 15 50% 72%

CTCP Pau tw va Kinh doanh Nha Khang Dién  KDH VN Equity 878 -281% 1055% 30 -196% 592% 16,8% 10285 377 249 19 17 53% 17,0%

CTCP Tép doan D4t Xanh DXG VN Equity 1555 -328% 272% 7 77% 1258% 346% 5214 649 151 14 12 19% 96%

Trung binh 29,2%  53,9% 2,7% 74,1% 23,3% 45 117 16 15 41% 11,3%

Nang lwong

CTCP Dién Gia Lai GEG VN Equity 90,8 34%  516% 6 -58,1% -175% 167,0% 1812 340 17,7 12 10 3,1% 58%

CTCP Thiy dién Vinh Son VSH VN Equity 1079 -166% 914% 42 214% 2243% 777% 4696 118 104 25 1,9 207% 17,9%

Trung binh 6,6% 715% -39,8% 103,4% 122,4% 229 141 19 14 119% 118%

BDS & Nang lwong

CTCP Co Pién Lanh REE VN Equity 3596  86% 110% 92 214% 242% 317% 9623 109 96 14 12 133% 122%

CTCP Tap Doan PC1 PC1 VN Equity 3274 66% 215% 6 -702% 2350% 1081% 3453 693 189 16 14 24% 94%

CTCP Tép doan Bamboo Capital BCG VN Equity 1683 -115% 750% 3 751% -458% 618% 1818 599 N/A 07 NA 11% NA

Trung binh 89% 358% 556% 71,1% 67,2% 46,7 14,2 12 13 56% 10,8%

CTCP Tap doan Ha Do HDGVN Equity  120,9 -195% 68,2% 30 -349% 68,2% 65,5% 3234 112 7,0 1,3 1,1 12,6% 16,3%

Nguén: VNDIRECT RESEARCH
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Bao céao cap nhat

Dinh gia
Rolling P/E (x) (lhs) ~ —— EPS growth (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)

10.8 0% 2.3 40%
9.8 -5% 2.1 36%
8.8 -10% 1.9 31%
7.8 -15%

17 27%
6.8 -20%

15 23%
5.8 -25%
4.8 -30% 13 19%
3.8 -35% 11 14%
2.8 -40% 0.9 10%

01-21A 07-21A  01-22A 01-23E 07-23E 01-24E 01-21A 07-21A 01-22A 01-23E 07-23E 01-24E

Bao cdo KQ HBKD B&o cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 2.882 3615 3.777 LN trwére thué 1.007 1.675 1.937
Gia vén hang ban (1.166) (1.334) (1.301) Khéu hao 478 557 557
Chi phiquan Iy DN a71) (134) (143) Thué da nop (101) (270) (332)
Chi phi ban hang ®) (91) (95) Céc khoan diéu chinh khac (346) 452 (222)
LN hoat dong thuan 1.537 2.056 2.238 Thay déi VLD 32 1.092 458
EBITDA thuan 1.997 2.506 2.778 LC tién thuan HDKD 1.070 3.506 2.398
Chi phi khau hao (461) (540) (540) Déutw TSCD (248) (285) (170)
LN HD trwée thué & 13i vay 1.537 2.056 2.238 Thu ter TL, nhuong ban TSCH 21 19 19
Thu nhap lai 40 65 87 Cac khoan khac (386) 0 0
Chi phitai chinh (591) (465) (408) Thay d6i tai san dai han khac (60) 0 0
Thu nhap rong khac 21 19 19 LC tién tir HDDT (674) (267) (151)

TNt cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 612 0 0
LN trwéc thué 1.007 1.675 1.937 Tré v6n gop CSH, mua CP quy 0 0 0

Thué (101) (270) (332) Tién vay rong nhan duoc (693) (1.014) (397)
Loi ich cb dong thiéu sé (194) (206) (239) RongjienHEBICIRYAC
LN rong 712 1.199 1.366 COo tre, LN da tré cho CSH (119) 0 0

Thu nhap trén vén 712 1.199 1.366 LC tién thuan HDTC (201) (1.014) (397)

Cb tirc phd thong (119) 0 0 Tiéen & twong dwong tien dau ki 694 890 3.115
LN gitr lai 592 1.199 1.366 L(? tien thuan trong n"Elm ) 195 2.225 1.850

Tién & twong dwong tien cudi ki 890 3.115 4.966
e Cac chisé coban
Bang can doi ke toan 12-23A 12-24E 12-25E
(tyVND) 12-23A 12-24E 12-25E Dupont

Tién va twong dwong tién 890 3.115 4.966 Bién LN rong 24.7% 33.2% 36,2%

Dau tw ngan han 388 388 388 Vong quay TS 0,19 0,24 0,23

Cac khoan phai thu ngén han 1.941 1.288 1.345 ROAA 4,8% 7,9% 8,4%
Hang tdn kho 1.050 663 300 Don bay tai chinh 2,63 2,26 2,02

CAc tai san ngén han khac 37 69 72 ROAE 12,6% 18,0% 17,0%

Téng tai san ngan han 4.305 5.523 7.071 Hiéu qua

Tai san cb dinh 10.099 9.858 9.667 S6 ngay phai thu 2458 1304 130,0

Téng dAu tw 63 63 63 S6 ngay ném gitr HTK 328,6 182,0 84,2

Tai san dai han khac 140 141 147 S0 ngay phai tra tien ban 26,1 75,5 75,3

Téng tai san 14.607 15,585 16.948 Vong quay TSCB 0,27 0,36 0,39

Vay & ng' ngén han 617 100 0 RoIC . 5.6% 9.0% 9.:4%
Phai tra nguoi ban 83 275 268 [ihanhikhosn
No ngén han khac 1.695 1923 2.048 Kha ndng thanh toén ngan han 18 24 81

Téng no ngén han 2395 2208 2316 Ahalnanoftanficanihany it 21 Z2

e y Kha nang thanh toan tien méat 0,5 15 23

Ve?y& n(_:i dai t:n'an o 4.809 4312 4.015 Vong quay tién 5483 2369 138,9

Cfc khf)an phai tra khac 88 111 116 Chi s tang trwéng (yoy)

Vondieu e va 3.058 3.058 3.058 Tang trwdng DT thuan (19,5%) 25,5% 4,5%
LNgir lai 2.317 3.576 4.942 Téng trudng LN tir HDKD (25,0%) 33,8% 8,8%

Von chi s& hiru 6.003 7.347 8.745 Téng trwéng LN rong (35,1%) 68,5% 13,9%
Loi ich cb déng thiéu sb 1.311 1517 1.756 Téng truwdng EPS (35,1%) 34,8% 13,9%

Téng ng va vén chi sé hivu 14.607 15.585 16.948

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctv két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong

Email: hai.nguyengoc2@vndirect.com.vn
Nguyén Viét Minh Tu — Chuyén vién Phan tich
Email: tu.nguyenminh2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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