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Khuyén nghi OUTOERFORM

Gia ky vong (VNB/CP) 43.800
Gi4 thi trwong (08/06/2023)  36.000

Loi nhuan ky vong 21, 7%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 23.250-55800

Vén héa 8.806 ty dong
SL cb phiéu lvu hanh 244.605.898
KLGD binh quan 10 ngay 1.365.623
% s& hiru nwéc ngoai 22,01%
Room nwé&c ngoai 50%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 2,7%
Beta 1,6
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HDG 10,1% 2,9% 259% 15,6%
VNIndex 55% 32% 59% 6,7%

Chuyén vién phan tich
Tran Tuan Dwong
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Céng ty Co phan Tap doan Ha b6

Méa giao dich: HDG Reuters: HDG.HM Bloomberg: HDG VN

Khé khan trong ngan han, dinh gia hap dan trong trung han

Kinh doanh dién nang hoat déng hiéu qua, mang vé dong tién déu dan cho
Cong ty. Danh myc NLTT 462 MW cta HDG sé déong gép khoang 1.200 — 1.500
ty déng loi nhuan gép mdi nam cho HDG. Trong béi canh thj trwdng BDS van con
nhiéu khé khan, dong tién dem vé tlr danh muc NLTT sé c6 vai trd rat quan trong
véi HDG, gitip Cong ty ddm bao dwoc sw an toan vé tai chinh. Ngoai ra, Cong ty
sé& so'm trién khai dau tw xay dwng cac dw an dién gi6 va thay dién mai, véi tdng

cong suat trong ké& hoach phat trién 5 nam t&i 1én dén hon 600MW.

Mang BDS: Dw an Charm Villas van déng goép chia yéu vao KQKD. Véi viéc
céac chinh séach tién té dang dan dwgc ndi Idng, ddng thoi Chinh phd ban hanh
céac chinh séach hd tro thi trrng bat ddng san, ching tdi ky vong HDG sé mé ban
giai doan 3 cta dw 4n Charm Villas vao cudi ndm 2023 va ghi nhan vao KQKD
trong giai doan 2024 — 2025. Cac dw &n gbi dau nhw Green Lane va Linh Trung
hién tai van dang trong qua trinh hoan thién phap ly, dw kién s& mé& ban trong
Q2.24.

KQKD 2023 dw phong giam 14% yly, tuy nhién dw kién sé tang trwéng manh
meé tré lai vao nam 2024. Chung t6i wéc tinh doanh thu va LNST sau CDTS cho
nam 2023 1an lwot dat 3.191 ty ddng (-11% yly) va 942 ty déng (-14% yly). KQKD
sut giam dén tir: (1) san lwong dién tr cac nha may thay dién dy phéng giam
21% yly do tinh hinh thdy van kém thuan lgi; va (2) sb lwong can biét thyy Charm
Villas ban giao trong nam 2023 I1a 73 can, so v&i m&c 91 can trong nam 2022.
Cho nadm 2024, ching t6i dw phong doanh thu va LNST sau CDTS lan lwot dat
murc 3.190 ty déng (-0% yly) va 1.206 ty dong (+28% yly).

Dinh gia va khuyén nghi

Chung t6i str dung két hop 3 phwong phép dinh gia NAV, so séanh P/E va P/B dé
xac dinh gia tri hop ly cho HDG. Két qua 13, gia tri hop Iy cho mdi ¢ phan clia
HDG la 43.800 ddng/cp. Ching tdi danh gia HDG la mét doanh nghiép c6 hoat
dong kinh doanh dn dinh va strc khoe tai chinh va dong tién hoat dong kinh doanh
tét, cling v&i nhirng tham vong 16n trong giai doan 5 — 10 nam téi. Ban 1anh dao
cling da d&t ra nhitng ké hoach dau tw méi dén t ca linh vuc kinh doanh bét
dong san va kinh doanh dién nang — dac biét khi Quy hoach dién VIIl da chinh
thirc dwoc phé duyét. V&i két qua dinh gia va diém nhén trén, BVSC khuyén nghi
OUTPERFORM cho ¢b phiéu HDG, véi gia muc tiéu 1a 43.800 déng/cé phiéu,
cao hon gia dong ctra ngay 08/06/2023 la 21,7%.
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Téng quan hoat déng kinh doanh ctia HDG

Kinh doanh bat déng san — Charm Villas van déng gép chinh vao KQKD

KQKD tlr mang BDS cta HDG trong giai doan 2023 — 2024 chi yéu sé dwoc déng gop tir du &n
Charm Villas. Dw 4n d& ban dwoc hon 246 can trong giai doan 1 va 2, véi ty 1& hap thu rat tét, dat
94% sau 2 ngay m& ban. Tuy nhién, HDG lai lién tuc I0i k& hoach m& ban giai doan 3 cta du &n
(khoang 130 can). Theo trao déi gan day nhéat cdia chang tdi véi HDG, ban Ianh dao Cong ty dat ké

hoach sé Iui th&i gian mé ban giai doan 3 ctia dy an Charm Villas sang Q3.2023.

Sau gan 2 nam thi cong, HDG da co ban hoan thanh xay thé toan bd cac can biét thy tai dw an.
Cong ty hién dang hoan thién cac két néi ha tAng xung quanh va dau tw canh quan déng bo, dong
thoi sé trién khai mot sb chinh sach dé thu hut nguwdi dan vé &. Diéu nay sé tao dong luc dé ting

gia ban cho céac san pham cudi cuing ctia dw &n. HDG ky vong mirc gid ban khodng 80 — 90 triéu/m2.

Hién, dang cé mét sé khé khan va thach thire I&n cho trién vong nganh BDS trong ngén han nhu:
(1) strc mua tir khach hang suy giam do gap kho khan trong hoat déng kinh doanh san xuét. gia
téng sé giam strc mua tir khach hang; (2) I4i suat cho vay b4t ddng san van duy tri & mac cao 12
— 13%; va (3) tAc nghén ngudn vén trén thj trwong trai phiéu dé phat trién dw an. Do vay, ching toi
cho réang HDG sé tiép tuc I0i thdi gian m& ban giai doan 3 Charm Villas vao cubi nam 2023 hodc
dau ndm 2024. Cho nam 2023, chung t6i dy phéng HDG sé ban giao 73 can biét thy con lai cho 2
giai doan trwdc, ghi nhan doanh thu va lgi nhuan gop dat mirc 954 ty déng (-14% yly) va 500 ty
ddng (-10% y/y). Phan con lai ctia dyw &n Charm Villas dw kién sé& hoan thanh ban giao va ghi nhan
vao KQKD trong giai doan 2024 — 2025.

Chung t6i lwu y réng bién loi nhuan gop trong nam 2022 va 2023 sut gidm xuéng mirc 50 — 52%,
thdp hon so v&i mie trung binh khodng 70 — 75% cla giai doan Q4.21 — Q3.22 (giai doan HDG
bat diu ban giao cac can biét thy tai dy an Charm Villas). Theo doanh nghiép chia sé, HDG da
trich dw phong trwéc mét phan chi phi st dung dat bd sung cho cac dw &4n Charm Villas va Hado
Riverside bat dau tr Q4.22, tbng gié tri theo wéc tinh clia ching tdi khodng 400 ty. Bién lgi nhuan
gop giai doan 2024 — 2025 sé& &n dinh & mirc 72% nhd cac can biét thy mé ban tai giai doan 3 sé

khdéng con phai ghi nhan khoan chi phi nay niva.

Charm Villas 2021 2022 2023F 2024F 2025F
Tién d6 ban giao (cin) 82 91 73 80 50
Doanh thu ghi nhan (ty déng) 1.010 1.112 954 1.000 625
Loi nhuan gop (ty déng) 793 556 500 722 451

Nguédn: D liéu Céng ty, BVSC wéc tinh va téng hop



BAOVIET - Securities

B4ao céo chi tiét HDG

Tién d6 thi cong dw an Charm Villas Thang 1/2023:

Ngudn: D liéu Céng ty, BVSC téng hop

Ngoai dw &n Charm Villas, theo tién d6 cap nhat méi nhét, 2 dw an néi tiép |a Hado Green Lane va
Linh Trung (Kha Van Can) van chwa hoan thanh xong cac thd tuc phap ly. Qua trao dbi véi Cong ty,
chang téi dworc biét dw an Green Lane da dwoc phé duyét Quy hoach 1/500 va chi trwong dau tw,
Cong ty dang doi dwoc cap gidy phép xay dwng. Dy an Linh Trung van dang tiép tuc xin phé duyét
Quy hoach 1/500. Ban lanh dao HDG ky vong s&m hoan tat thi tuc phap ly tai 2 dy an trén, dat ké
hoach sé mé ban 2 dy an nay vao Q2.24 va xay dwng, ban giao trong giai doan 2025 — 2027. Chung
t6i nhan thay can c6 sw nd lwc nhiéu hon tr Doanh nghiép dé c6 thé dwa cac dw an ndi tiép nay
duoc dwa vao mé ban. Néu tién do tiép tuc cham tré nhu thoi gian vira qua, doanh thu mang BBS
ctia HDG dw kién sé chirng kién sw sut giam manh 38% trong nam 2025, khi nhirng biét thy cubi

cung cta dw an Charm Villas dwoc ban giao cho khach hang.
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M6t sé dw an néi tiép cta HDG sau Charm Villas:

TMDT Dién tich

s San pham Tinh trang
ty dong

Hado Green Puwong Pham 3 toa tha dna con DAt sach, dang hoan thién thu tuc
e 99% Thé Hién, Quan 1650 23239 ), . C‘;’un Cﬂ °M9 bhap Iy va chuan bi xay dung, dw
8, TP. HCM ' 9 kién m& ban vao Q2.24
Linh Trung Phwong Linh 3 toa thap, tdng cong D4t sach, dang hoan thién thi tuc
(Kha Van 100% Trung, TP. Thi 1.943 27.126 1.000 c&n chung cw & 100 phap Iy va chudn bi xay dwng, dw
Can) Burc, TP. HCM can nha phb thap tang kién m& ban vao Q2.24
Nguén: D liéu Céng ty, BVSC téng hop
Hado Green Lane Hado Linh Trung
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Nguén: BVSC téng hop

Ngoai ra, HDG ciing dang trong qua trinh nghién ctru dé thwc hién dau tw vao mot sé quy dat &
Thanh Oai - Ha Néi, Huyén Binh Chénh - TP. HCM, va Ninh Thuan. M&i nhét, Ban lanh dao chia sé
rang Cong ty dang dam phan dé mua lai quy dat khoang 125 ha tai khu vic phia Tay Ha Noi, wéc
tinh khoang 1.000 ty ddng, véi bién loi nhuan khoang 18 — 20%. Tuy nhién, cac dw &n nay déu la
cho ké& hoach phaét trién ctia HDG sau 2025, va ban Ianh dao ciing dang té ra than trong trong bdi
canh thi trweong BDS kho khan nhw hién nay.

Dw phéng KQKD mang BDS cua HDG
(don vi: ty dong)
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Nguén: D liéu Céng ty, BVSC wéc tinh va téng hop
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HDG ciing chia sé ké& hoach thanh 1ap céng ty con la Hado Real Estate, s& quan ly toan b tai san
BDS ctia HDG, v&i muc tiéu sé tién hanh IPO trong dai han. Theo d6, HDG sé& ndm gilr it nhat 90%
tai Cong ty con nay, 10% con lai sé thudc vé Chu tich HDQT cGia HDG va moét sb thanh vien HDQT.
Theo chia sé, viéc thanh 1ap Coéng ty con nay sé giip HDG tai cu trdc doanh nghiép, hoat dong
theo md hinh Céng ty me - Céng ty con, nang cao nang Iwc chuyén mén, tinh chuyén nghiép, va

kha nang quan ly ctia cac Céng ty con ctia HDG.
Kinh doanh dién gap khé khan trong 1 — 2 nam t&i

Hién nay, HDG dang s& hiru danh muc dau tw dién nang kha da dang, |én dén 462MW, vao ca 3

ngudn nang lwong tai tao la: thiy dién, dién gi6 va dién mat trei. Chi tiét danh muc cac dy an nhw

sau.

Loai hinh : TMBT (ty déng) ts,“;ég;‘mtv”’v Nim hoat déng
Za Hung Thay dién 51,8% 30 504 16,8 2009
Nam Pong Thay dién 51,8% 30 796 26,5 2014
Nhan Hac Thay dién 51,8% 59 1.299 22,0 2018
Soéng Tranh 4 Thay dién 62,0% 48 1.475 30,7 T9.2021
Pak Mi 2 Thay dién 97,6% 147 3.454 235 T10.2021
Héng Phong 4.1  Dién mét troi 83,3% 48 939 19,6 T6.2019
SP Infra 1 Pién mat troi 100% 50 973 19,5 T9.2020
7AThuan Nam  Dién gi6 100% 50 1.739 34,8 T9.2021
Téng céng 462 11.179

Nguén: D liéu Céng ty, BVSC téng hop

Coéng suéat cac nha may dién ctia HDG

(don vi: MW)
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Nguédn: D liéu Cong ty, BVSC téng hop

Chung t6i danh gia cao hoat dong dau tw kinh doanh dién néng ctia HDG. Cac nha may dién cla
HDG déu hoat dong véi hiéu qua cao, ngay cang déng gop 16n vao KQKD cliia HDG trong cac ndm
vira qua khi: (1) suat dau tw hop ly; (2) chi phi quan ly thap; va (3) gia ban dién cao. Trong thang
9 va thang 10/2021, HDG da lan lwot van hanh thwong mai 3 nha may dién méi, bao gdm 2 NM
Thay dién Séng Tranh 4 (48MW) va Bak Mi 2 (147 MW); va dac biét 1a NM Dién gi6 7A (50MW)
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duoc hwéng gia FiT wu dai 8,5 cents/kWh. Nhw vay, ké tir nam 2022, danh muc dién ctia HDG c6
thé dem lai 1,8 — 2,2 nghin ty doanh thu m&i ndm, vé&i ty suét lgi nhuan gop dat khodng 65 — 70%.
Ngoai déng gop vé loi nhuan, dong tién tlr hoat ddng kinh doanh dién ciing gitp HDG trang trai chi
phi hoat ddng, chi phi tai chinh va chi tra cb tirc cho cac cb dong. Trong béi canh thi trwong bat
dong san dang gap rat nhiéu khoé khan, dong tién dem vé tr danh muc NLTT ctia HDG sé c6 vai

tro rat quan trong, giip Coéng ty ddm bao dwoc sy an toan vé tai chinh.

KQKD mang ning lwgng ctia HDG Béng gop tw HDKD dién cho HDG
(don vi: ty dong) (don vi: ty dong)
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Nguén: D liéu Céng ty, BVSC téng hop

Tinh hinh thay v&n d& cé dién bién rat tich cwe cho cac nha may thly dién trong nam 2022. Béng
thoi, viéc c6 thém 3 nha may dién mai trong cubi nam 2021 cling dong gop tich cuc vao KQKD
ctia HDG ké tir 2022. San lwong dién thwong phdm ghi nhan tlr cAc nha may dién trong 2022 cla
HDG dat mirc 1.652 triéu kWh (+83% yly), v&i doanh thu dat mirc 2.116 ty ddng (+66% yly). Tuy
nhién, theo cap nhat méi nhat cta Vién Nghién ctu Quéc té Khi hau va Xa hai (IR1), ENSO hién
dang chuyén sang trang thai trung tinh, ddng théi dw bao hién twong El Nino xay ra tlr dadu mua hé
2023 va duy tri dén nadm 2024 véi mire xac suat khodng 70 — 80%. Ngoai ra, thang 4 |a thoi diém
bat ddu mua khé tai mién Trung, véi lwong mwa thap hon nhiéu so véi mire trung binh nhidu ndm
(TBNN). Nhw vay, cac nha may thly dién cia HDG dy kién sé& gap rat nhiéu khé khan trong céac

thang tiép theo khi lwong nwéc vé hd chiva thap.

Dw bao Téng lwu lwong dong chay dén cac hé chira tai mét sé khu vuc

Khu vwc dw bao

Béc Trung Bo Nam Péng, Nhan Hac Thép hon tlr 15 — 35% so v&i TBNN
Nam Trung B6 Za Hung, Séng Tranh 4, Dak Mi 2 Thép hon tir 15 — 40% so véi TBNN

Ngudn: Bé Tai nguyén va Méi triromg, Trung tam D bdo Khi tirong Thiy véan Quéc gia
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Xac suét tinh hinh thay van Gia phat dién trén thi trwédng canh tranh
(cap nhat thang 05/2023) (VCGM)
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Ngudn: IRI, Genco3, BVSC téng hop

Cac nha may thay dién Za Hwng, Nam Pong, Nhan Hac dwoc ap dung biéu gia chi phi tranh duoc
cho cac nha may thiy dién nhé. Co ché nay gilp cac nha may dwoc hwdng gia ban dién én dinh
va cao hon khodng 10 — 15% so v&i mirc binh quan cla cac nha may thdy dién Ién. Nhd vay, cac
nha may nay c6 ty sut hoan vén noi bd (IRR) kha hap dan, khoang tlr 15 — 20%.

Biéu gia chi phi tranh dwoc ndm 2023

Gia dién ning (déng/kWh) Muia khd (1/11 — 30/6 ndm sau) Mua mwa (1/7 — 31/10)
Cao Binh Thap Cao Binh Thap Pién nang
diém thwong diém diém thwong diém dw
Mién Béc 726 726 725 703 704 702 351
Mién Trung 729 729 729 707 708 706 353
Mién Nam 749 749 748 727 727 726 363
Gia cong suét cho ca 3 mién 1.932

Nguédn: B6 Céng thurong, BVSC téng hop

Déi v&i 2 nha may thay dién 1&n 1a Séng Tranh 4 va Dak Mi 2 thi khong dwoc ap dung co ché gia
chi phi tranh dwoc, tuy nhién sé dwec tham gia vao thi trvdng phat dién canh tranh (CGM). Trong
4T.23, gia CGM trung binh dat mic 1.758 dong/kWh (+11% yly), trong bdi canh: (1) NVL dau vao
nhw than va khi tng trong thei gian vira qua; va (2) san lwong dién tr cac NM Thay dién thap do
gap tinh hinh thdy van khoéng thuan lgi. Chung téi wéce tinh gia CGM trung binh ca nam 2023 sé
dat mirc 1.616 déng/kWh (+5% yly). Nhw vay, 2 nha may Séng Tranh 4 va Dak Mi 2 sé dwoc
hwéng loi nhé nén gia cua thay dién trén CGM dwoc gia ting, bu dap phan nao cho phan san

lwong sut giam.
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N&m 2023, v&i tinh hinh thiy van kém kha quan, chang t6i wéc tinh san lwong dién thwong pham
ctia danh muc dién dat mirc 1.383 triéu kWh (-16% yly), dem vé doanh thu va lgi nhuan gop lan
lwot dat mire 1.859 ty déng (-12% yly) va 1.302 ty ddng (-14% yly).

Ngoai ra, theo HDG, Céng ty da hoan thanh M&A 1 dw &n thdy dién nhd (cong suat khoang 12MW,
HDG dang xin chd trwong dau tw 1én 20MW) trong dau ndm 2023, va dang trong qua trinh dam
phan M&A 1 dy &n thiy dién I&n khodng 100MW. 2 du an nay sé& dwoc HDG dau tw xay dwng
tronng ndm 2024 va d&t ké hoach van hanh thwong mai vao ndm 2025. Chiing toi sé tiép tuc cap
nhat khi cé thém céc thdng tin maoi.

San lwong dién thwong pham bong gop tir HDKD dién cho HDG
(don vi: triéu kWh) (don vi: ty dong)
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EThay dién EDiét mat troi va dién gidé
Ngudn: BVSC wéc tinh va téng hop
Ngay 15/05/2023, Quy hoach phat trién dién lwc qubc gia thoi ky 2021 — 2030 tAm nhin dén ndm
2050 (Quy hoach dién VIII) da chinh thirc dwoc phé duyét. Day dwoc danh gia Ia nén tdng chinh
sach quan trong cho twong lai clia nganh dién. Theo do, quy hoach dang khuyén khich phat trién
cac dw an NLTT ngoai thiy dién nhw dién gid, dién mét trdi va dién sinh khéi, nham dam bao muc
tiéu Net Zero vao ndm 2050. Dac biét, tir nay dén nam 2030, c6 thé thdy QHD VIII xac dinh wu tién
phét trién manh ngudn nang lwong dién gi6. Tinh theo sb tuyét ddi, duw kién sé cé thém khodng
10.799 — 24.754 MW nguén dién gié dwoc dwa vao phat trién trong giai doan 7 nam téi.

Nhw vay, trong trung va dai han, chung t6i danh gia rdng nganh dién néi chung, dac biét la nhém
NLTT, sé c6 trién vong rat tich cuc, cung véi mire tdng tredng nhu cau tiéu thu dién vao khoang 8

— 9%/nam.
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Can déi cong suat dat nguén dién kich ban phuc vu diéu hanh

Céng suét diat nguodn dién (don vi: MW)

Téng ngudn toan quéc 104.989 158.244 242.159 354.089  470.712 573.129
Nhiét dién than 28.757  30.127  23.137  15.337 3.635 0
Nhiét dién than dét kém sinh khéi/amoniac 0 0 6.990  14.790 18.642 0
ND than chuyén hoan toan sang sinh khéi/amoniac 0 0 0 0 6.990  25.632
TBKHH+ND khi trong nwéc, chuyén LNG 7.076  14.930 7.900 7.900 7.900 7.900
ND khi ndi chuyén LNG kém hydro 0 0 7.030 7.030 0 0
ND khi ndi chuy&n hydro hoan toan 0 0 0 0 7.030 7.030
TBKHH s dung LNG méi 2700 22400 22.700  12.200 0 0
TBKHH LNG dbt kém hydro 0 0 2700  13.200 21.900 4.500
TBKHH LNG chuyén hydro hoan toan 0 0 0 0 3.500  20.900
Ngudn nhiét dién linh hoat 0 300 9.000  23.100 33.900  46.200
ND+TBK dau 1.221 0 0 0 0 0
Thay dién (ca TD nhd) 26.795  29.346  33.654  34.414 35.139  36.016
Dién gio trén b&, gan bo 13.416  21.880  30.400  46.100 62.250  77.050
Dién gi6 ngoai khoi 0 6.000 18.000  45.500 79.500  91.500
DMT tap trung/mai nha/Ty san ty tiéu 17.891  20.591 56.866  94.866  135.824 189.294
Dién sinh khéi, rac va NLTT khac 1.180 2.270 3.290 4.960 5.210 6.015
Thay dién tich nang va pin lwu tri 50 2.700 9.450 19.950 33.750 45.550
Nhap khau 4.453 5.000 7.742  10.242 11.042  11.042

NMNBD cép cho phu ta

i riéng (ddng phat) 1.450 2,700 3300  4.500 4.500 4.500

Nguén: Quy hoach dién VIII, BVSC téng hop

Trong ndm 2021, HDG d4 théng qua quyét dinh thanh 1ap CTCP Nang lwong Ha D, véi muc tiéu
phét trién danh muc NLTT 1&n dén 1GW ti nay dén 2025 (+116% so v&i cong suat thoi diém hién
tai). HDG c6 ké hoach sé tién hanh IPO cho Céng ty con nay, khi c6 nhu cau ting vén cha sé hivu,
dé phat trién cac dw 4n NLTT sau nay. Theo chia sé, hién HDG dang trong qua trinh khéo séat 5 dw
an dién gié m¢i va 1 dy an mé réong cho giai doan 5 nam t&i. So bg, HDG nhan dinh cac vi tri nay
déu c6 tbc do gi6 kha tét — tir 6,1 — 6,6 m/s, véi hé sbé tai cao tir 31 — 35%. Ban lanh dao ciing chia
sé thém, v@i cac dy an dién gié méi nay, gia ban dién cho EVN roi vao khoadng 7 US cents/kwWh la
Cong ty hoan toan c6 thé trién khai dwoc. Ca 5 dw &n méi va 1 dw an mé rong hién déu da cé phé
duyét chd trwong dau tw trong QHD VIII. Tuy nhién, ching téi tam thdi chwa dwa cac dw an méi nay
vao mé hinh dinh gia, do chwa cé co ché gia méi chinh thirc cho cac dw &n NLTT, va sé cap nhat
khi c6 thém céc thdng tin maoi.

Chung t6i danh gia cao nang lyc phat trién cac dw an NLTT ctia HDG nhé nhivng loi thé canh tranh
nhuw: (1) phat trién cac dw an & quy md Ién gilp gidm suét dau tw; (2) kha nang tiép can nguén vén
ré (1&i suat & dw an hién hivu 1a 6% bang dong EUR); va (3) kha nang quan Iy va van hanh nha may,

gilp tiét gidm chi phi va nang cao hiéu qua dy an.
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Mot sé dw an dién gi6 trong ké hoach phat trién cia HDG

Cong suat (MW) Thoi gian trién khai

7A mé& rong Ninh Thuan 21 MW 2023-2024
Hwdng Phung Quaéng Tri 30 MW 2024-2025
NMDG sb 13 Séc Trang 40 MW 2024-2025
Phwéc Hiru Ninh Thuan 50 MW 2024-2025
Ea Hleo 1&2 Déak Lak 57 MW 2024-2025
An Phong Ninh Thuén 300 MW 2025-2027
Téng cong 497 MW

Nguén: D liéu Céng ty, BVSC téng hop
Hoat déng cho thué bat déng san tang trwéng 6n dinh

Day la hoat déng da va dang mang lai nguén thu va dong tién cho HDG trong th&i gian qua. Cac
b4t dong san cong ty dang van hanh cho thué chd yéu bao gém tdoa nha van phong, khach san,
cac san thwong mai & chung cw. Mac du hoat dong kinh doanh khach san cé bi anh hwéng doi
chut trong nam 2020 va 2021 do dai dich Covid kéo dai, cung v&i cac dot gidn cach nghiém ngat.
Tuy nhién, hoat déng cho thué va quan ly BDS, dich vu lai c6 sy tang trwdng, dén tir ngudn cung
san thwong mai tir cac dy &n Hado Riverside va Hado Centrosa. Doanh thu ttr cho thué BBS wéc
tinh dong gop khodng 350 — 420 ty dong/nadm cho HDG, v&i loi nhuan gdp khoang 130 — 160 ty
ddng. Pay la ngudn thu quan trong, gép phan ddm bao cho hoat déng ctia HDG an toan, én dinh,

néu thj trudng BDS ¢6 nhirng dién bién kho khan.

Vin phéng cho Khach TT™ Hado Hado TTM KDT TT™ TT™ Hado

thué Centrosa

CED Hoang South Airport Dich Hoang Hado
IBIS Sam Building  Building Vong Van Thai Riverside

Dién tich san (m2) 52.000 554 17.000 10.843 1.650 682 1.516 9.000 32.245

Doanh thu/nam

S5 72 4 127 81 12 5 11 67 379
(ty dong)

Ngudn: D liéu Cong ty, BVSC wéc tinh va téng hop
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Cap nhat KQKD Q1.2023

Do vi: triéu dong Q1.2022 Q1.2023 Ghi chu
Doanh thu 684.797 955.895 40%
Tang trwdng manh y/y nhé trong Q1.23 ban giao 13 can tai
-BDS 126.977 312.086 146% Charm Villas, so v&i mire 6 can trong Q1.22.
San lwong dién thwong pham dat mic 356 trigu kWh
(+23% yly). San lwgng thay dién tang trwdng manh y/y khi
- Neing luong 477701 £43.016 14% cacnha rpéy tan dung dwoc lwong nwéc vé hd tét trong cac
; thang cu6i nam 2022. NM dién gi6 7A dat san lwong 40 triéu
kWh (+38% yly), bu dép cho san lwong sut gidm 1% yly tir
2 nha may dién mat troi.
e LG (EISGE p_— Chu yéu nho ty 1& 1Ap day binh quan khach san IBIS trong

ky dat mirc 65%, so v&i mirc thap 18% trong Q1.22.

Bién lgi nhuéan gbép dat mrc 60,2%, thdp hon so véi mirc
Leii nhuén goép 464.495 575.351 24% 67,8% trong Q1.22, do HDG d4 trich 1ap thém chi phi st
dung d4t bd sung cho dw an Charm Villas.

Chi phi ban hang 6.861 831 -88%
Chi phi quan ly doanh nghiép 36.292 35.682 -2%
Thu nhap tai chinh 26.642 6.626 -75%
Chi phi tai chinh 122.723 149.062 21% Do lai vay tang.
Thu nhap khac (rong) -81 2.499 -
LNTT 325.180 398.901 23%
LNST sau CDTS 244.259 302.733 24%

Ngudn: D liéu Céng ty, BVSC téng hop

Tinh dén cudi Q1.23, ng vay ngan va dai han ctia HDG dat mirc 5.861 ty déng, giam khodng 260
ty so v&i cudi nam 2022. Viéc hoat dong hiéu qua, cling nhw dong tién rat khdée dén t ca hoat
dong kinh doanh BDS va dién nang, da giip Cong ty lién tuc ha ty 1& don bay va gidm bét 4p luc
tai chinh cho HDG. Hién tai, ty 1& D/E ctia HDG dat mdc an toan 0.8 l1an.

Tinh hinh tai chinh HDG
(don vi: ty dong)

8,000 2.0
7,000 18
1.6

6,000
1.4
5,000 12
4,000 1.0
3,000 0.8
0.6

2,000
I 0.4
1,000 0.2

2017 2018 2019 2020 2021 2022 Q1.23

mmmm Tién mat va tién gri === No vay rong  =O==Ty & No vay/vén chii
Nguédn: D liéu Céng ty, BVSC téng hop
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Dw phong KQKD 2023 - 2024

Chung téi cho réng kinh doanh dién nang va BDS van la 2 tru cét chinh trong bire tranh kinh doanh
cta HDG trong thoi gian t&i. D phéng, doanh thu kinh doanh nang lweng trong nam 2023 va 2024
lan lwot dat mirc 1.859 ty déng (-12% yly) va 1.792 ty déng (-4% yly) do di&n bién tinh hinh thiy van
kém thuan loi. Doanh thu mang BBS trong giai doan 2023 — 2024 van sé dwoc dong gop tir dw &n
Charm Villas, dw phéng ndm 2023 dat mirc 954 ty dong (-14% yly). KQKD nam 2024 sé& phu thudc
rat Ion vao thoi diém mé ban 130 cén con lai ctia dw 4n. Véi nhivng thdng tin & thoi diém hién tai,
chiing t6i cho rang HDG sé chinh thirc mé ban giai doan 3 cta dw an vao dau nam 2024, ban giao
80 can va dem vé doanh thu 1.000 ty déng (+5% yly) cho HDG. Hoat déng kinh doanh khac nhw
dich vy, cho thué bat dong san, khach san én dinh va tang trwéng khodng 5 — 7% yly.

Loi nhuan gdp nam 2023 va 2024 dy phong lan lwot dat mire 1.939 ty ddng (-12% yly) va 2.109
ty dong (+8% yly). Loi nhuan gdp ndm 2024 dat mirc tang trwdng nhanh hon mic tang trwdng
doanh thu, dén ti viéc bién lgi nhuan gdp dwoc mé rong. Nhw chang t6i da lwu y & trén, HDG sé
thwe hién trich lap chi phi tién s& dung d4t bd sung, wéc tinh khoang 400 ty. Cac can biét thy mé
ban & giai doan 3 sé& khong con phai ghi bd sung chi phi nay ni¥a, ddn dén bién loi nhuan gop
nam 2024 dwoc cai thién.

Ponn vi: ty dong 2022 2023F 2024F 2023 yly 2024 yly
Doanh thu thuan 3.581 3.191 3.190 -10,9% -0,0%
- Bét déng sén 1.112 954 1.000 -14,2% 4,9%
- Nang lvong 2.116 1.859 1.792 -12,1% -3,6%
- Khach san 60 72 76 20,0% 5,0%
- Cho thué, quan ly BDS va khac 294 307 322 4,5% 5,0%
Loi nhuan gop 2.212 1.939 2.109 -12,4% 8,7%
Bién LN gbép (%) 61,8% 60,8% 66,1% -1,6% 8,8%

Nguén: D liéu Céng ty, BVSC wéc tinh va téng hop

Nhw vay, téng hop lai, BVSC dy bao doanh thu thudn ndm 2023 va 2024 cta HDG lan luot dat
3.191 ty déng (+2% yly) va 3.190 ty ddng (-0% yly). LNST sau CDTS lan lwot dat 942 ty déng (-
14% yly) va 1.206 ty ddng (+28% yly). Theo dd, EPS trong nam 2023 va 2024 lan lwot dat 3.851
ddng/cp va 4.932 déng/cp. Chi tiét dw phong nhw sau:

Pon vi: ty déng 2022 2023F 2024F 2023yly 2024 yly
Doanh thu thuan 3.581 3.191 3.190 -10,9% 0,0%
Loi nhuan gop 2.212 1.939 2.109 -12,4% 8,7%
Doanh thu tai chinh 83 101 164 21,5% 62,6%
Chi phi tai chinh 517 463 402 -10,5% -13,2%
Thu nhap khac -10 -2 -8 -78,3% 273,7%
LNTT 1.604 1.369 1.657 -14,7% 21,0%
Loi nhuan rong sau CBTS 1.096 942 1.206 -14,0% 28,1%
BLN gdp 61,8% 60,8% 66,1% -1,6% 8,8%
BLN rong 30,6% 29,5% 37,8% -3,5% 28,1%
EPS (ddng/cp) 4.479 3.851 4.932

Nguédn: D liéu Céng ty, BVSC wéc tinh va téng hop
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binh gia

Chung toi st dung két hop 3 phwong phap NAV,

so sanh P/E va P/B d& xac dinh gia tri hop ly cho

HDG. Két qua, gia theo 3 phwong phap trén & 43.800 déng/cp, twong trng v&i mirc thang dw
21,7% so véi gia thi trwéng ngay 08/06/2023 & 36.000 ddng/cp. Chi tiét nhw sau:

M6 hinh dinh gia Gia tri (déng/cp) Ty trong Binh quan gia quyén

NAV 49.507 33% 16.502
P/B 43.403 33% 14.468
P/E 38.507 33% 12.836
Gia binh quan (déng/cp) 43.806

Pinh gia theo phwong phap NAV

Chi tiéu (don vi: tr.dong) 31/03/2023 Gia tri danh gia lai

TONG TAI SAN 14.748.740 16.521.915
Tai san ngan han 3.546.367 5.184.921
- Tién va twong dwong tién 436.297 436.297
- D4u tu tai chinh ngén han 1.714 1.714
- Phai thu ngén han 1.945.978 1.945.978
- Hang tbn kho 1.119.877 2.758.430
- Tai s&n ngan han khac 42.503 42.503
Tai san dai han 11.202.372 11.336.994
- Phai thu dai han 15.173 15.173
-TSCDH 9.427.193 9.427.193
- B4t d6ng san dau tw 784.082 918.703
- Tai sdn d& dang dai han 850.994 850.994
- DAu tw tai chinh dai han 3.130 3.130
- Tai san dai han khac 121.800 121.800

Dinh gia NAV (don vi: tr.dong)

31/03/2023

Téng tai san sau khi dinh gia lai

+ Gia trj gia tang tr cac nha may dién

- No’ phai tra

Gia tri clia von chd sé hiru

- Loi ich cb déng thiéu s6

Chiét khéu rdi ro

Gia tri thi trwéng cia von chi s& hivu sau CDTS
Sé lwong cb phan pha lodng téi da

Gia c6 phan (dong/cp)

16.521.915
2.014.968
3.045.338

15.491.545
1.244.775

15%
12.109.755
244.605.898
49.507
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Dinh gia theo phwong phap P/E va P/B

BVSC theo ddi lich st PB, PE clia HDG trong cac giai doan néi 1dng tién té va that chat. Giai doan
n&i Idng nhw 2014-2017 va 2020-2021 thi PE, PB ctia HDG dao déng trong khoang 9,2 — 14,7x
(P/E) va 1,6 — 2,4x (P/B). Giai doan chinh séach tién t& kiém soat hon nhw 2018-2019 thi lan lwot &
4 — 8x (P/E) va 1,2 — 2,2x (P/B). Hién tai, chinh sach tién t& dang dan dwoc néi 16ng cung véi

nhi®ng chinh sach hé tro thi trieong bat dong san va thi trwéong trai phiéu, déng théi chung t6i ciing

ky vong thi trwéng BDS sé c6 su phuc hdi vao nam 2024. Do dé, BVSC lwa chon méc P/E va P/B
hop ly cho HDG la 10x va 1,7x. Tinh dén hét nam 2023, gia tri sb sach diéu chinh sau CDTS cua
HDG dw phéng la 25.531 déng/cp.

Mb hinh dinh gia Gia tri hop ly (déng/cp)
P/B 1,7x 43.403
P/E 10x 38.507

Khuyén nghi

Chung t6i danh gia HDG la mét doanh nghiép cé hoat déng kinh doanh dn dinh va stre khoe tai chinh
va dong tién hoat déng kinh doanh tét, cling v&i nhirng tham vong Ién trong giai doan 5 — 10 n&m
toi. Dac biét, viéc Quy hoach dién VIII dwoc phé duyét cung véi nhirng dinh hwéng rd rang trong viéc
phét trién nguén NLTT s& m& ra cac co hdi cho cac nha dau tw vao linh vuc “dién sach” I6n nhw
HDG. Chung t6i cling ky vong nhirng van ban hwéng dan tiép theo sé dwoc ban hanh vao cudi ndm
2023 ho&c dau ndm 2024. Nhuw vay, HDG sé c6 thé bat dau trién khai dau tw xay dwng cac dy an
dién gid, thay dién tr nam 2024 va dwa vao van hanh thwong mai vao giai doan 2025 — 2027. Ngoai
ra, Ban Ianh dao HDG ciing dat ra nhitng k& hoach I&n trong giai doan phat trién tiép theo & mang
BDS, nhw viéc mé rong quy dét thém 320 ha, so v&i mirc hon 16 ha & thdi diém hién tai.

Hién tai, HDG dang giao dich & murc P/E va P/B forward 2023 Ian Iwot [a 9,3x va 1,2x, hdp dan dé nha
dau tw cd thé tich Ity cb phiéu cta doanh nghiép tiém n&ng, c6 gia tri tai san cao, dong thdi co trién
vong trong trung va dai han. V&i két quéd dinh gia va cac nhan dinh trén, BVSC khuyén nghi
OUTPERFORM véi gid muc tiéu |a 43.800 dong/cp, cao hon gia déng clra ngay 08/06/2023 |a 21,7%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty dong) 2020 2021 2022 2023F
Doanh thu 4.999 3.777 3.581 3.191
Gia vén 2.922 1.457 1.369 1.252
Loi nhuan gép 14 119 5 64
Chi phi ban hang 192 222 159 142
Chi phi quan ly doanh nghiép 2.076 2.320 2.212 1.939
Doanh thu tai chinh 45 80 83 101
Chi phi tai chinh 370 408 517 463
Loi nhuan sau thué 979 1.096 1.096 942

Bang can dbi ké toan

DPon vi (ty dong) 2020 2021 2022 2023F
Tién & khoan twong dwong tién 508 910 696 1.143
Céc khoan phai thu ngén han 1.779 1.713 1.711 1.486
Hang ton kho 1.757 1.365 1.382 1.218
Tai san cb dinh hitu hinh 3.845 9.466 9.100 8.640
Tdng tai san 13.879 15.892 15.105 14.639
N ngén han 850 1.289 959 631
No dai han 5.718 6.086 5.160 4.337
Vén cha sé& hiru 3.977 5.390 6.548 7.319
Téng ngudn vén 13.879 15.892 15.105 14.639

Chi sb tai chinh

Chi tiéu 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu 15,1% -24,4% -5,2% -10,9%
Tang trwéng LNST 5,1% 12,0% -0,1% -14,0%
Chi tiéu sinh l&i

BLN gop 41,5% 61,4% 61,8% 60,8%
BLN rong 19,6% 29,0% 30,6% 29,5%
ROA 7.1% 7,4% 7,1% 6,3%
ROE 27,0% 23,4% 18,4% 13,6%
Chi tiéu co’ cau vén

D/A 47,3% 46,4% 40,5% 33,9%
D/E 165,1% 136,8% 93,4% 67,9%
Chi tiéu trén méi cé phan

EPS (d6ng/cé phan) 4.862 5.447 4.479 3.851
Gié tri sb sach (ddng/cd phan) 25.781 27.452 26.770 29.921



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khdng dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thwe hién bao céo nay.
TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii chirng khoan. Béo
c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bo cdo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong dwoc nhac dén trong bao céo nay vé nhikng tén that co thé xay ra khi dau tw hodc nhivng thong tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban &, Vat liéu co ban
manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn
Lé Hoang Phwong
D&u Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Ton Niv Nhat Minh

Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
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