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Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND28.050 VND43.800 5,35% KHA QUAN Tap doan da nganh

Ngay 01/11/2022

Trién vong ngan han: = Du an Charm Villas van doéng vai trd quan trong, dam bao Ioi nhuan (LN)
Trién vong dai han: rong cla cong ty trong giai doan 2022-23.
Pinh gia: = Mang nang lvong tiép tuc ghi nhan hiéu qua kinh doanh &n twong nhe ca
san lwgng va gia ban cao.
Consensus*: Mua:5 Gitr:1 Ban:0 = Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 43.800 dong/cd
Gia myc tiu/Consensus: -29,7% phiéu do gia dinh WACC cao hon trong méi truéng 1ai suat tang.
N ) Mang nang lwgng birt pha bu dap cho Iwgng ban giao han ché cia mang
Thay doi trong yeu trong bao cao bat déng san (BDS) trong 9 thang dau nam 2022 (9T22)
+ fiﬁ»ﬁ, 7*]78”25’52;0;2’23’24 lan ot Trong Q3/22, HDG ghi nhan 866 ty déng (+33,5% svck) doanh thu (DT) va 251
Gidm 4,6% gia myc tiéu o VoI truec do. ty dong LN rong. Bang chu y, DT mang nang luvgng tang manh 176,6% svck va
Dién bién gia ' dong gop 62% tong DT cong ty nho san lwong dién tang 154,7% svck khi (1)
- e hién twong La Nina gilp cac nha may thiy dién dat hiéu suat van hanh cao va
e (2) dong gop mai cta 3 nha may. Trong khi do6, DT mang BDS lai gidm 41,5%
oo v svck do trong ky chi ban giao 15 can tai dw an Charm Villas so véi mirc cao cla
P e cung ky nam trwoe (khi ghi nhan tr Hado Centrosa). Ldy ké 9T22, DT tang nhe
oo s 2,1% svck 1én 2.521 ty dong va LN rong but pha 53,2% svck [én 873 ty dong,
oo s hoan thanh 70% dw phéng ca nam clia chung toi.
: Thiéu hut dw an BDS quy mé I&n trong ké hoach phat trién ngan han
Tién d6 phap ly clia cac dw an BDS hién hiru (bao gom Green Lane & Minh Long)
van chu’a,thé hoan tat sau moét thoi gian dai. Bén canh do, HDG van chwa cong
Ngudn: VNDIRECT RESEARCH bb quy dat mai nao ké tr ndm 2020. Trong khi phan con lai clia dy an Charm

Villas dwoc ky vong sé dwoc mé ban trong Q2/23 do diéu kién thj truong BDS

Thong tin co phieu hién nay khdng thuan loi. Do d6, chting tdi didu chinh gidm du phéng DT mang

Cao nhét 52 tuan (VND) 61.248 BDS xubng 1.377 ty dong (-11,1% svck, gidm 22,5% sv du phéng cii) trong nam
Thép nhét 52 tuén (VND) 25.450 2023 Vé 919 t)’/ déng trong ném 2024

GTGDBQ 3 thang (tr VND) 91.156 Két qua kinh doanh thuiy dién sé dan ha nhiét sau khi La Nina két thuc

Thi gia vén (ty VND) 6.653 Theo dv bao moi nhat clia Vién Nghién ciru Quéc té Khi hau va Xa hoi (IRI), hién
Free float (%) 55 twong La Nina sé& dan suy yéu cho t¢i dau nam 2023, kéo theo san lwgng dién
PIE truot () 40 cla HDG nam 2023-24 gidm lan lwot 9,0%/3,8% svck. Tuy nhién, gia ban binh

quan trén thj trwong phat dién canh tranh (CGM) sé cao hon svck do ty trong huy

P/B hién tai (x) 14 dong t nhiét dién cao hon, phan nao bu dap sy sut gidm san lwong. Do dé,
) chung t6i dy bao doanh thu mang thay dién sé giam lan lwot 8,6%/3,3% svck
Co cau s& hiru xudng 1.209 ty dong/1.169 ty dong trong nam 2023-24.
Nguyén Trong Théng 31,8% Duy tri khuyén nghi kha quan véi gia muc tiéu thap hon la 43.800 dong/cp
Nguyén Van T6 8,1% Chung téi diéu chinh giam 4,7% tdng dw phong LN rong giai doan 2023-24 dé
Khéc 60,1% phén anh chi ph|’ von cao hon va 1o ty gia. Ty 1&é don bay clia HDG cling da dwoc
Nguon: VNDIRECT RESEARCH cai thién dang ké tlr mtrc 1,37x cudi ndm 2021 xuong chi con 1,02x cudi Q3/22,
didu nay sé lam gidm rdi ro cho cong ty khi lai suat cho vay tang. Chung t6i giam
4,6% gia muc tiéu do EPS 2023-24 thap hon va WACC cao hon. Tiém nang téng
gia la viéc dwa vao khai thac cac nha may nang lvgng va dw an BBS mai.
Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Chuyen vién phéan tich: Doanh thu thuén (ty) 3.777 3.935 3.662 3.195
e : T&ng trwdng DT thudn (24,4%) 4,2% (7,0%) (12,8%)
Bién loi nhuan gop 61,4% 69,1% 67,4% 65,1%
Bién EBITDA 59,4% 80,1% 80,7% 81,5%
LN rong (ty) 1.096 1.389 1.301 1.009
Tang trwdng LN rong 12,0% 26,6% (6,3%) (22,4%)
Tang trwdng LN cét I5i 7.2% 21,9% (7,5%) (19,3%)
EPS co ban 5.584 5.677 5.318 4.126
4 - EPS diéu chinh 5.395 5.490 5.153 3.978
Tran Ba Trung BVPS 22.070 23.941 27.630 30.035
ROAE 29,8% 27,3% 20,6% 14,3%
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Chung téi wa thich HDG nho:
e HDG dang thudc top4 cong ty nang lwong tai tao niém yét cé cong suét
I&n nhét tai thdi diém cudi ndm 2022. Do d6 chdng téi nhan thdy HDG
dang huéng loi tv da tang trwéng dn dinh cla nhu ciu dién cua Viét
Nam trong cac nam t&i. Trong giai doan 2023-25, HDG dat muc tiéu sé
phét trién thém 478 MW dién nang lwong tai tao dé nang téng cong suat
phat dién ctia cong ty 1én 922 MW. V&i chi phi dau tw thap, cac nha may
dién clia HDG thwong xuyén dat hiéu qua kinh doanh cao hon so véi
cac cong ty khac trong nganh.
e HDG ky vong s& m& ban giai doan 3 ctia dw 4n Charm Villas (bao gébm
130 can con lai, doanh thu wéc tinh khoang 1.800 ty dong) trong Q2/23.
Dw an nay dy kién s& dong gop 2.096 ty dong doanh thu va 1.071 ty
ddng LN rong, chiém lan luvot 30,6%/46,4% doanh thu/LN rong cong ty
trong giai doan 2023-24. Do thiéu hut cac dy &n quy mé Ién trong ngan
han, ching t6i dw phdng LN rong ctia HDG sé giam lan lwot 6,3%/22,4%
svck trong gidi doan 2023-24.
e Ditheo su suy gidm cua thi trwéng chung, ¢b phiéu HDG da giam 49,7%
t mire dinh hdi thang 8/2022. Hién tai, HDG dang giao dich & mirc P/E
2023 la 5,4x, thap hon 28% so véi mire trung binh 3 ndm gan nhét 1a
7,6x. Chung t6i tin rAng dinh gia ctia HDG da kha hap dan dbi véi mot
nha phat trién ndng lwong tai tao quy mé Ién véi nang luc dau tw da
dwoc chirng minh.
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 43.800 dong/cp
Binh gia clia chung t6i dwa trén phwong phap dinh gia tirng phan (SOTP) cho
3 mang kinh doanh chinh ctia HDG bao gém BBS, ndng lwong va cho thué van
phong, khach san. Trong do, v&i cac dw an BDS va mang cho thué van phong,
khach san, chung téi s dung phwong phap dw phéng dong tién véi WACC la
11,5% dé tinh gia tri ciia cac dw an. V&i mang dién, ching téi dw phong dong
tién cho toan bo dong ddi clia cac nha may (20 nam ddi véi dién mat troi & dién
gié, 50 nam déi vai thiy dién) véi WACC trung binh & 11,0%, dwa trén wéc tinh
vé tién d6 dwa nha may vao van hanh cla doanh nghiép.
Chung téi giam gia muc tiéu xudng 43.800 déng/cp nham phan anh (1) EPS dw
phong giai doan 2023-24 giam 4,7% va (2) gia dinh WACC clia mang BBS va
nang lwong cao hon 1an lwot 0,5 diém %/0,8 diém % so véi du phéng trudc dé.
Hinh 1: WACC mang nang lwong Hinh 2: Phwong phap dinh gia tirng phan (SOTP)
Gia dinhcii  Gia dinh mé&i Phwong phap dinh gia tirng phan ty déng Phuwong phap
Beta 1,1 1,1 B4t dong san 4.037 NPV
Phan b riii ro 11,0% 11,0% Néng lvong 12.417 DCF
Lai suét phi riii ro 3,0% 4,0% Cho thué van phong, khach san 1.361 DCF 10 nam
Chi phi vén 15.1% 16.1% Dau tu"véo cong ty lién két ‘ 3
Chi phi vay 10,0% 11,0% (+) Tién va twong dwong tién 923
. 2 L (-) No' vay 6.860
Ty 1€ No' vay/Von chd sé hiru 75,0% 75,0% . L L. Gia tri sb sach
Thué TNDN 15,0% 15.0% (-) Loi ich c6 dong thiéu s6 1.159 tai Cl:lﬁ’i Q2122
WACC 10,2% 11,0% Gia trj doanh nghiép 10.722
SLCP dang lwu hanh (triéu cp) 245
Gia tri mdi cp (@dng/cp) 43.836
Gia tri mdi cp (lam tron, ddng/cp) 43.800
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Nham ché doi nhirng nat that phap ly dwoc gidi quyét, chung téi tam thei chwa
dwa vao mé hinh dw phong mét sé dw an tiém nang da duwoc HDG coéng bb. Cac
dw an nay bao gdbm Green Lane (Quéan 8, TP.HCM), Hado Minh Long (TP.Thu
DPlrc, TP.HCM), Dich Vong Complex (Cau Gidy, Ha Noi), Noong Tha Central
Park (Lao) trong mang BBS, 478 MW céng suat bd sung clia mang nang lwong
va dy an Alila Bao Dai Resort cilia mang cho thué van phong, khach san. Ching
t6i ky vong nhirng dw an nay sau khi hoan thanh thu tuc phap ly va dwoc dwa
vao phat trién sé 1a dong lwc tang gia cho HDG.

Rui ro gidam gia bao gom (1) thoi tiét xau anh hudng dén hiéu suat cac nha may
dién va (2) doanh s6 ban hang kém tai dy an Charm Villas giai doan 3.

Hinh 3: So sanh vé&i cac cong ty cung nganh (Dir liéu ngay 31/10/2022)

: Gia < . EV/
Gia Khuyén Vé EPS 3
X MACK ... %  muyc uyen Yon P/E (x) 5 PIBV (x) EBITDA ROE(%)  DIE (%)
Ccong ty hién tai L~ nghi hoa nam
tiéu (x)
ddng  ddng ty ddng TTM 2022 CAGR hiéntai 2022 TIM  TTM 2022 hién tai

Bat dong san

CTCP BT KD nha Khang Dién KDH VN 21.750 54.800 Kha quan 15.591 12,2 10,1 10,2 1,4 1,2 23,9 11,9 22,0 61,7
CTCP Pau tw Nam Long NLG VN 21.650 56.000 Khaquan 8.315 11,0 6,9 6,7 1,0 0,9 35,7 9,7 13,6 34,8
CTCP Tap doan Dat Xanh DXG VN 12,950 25.000 Kha quan 7.900 9,3 3,8 NA 0,8 0,4 9,7 9,2 21,1 41,0

Trung binh 10.602 10,8 6,9 8,5 1,0 0,8 23,1 10,3 189 45,8

Nang lwong tai tao

CTCP Co dién lanh REE VN 79.300 85.500 Kh&dquan 28.183 10,2 11,3 1,8 1,9 1,6 12,2 20,2 1522 63,2

CTCP bién Gia Lai GEG VN 12.400 NA NA 3992 105 124 4,7 1,1 1,1 13,4 9,1 9,3 1834
Trung binh 16.088 10,3 11,9 3,3 1,5 1,3 128 147 12,3 1233

ba nganh

CTCP Bamboo Capital BCGVN 7.770 29.600 Khéquan 4.145 5,7 2,5 NA 0,6 0,6 30,8 16,0 30,1 106,7

CTCP Xay lap dién 1 PC1 VN 20.650 NA NA 4856 11,9 9,1 16,0 1,0 0,9 14,3 105 12,7 164,1
Trung binh 4.501 8,8 5,8 16,0 0,8 0,8 22,5 133 214 1354

CTCP Tap doan Ha b6 HDG VN 28.050 48.300 Kha quan  6.861 4,9 5,3 19,4 1,4 1,2 90 340 273 1145

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Mang ning lwong bt pha bu dap cho lwong ban giao han ché ctia mang
BDS trong 9722

Hinh 4: Tém tat két qua kinh doanh Q3/22 (ty déng)

% sv dw
ty déng Q3/22 Q321 % svck 9722 9T21  %svck phéng ca Ghi cha
nam
Doanh thu 866 649 33,5% 2.521 2.469 2,1% 68,1%
o R Trong Q3/22, HDG da ban giao 15 can tai dw an Charm
Bat déng san 224 383 -41,5% 796 1.347 -40,9% 51,2% Villas.
Cho thué van phong, 105 71 47,0% 260 287 -9.2% 68,1%
khach san
Doanh thu mang néng lwong da tdng gap déi svck trong
9T22 nho (1) ddng gop mai clia dy an dién gio 7A (van
hanh thwong mai trong thang 10/2021) va 2 dw an thay
< dién Song Tranh 4 (thang 9/2021) va Bak Mi 2 (than
Neng luong 537 194 1766%  1.463 899 109.4% 82,9% 10'/2021)%@ @) gi E)én (?ién trén )thi trurong can(h franh
cao.
San lwong dién 9T22 dat 1.065 triéu kWh, twong duwong
84,2% dy phong ca nam cua ching toi.
Xay dung - 1 NA 1 136 -99,3% NA
Lo nhuan goép 506 414 22,4% 1.631 1.335 22,2% 65,0%
CPBH&QLDN 61 39 55,2% 129 218 -40,9% 57,7%
EBIT 446 374 19,0% 1.502 1.116 34,6% 66,3%
L&i vay 128 80 60,5% 377 262 44,1% 64,9%
Loi nhuan truéc thué 357 298 19,6% 1.245 862 44,3% 73,2%
Loi nhuan sau thué 310 248 25,1% 1.040 729 42,7% 70,4%
Loi nhuan rong 251 229 9,8% 873 570 53,2% 69,9%
Bién lgi nhuan gop 58,5%  63,8% -53d%  647% 54,1% 107d% -3,1d%
Bién EBIT 51,4% 57,7% -6,3d% 59,6% 452% 14,4d% -1,6 d %
% CPBH&QLDN/DT 7,0% 6,0% 1,0d% 5,1% 8,8% -3,7d% -0,9 d %
Bién lgii nhuan rong 29,0% 353% -63d% 34,6% 23,1% 11,5d% 0,9d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang BBS: thiéu hut dw an quy mé I&n trong ké hoach phat trién ngan han

Ké hoach mé ban giai doan 3 ctia dw an Charm Villas tiép tuc bi tri hoan
téi Q2/23

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 1& hap thu 94% chi sau 2 ngay mé ban. Tuy nhién, ké
hoach m& ban |an 3 da lién tuc bj tri hodn. Chang téi tin rang diéu kién thi trwong
khong thuan loi la nguyén nhan chinh cho sw tri hodn nay. Nhu cau BPS dang
gdp nhiéu thach thirc hon trong nira cudi ndm 2022 do lam phat, 1ai suat mua
nha ting va room tin dung han ché. Theo ban lanh dao HDG, ké hoach mé ban
giai doan 3 clia Charm Villas sé Iui sang Q2/23.

Trong 9722, HDG d4 ban giao 68 can tai Charm Villas v&i téng doanh thu |a 796
ty ddng. Chung toi tiép tuc duy tri dw phéng doanh thu méng BDS nadm 2022 14
1.556 ty dong (-21,2% svck). Trong nam 2023, ching téi diéu chinh gidm doanh
thu 19,6% so v&i dy phéng treéc d6 xudng 1.377 ty déng (-11,5% svck) do giai
doan 3 ctia Charm Villas m& ban cham hon ky vong. Doanh thu mang BDS cua
HDG giai doan 2022-23 sé& dén chi yéu tr viéc ban giao 102/122 c&n tir dw an
Charm Villas.

Chung t6i lwu y rang DT trung binh can cia ndm 2023 thap hon do cac dw an
biét thw c6 gia tri cao hau nhw da dwoc ban giao trong ndm 2021-22. Bién LN
gép mang BDS nam 2022-23 dwoc ky vong sé ting 8,4 diém % so vdi ndm
2021 nh¢ dw an Charm Villas cé bién LN gbép cao hon 17,9 diém % so véi dw
an Hado Centrosa (da dugc ban giao hét tir nira ddu nam 2021). Bién LN gop
cao clia Charm Villas dén tir viéc (1) gia ban trung binh tang va (2) chi phi quyéen
str dung d4t th4p do dy an da dwoc phat trién tir ndm 2008, nhirng yéu t6 nay
da bu dap cho chi phi xay dwng cao hon tai dw an trong ndm 2021-23.

www.vndirect.com.vn 4
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Hinh 6: Dw an Green Lane

IDIRECT RESEARCH

Hinh 5: Dy phéng két qua kinh doanh mang BPS ctia HDG
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mmm Doanh thu (7 d?:ng} et BN LM g3p (%6)-Phai
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi nhan thdy mang BDS sé khéng cé dw an Ié&n trong ngén han

Ban lanh dao HDG cho biét cong ty dang nghién ctru dau tw cac dy an tai Ha
NGi (huyén Thanh Oai), TP.HCM (quan Binh Chanh) va tinh Ninh Thuan. Nhitng
dw an trén dwoc ky vong sé nang téng quy dat cia HDG 1én 450 ha trong 5 ndm
téi. Trwde do, HDG ciing thédng bao dang dam phan dé mua lai quy dat rong
125 ha tai khu viec phia Tay Ha Noi voi chi phi du tinh 1a khoang 1.000 ty ddng,
tuy nhién coéng ty van chwa cé théong bao chinh thirc vé dw an nay.

Trong nira cudi ndm 2023, cdng ty c6 ké hoach mé ban 2 dy an tai TP.HCM Ia
Green Lane (quan 8) va Hado Minh Long (TP.Tha Btc). Tuy nhién, do tha tuc
phép ly cla cac dy an trén van chwa hoan thanh, chung t6i tam thdi chua bd
sung cac dy an nay vao mé hinh dy phéng két qué kinh doanh nam 2023-24.

Chung t6i ciing lwu y rang nhivng c&n cubi cung tai dw an Charm Villas sé dwoc
ban giao trong ndm 2024. Do d6, néu tién do tai cac dw an méi khdng dwoc day
nhanh, mang BDS clia HDG sé& suy gidm dang ké va chi dat 919 ty ddng (-33,3%
svck) trong nam 2024.

e Nam 2018, HDG da dau tw 240 ty déng dé mua lai 99% cb
phan cta CTCP bPau tw BDS Binh An Riverside — cong ty s&
hiru dy &n nay.

Dia diém: Budng Phan Thé Hién, quan 8, TP.HCM
Téng dién tich: 2,3 ha

San pham: 3 thap va&i 1.231 c&n ho chung cw

Tinh trang: dat sach, chuan bi xay dwng

Théi diém mé ban: Quy 4/2023

GDV: 2.200 ty déng

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 7: Dw an Hado Minh Long

i : e Nam 2019, HDG da dau tw 490 ty dong dé mua lai 99,97%
Jesjeing c¢b phan ctia CT TNHH Mua ban ng' Minh Long Sai Gon —

' cong ty s& hiru dy an nay.

e Dia diém: Linh Trung, TP.Tha Btrc, TP.HCM

e Tdng dién tich: 2,7 ha

e San phdm: 60 c&n nha phd, 20 can shophouse, 920 cin hod
chung cw

e Tinh trang: d4t sach, chuan bij xay dwng
e Thoi didm mé ban: Quy 4/2023
e GDV: 2.700 ty déng

SIEEREE Y -
;:25’/3} +-;4’"“

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ning lwong tai tao: LN rong giai doan 2023-24 sé giam dan tir mirc cao
ciia nam 2022

Doanh thu mang nang lwong sé tang 56,5% svck trong nam 2022 trwédre khi
giam nhe 5,6% svck & nam tiep theo

Theo s liéu cla Vién Khoa hoc Khi twong Thay van va Bién ddi khi hau, Viét
Nam da ghi nhan diéu kién thiy van rat thuan loi trong 9T22. Nh& vay, san
lwong tlr cac nha may thay dién cta HDG ciing ghi nhan mirc téng trwdng an
twong 149% svck 1én 1.065 triéu kWh trong 9T22, twong duwong 84,2% dw bao
ca ndm cuia chung tdi. Bén canh d6, dw bdo méi nhat ctia Vién Nghién ciru Québc
t& Khi hau va Xa hoi (IRI) cho thay hién twong La Nina sé& dwoc duy tri cho tdi
thang 1/2023 va sau d6 dan chuyén sang trang thai trung tinh v&i xac suét
khodng 54% ttr thang 2/2023, 1au hon dy phong trudc dé cda chung téi la thang
5/2022. Do d6, chung téi diéu chinh tdng dw phéng san lwong dién nam 2022-
23 1&n la4n lwot 1.342/1.221 trigu kWh (+48,8%/-9,0% svck), cao hon
10,7%/5,3% so v&i dw bao truéc do.

Trung binh gia ban dién trén CGM 8T22 dat 1.442 dong/kWh (+37,1% svck).
V&i nhivng trién vong tich cwc vé nhu ciu dién du bao tdng manh, ciing nhw
san lwgng nhiét dién cao hon huy dong trén thj trwong phat dién canh tranh,
chung t6i cho rang diéu nay sé lam tang nén gia cda thiy dién trén thi trudrng
dién. Do do, chung t6i gia dinh gia ban thuy dién binh quan trong nam 2022 sé
tang 12% svck tir mirc chi 8% trong dy bao trwéc d6. Tlr nam 2023, gia ban
dién binh quan sé tdng nhe 2% méi nam dé phan anh yéu té trwot gia.

Hinh 8: Hién tweng La Nifia (mwa nhiéu) dwoc dw doan sé xay ra Hinh 9: Gia ban dién trén CGM tang 37,1% svck trong nam 8722
trong Q4/22 (Bon vi: dong/kWh)
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60%
1000 = T R ——.
50%
800
40%
30% 600
20% 400
10% 200
" 55EESSSSEEEENRBEENDNE
Q Q{{‘L Q’{‘L Q il a» Q = = = o = o = a = =
A A A cigiggsggsc-ozg33885¢%
Ola Nina BTrung tihnh EEINino e Gia CGM = = = Tmung binh gia CGM

Ngudn: VIEN NGHIEN CUU QUOC TE KHIi HAU VA XA HOI (IRI)

Ngudn: VNDIRECT RESEARCH, GENCO3
(cap nhat thang 10/2022) gu
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Két qua 1a chung t6i tang dw phéng doanh thu mang néng lwong clia HDG nam
2022-23 thém lan lwot 13,1%-8,7% lén 1.997-1.886 ty déng (+56,5%/-5.6%
svck) phan anh ca san lwgng va gia ban dién cao hon. Doanh thu cao hon cling
sé gilp cai thién bién LN gop nam 2022-23 |1én 74,2%/71,5%, cao hon 2,9/2,2
diém % so v&i dw phéng trwdc do.

Hinh 10: Dw phéng két qua kinh doanh mang nang lwong cia HDG Hinh 11: Céng suét thiét ké cia mang ning lwong HDG (MW)

2500 . 80% 1.000

D phong méi Dw phéng cii . 922 MW
900
75%
2000 sigm 72,29 o 800
poss 105
2 P 71,5%
7 700
1.500 JE93n 600
85% 500 444 MW
1.000 400
80%
300
500 200
55%
N I I il I
o , W m
2018 2019 2020 2021 2027 2023 2018 2017 2018 2019 2020 2021 2022 - 2025
mm Doanh thu (tf @dng)  =—=—Bién LN gép (%)-Phai BThiy dién  EBién mittri  @Hiéngié  =KE hoach bd sung
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

HDG dang ch& doi phé duyét ctia Quy hoach dién 8 (QHD 8) dé thuyc hién ké
hoach t&ng gép ddi cong suat dién vao ndm 2025. Dy kién sau khi QHD 8 duoc
thdng qua, HDG sé phat trién 2 dy an dién gié 1a Phuéc Hivu (50 MW) va Ea
H’leo (20 MW) — nhirng dw &n da dwoc bd sung vao dw thdo QHD 8. Cong ty
cling dang rat ty tin siéu dw an dién gié An Phong (300 MW) sé duoc bb sung
vao QHD 8.

Chung t6i chwa bd sung cac dy an ndng lwong ma HDG dy kién dwa vao khai
thac sau nam 2022 vao md hinh dw phéng, do ching t6i tin rang viéc thwc hién
cla cac dw an nay sé& phu thudc nhiéu vao murc gia FIT danh cho cac dy an
nang lwong tai tao trong twong lai.

Lién tuc giam ty Ié don bay giup han ché bét rii ro tir 13di suat ting
Ké tr thoi diém LN rong tang trudng manh tir 2018 va cac khoan dau tw Ion

gidm dan tir cudi nam 2021, ty 1& No’ vay/Vén chdi s& hivu (D/E) ctia HDG d&
gidm tr mtre 1,77x cudi nam 2019 xudng chi con 1,02x cudi Q3/22.

Hinh 12: Dong tién cta HDG (ty déng) Hinh 13: Ty lé D/IE dwec dw phéng sé tiép tuc giam trong giai doan
2023-24
2000 10.000 20
177
1.500 9.000 c"‘s 18
1000 5.000 Teass 16
500 I 7.000 1.4
o m I _ £.000 12
'--.. 1,02
=0 5.000 1,0
000 4,000 0,8
3.000 0,6
-1.500
2.000 I 0,4
2000
1.000 0.2
2500
0 0,0
-3000 2018 2019 2020 2021 2022 2023 2024 Cudi
2016 2017 2018 2020 Qa2
== Téng no vay (tj dbng) === Vén chil s& hivu (tj ddng)
=== CF) == CF| E===ICFF === Dbng fin rong — = = DIE (i&n)-Phai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tai thoi diém cudi thang 6/2022, ng vay ctia HDG chi yéu dwoc tai tro bdi cac
khoan vay l4i suét tha ndi (Hinh 14). Do d6, cong ty sé bi anh hwéng tiéu cuc
trong giai doan |4i suat cao. Két qua 1a chung téi diéu chinh ting 2,8%-4,4% duw
phéng chi phi 1ai vay cia HDG trong nam 2022-23 1én 597-516 ty dong. Cong ty
hién chi c6 duy nhét khoan no vay 684 ty déng bang ngoai té (vay bang Euro),
chiém 12% tdng no vay cubi Q2/22 do do ri ro ty gia la khéng dang ngai.

Hinh 14: Cac khoan ne vay dai han cta HDG tai cudi Q2/22

Td chure tai
chinh
Shinhan
Vietcombank
CTCP Pau tv An
Lac

BIDV

BIDV
Landesbank
Baden Bank
BIDV

Khac

Téng

Dw no hién tai

Dw an Y
j (ty dong)
IBIS Hotel 126
Hbng Phong 4 443
394
bak Mi 2 2.286
Song Tranh 4 968
684
TA 38
1.147
6.086

Nam dao , .. Pon vi

Lai suat A

han tien té
2026 tha ndi + 2,3% VND
2030 tha ndi + 2,8% VND
2030 tha ndi + 2,6% VND
2032 tha ndi + 2,8% VND
2033 tha ndi + 2,8% VND
2033 tha ndi + 0,75% EUR
2034 tha ndi + 2,8% VND
VND

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dw phéng clia ching téi phan anh (1) tién dé mé ban va ghi nhan
cham hon cta Charm Villas giai doan 3 va (2) chi phi lai vay cao hon bap chap
san lwgng va gia ban dién cao hon trong nam 2023.

Hinh 15: Tém tat thay ddi dw phéng 2022-24 (ty déng)

ty dong
Doanh thu
Béat déng san
Cho thué van phong,
khach san
Naéng luong
Loi nhuan goép
CPBH&QLDN
EBIT
Lai vay
Loi nhuan truwéc thué
Loi nhuan sau thué

Loi nhuan rong

Bién lgi nhuan goép
Béat dong san
Cho thué véan phong,
khéach san
Naéng luong
Bién EBIT
% CPBH&QLDN/DT
Bién lgi nhuan rong

Dw phéng cii
2022 2023
3.704 3.910
1.556 1.776
382 399
1.765 1.734
2.510 2.615
224 229
2.265 2.363
580 494
1.700 1.908
1.478 1.661
1.248 1.422
67,8%  66,9%
68,9%  68,9%
43,3%  43,3%
71,3%  69,3%
61,2%  60,5%
6,6% 4,8%
37,0  29,5%

2024
2.864
679

417

1.768
1.830

176
1.637

415
1.258
1.042

784

63,9%)
61,1%
43,3%
69,8%
57,1%)

6,2%
27,4%)

Dw phéng méi

2022 2023
3.935 3.662
1.556 1.377

382 399
1.997 1.886
2.718 2.469

239 220
2.457 2.212

597 516
1.875 1.731
1.638 1.516
1.389 1.301
69,1%  67,4%
68,9%  68,9%
43,3%  43,3%
74,2%  71,5%
62,4%  60,4%

6,1% 6,0%
35,3%  35,5%

% A thay doi
2024 2022 2023 2024
3.195 6,3%  -6,3%  11,6%
919 0,0% -225%  35,3%
417 0,0% 0,0% 0,0%
1.859 | 13,1% 8,7% 5,2%
2.078 83%  56%  13,6%
194 6,7%  -3,9%  10,0%
1.852 8,5%  -6,4%  13,2%
425 2,8% 4,4% 2,2%
1.469| 103%  93%  16,8%
1.223| 109%  -8,7%  17,4%
1.009 11,3%  -85%  28,7%
651%| 13d% 05d% 1,2d%
62,6%| 00d% 00d% 15d%
43,3%| 00d% 00d% 0,0d%
71,2%| 29d% 22d% 1,3d%
58,0%| 1,3d% 00d% 0,8d%
6,1%| 06d% 1,3d% -0,1d%
31,6% -1,7d% 60d% 42d%

Ghi chua

Chuing t6i tang dw phong loi ich ¢ déng
thiéu s6 nam 2022-23 1an lwot 10,1%/16,9%
cht yéu do déng gép I&n hon clia mang
nang lvong vao loi nhuan sau thué cong ty.
HDG chi s& hitu 52% cb phan tai CTCP Za
Hwng (cong ty s& hiru 3 nha may thay dién
la Za Hwng, Nam Pong va Nhan Hac) va
83% cb phan tai CTCP Ha D6 Binh Thuan
(dién mat troi Hong Phong 4).

Ngudn: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
12,400 40,0% 2,800 44,0%
10,400 30,0% 2.300 40.0%
8,400 20,0%
1,800 36,0%
6,400 10,0%
1,300 32,0%
4,400 0%
2,400 -10,0% 800 28,0%
1400 -20,0% ,300 24,0%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 3.935 3.662 3.195 LN trwoc thué 1.875 1.731 1.469
Gia von hang ban (1.217) (1.192) (1.116) Khéu hao 687 714 714
Chi phi quan ly DN (132) (122) (128) Thué da nop (236) (216) (246)
Chi phi ban hang (107) (98) (66) Cac khoan diéu chinh khac 738 177) (225)
LN hoat déng thuin 2.480 2.249 1.884 Thay d6i VLD (1.567) 954 896
EBITDA thuan 3.162 2.958 2.593 LC tién thuan HDKD 1.496 3.007 2.608
Chi phi khdu hao (682) (709) (709) Piu tw TSCD (205) (170) (170)
LN HD trwéc thué & 14i vay 2.480 2.249 1.884 Thu ttr TL, nhwong ban TSCH 8 7 6
Thu nhép lai 23 43 48 Cac khoan khac 0 0 0
Chi phi tai chinh (636) (568) (470) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 8 7 6 LC tién tir HDDT (197) (163) (164)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 482 0 0
LN trwéc thué 1.875 1.731 1.469 Tra von gép CSH, mua CP quy 0 0 0
Thué (236) (216) (246) Tién vay rong nhan dwoc (1.352) (1.222) (571)
Loi ich cb déng thiéu s6 (250) (215) (214) Dong tién tir HDTC khac
LN rong 1.389 1.301 1.009 Cb tirc, LN da tra cho CSH (367) (367) (367)
Thu nhap trén von 1.389 1.301 1.009 LC tién thuan HBTC (1.237) (1.589) (938)
Cb tirc phd thong (367) (367) (367) Tién & twong dwong tién dau ki 230 292 1.547
LN git lai 1.022 934 642 LC tién thudn trong nam 62 1.255 1.506
Tién & twong dwong tién cudi ki 292 1.547 3.053
Bang can doi ké toan '
(tyVND) 12-22E 12-23E 12-24E Céac chi so co ban
Tién va tvong duong tién 292 1547 3.053 bupont 12-228 12-238 12-24E
Bautwnganhan 680 680 680 Bién LN rong 35,3% 35,5% 31,6%
Céc khoan phai thu ngan han 2.049 1.505 1.138 vong quay TS 0,25 0,23 0,21
Hang tén kho 2.352 1.024 300 ROAA 8,7% 8,3% 6,7%
Céc tai san ngén han khac 134 125 109 Don bay tai chinh 3,14 2,47 2,13
Téng tai san ngén han 5.507 4.880 5.280 E_CEAE . 27,3% 20,6% 14,3%
N oa A iéu qua
Tfl san}co dinh 10.460 10.014 9.619 S6 ngay phai thu 190,0 150,0 130.4
Tong dau tw 3 3 3 S6 ngay ném gitr HTK 705,4 3133 98,4
Tai san dai han khac 166 154 134 S6 ngay phai tra tién ban 83,4 85,8 86,1
Tbéng tai san 16.136 15.052 15.036 Vong quay TSCD 0,36 0,36 0,33
Vay & no ngén han 784 200 100 ROIC ) 10,5% 9,9% 7,6%
Phai tra nguoi ban 278 280 263 Thanh khoan
N 2n han kha 2.649 1575 1361 Kha nang thanh toan ngan han 15 2,4 3,1
' ngan han khac : : : Kha nang thanh toan nhanh 0.9 19 2.9
Tong ng ngan han 3.611 2.055 1724 Kha nang thanh toan tién mat 0,3 1,1 2,2
Vay & no dai han 5.239 4.601 4.130 Véng quay tién 811,9 377,5 142,6
Céac khoan phai tra khac 123 116 101 Chi s0 téng tréng (yoy)
Vén didu 1& va 2.446 2.446 2.446 Tang trwdng DT thuan 4,2% (7,0%) (12,8%)
U Tang trwdng LN tr HDKD 25,2% (9,3%) (16,2%)
LN gite | 2. . 4.532
P o ?I o 955 3.889 3 Tang trwdng LN rong 26,6% (6,3%) (22,4%)
Von chu sé& hivu ; 5.856 6.758 7.347 Tang trwong EPS 1.7% (6,3%) (22,4%)
Loi ich cb dong thiéu s6 1.306 1.521 1.735
Téng no va vén chi s& hivu 16.136 15.052 15.036

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vén héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla ching tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran B4 Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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