UPDATE REPORT

Vlethc:mke

SECURITIES
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DU AN CHIEN LUQ'C CHARM VILLAS BAN HANG KHA QUAN
PONG THOT VOT VI THE NHA PHAT TRIEN TIEN PHONG
TRONG NGANH NANG LUONG TAI TAO GIUP HDG CO PA
TANG TRUONG TOT TRONG CAC NAM 2022-2024.

-

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2020 2021F 2022F

Doanh thu thuan 4,999 5,145 5,640
Gia vén ban hang -2,922 -2,634 -2,922
Lgi nhuan gép 2,076 2,511 2,718
Thu nhap tai chinh 45 19 62
Lgi nhuan tir hoat dong kinh doanh 1,545 1,681 2,051
Lgi nhuan truéc thué 1,540 1,676 2,051
Chi phi thué TNDN -287 -369 -450
Loi nhuan sau thué 1,254 1,307 1,601
Lgi ich cta c8 déng thiéu s& 275 285 349
Lgi nhuan c6 déng céng ty me 979 1,022 1,252

HADO GROUP

TOA SANG MUON NO1 - VUON TAM CAO MO
NGANH CAP 4:
Bat dong san

Thong tin co phiéu (01/12/2021)
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(Ngudn: HDG, CTS du bdo/téng hop)
Luén diém dau tuv

- HDG da van hanh thanh c6ng nha may dién gio 7A (50 MW)
trude thdi han thang 10/2021 gilp hudng Igi tir gia FIT. Day la tién
dé dé HDG tiép tuc phat trién cac du an ndng lugng tai tao tiém
ndng trong tuang lai.

- Du an chién lugc Charm Villas ban hang thuan Igi, gia m& ban
tdng thém 12% so vdi gid du kién ban dau. Cac dy an goi dau ti€p

theo ndm & cac vi tri trung tam thudn Igi cho cong tac ban hang.

CHIEN LUOC GIAO DICH: THEO DOI

Vung gia giao dich hién tai:

Vung gia du bao:
Thdi gian ndm gilr:

Loi nhuan du kién:

71,800 — 72,000 VND/cd phiéu.
80,100 — 80,300 VND/cd phiéu.
< 12 thang.

11.6%.

Research Department Email: research@cts.vn

S6 lugng CP niém yét 163,631,718
S6 lugng CP luu hanh 163,631,718
V8n héa (ty VND) 12,109

Bién dong gia 52 tuan +164%
KLGDTB 10 phién 1,712,843
% s@ hitu nudc ngoai 49.0%
Room nudc ngoai con lai 37.5%

Cé dong I6n

Nguyén Trong Thong 33.04%
Nguyén Phuong B6ng 7.05%
Cong ty CK Ban Viét 6.94%
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(Ngubn: FiinPro, Vietstock, CTS téng hap)
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CONG TY C6 PHAN TAP DOAN HA PO (HOSE: HDG) VietnBank

Du bao tang trudng cua cac nganh chinh:

Mang mang lai doanh thu va Igi nhuan chinh cho HDG la bat

dong san va mang nang lugng (thay dién, nang lugng tai tao).

CTS du bao tang trudng cua 2 nganh chinh nay trong chién Nguon phat dy' kién 2025-2045

lugc phat trién chung cua chinh phu phé duyét.

Mang nang lugng:

Quy hoach VIII dang trinh chinh pha k& hoach phat trién ngudn

dién giai doan 2020-2045:

- N38m 2025, tdng cdng sudt cdc nha may dién khoang
102,590-105,265 MW, ngudn ndng lugng tai tao ngoai thiy
dién (dién gi6, dién mat trdi, dién sinh khoi, ...) 29,618- = THOY BIEN = BIEN THAN
31,418 MW. u DIEN KHI mNLTT

- N38m 2030, tdng cdng sudt cdc nha may dién khoang
, . .. (Bang 1: Co cdu ngudn phat trong Quy hoach VIII

130,371-143,839 MW, trong d6: ngubn nang lugng tai tao dang trinh £ trong ra ngodi 2025-2030-2045 - CTS
ngoai thiy dién (dién gi6, dién mat trai, dién sinh khéi, ...) téng hop)
31,380-37,030 MW chiém ty |é 24.3-25.7%;

Nhu vay theo quy hoach du ki€n ngudn nang lugng tai tao

ngoai thay dién sé tang gap 3.5 [an tir 2025 dén 2045.

Téng nhu cau von dau tu dé thuc hién Chuong trinh phat trién

dién luc VIII lua chon trong giai doan 2021-2030 khoang

99.32-115.96 ty USD, trong d6 vén d&u tu’ cho phat trién ngudn %0 3
dién khoang 85.70-101.55 ty USD (mdi ndm khodng 8.57- 4l i
10.15 ty USD). Vdi viéc tang trudng khoang 6-7%/ndm sé la 20 z;g
dobng luc tdng trudng manh cla nganh nay trong tuong lai cla LU 4
HDG. 300 "
Mang bat dong san 00 I I | 050
Xu hudng dd thi héa & Viét Nam dang va s& tiép tuc dugc mg ¥ 021 0 e oo

rong sang cac thanh phé nhé va vira. Dy’ bao cac thanh phé o o
. A n e L ., o mm Ty e dotinoa (%)  =w=Tocdd dothifoa (%)
V@i 0.75-5 triéu dan sé phat trién nhanh hon va gop mét phan
dang ké vao GDP cua ca nudc trong thap ky téi. (2) Trong giai
doan 2021-2030, du bao dan s6 khu vuc thanh thi ti€p tuc
tang, dat 42.04 triéu ngudi ndm 2025 va 47.25 tri€u ngudi nam
2030. Ty |é dd thi hoa tdng dan va dat 40.91% vao ndm 2025 (Béng 2: Téc dg do thi héa dén ndm 2030 — UN.)

Nouon: Due bdo cic hom nghian ciu i 0 iéu i UN,

va 44.45% nam 2030. Tuy nhién, t6c do do thi hda cd xu hudng
giam dan, dat 2.25% giai doan 2021-2025 va 2.5% giai doan
2021-2030 (3). Bén canh dd, du bao dén nam 2030, Viét Nam
s€ cd 1 do thi trén 10 tri€u dan, 1 do thi tir 5-10 tri€u dan, va
4 d06 thi tr 1-5 triéu dan.
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Doanh thu va Igi nhuan giai doan 2021 — 2024:

Chién lugc phat trién 2 nganh nghé miii nhon ctia HDG Ia dau
tu bat dong san, nang lugng, xac dinh muc tiéu dén 2025 t6c
do tang trudng binh quan cla nganh nghé bdt dong san va
nang lugng tir 12%.

B4t dong san: HDG sé tiép tuc trién khai g6i dau cac du an
bt dong san cho cac nam tiép theo nhu: Hado Green Lane tai
quan 8, Hado Minh Long tai Thu Buc, DA 62 Phan Dinh Gidt tai
Quéan Thanh Xuan, DA khu hon hgp Dich Vong tai Quan Cau
Gidy, Noongtha Central Park tai thd d6 Viéng Chan - Lao...(chi
tiét phu luc 01).

N&ng lugng: K&t thic ndm 2021, tdng cdng suét phat dién cua
Tap doan sé dugc nang lén 466 MW, san lugng dién udc tinh
dat 1,032 triéu KWh. K& hoach dén nam 2025, Tap doan Ha
DO s& phat trién thém mdi cac du an dién mat trdi, dién gio,
hoan thanh muc tiéu céng sudt phat dién dat 1 GW. (Phu luc
02: cac du an phat dién).

Doanh thu nam 2021 tang nhe 2.9% so vGi nam 2020.
Doanh thu tang Ién 5,154 ty. Linh vuc bat dong san tang nhe
2% trong khi mang dién tang trudng 26%. Lgi nhuan gop dat
2,511 ty trong do bat dong san déng gop 1,706 ty va dién 697
ty. Mang dién mang hiéu qua cao khi chi chiém 19% ty trong
doanh thu nhung chiém 27.8% ty trong Igi nhuan gop.

RUI RO

- Covid-19 dién bién phurc tap ca trong nuéc va thé gisi gay
nén nhitng hau qua rat khd ludgng trudc tac dong I6n dén
doanh nghiép.

- Chinh sach uvu dai FIT hét han va dang chd dgi chinh sach
uu dai méi sé kéo dai thdi gian phat trién du an.

QUAN DPIEM VA PINH GIA

- Chung t6i str dung thém hai mo hinh dinh gia la FCFF va
FCFE dé€ dinh gia cd phiéu HDG. Binh quan 3 phuong phap: gia
HDG dinh gia: 80,100 déng/c6 phiéu — tuong dudng murc tdng
+11.6% so vdi mirc gia dong clra ngay 01/12/2021.

CO CAU DOANH THU

mBat dong san mXady dung mDién mKhach san mCho thué va hd khac

1,231
)/l
762
786
832
4,228
3,058
2020 2021 2022 2023

(Bang 4: Co céu doanh thu - ngudn. CTS téng
hop)

LOI NHUAN GOP

m B4t dong san mXady dung = Dién mKhach san ® Cho thué va hd khac

697

1,706

2020 2021 2022 2023

(Bang 5: Co cdu loi nhudn gdép - ngudn: CTS téng
hop)

Mo hinh dinh gia Trong s6

P/E 33% 79,600
FCFF 33% 78,800
FCFE 33% 81,900
Gia muc tiéu binh quan

(déng/cp) 80,100
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Phu luc 01: Quy dat va du béo s8 lugng san phdm ban giao giai doan 2021 - 2025

Loai san pham 2021 2022 2023
Charm Villas biét thu, lién ké 160 225 143
Green Lane chung cu
550 550
Minh Long chung cu, lién ké
292 292 292
Noongtha lien k&, biét thy
Dich Vong chung cu
108
CC3 chung cu
120 120
62 Phan Dinh Giot chung cu
526
30 Ta Quang Blru van phong cho thué
Bao Dai Khach san nghi duGng
53

(ghi chd: mau xam la ndm ban giao ghi nhan doanh thu san phdm du kién — CTS tng hadp)

Phu luc 02: Cac nha may dién thudc s& hiru cia HDG

Y2018 Y2019 Y2020 FY2021
Doanh thu
San lugng triéu kWh 281 370.5 568.1 590.9
- Nha may td Za Hung ndm 2009
Cong sudt thiét ké MW 30 30 30 30
Hiéu suat % 95% 95%
Cong sudt thuc té MW 28.5 28.5
S6 gig hoat dong h/nam 4000 4000
San lugng thuc té triéu kWh 80.0 114.0 114.0
- Nha may td Nam P6ng nam 2013
Cong sudt thiét ké MW 30 30 30 30
Hiéu suat % 95% 95%
CoOng suat thuc té MW 28.5 28.5
S6 gig hoat dong h/nam 4000 4000
San lugng thuc té triéu kWh 80.0 114.0 114.0
- Nha may td Nhan Hac Q3/2018
CoOng suat thiét ké MW 59 59 59 59
Hiéu suat % 95% 95% 95%
Cong suat thuc té MW 56.05 56.05 56.05
S6 gig hoat dong h/nam 2900 4000 4000
San lugng thuc té triéu kWh 162.5 224.2 224.2

CONG TY CHUNG KHOAN CONG THUGNG
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- Thuy dién s6ng Tranh Q2/2020
CoOng suat thiét ké MW 48 48
Hiéu suat % 95% 95%
Cong suat thuc té MW 45.6 45.6
S6 gid hoat dong h/ndm 2000 4000
San lugng thuc té triéu kWh 22.8 45.6
- Thay dién Pak Mi 2 T9/2021
CoOng suat thiét ké MW 147 147
Hiéu suat % 95% 95%
Cong suat thuc té MW 139.65 139.65
S6 gid hoat dong h/nam 1000 4000
San lugng thuc té triéu kWh 34.91 139.65
- Dién mat trgi Hong Phong  T6/2019
COng suat thiét ké MW 48 48
Hiéu suat % 95% 95%
CoOng suat thuc té MW 45.6 45.6
SO gi¢ hoat dong h/ndm 4000 4000
San lugng thuc té triéu kWh 45.6 45.6
- Dién mat trdi Infra T9/2020
CoOng suat thiét ké MW 50 50
Hiéu suat % 95% 95%
CoOng suat thuc té MW 47.5 47.5
S6 gig hoat dong h/nam 4000 4000
San lugng thuc té triéu kWh 47.5 47.5
- Dién gi6é 7A T10/2021
Cong sudt thiét ké MW 37.8 37.8
Hiéu suat % 95% 95%
Cong sudt thuc té MW 35.91 35.91
S0 gig hoat dong h/nam 1050 4201
San lugng thuc té triéu kWh 9.4 37.71
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd

phiéu tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cla (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc t6 chirc nao khi chua dugc phép clia Cong ty C& phan Chitng khoan Ngén hang
Cong Thuang Viét Nam.
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