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Coéng ty Co phan Tap doan Ha bé6

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

Nganh Bat Déng san
B4o c4o tham doanh nghiép Hoat déng kinh doanh bén virng, c6 yéu té dét bién trong 2 nam

Théng 6, 2017 toi

Duwéi day la mot sé théng tin BVSC cap nhat sau budi hop véi dai dién HDG:
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2 nam. Tinh dén hién tai, hoat déng ban hang phan can ho kha tbt véi ty 1&
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Chuyén vién phan tich Iris 2 sé ban trong thang 6.2017. V&i vij tri thuan lgi cling nhw chinh sach thanh
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(84 8) 3914 6888 ext 252 cbng tac xay dwng ban giao cho khach hang.
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Dw an Dragon City — An Khanh Ha Néi: 1a mét dy an phat trién tr sém ctia HDG trén truc
dwong Dai |6 Thang Long va lién ké mot sé dy an khac nhw Khu dé thi Nam An Khanh Sudico,
dv an Vinhomes Thang Long. Dy an da kinh doanh va ghi nhan doanh thu cho khoang 5ha,
phan con lai hién nay ctia Dragon City 14 khu biét thw, nha lién k& 103 c&n va 6,5ha phat trién
cao tang. Véi tbc do do thi héa nhanh, thi trudng bat ddng sén khu vuc hai bén Dai 16 Thang
Long thu hit dong tién tir nha dau tw trd lai. Sau théi gian tri hodn, HDG sé khéi dong lai dw
an Dragon City khi dy kién mé ban 103 c&n nha phé, biét thy trong quy 3.2017, ddng thoi,
thwe hién thd tuc chuyén ddi dién tich cao tang sang phat trién sdn pham th&p tang. Doanh
thu dw kién 103 can wéc dat khodng 770 — 800 ty s& dwoc ghi nhan 1 phan trong 2017 va
con lai trong 2018.

M6t s6 dw an dang trién khai khac: Garden Home Tang Nhon Phi Quan 9 la dw an quy
m6 nhd véi 91 can biét thy, nha phd nhung sé déng gép doanh thu cho HDG trong 2017 (dw
kién khodng 370 — 400 ty); dy an Villas Sw Van Hanh con lai 8 c&n c6 dién tich twong dbi Ién
v&i gia ban 30 — 35 ty/cén ~ gia tri khodng 250 ty. Dw &4n dang cho thué nén c6 thé ghi nhan
doanh thu ngay khi ban hang.

I. Panh gia ké hoach kinh doanh 2017

Kha nang hoan thanh ké hoach kinh doanh & mirc cao khi doanh thu tir bat déng san
twong déi chac chan. Cu thé, HDG xay dwng ké hoach 2017 véi doanh thu la 2,812 ty, tang

41% yoy.
Doanh thu 2016 2017P
BéAt déng san 1,074 1,597
Xay 1&p 632 814
Thay Dién 194 225
Khac 90 175
Téng 1,990 2,812

Can ctr theo tién dd cac dw an hién tai, doanh thu tir dw &n da kinh doanh va sé ban giao la
Hado Centrosa thap tang (800 ty), chung cw Hado Parkside (400 ty). Phan doanh thu con lai
dén tlr cac du &n dang va chuan bi kinh doanh nhw Hado Sw Van Hanh (doanh thu con lai
250 ty), Garden Home quan 9 va Dragon City phan thap tang. Nhw vay, kha nang hoan thanh
ké hoach doanh thu bat ddng san 1a kha chan chan. Vé xay lap, céng ty dat ké hoach tang
truwdng 26% la thach thire déi véi ban lanh dao khi ma ngudn viéc tir B Qubc Phong khéng
con duoc nhiéu nhw trwdc day. Trong khi d6, mang cho thué bat ddng san va dich vu c6 mirc
ké hoach tdng manh tir 90 1&n 175 ty 1a do déng gép méi tlr dy an van phong — khach san
IBIS Hbng Ha di vao hoat ddng thang 3.2017 (doanh thu khodng 90 ty). Hoat ddng thay dién
dw kién sé& khoéng c6 nhiéu thay dbi khi doanh thu kha én dinh.

Lei nhuan sau thué dwoc xay dwng twong déi than trong, kha nang vwot ké hoach dé
ngé. Cu thé, loi nhuan sau thué ké hoach 242 ty, ghi nhan téang nhe chi 3% yoy, trong khi,

doanh thu ghi nhan tang trwéng hau hét cac mang kinh doanh. Theo giai thich cla cong ty,
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doanh thu bat dong san ting 60%, tuy nhién, bién loi nhuan gidm do dw 4n Hado Parkside,
Hado Sw Van Hanh cé bién lgi nhuan gop khong cao (khodng 20%). Bén canh do, HDG sé
khéng c6 loi nhuan khac 51 ty tir danh gia lai khodn dau tw cong ty con nhw nam 2016. Tuy
nhién, theo wéc tinh so bd clia BVSC, chiing t6i cho rang cong ty van c6 kha nang vuot ké
hoach dé ra trong truwéng hop cac du 4n Garden Home, Dragon City mé& ban sém va ghi nhan
khoang 450 ty doanh thu. Theo d9, loi nhuan sau thué c6 thé dat 288 ty, vuot 19% so véi ké
hoach, twong &ng EPS forward 2017 la 3,794 déng/cp.

lll. Trién vong dai han

Dinh hwéng hoat dong kinh doanh ctia HDG twong dbi bén virng khi bén canh hoat déng kinh
doanh bat ddng san, cong ty luén tim kiém co hdi dau tw cac Iinh vre mang lai loi nhuan én
dinh d6 la bat déng san cho thué va thay dién. Hién tai, hai hoat déng nay mang lai cho HDG
lgi nhuan rong sau thué 100 ty va dy kién tiép tuc gia tdng trong nhirng ndm t&i khi dw an
thay dién Nhan Hac (59M), dw an khach san Bao Dai hoat ddng nam 2018, dw an dich vu hdn
hop (vén phong — khach san — cén hd) Dich Vong Cau Gidy...Vé hoat dong kinh doanh chinh
la bat dong san, HDG c6 nhiéu loi thé trong phat trién quy d4t va lam chd cong tac xay dwng.
Diéu nay phan anh qua dy an co6 vj tri kha déc dia |a Hado Centrosa la dy &n s& mang lai
tang trwdng manh trong loi nhuan ctia Coéng ty trong 2018 — 2019. Nhw vay, trién vong trong
nhirng n&m t&i clia HDG |a kha hap dan khi ma (1) lgi nhuan t& hoat ddng mang tinh 6n dinh
tiép tuc gia tang (2) c6 yéu tbé dot bién tlr ghi nhan doanh thu dw an Hado Centrosa.

IV. Khuyén nghi:

V&i ké hoach lgi nhuan sau thué dé ra, ching téi danh gia kha nang hoan thanh la kha chan
chan. EPS 2017 14 3,188 ddng/cp, twong &ng PE theo gi4 hién tai 14 8.9 lan. Tuy nhién, chiing
t6i cling d& ngd kha nang sé vuot 19% ké hoach, véi loi nhuan sau thué 288 ty. Khi do, EPS
forward 2017 trwdng hop nay la 3,794 déng/cd phan, twong &ng véi mirc PE twong dbi hap
dan 7.5x. Trong nam 2017, ngoai théng tin vé hoat ddng kinh doanh, HDG con c6 théng tin
dang lwu y lién quan dén thoai hét 9.95% vén cta B6 Qubc Phong ~ 7.55 triéu cb phan. Va
chiing téi cho rang, néu viéc thoai vén hoan tat sém, cong ty sé c6 nhiéu dong lwc trong viéc
ghi nhan két qua kinh doanh tich cyc trong ndm 2017. T& nhirng danh gia trén, ching téi cho
réng HDG la co hdi dau tw tdt cho nha dau tw véi muc tiéu trung han. Cac nha dau tw xem
xét mua vao néu cd phiéu vé& mc 25,000 — 26,000 ddng/cp véi gid muc tiéu cho ndm 2017

la 32.000 déng/cp (loi nhuan ky vong 28%), twong ng PE theo lgi nhuan ké hoach la 10x.



BAOVIET - Sccurities

Bao cao tham doanh nghiép HDG

CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chil s& hivu

Téng ngudn vén

Chi sé tai chinh

2013 2014 2015 2016
989 1554 1480 1,988
(805)  (1,300)  (1,250)  (1,415)

183 254 230 573
35 20 12 19
(21) 4) 13 (118)
123 148 123 236
2013 2014 2015 2016
294 348 695 627
199 237 319 436
1,122 889 985 2,391
63 51 41 1,168
154 177 203 13

2,328 2,294 3,055 6,700
1,476 1,237 1,066 2,036
3 6 682 2,830

750 1,051 1,307 1,834
2,328 2,294 3,055 6,700

2013 2014 2015 2016

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén cha sé hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gié tri s sach (ddng/cd phan)

6.3% 57.2% -4.8% 34.4%
428.1% 20.8% -16.7% 90.8%

18.6% 16.3% 15.5% 28.8%
12.4% 9.5% 8.3% 11.8%

5.9% 6.4% 4.6% 4.8%
17.5% 16.5% 10.5% 15.0%

64% 54% 57% 73%
197% 118% 134% 265%

2,205 2,276 1,805 3,101
13,489 13,163 14,312 15,532



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc xin khdng dinh hoan toan trung thuc va khéng cé dong co’ ca nhan khi thwe hién béo céo nay.
T4t c& nhirng théng tin néu trong bao céo nay dwoc thu thap ti» nhirng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, toi
khong dam bao tinh day du ciing nhw chinh xéc tuyét déi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi
la& quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gii chirng khoan. Bao céo chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.
LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi Phé Giam dbc khéi Phé Giam dbc khéi

Lwu Van Lwong Lé Pang Phwong

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién Bt dong san Chuyén vién vi mo

Nguyé&n Chi Héng Ngoc Tran Hai Yén

chethimaitrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




