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Nganh B4t déng san
Béo cao tham doanh nghiép
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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 62.000

Gi4 thi trwong (02/4/2018) 49.000

26,5%

Leoi nhuéan ky vong

THONG TIN CO PHAN

Céng ty C6 phan Tap doan Ha Po

Ma giao dich: HDG

Reuters: HDG.HM

Bloomberg: HDG VN

Lei nhuén tang trwéng manh khi dw an Hado Centrosa bat dau

ban giao

|. Cap nhan tién do trién khai & kinh doanh céac dw an:

Dw an

Ha b6 Centrosa

Garden Villas

San pham

115 c&n nha phb
2.187 c&n ho

19 can

21.000m2 thap

Kinh doanh
Ban 100% thap
tang.
Ban phan I&n cén
ho
15/19 can

Kinh doanh 100%

Ban giao
Nha phé ban giao
hét trong 2017.
Cao tang bat dau
ban giao vao cubi
nam 2018

Ban giao theo s6
can ban trong ky

San giao dich HSX 2 thip 1A Doanh thu can h6
X - N ang ap tang. L
.980-49. Ha D 12 K . hi nh
Khoang gia 52 tuan 29.980-49.800 aDoQ 3.772m2 cao tang Ban 100% s& can ghi nhan trong
Vén héa 1.689 Ty VND (200 can) hé 2018
SL c¢b phiéu lu hanh 34.459.769
KLGD binh quan 10 ngay 108.269 103 can BT, nha Khaéi déng lai m&
% s& hivu nwdc ngoai 17,7% Dragon City phd ban 103 can BT 2019-2020
Room nuéc ngoai 49% 6,5ha dat cao tang trong 2018.
Gia tri ¢ ttrc/cd phan 500
Ty I& cé tirc/thi gia 1% 91 can nha phd, )
Il 1 0 Garden Home Q9 o P Tam dirng N/A
Beta 05 biét thyr
Piéu chinh lai
. Bao Pai Villa 35 can BT ho:;hc c:waa;éqtg N/A
BIEN DONG GIA : KS 115 phong T .
. hoach ban
VNB/CP Cb phiéu fn Ry . N AL
gu’ an Elnh An 2,3ha \;gl(ikhf)a:g Duv kién bf'il’zl tzrgzg T n&m 2020
S0l N o000 iverside can ho quy 2.
50,000 - - 5,000,000
40,0001 | 400999 5y an Hado Centrosa: tinh dén hién, dw an Ha D6 Centrosa ghi nhan két qua
oD | . w 4n Hado Centrosa: tinh dén hién, dy an Ha B6 Centrosa ghi nhan két qua
20,000 - - 2,000,000  bdan hang rat thanh céng so v&i ky vong ctia Cong ty. Cong ty ban gan nhw 100%
10,000 - - 1,000,000 3 3 o S A N At 3 2 >
sl e phan cao tang v&i 2.187 can hd va gia tri hgp dong chwa VAT khoan 8.200 ty.
Q@ Hién tai, thap Orchid (2 tda nha) va Jasmine (2 tda nha) hoan tat xay thé. Khu
SV eV oV e SV s o SV N A . . VI £ .
N N AN IRIS bao gom 4 tdoa nha dang xay dwng thé dén tang 4. Theo ké hoach, toa

Orchid sé& ban giao vao quy 4.2018. Thap Jasmine va IRIS 1an luvot vao Q2.2019
YTD T 3T 6T

44,4%

va trong 2020. Vé&i ké hoach ban giao trén, doanh thu tir khu cao tang cta Ha

HDG -1,4% 44,4% 49,2% R . A . C A
’ ’ ° Db Centrosa sé phan bd trong 2018 — 2020. Trong d6, doanh thu ghi nhan &
VN-Index  20,2%  6,8% 22,5% 48,6%

murc cao trong 2020 khi khu IRIS v&i quy md 4 thap sé ban giao. Tinh riéng nam
2018, cong ty dw kién doanh thu ti» Centrosa khodng 2.000 ty vé&i bién lgi nhuan

) gop khoang 35%.
Chuyén vién phan tich ) ) .
) . Dw an Dragon City — An Khanh Ha N&i: con lai 103 can biét thy va 6,5ha dat
N en Chi Hong N N 2 P .
S cao tang dang lam tha tuc chuyén sang thap tang. Trong do, khu biét thy v&i 103

(B4 8) 3914.6358 ext 252 can theo ké hoach sé kinh doanh vao nra sau ndm 2018, cham hon 1 ndm so

Nguyenchihongngoc@baoviet.com.vn i 4y ginh trwéc day. Hién tai, cong ty dang xay dwng nha mAu ciing nhu cac
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cbng tac chuan bi d& mé ban. Mac du, hoat ddng kinh doanh bj cham lai nhwng tinh hiéu qua
cta dy &n ky vong sé tich cwe hon. Thj trwéng bat dong sén & khu An Khanh cé nhiéu thay
ddi Ién vé ha tAng xa hoi 1an k§ thuat khi dan cw gia téng, trwdng hoc dwoc dau tw xay dung...
Theo d6, tinh thanh khodn véi san pham biét thy sé tét hon so véi ndm 2017. Céng ty chwa
cong bd gia ban chinh thirc cho dy &n. Gia ban trung binh dy kién trong ndm 2017 khoang 8
— 9 ty/can, twong (ng doanh s 800 ty. Dbi vai dién tich cao tAng chuyén ddi sang thap tang,
cbng ty van dang giai doan thuc hién cac tha tuc phap ly. Trong d6, xac dinh la tién s&v dung
d4t 14 van dé ma cong ty dang tinh toan va can nhic. Gia dat thoi diém hién tai cao hon nhiéu
S0 Vi trwdc day, do d6, chuyén ddi tir cao tAng sang thap tang sé phat sinh viéc xac dinh lai
tién st dung dat theo don gia hién hanh.

Mot sé dw an dang trién khai khac. Ngoai dw an Ha D6 Centrosa, trong ndm 2017, cong ty
van trién khai kinh doanh va mua thém dy an. Cu thé, dw an Ha D6 Riverside quan 12 véi 256
can hd da mé ban va kinh doanh 100% sb can. Doanh thu wéc khodng 257 ty sé ghi nhan
trong quy 4.2018. Céng ty ciing nhan chuyén nhwong dw an 1a Binh An Riverside & duong
Pham Thé Hién quan 8 v&i dién tich 2,3ha v&i 756 cén hd. Ty 1é loi ich ctia HDG tai dw an 1a
70%. Cong ty sé trién khai ban hang trong 2018 véi doanh thu ghi nhan vao ndm 2019 — 2020.
Cac dy an con lai la Garden Home Tang Nhon Pha quan 9, Bao Dai Villas dang hoan thién

phap Iy nén chwa c6 ké hoach ban hang cu thé.
Il. Panh gia két qua kinh doanh 2018

Doanh thu bat déng san tang trwéng manh khi ban giao 2 téa Orchid trong quy 4/2018.
Diém nhén trong két qua kinh doanh 2018 ciia HDG dén tr ban giao va ghi nhan doanh thu ti
Hado Centrosa. Cong ty wéc tinh doanh thu tlr ban giao toa Orchid khodng 2,000 ty v&i bién
lgi nhuan gbép 35%. Ngoai ra, HaDo Riverside; 4-6 can biét thw con lai ctia Villa Sw Van Hanh
sé dong gop khoang 300 ty doanh thu trong 2018. Theo dd, doanh thu tiv bat déng san ké
hoach la 2.300 ty, tang 105% yoy. Déi v&i hoat dong thay dién, doanh thu ké hoach 2018 la
366 ty, tang 13% yoy. Trong nam, dy an Thay Dién Nhan Hac du kién s& hoan thanh vao dau
quy 3.2018 nén déng gép mét phan doanh thu trong niva sau 2018. Hoat dong con lai la cho
thué bat dong san dau tw (van phong) va dich vu khéch san ting trwdng 13% va 33%. Ty suét

khu van phong & khach san tai dw an s 2 Héng Ha — Saigon Airport dy kién dat 100% va 80%.

Doanh thu 2017A 2018F yoy
BéAt dong san 1.103 2.257 105%
Xay lap 579 600 4%
Thiy Dién 323 366 13%
Cho thué BDS dau tw 183 206 13%
Dich vu khach san 81 108 33%
Téng 2.269 3.537 56%
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Lgi nhuan sau thué thuéc cé déng céng ty me dat 511 ty, ting 159% yoy.

V&i loi nhuan ghi nhan tir ban giao mét phan dw an Hado Centrosa va sy 6n dinh cac hoat
doéng kinh doanh khac nhw thay dién, cho thué van phong, khach san, két qua kinh doanh nam
2018 chéc chén sé ghi nhan sy ting trwdng &n twong. Loi nhuan gop dat 1.223 ty, ting 64%
yoy. Bién gdp trung binh céc hoat déng tang tr 32,8% Ién 34,2%. BVSC wdc tinh lgi nhuan sau
thué 2018 ctia HDG sau khi trir lgi ich thiéu sé dat 511 ty, tang 159% yoy. Theo d6, EPS forward
2018 |14 6.700 ddng/cp.

[ll. Pinh hwéng dai han

Hoat déng bat déng san van sé la mang kinh doanh déng gép Ié&n vé dong tién ciing nhw
lgi nhuan cho HDG trong 2018 — 2020. Bén canh Ha D6 Centrosa, cong ty van con quy dat
tbt dé kinh doanh nhw KDT Dragon City, Binh An Riverside quan 8, dw an Nongtha Lao, khu
nha & hén hop 47 tAng thudc KDT Dich Vong... Cac dw 4n nay sé mé ban phan I&n trong 2018
va loi nhuan ghi nhan trong 2019 — 2021. Céng ty van tiép tuc gia tang dau tw vao hoat
dong nang lwong (thay dién, dién gié va mat tréi). Muc tiéu dén 2020, cong ty sé cé 5 nha
may thay dién véi tdng cong suat 260MW. Dy kién hét ndm 2018, coéng ty c6 3 nha may véi
tbng céng suat 119MW. Bén canh thly dién, cong ty dang c6 4 dy &n bao gdm 2 du an dién
mat tréi va 2 dw an dién gié dang nghién ctru va xem xét dau tw. Trwdc mat, cong ty dang tap
trung nguén lwc cho dy &n dién mat tréi & Binh Thuan véi cong suat 48MW dé phat dién kip
trwée thoi han 30.6.2018 (s& hudng mirc gia dién cao 9 cent). Dw an da tim duoc tdng thau
EPC va dang trién khai mua thiét bi, vat tw. Céng ty chwa chia s& thém vé du kién doanh thu
doéng gop dy an nay vao 2019. Cung t6i sé tim hiéu va c6 cap nhat trong nhivng Ian tiép theo.
Trién vong trong dai han dén nam 2020 cGa HDG rét tét va bén virng. Ching tdi tiép tuc
danh gia lac quan dbi véi triéng vong dai han ctia HDG. M6 hinh hoat dong cong ty that sy rat
bén virng va 6n dinh. Diém lam chdng t6i it nhiéu lwu tdm cho cau chuyén 2018 — 2020 la sy
chuyén dich dau tw manh sang cac dy an nang lwong. Cac du an nang lwgng mang lai ngudn
thu 6n dinh nhwng suét sinh lgi trén vén chi 10 — 15%, thAp hon nhiéu so v&i phét trién bét
doéng san. Theo do, tinh dot bién va dong luc tang trwdng manh hon so véi dy béo sé khong
con nhiéu. Diéu nay phan nao lam cho nha dau tw yéu thich va mong muén Ha Db tr& thanh
don vi phét trién bt dong san I&n sé c6 sw can nhéc trong viéc dau tw & HDG hodc cac doanh
nghiép khac nhw DXG, NVL, SCR vén dang rat quyét liét va tham vong dé khang dinh thuwong
hiéu trén thj trwong.

IV. Khuyén nghi:

Tl thong tin trén, cau chuyén tang trwdng lgi nhuan trong nam 2018 cta Coéng ty dwgc dam
bao. Két qua nay ciling phan nao dwoc thi truéng dw bao khi ma tién dd ban hang va ban giao
dw an Centrosa dwoc thong tin ra thi trwdng. Vé gia tri hop ly cia HDG, ching t6i s& dung
phwong phap so sanh PE & PB dé wéc tinh. V&i PE va PB muyc tiéu 1a 10 va 2,5 1an, gia muc
tiéu ctia HDG trong 2018 la 62.000 ddng/cp. Gia cb phiéu HDG cé gia tang nhanh so véi dau
nam khi tr 30.000 déng/cp 1&n 49.000 ddng trong 3 thang. V&i gia hién tai, mie loi nhuan ky
vong so v&i gia muc tiéu la khodng 26,5%. Nha dau tw tiép tuc ndm gitr hodc xem xét tich Iy
thém cho muc tiéu dau tw dai han.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon 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
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang truwéng

Tang trwédng 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 (%)

Téng no/Téng vén chi s& hiru (%)
Chi tiéu trén mai cé phan

EPS (dbng/cd phan)

Gié tri s sach (ddng/cd phan)

2014 2015 2016 2017
1.554 1.480 1.988 2.268
1.300 1.250 1.415 1.525
254 230 573 743
20 12 19 41

4 13 118 114

148 123 236 198
2014 2015 2016 2017
348 695 627 717
237 319 436 397
889 985 2.391 2.980
51 41 1.168 1.169
177 203 13 345
2.294 3.055 6.700 8.427
1.237 1.066 2.036 1.445
6 682 2.830 4.893
1.051 1.307 1.834 2.089
2.294 3.055 6.700 8.427
2014 2015 2016 2017
57,2% -4,8% 34,4% 14,1%
20,8% -16,7% 90,8% -16,0%
16,3% 15,5% 28,8% 32,8%
9,5% 8,3% 11,8% 8,7%
6,4% 4,6% 4,8% 2,6%
16,5% 10,5% 15,0% 10,1%
0,54 0,57 0,73 0,75
1,18 1,34 2,65 3,03
2.276 1.805 3.101 2.605
16.136 19.101 24.142 27.492



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day da 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 dau tw mua, ban hay ndm gitk ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

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

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Ptc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



mailto:nguyenxuanbinh@baoviet.com.vn
mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, 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




