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Bao cao cap nhat (15/5/2018)
Gid muc tiéu
Tang/giam (%)

Thi gia (15/5/2018)

V6n hoa (ty VND)

Bi€n dong 52 tuan (VND)
KLGDBQ (c6 phiéu)

S hitu NDTNN (%)
Ngubn: Bloomberg

Du phéng thu nhap & dinh gia

Nam tai chinh 2017 2018E 20
Doanh thu (ty VND) 2.297 4.300 5.
EBIT (ty VND) 435 1.078 1
Lgi nhuan (ty VND) 178 642

EPS (VND) 2.348 6.763 9
Tang trudng EPS (%) -24% 188%

P/E (x) 17,1 59
EV/EBITDA (x) 9,1 51

Ty suét c8 tlc (%) 0 N/A

P/B (x) 2,4 2,0

ROE (%) 15% 40%

Ng rong/vén CSH (%) 90% 69%

Dién bién gia c6 phiéu
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CTCP Tap doan Ha D6 (HSX: HDG)

Budc vao giai doan tang trudng Igi
nhuan cao

Cap nhat KQKD quy 1/2018

Trong quy 1/2018, HDG dat doanh thu 225 ty, +36%yoy, tang trudng chu yéu dén
tU mang khach san phat sinh mdi, dat 32 ty. Lgi nhuan gop dat 97 ty, +17% yoy.
Hoat dong tai chinh trong ky cd su tang trudng t6t, doanh thu tai chinh dat 13 ty,
gap 3 cung ky, trong khi chi phi tai chinh giam gan 1 nira, dat 22 ty.

NhG két qua tir hoat dong tai chinh, HDG ghi nhan LNST céng ty me dat 17,8 ty,
tang manh so vdi clng ky chi dat 0,5 ty.

2018 danh dau giai doan tang trudng cao cia HDG

N8m 2018, HDG dat k& hoach tdng trudng manh vdi tdng doanh thu 4.302 ty,
+83%yoy, LNST 734 ty, +169%yoy.

Chung t6i danh gia kha quan véi ké hoach 2018 clia cong ty do vao cudi nam, HDG
du kién ban giao 2 tda Orchid 1,2 clia du 4n Centrosa, véi tdng doanh thu cac san
phdm d3 béan Ién t&i han 2.100 ty.

Bén canh do, cong ty ti€p tuc ban giao cac du’ an Su Van Hanh, Ha D0 Riverside...
Hoat dong thay dién cling cd sy tang truang vai viéc thiy dién Nhan Hac cong suat
59 MW du kién bat dau phat dién vao quy 3.

Vé dai han, chlng t8i cho rang HDG c6 thé can méc 1.000 ty Igi nhudn vao ndm
2019, khi du’ an Centrosa ti€p tuc dugc ban giao vdi khéi Iugng I6n trong khi cac dy
an BDS g6i dau bat dau dugc hach toan.

Pinh gia

Chung t6i dinh gia HDG theo phuang phap NAV, véi két qua dinh gia dat 61.400
ddng/c6 phan. So véi dinh gia cii, ching tdi b8 sung thém mét s& du’ an mdi s3p
dugc kinh doanh nhu Noong Tha, Pham Thé Hién, Dragon City An Khanh...

Hanh dong

Ching tdi tiép tuc Khuyé&n nghi MUA véi c8 phiéu HDG dé& don dau giai doan KQKD
ting trudng cao. PE fw2018 ctia HDG hién chi & muc 5,8 [an, rat hdp dan trong bdi
canh PE thj trudng hién da & mic 18 [An. Dinh gia NAV dat 61.400 ddng/cd phan,
cao hon 59% so Vvdi thi gid. Do thanh khoan cd phiéu & mdc thap, HDG phlu hdp
vdi chién lugc mua va ndm gil dai han.

Rui ro

RUi ro chinh clia HDG bao gom rui ro hé théng cua thi truGng BDS va kha nang tao
lap cac quy dat mai. KQKD clia HDG cac nam t&i dugc dam bao khi du an Ha D6
Centrosa gan nhu d3 ban hét va chi chd ban giao dé hach toan, trong khi cac du’ &n
gdi d&u chu yéu Ia cdc san pham thap ting va cén hd phan khic trung binh tai cac
thanh phd Ién, phu hdp véi nhu cau thi trudng va dam bao kha nang tiéu thu. Do
dd chdng toi danh gia rai ro dau tu déi véi HDG trong giai doan 2018-2020 & mufc
thap.

Giai phap kinh doanh chuyén biét
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Pay manh kinh doanh cac du an BPS mdi sau Ha Do
Centrosa

Trong ndm 2018, HDG s& trién khai va mé& ban mot loat cac du’ &4n BDS mdi nhu sau:

- Ha bbé Dragon City (Hoai Duic, HN): 493 c3n thap tang, dién tich thuong phdm khoang 5ha.

- Noong Tha phéan ky 1 (Viéng Chan, Lao): quy md 7,4 ha/74,85 ha toan du an, bao gébm cac san
pham th3p tang. DAy 1a du an tiém n3ng In nhét cua HDG sau Centrosa, c6 Igi thé ndm tai trung
tam tha do Lao va 13 du &n BDS duy nhat dudc c&p s6 dé vinh vién.

- Du an Ha D6 Green Lane (Q8, Tp.HCM): quy md 1000 can hd, doanh thu udc tinh khoan 1.500 ty.

Cac du an giai doan 2019-2020:

- Du an chung cu 62 Phan Binh Giét quy mo 2,23ha bao gom khu thap tang va 3 tda chung cu 36
tang.

- Du an du an khu khach san, biét thu nghi duGng Bao Dai (Nha Trang) do Alila quan ly, quy mo
khoang 35 biét thy nghi duGng, 114 Khach san va cac khu dich vu khac

- Du an HH Dich Vong: quy m6 1ha gobm mét toa thap doi cao 47 tang.

- Du an van phong cho thué tai Ta Quang Blru

Pau tu vao cac du’ an nang lugng sach

Nang lugng sach la tru cot kinh doanh th(r 2 cia HDG sau BDS. HDG hién dang dau tu va sd hitu cac
du &n thly dién vdi tdng cong suét du kién dén 2020 khoang 265 MW. Bén canh do, cong ty dang dau
tu vao 2 du &n dién mét trdi véi muc tiéu phét dién trudc 30/6/2019 dé& hudng uu dai gid ban dién 9,35
cent/kwh.

Udc tinh thay dién cd thé ddng gép khoang 379 ty doanh thu va 240 ty LN gdp cho HDG trong ndm
2018. Vdi viéc tdng san lugng dién san sudt cd thé ting gap 5 lan vao ndm 2020, du kién doanh thu —
Igi nhuan tr ndng lugng clia HDG sé tang trudng rat manh.

Bi€u 1: Cac du an nang lugng cia HDG

Cong suat  San lugng trung binh  Nam hoat Tong mirc dau

Loai hinh (MW) (tridu kWh) déng tu (ty déng)
ZA Hung Thay dién 30 123 2009 503
Nam Pong Thay dién 30 123 2013 796
Nhan Hac Thuy dién 59 220 Q3/2018 1.881
S6ng Tranh 4 Thay dién 48 180 Q2/2020 1.700
Dak Mi 2 Thay dién 98 415 Q3/2020 3.100
Tién Thanh bién gi6 N/A N/A N/A N/A
Hoéng Phong 4  Dién mat trdi 48 90-95 Q2/2019 1.200
Ninh Sim Dién mat trdi 45 80-90 Q2/2019 1.200

Ngudn: HDG

Du bao KQKD va Khuyén nghi dau tu

Phan c&n hd cla du an Ha D6 Centrosa dudc ban giao bat dau tir ndm 2018 sé 1a dong luc ting trudng
Igi nhuan chinh cta HDG. Tién d6 ban giao du ki€n: 2 tda Orchid trong nam 2018, 2 tda Jasmine trong
nam 2019 va 4 toa Iris trong nam 2020.

Cac du an g6i dau nhu Dragon City, Noong Tha, Green Lane sé€ lan lugt dugc ghi nhan trong ndm
2019-2020.

Mang thuy dién cling sé tang trudng kha manh trong giai doan 2018-2020 khi cac nha may mdi di vao
hoat dong.

Céac hoat ddng cho thué van phong, kinh doanh khach san du kién ting trudng 6n dinh khoang
5%/nam.
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Bi€u 2: Du bao KQKD ctia HDG

Baon vi: ty dong

Doanh thu BBS

- Centrosa

- Su Van Hanh

- Dragon City An Khdnh
- Noong Tha

- Green Lane Q8

- Khac

Doanh thu thay dién
Doanh thu khac

LNST (VND)

1.158

324

738

178

3.029

2.315

126

588

360

912

630

3.772

1.984

126

540

772

350

600

955

904

6.027

3.307

540

331

1.500

350

1.000

1.008

1.316

trung binh trén 80%/nam.

Ngudn: MBS udc tinh
Dua trén cac cd s6 trén, ching tdi udc tinh Igi nhuén clia HDG giai doan 2018-2020 c6 thé ting truéng

PE fw2018 ctia HDG hién chi & mirc 5,8 [an. V&i dinh gid NAV dat 61.400 ddng/cd phan, cao han 59%
so vdi thi gia, ching t6i Khuyé&n nghi MUA véi ¢ phiéu HDG.
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Tom tat va du phéng bao cao tai chinh

Két qua kinh doanh (ty dong) 2017 2018F 2019F
Doanh thu thuan 2.297 4.300 5.327
Gia vdn hang ban 1.516 3.002 3.565
Lgi nhuan gép 781 1.298 1.762
Doanh thu hoat dong tai chinh 40 34 42
Chi phi tai chinh 123 148 177
Phan I3i hogc 16 trong cong ty lién doanh, lién két (0) - -
Chi phi ban hang 234 86 107
Chi phi quan ly doanh nghiép 136 172 213
Lgi nhudn thuan tir hoat dong kinh doanh 329 926 1.307
Lgi nhuan khac (5) 4 5
Lgi nhuan trudc thué 323 930 1.312
Lgi nhuan sau thué 273 744 1.050
Lgi nhuén sau thué ciia cd dong cong ty me 178 642 916
Lgi nhuén sau thué cia c6 dong khong kiém soat 95 102 134

Bang can doi ké toan

Tai san ngan han 4,911 2243 6.159
1. Tién & tuong duadng tién 707 228 456
I1. Dau tu tai chinh ngan han 29 6 8
III. Cac khoan phai thu ngdn han 1.087 1.109 1.131
1IV. Hang ton kho 3.802 4.452 6.503
V. Tai san ngdn han khac 98 112 150
Tai san dai han 3.505 3.791 4.108
1. Cac khoan Phai thu dai han 222 226 228
II. Tai san cd dinh 1.154 1.270 1.397
1. Tai san ¢6 dinh hitu hinh 1.153 49 47
2. Tai san c6 dinh vo hinh 1 - (1)
II1. Bat dong san dau tuv 591 650 715
1IV. Tai san dd dang dai han 1.055 1.161 1.277
V. Bau tu tai chinh dai han 377 377 377
VI. Tai san dai han khac 95 107 114
Téng tai san 8.416 9.035 10.267
NG phai tra 6.331 5.865 5.872
I. NG ngan han 1.453 1.975 2.565
1. Cac khodn phai tra ngdn han 1.176 1.545 2.032
2. Vay & ng thué tai chinh ngan han 278 430 533
II. Ng dai han 4.878 3.890 3.307
1. Cac khoan phai tra dai han 3.286 2.139 1.380
2. Vay & ng thué tai chinh dai han 1.592 1.752 1.927
Vén chu sé hiru 2.084 3.169 4.395
1. Von diéu & 760 950 950
2. Théng du v8n c8 phan 0) 0) 0)
3. Cac khoan Igi nhuan chua phan phdi 479 957 1.706
4. Chénh Iéch ty gia héi doai 4 - -
5. Ldi ich ¢8 déng khong kiém soat 811 1.233 1.710
Téng ngudn von 8.416 9.035 10.267

Chi s6 chinh

Kha nang sinh I6i
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuén sau thué
(clia c8 ddng cdng ty me)

ROE
ROA

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhuan trugc thué

Lgi nhuén sau thué
(clia cd dong cong ty me)

EPS

Thanh khoan
Thanh toan hién hanh

Thanh todn nhanh

Ng/tai san

Ng/vdn chi s hitu

Kha nang thanh toan lai vay

Pinh gia
C8 tirc

EPS (VND)
BVPS (VND)

2017 2018F 2019F

34% 30% 33%
24% 28% 30%

8% 15% 17%
15% 40% 40%

4% 9% 11%
16% 87% 24%
36% 66% 36%

10% 188% 41%

-24% 260% 43%

-24% 188% 43%

3,38 2,65 2,40
1,30 0,73 0,67
0,22 0,24 0,24
0,90 0,69 0,56
3,52 3,88 7,30
20%  35-50% N/A

Ngudn: HDG, MBS Research
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Bét dong san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (

Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy (Duy.PhamViet@mbs.com.vn

Pd Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lucng

x Nguyén Hoang Bich Ngoc
Nguyen Bao Trung(7rung.NguyenBao@mbs.com.vn auy 9 9¢

Hang khdng Logistics
Nguy&n Nam Khoa/khoa.NguyenNam@mbs.com.vn

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tl 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty ching khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu' va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm céc nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I&n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khéach hang céc san pham va dich vu phli hgp ma rét it cac cdng ty ching khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS,
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