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Bang so sanh P/E ctia CP va VN-Index

Ngay viét bao céo: 05/09/2024 Co cau c6 dong

C6 phiéu lvu hanh (triéu) 336.3 Nguyén Trong Thong 31.8%
Vén hda (ty VND) 9,384 CTBC Vietnam Equity Fund 10.8%
Thanh khoan binh quén 10 phién: 4,301,000 Nguyén Van T6 8.1%

% S& hitu nudc ngoai:
QUAN PIEM DINH GIA
Ching t6i duwa ra khuyé&n nghi MUA d8i vdi c6 phiéu HDG, gid muc tiéu ndm 2025 |3 33,000
VND/CP (upside 20% so vd&i gid ngay 05/09/2024, bao gdm ty suat c6 tirc 1.7%) véi phuong
phap dinh gid tirng phan cda doanh nghiép.

15.65%

LUAN PIEM PAU TU:

1. Loinhuan gdp mang ning lvgng trong 2H2024 va 2025 tang lan lwot 9% YoY va
19% YoY (chi@ém 70-75% lgi nhudn gdp cdng ty). A) Nhém thay dién ting san
lvong trong 2H2024 va 2025 1an lwot 18% YoY va 8% YoY nho La nina, bu dap gid
ban giam trung binh 9% YoY trong ndm 2024. B) Nhém ndng lugng téi tao tang san
lwgng 7%/nam trong giai doan 2024-2025 nho dwong day 500kv mach 3.

2. Chi phi ldi vay giam 20% YoY, déng gép 9% lg'i nhuén trwdc thué nam 2024,

3. BSC wéc tinh duw an Charm Villas giai doan 3 c6 thé ban giao 20 san pham va ghi
nhan 160 ty VND lgii nhuan trwéc thué (twong dwong 10% LNTT 2025).

DY BAO KET QUA KINH DOANH:

Dy bao nam 2024

Doanh thu dat 2,661 ty VND (-8% YoY), sut gidm chd yéu dén tir mang BDS thwong mai
giam -24% YoY, chi ghi nhan 400 ty VND doanh thu tir Charm Villas giai doan 2 va tri hodn
thoi gian ban hang Charm Villas giai doan 3 sang 2025.

Chi phi tai chinh gidm -28% YoY chi yéu do 1) gidm du ng & cac nha may dién va 2) moi
trwdng 13i suat ha nhiét.

20.0 LNST_CDTS dat 811 ty VND (+13% YoY). Loi nhuan ting chl yéu do loi nhuan mang ning
18.0 lwgng phuc héi trong 2H2024.

16.0 X

14.0 ‘VJM Dv bdo ndm 2025

12.0 V'\r Doanh thu dat 3,063 ty VND (+15% YoY) trong d6, 1) Mang BDS ting 42% YoY, bt dau ghi
10.0 nhan dy an Charm Villas 3. 2) Mang nang luvgng tdng 14% YoY, nho La nina gilp cac nha may
8.0 thay dién hoat dong t6t hon so véi clng ky va cdc nha may NLTT dugc ting huy déng.

6.0

4.0 Bién loi nhuan gop dat 61%, tang 2.1 diém %. Trong dé, bién gdbp mang nang luvgng dat 71%
2.0 (phuc hoi trd lai 3.7 diém %) ch( yéu nhd cac nhém thiy dién tang san lugng .

LNST_CDTS dat 1,088 ty VND (+34% YoY).
%% é,g; P > b > _ a y (+34% YoY)
ST 0T T & W W RUI RO: 1) Tinh hinh thdi tiét khong t8t nhu du bao, 2) du an dién mit trdi Hong Phong 4
DG VNINDEX c6 thé tam dirng hoat dong.
2022 2023 2024F 2025F 2022 2023 2024F 2025F

PE (x) 6.39 11.37 11.90 8.9 Doanh thu thuan 3,581 2,882 2,661 3,063
PB (x) 117 117 119 1.0 Lgi nhuan gop 2,212 1,716 1,577 1,880
P/S (x) 2.14 2.92 3.63 3.2 LNST_CDTS 1,107 719 811 1,088
ROE (%) 23% 13% 13% 15% EPS 3,291 2,137 2,412 3,235
ROA (%) 9% 6% 7% 8% % Tang trwdng EPS 2% -35% 13% 34%

BSC Equity Research
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I. Cap nhat KQKD 2Q2024

Thuyc té/

1H2024 % YoY

(Ty VND)

2Q2024 % YoY

BIDV SECURITIES JSC

Nhan xét

Trong Q2.2024:

Doanh thu dat 560 ty VND, (-7% YoY), trong d6 thay déi
ch( yéu dén tir:

- Mang BDS gidm -16% YoY do HDG chua ddy manh bén
hang & Charm Village giai doan 3.

- Mang nang luwong gidm -12% YoY do cac nha may thuy
dién chiu dnh hwédng tiéu cyc tir El nino.

- Mang khach san va cho thué BDPS ting +13% nho du
lich phuc héi.

Bién loi nhuan gop dat 50%, khong thay d&i dang ké so
v@i cung ky:

- Bién gdp cta mang nang lwgng dat mirc 57%, giam 4
diém % so v@i cung ky do doanh thu nhém thdy dién
gidm (chju anh hwdng cla El nino).

-Bién gop clia mang BDS cai thién 12 diém % gilp bu
dap mirc gidm clla mang ning luong.

Chi phi tai chinh giam 24% YoY chd yé&u do chi phi |3i vay
giam -32% YoY (giam dw ng & cdc nha may dién va moi

du phong
Doanh thu 560 -7% 1,408 -10% 53%
BDS 84 -16% 399 -3% 100%
Nang lvgng 348 -12% 762 -19% 42%
Cho thué BbS 95 12% 175 9% 55%
Khdach san 29 21% 64 28% 59%
Loi nhuan gop 282 -9% 720 -19% 46%
Chi phi BH 1 -67% 2 -50% 27%
Chi phi QLDN 50 -25% 83 -19% 53%
EBIT 231 -3% 635 -18% 45%
Doanh thu TC 7 -30% 20 25% 41%
Chi phi tai chinh 106 -24% 202 -30% 49%
-Léi vay 86 -32% 170 -34% 44%
L&i/(16) tir LDLK 6 4
LNTT 138 45% 457 -7% 43%
LNST 111 46% 375 -14% 39%
LNST_CDTS 74 111% 295 -13% 36%
Thay déi Thay déi

tsfu&A/ Doanh 9.1%  -25%  6.0%  -0.8%
Bién LNG 50% -0.8% 51% -5.6%
BDS 39% 12.3% 38% 1.0%
Nang lwong 57% -4.0% 61% -7.1%
Cho thué BbS 41% 5.8% 41% -2.3%

45% -5.2% 48% 0.4%
Khach san

trwdng 13i suat ha nhiét).
D3n dén LNST_CDTS dat 75 ty VND, +111% YoY.

Liy k& 1H2024, doanh thu va LNST_CBTS lan luot dat
1,408 ty VND (-10% YoY) va 297 ty VND (-16% YoY),
tuong dwong hoan thanh 48% va 31% k& hoach ndm
2024 cla cong ty.

Doanh thu mang ning lwg'ng sut gidm so vé&i cung ky do anh

Ngudn: HDG, BSC Research

Le'i nhuén gdp ciing sut gidm vi phu thudc phan I&n vao mang

hwéng El nino nang lwgng
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E Nang lwvong EEEEE BDS cho thué mmmEE BDS
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Bién lgi nhuan gdp

Ngudn: HDG
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Il. Trién vong kinh doanh

1. Mang ning lwong quay tré lai dan dit lgi nhuan tir 2H2024

Mang nang lugng déng gép 70-75% loi nhuan gdp cta HDG: nhém thay dién déng gép 50% va ky vong tang trudng 8% YoY trong
2H2024; nhém nang lugng téi tao dong gop 20-25%, du bdo tang trudng khodng 12% YoY trong 2H2024.

Mang nang lwgng déng gép 70-75% lgi nhudn gdp cia HDG

Ty VND
2,500
2,000
1,500
344
385 503
1,000 445
1,176
500 951 784 956
2022 2023 2024F 2025F

EThuiy dién  mDién gid va dién mat troi BDS cho thué BDS

Ngudn: BSC Research
a. Nhém thiy dién ting trwéng san lugng trong 2H2024 va 2025 Ian lwot 18% YoY va 8% YoY nho La nina, bu dip gia
ban gidam trung binh -9% YoY trong nim 2024.

San lwong thly dién trén toan hé thong ting dot bién tir thang 6/2024, dén thang 7 van tié€p tuc duy tri da ting, dat 12.2 ty kwh (tiang
+55% so v&i cung ky va +29% so vé'i thang trudc). Mua cao diém cla thiy dién d3 bat dau va manh mé hon so véi cung ky nho tac dong
clia La nina. NOAA dy bao hién tuwong La nina van sé ti€p tuc kéo dai d&n thang 3/2025, do d6, xu hudng ting trwdng san luong cta thay
dién van s& tiép tuc trong 5 thang con lai ctia ndm 2024 va nam 2025 (cung ky chiu tac déng cla El nino).

C4c nha méay thay dién (t6ng céng suat thiét k& 13 314 MW) cha HDG tap trung & Nghé An va Quang Nam vdi dic diém san lugng tap trung
vao quy 4 hang nam. Do dé, BSC ky vong san lugng thiy dién clia HDG trong quy 3 ting trwd'ng 30% YoY (thap hon ting trwdng cha hé
thdng & mirc khoang 50% YoY) va tinh chung 2H2024 c6 thé tang 18% YoY va trong nam 2025 tang 8% YoY.

Ngay tir thang 6/2024, san lwgng thiy dién cia Viét Nam tang dot  Dw bao hién twong La nina sé tiép tuc duy tri xac suit cao dén

bién so v&i thang trwdc va so v&i ciing ky thang 2/2025
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Ngudn: EVN, BSC Research Ngudn: NOAA
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Ky vong san lwgng thly dién cia HDG trong 2H2024 quay vé mirc 2H2022
MWh
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Ngudn: HDG, BSC Research
Trong ndm 2024, cdc nha may thily dién cé cong suat trén 30MW c6 san luong Qc [én dén 98%, BSC gid dinh gia ban dién binh quén cla
3 nha may 1&n cha HDG c6 thé gidm -15% YoY. C4c nha may thly dién cé cong suat tir 30 MW trd xudng sé& sir dung biéu gia chi phi trdnh
duoc do dé gid dién cac nha may nay sé khdng thay déi nhiéu so vdi ndm 2023. Tinh chung, gia ban trung binh ciia nhém thly dién trong
nam 2024 c6 thé gidam -9% YoY.

, Ty lé Igi ich cGia . ”
u HDG Cong suét (mw)

Soéng Tranh 4 Quang Nam

Zahung 52% 30 Quang Nam 0%
Nam Péng 52% 30 Nghé An 0%
Nhan Hac 52% 59 Nghé An -15%
Dak Mi 2 98% 147 Quang Nam -15%

Ngudn: BSC Research du bao
b. Nhém nang lwgng tai tao ky vong tang san lwong 7% nho dwdng ddy 500kv mach 3 hoat ddng

Puong day 500kv mach 3 Quang Trach — Phé N&i da di vao hoat ddng trong thang 9/2024 gilp cdng suat ngudn dién du thira & mién
Trung s& duoc gidi tda I&n khu virc mién Bac. Cac dy 4n NLTT & mién Trung théng thuwong bj cat gidm 5-10% san lwong dién, do d6, chiing
t6i ky vong san lwgng dién chia cac dw an clia HDG tai khu vire nay cé thé ting 7% so v&i giai doan trudc khi c6 dwong day 500kv mai.

Cac dy an nang lwong tai tao cia HDG dwoc hwéng loi tir dwdrng day 500kv mach 3

Loai hinh Cong suat (MW)
7A Ninh Thuan bién gid 50
Héng Phong 4 Binh Thuan Dién mat troi 48
Infra 1 Ninh Thuan Dién mat troi 50

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: HDG, BSC Research t6ng hop
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Puong day 500kv mach 3 sé giup gidi téa cong sudt dwthira®  San lwong dién NLTT clia HDG c6 thé tang 7% sau khi dwdng day
khu vuc mién Trung 500kv mach 3 hoat déng tir Q3/2024
GW Mwh
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m Nhu cau truyén tai Cong suat truyén tai m San lwong Tang trwdng cung ky

Ngudn: HDG, BSC Research
2. Chi phi l3i vay giam giup hd tro loi nhuan: ky vong chi phi 13i vay gidm 20% YoY va dong gép 9% lgi nhuan nam 2024

Chuing t6i wérc tinh chi phi 13i vay cia HDG trong nam 2024 c6 thé gidm khoang 98 ty VND (giam -20% YoY va déng gop 9% LNTT 2024)
tuong ing ty |& chi phi tai chinh/doanh thu cla HDG giam tir 17% xudng murc 15% nho:

1) Gidam duv ng &@ mang nang lugng (thay dién va NLTT), BSC wdc tinh ty 1& ng vay/téng tai sdn cta HDG gidm tir 37% xubng mirc
33% trong nam 2024.
2) L3isuat trung binh céc khoan vay dai han gidm 1 diém % so v&i nam 2023.

Ty 1& don bay c6 xu hwéng gidm dan Trong nam 2024, chi phi ldi vay gidm khodng 20% YoY
Ty VND Ty VND
17%
7,000 41% 45% 600 ’ 18%
000 37% 40% oo 14% 15% 16%
! 33%
35% 14%
()
5,000 28% 30% 400 11% 12%
4,000 25% 10%
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= Vay dai han Vay ngén han N vay/téng tai san Chi phi ldivay === Chi phi |3i vay/doanh thu

Ngudn: HDG, BSC Research

3. Dv an Charm Villas giai doan 3 cé thé ghi nhan 160 ty VND lgi nhuan truéc thué trong nam 2025

Hién tai, trong ré hang ctia HDG con 108 san pham thudc dy an Charm Villas giai doan 3 d3 hoan thanh xay dwng v&i phap Iy day dd. Cac
du an con lai ctia HDG van dang gép nhiéu vuédng mat vé phap ly va can nhiéu thoi gian dé giai quyét, do do, ching ti cho ring HDG sé
gian tién dd ban hang cha dw an Charm Villas giai doan 3 khi tham khao 1) lich m& bén cla Charm Villas giai doan 2 va 2) chién lvoc gia
tang tdi da loi nhuan du an cla HDG. Ching tbi gia dinh HDG mé& ban trong Q1/2025, khoang 20 - 25 cin véi gid ban so cap gid dinh 95
triéu VND/m?2, téng gid tri m& ban dat khodng 456 ty VND.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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BSC du phdng lich ban hang dw an Charm Villas GPb 3

Charm Villas
Gb 1&2

Charm Villas
Gb3

Mé& ban va
ghi nhan
doanh thu

BIDV SECURITIES JSC

2021 2022
Ghi nhan

doanh thu

2023
Ghi nhan
doanh thu

2024F 2025F 2026F 2027F

M& ban va Ghi nhan Ghi nhan
Ghi nhan doanh thu doanh thu
doanh thu

Ngudn: HDG, BSC Research

Théng tin cha dy an Charm Villas giai doan 3

Tiéu chi Ghi chu
Quy m6 dy an 30 ha
Vitridy an Dai 16 Thang Long, xd An Thuong, huyén Hoai Dirc, TP. Ha NGi

S8 lwgng san phdm
Dién tich trung binh

Gia ban so cép gia dinh
Mé& ban gia dinh

e  Cach quéan trung tdm tha d6: 15 phut
e Big CThang Long: 10 phut
e  San bay qudc té Noi Bai: 25 phut
108 can
e Nhalién ké tir 90 — 230 m2
e Biétthy twr 163 — 430 m2
95 triéu VND/m2
Q1.2025

Vi tri cia Ha P6 Charm Villas giai doan 3

Khu Cong nghé cao
Hoa Lpc

P3i hoc
Qudc gia Ha NI
- :
Db thi Hoa Lac
o=

BSC Equity Research
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lll. Thong tin khac
1. Mang nang lvgng c6 thém 3 duw an méi chuan bi trién khai

Theo k& hoach thyuc hién Quy hoach dién 8 chinh thirc, HDG s& dugc trién khai dy &n dién gié 7A m& réng, Phwdc Hitu trong giai doan
2023 — 2025 va Binh Gia giai doan 2026 — 2030. Hién tai, cdc du an déu chwa trién khai va cong ty dang chd dgi thong tin gia phat dién
chinh thirc cla B6 Cong Thuwong dé dua ra quyét dinh dau tu.

Théng tin cac dy an nang lwgng méi cia HDG

Tén dv an Loai hinh  Céngsudt Thdigian hoat
(MW) dong dw kién
7A mé& rong Ninh Thuédn  Dién gid 21 N/A Chua khéi cong
Phudc Hiru Ninh Thuén Dién gid 50 N/A Chua khéi cong
Son Linh — Quang Ngdi  Thay dién 24 Q4/2026 Thay dién Son Nham (9 MW) d3 gidi phéng mat
Son Nham bang va trién khai cac géi thau thi cong.
Binh Gia Lang Son bién gid 80 N/A Chua khéi cong

Ngudn: HDG, BSC Research wdc tinh
2. Cap nhat tién dd cac dy an bat ddng sdn khac
Dy an Minh Long va Green Lane

Theo HDG, dy an Ha dé Minh Long (Linh Trung, Quan Thd Birc cii) va Ha D6 Green Lane (Quéan 8) dang vudng phép ly vé viéc chuyén doi
muc dich s&r dung dat. Luat dat dai stra d6i ndm 2024 (cé hiéu lyc tir ngay 01/08/2024) quy dinh dw dn muén chuyén d8i muc dich sl
dung dat sang dat & dé thyc hién du an nha & thuong mai phai cé quyén str dung dat & ddi véi mot phan hodc toan bd dién tich du an.
Tuy nhién, 2 du 4n nay khong cé bat ky dién tich nao Ia dat &, do d6, BSC cho rang can thém thoi gian dé giai quyét cac van dé phap ly.

Théng tin cac dy an BDS dang trién khai

Tiéu chi Minh Long Green Lane
Quy mo dy an 2.7 ha 2.3 ha
Téng mirc dauty | 4,500 ty VND 3,500 ty VND
Vi tri dy an 2 mat tién Pham Van Bong va dudng s6 1, P. Linh Trung, | Dudng Pham Thé Hién, P.7, Quén 8, TP.HCM
Tha D, TP. Tha Bie
S6 lvgng san pham e C3n ho: 1,400 san phdm C&n ho: 1,200 sdn pham
e Th&p tang: 30 sdn pham
Tién do D3 dwoc phé duyét quy hoach 1/2000, dang xin quy D3 duoc phé duyét quy hoach 1/500. Can chuyén
hoach 1/500. Can chuyén d6i muc dich st dung dat. d&i muc dich s&r dung dat.
Thoi gian mé ban N/A N/A

Nguén: HDG, BSC Research
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Vi tri d an Minh Long
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Vi tri dy an Green Lane
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IV. Dv bdo két qua kinh doanh 2024/2025

(Ty VND) 1H2024  2024F  %YoY  2025F  %YoY 2H2024F % YoY
Doanh thu 1,408 2,661 -8% 3,063 15% 1,253 5%
BDS 399 399 24% 566 42% -

Ning luong 762 1,836 5% 2,066 12% 1,074 7%
Cho thué BDS 175 317 1% 320 1% 142 7%
Khach san 64 109 2% 111 2% 45 21%
Loii nhudn gop 720 1,577 -8% 1,880 19% 857 3%
Chi phi ban hang 2 7 -8% 9 15% 5 8%
Chi phi QLDN 83 158 8% 182 15% 75 -19%
EBIT 635 1,412 -8% 1,690 20% 777 6%
Doanh thu TC 20 49 22% 75 54% 29 26%
Chi phi tai chinh 202 411 -28% 367 11% 209 -26%
LGi vay 170 391 -20% 347 11% 221 5%
L&i/(16) tr LDLK 4 - - (4)

LNTT 457 1,052 4% 1,400 33% 595 16%
LNST 375 954 4% 1,273 33% 577 22%
LNST_CDTS 295 811 13% 1,088 34% 514 39%

Thay déi Thay déi Thay déi

(ty‘;]suG&A/ Doanh 6.0% 6.2% 0.0% 6.2% 0.0% 6.4% 1.0%
Bién LNG 51% 59% -0.3% 61% 2.1% 68% 5.6%
BDS 38% 38% 2.5% 40% 1.2% 0% NA
Ning luong 61% 67% 2.0% 71% 3.7% 71% 1.4%
Cho thué BDS 41% 45% 0.1% 45% 0.0% 50% 3.3%
Khach san 48% 48% 0.3% 48% 0.0% 47% 0.0%

Ngudn: BSC Research, HDG

Dy bao nam 2024

Doanh thu dat 2,661 ty VND (-8% YoY), sut gidm ch(i yéu dén tir mang BDS thwong mai giam -24% YoY, chi ghi nhan 400 ty VND doanh
thu t&r Charm Villas giai doan 2 va tri hodn thaoi gian ban hang Charm Villas giai doan 3 sang 2025.

Chi phi tai chinh giam -28% YoY chd yéu do 1) gidm du no & cadc nha méy dién va 2) méi trudng 13i suat ha nhiét.

LNST_CDTS dat 811 ty VND (+13% YoY).

Dw bdo nam 2025
Doanh thu dat 3,063 ty VND (+16% YoY) trong dé:

e Mang BDS ting 42% YoY, bt dau ban giao du an Charm villas 3.
e Mang nang lvong ting 14% YoY, nho La nina gip cdc nha may thay dién hoat déng t6t hon so véi cung ky.

Bién loi nhuan gdp dat 61%, ting 2.1 diém %. Trong dé, bién gdp mang ning lvgng phuc hoi trd lai 3.7 diém % chd yéu nhd cac cdng ty
thay dién hoat dong véi hiéu suat tét hon.

LNST_CDTS dat 1,088 ty VND (+34% YoY). Trong trudng hop khdng ghi nhan du an Charm Villas, LNST_CDTS dat 958 ty VND (+18% YoY)
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V. Riiro

BIDV SECURITIES JSC

Dy an dién mat troi Hong Phong 4 ¢6 thé tam ngirng hoat déng. Hién tai, dw an nay dang vuwéng vao sai pham xay dung trén dat khoang
san va EVN c6 thé khong thanh toan tién dién véi dy an. Hong Phong 4 déng gép khoang 6% loi nhudn gbp cla HDG trong ndm 2023 va

dang chiém 6% trong téng dinh gid doanh nghiép.

VI. Pinh gia

Ching tdi dua ra khuyén nghi MUA dé&i véi c6 phiéu HDG, gid muc tiéu nam 2025 13 33,000 VND/CP (upside 20% so vdi gid ngay
05/09/2024, bao gbm ty suat c6 tirc 1.7%) dwa theo phuwong phap dinh gid tirng phan.

Chung téi dua ra 2 kich ban dinh gia trong do:

e Kich ban co sé: Gid dinh du 4n Hong Phong 4 hoat d6ng binh thuwdng trong suét vong doi con lai cla du én

e  Kich ban xau: Gia dinh du 4n Hong Phong 4 tam dirng hoat ddng, ch& diéu tra.

Phuwong phap NAV Tylé s& hitu Kich bdn cosé Kich ban xau
Nang lwgng DCF 9,424 7,448 6,708
7A 1,440 100% 1,439 1,439
Héng Phong 4 892 83% 740 -
Infra 1 824 100% 824 824
Séng Tranh 4 780 63% 491 491
Zahung 953 52% 495 495
Nam Pong 775 52% 403 403
Nhan Hac 1,305 52% 678 678
bak Mi 2 2,391 98% 2,343 2,343
Son Linh, Son Nham Book value 66 52% 34 34
BDS cho thué Cap Rate 1,574 100% 1,574 1,574
BDS thwong mai 2,219 2,219 2,219
Charm Villa Gb 3 RNAV 1,120 100% 1,120 1,120
Minh Long Book value 490 100% 490 490
Green Lane Book value 292 100% 292 292
CC1 Dich vong RNAV 68 100% 68 68
Su Van Hanh RNAV 125 100% 125 125
Noongtha, Lao Book value 125 100% 125 125
(+) Tién va tuwong duong tién (cty me) 810 810
(-) No vay (cty me) 946 946
Téng gia tri VCSH 11,106 10,366
SLCP (triéu CP) 336.4 336.4
Gia muc tiéu 33,000 30,800
Gia hién tai 27,900 27,900
Ty suat cd turc 1.7% 1.7%
Upside 20% 12%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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PHU LUC

KQKD (ty dbng) 2021 2022 2023  2024F  2025F LCTT (ty dbng) 2021 2022 2023 2024F  2025F
Doanh thu 3,777 3,581 2,882 3,136 3,394 (18)/LNST 1,335 1,373 913 1,083 1,289
Gid v6n hang ban 1,457 1369 1,166 1,384 1,416 Ega“ hao va phan 316 528 501 332 399
Loi nhuan gop 2320 2212 1,716 1,752 1,978 ;21 déivon luu (494) 152 (834) 89 227
Chi phi ban hang 119 5 8 9 9 Piéu chinh khac (109) (100) (112) - -
Chi phi QLDN 222 159 171 186 201 LCTT tir HD KD 1,057 1,942 461 1,504 1,915
Li/15 HDKD 1,979 2,048 1,537 1,558 1,767
Doanh thu tai chinh 80 83 40 37 35 Tién chi mua TSCD (1,993) (429) (90) (94) (2,211)
Chi phi tai chinh 408 517 572 411 367 DA tu khac (81) 349 (142) - ;
Chi phi I3i vay 387 501 489 391 347 LCTTtr HD daute  (2,074)  (80)  (232)  (94)  (2,211)
Loi nhuan CTLD/LK - - - - -
Li/I5 khac ®8) (10) 2 2 2 Tienchitrd cdtec  (304)  (267)  (119)  (153) ;
LN trwéc thud 1,643 1,604 1,007 1,186 1,437 Tign tir vay rong 839 (1,241) (549)  (548)  (548)
TTNDN 308 231 94 103 148 Tign thu khéc 310 199 - - -
LN sau thué 1,335 1,373 913 1,083 1,289 tﬁ::hw HD tai 845  (1,309) (668)  (701)  (548)
CcoTS 247 266 194 122 160
LNST-CDTS 1,088 1,107 719 962 1,129 Dong tign dau ky 438 230 694 256 965
EBITDA 2,346 2,633 1,997 1,909 2,183 Tign trong ky (172) 554  (438) 709  (844)
EPS 3234 3291 2,137 2,859 3,355 Déng tién cudi ky 266 784 256 965 122
COKT (Ty dong) 2025F Chi s8 (%) 2021 2022 2023  2024F  2025F
Tai san ngén han 4,116 3,856 3,661 4,690 3,479 Kha ning thanh toan
;':: & Tuong duang 230 694 246 965 122 H&sdTTngénhan 096 117 153 207 164
D3u tu ngén han 680 1 388 383 388 Hé s6 TT nhanh 061 073 108 141 117
Phai thu ngn han 1,713 1,711 1941 1,825 1,967
Hang ton kho 1,365 1,382 1,050 1,225 715 Co cdu vén
TS ngén han khac 129 68 37 287 287 Hé s6 No/TTS 0.5 0.4 0.4 03 0.3
Tai san dai han 11,775 11,249 10,946 10,165 11,977 Hé s6 No/VCSH 14 0.9 0.7 0.6 0.5
Tai san hiru hinh 9,868 9,495 9,089 8851 10,663
Tai san d& dang dai han 917 818 894 894 894 Ning lwc hoat dong
DAu tu dai han 3 3 63 63 63 S6 ngay HTK 391 366 381 300 250
Tai san dai han khac 110 98 107 357 357 S6 ngay phai thu 89 108 155 150 140
Téng Tai san 15,891 15,105 14,607 14,855 15456 S6 ngay phai tra 104 64 41 41 41

cce 376 410 494 409 349
Téng no ngén han 4293 3,287 2,395 2,260 2,120
No phai tr 298 181 83 230 90 Ti suét lgi nhudn
Vay ngén han 1,289 959 617 617 617 Bién Loinhuangdp  61%  62%  60%  55%  58%
No ngén han khéc 2,706 2,147 1,695 1,413 1,413 ch"i; Lo nhuan 35%  38%  32%  34%  38%
Téng no dai han 6,208 5270 4,897 4349 3,801 ROE 30%  23% 13%  15% 15%
Vay dai han 6,08 5160 4809 4,261 3,713 ROA 9% 9% 6% 7% 9%
DT chwa thuc hién 9 7 - - -
No dai han khac 113 103 88 88 88 Dinh gia
Téng no phai tra 10,501 8557 7,292 6,609 5921 PE 9.7 6.4 114 9.3 7.9
Vé6n gép 1,964 2,446 3,058 3364 3,364 PB 24 1.2 1.2 11 0.9
Thang dy v8n ¢ phan 229 375 375 375 375
LN chua phan phoi 1,934 2341 2377 2,880 4,009
Vén chd khac 206 141 194 194 194 Tang trwdng
C8 dong thidu s6 1,057 1,245 1311 1,433 1,593 Tang trudng DTT 24% 5%  20%  10% 8%
Téngvén chusé hiru 5390 6,548 7,315 8245 9,534 Tang trudng EBIT 6% 3% -25% 1% 13%
Téng ngudn vén 15,891 15,105 14,607 14,855 15456 Tang trudng LNTT 7% 2% 37%  16%  21%
SLCP (triéu) 196 245 306 336 336 Tang trudng EPS 13% 2% 35%  32% 17%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cbu cua bdt ky té chire hay
cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha du tw chi nén st dung cdc théng tin, phdn tich,
binh lu@n cda Bén bdo cdo nhw la nguén tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy dwoc duwa trén nhitng ngudn dif liéu ddng tin c@y. Tuy nhién Cbéng ty C6
phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy la hodn toan
chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo
cdo ndy, ciing nhw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc si dung toan bé hay mét phén néi dung cia bén
bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, cong minh
va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Ban bdo
cdo ndy cé ban quyén va la tdi sén cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, sira déi, in 6n ma khéng cd sw VND y cua BSC déu trdi ludt. Bt ky néi dung néao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phurong thire ndo hodc (ii) duoc cung cdp néu khéng duwoc suw chdp
thudn cua Cong ty C6 phén Chirng khodn BIDV.

Tang 8&9 Tda nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax: +84422200669

Tang 4&9 Tda nha President Place
S5 93, Nguyén Du, B&n nghé,
Quén 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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