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Céng ty c6 phan Tap doan Ha b6 (HSX: HDG)

B&o céo khuyén nghj dau tw

HDG - Le¢i nhuan dai han ting trwéng manh; chinh sach c¢é tirc hap dan

Doanh nghiép hoat déng 6n dinh, lgi nhuan tiém nang I&n nhwng gia cé phiéu giam manh do xu hwéng
chung thj trieéng. HDG [a mét trong nhirng ¢b phiéu gidm manh trong sé doanh nghiép bat dong san niém yét. Néu
DXG nhw chuing tdi phan tich cé nhirng ly do riéng ly gidi cho sw sut giam, thi déi véi HDG, gia cd phiéu co vé bj anh
hwéng chi yéu bdi yéu té6 mang tinh thi trwéng hon 1a cau chuyén ndi tai doanh nghiép. Thanh khoan thép, cb dong
nwdc ngoai co cdu danh muc, ¢b phiéu thiéu théng tin hé tro ngén han... 1a nhirtng ly do ma chuing ta cé thé dung
dé giai thich cho sy sut giam nay. Tinh theo gia hién tai, ¢ phiéu HDG gidm 38% so v&i mirc dinh 55.000 ddng/cp,
la mot trong nhivng cb phiéu b4t dong san ghi nhan méc gidm kha Ién. Va theo d6, nhw DXG, chung t6i lai thdy co
hoi dau tw an toan va hap dan dwoc mé ra cho nha diu tw trong giai doan cubi ndm.

Nguén thu én dinh tir cho thué van phong, thiy dién; Igi nhuan 2-3 nam téi dwoc dam bao & mirc cao va
chinh sach c¢é tirc hap dan. Day 1a diém nhan dau tw ma BVSC ciing nhw thi trwdng nhc dén déi véi Ha Do. Va
chuing t6i cling da thdng tin va phan tich trong bao cdo gan day phat hanh thang 4.2018. Chung téi diém lai v&i noi

dung tém tat sau:

e Bén canh hoat dong phat trién BDS, ban 1,400 60%
Iérjh dao Ha Bd danh ngudn vén k‘héng nf’1c’) phat 559 -] S0%
trien cac hoat ddng mang lai nguon thu 6n dinh
nhw cho thué van phong, khach san, dau tw thay 1,000 40%
dién. Loi nhuan gdp dw bao tlr mang kinh doanh 800
nay trong 2018 la 423 ty, tang 10 1dn so v&i 2015 gqp o 0%
va chiém 35% tdng loi nhuan gdp. Hién tai, HDG 400 ° 20%
c6 hai tda van phong cho thué la Hado South
Building; Hado Airport Building va khach san IBIS 200 I I I 10%
Saigon Airport quy md 317 phong, can hd dich 0 - . 0%
vu. Cong ty s& hivu 2 nha may thay dién (Nam 2015 2016 2017 2018F
Pong, Za Hwng) v&i tdng cong suét la 60 MW. 'Lc-’? nhuan gé,p . ‘

Nam 2018, nha may thir 3 Ia Nhan Hac voi cong ;L/c’;y”thrz:; thay dién, cho thué BDS dau tw
suat 59MW sé di vao hoat dong.

. Doanh'thu bat dong san ghi n‘hén & mirc 5 000 Ngw&i mua tra tién trwére (ty VND)
cao tir day dén 2020 khi khu cao tang Ha Do
Centrosa dwoc ban giao. Dy an cé 2,200 san 4,000
ph&m vé&i doanh thu dw kién 8.200 ty ddng. Trong
nam 2018, 2/8 tda nha sé ban giao. Doanh thu 3,000
ké hoach tr bat dong san 2018 cia HDG 142.800 2 goo
ty, tdng 154% yoy. Cac tda nha con lai sé ban
giao 1an Iwot vao 2019 — 2020. Didu nay cing 11090 I
phan anh trén khodn muc ngwdi mua tra tién 0 . [ |
trwde voi gia tri 4.164 ty déng. 2014 201 2016 2017 Q1.2018
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e Chinh sach cb trc bao gébm tién mat va

cb phiéu. Dv kién véi loi nhuan cao trong giai 20%

doan 2018 — 2020. Cong ty sé c6 ty |é chi tra cb
tire, ¢ phiéu thudng hap dan hon. Trwéc mat,  10%

NQ DHCD 2018 dw kién tam tng cé tirc 35 —

50% trong nam 2018, thoi diém thwc hién can 0%

déi theo loi nhuan thwe hién trong nam. . R )

ETién mCo phiéu

Quy dat dé phat trién trong dai han van con, sau dw an I&n Ha P6 Centrosa. Sau du an thanh cong la Ha Do
Centrosa ma dy kién dam bao loi nhuan ctia HDG trong 2018 - 2020, nha dau tw it nhiéu cé sw lo ngai vé dong luc
cta ban lanh dao trong viéc phat trién quy dat, cling nhuw, trién khai tiép dw an mai. Day 1a diéu c6 thé hiéu khi sw
than trong va dé cao tinh bén virng |a diém ndi bat trong viéc diéu hanh ca ban Ianh dao HDG. Tuy nhién, danh gia
vé quy dét, ching t6i cho réng Cong ty van con nhiéu nhirng dw an, quy dat tt dé cé thé phat trién trong dai han véi
quy mod Ién hon dw an Ha D6 Centrosa. Theo ké hoach, sau khi Ha D6 Centrosa két thuc, dong tién ban hang sé
dén tir dw an 1a Dragon City, Ha D6 Green Lane (Binh An Riverside), 62 Phan Dinh Giét... Biém duy nh4t Iam chung
t6i lo ngai 1a véi doanh thu dam béo tr Ha D6 Centrosa dén nam 2020, thi ban Ianh dao cé thé gian tién do mé ban
mé&i dw an néu thi trworng bat dong san cé dau hiéu cham lai. M&c du vay, van dé nay néu xay ra sé lam HDG bét di

1 diém nhan dau tw, va khdng mang lai rii ro gi dang quan ngai.

Tién d kinh doanh Di%’]‘;)ich 2016 2017 2018 2019 2020 2021
Ha b6 Centrosa 6.9

Ha b6 Green Lane 23

Dragon City 25

Khu hén hop Dich Vong 1

Duv an 62 Phan Dinh Giot 2.3

KDT Notha Central Park 74.5

Céng ty van day manh thwc hién M&A quy dat tét; dw an nang lwong tiém nang. Sau khi Bd Quéc Phong hoan
tat thoai toan bd 10% vén tai HDG vao cudi ndm 2017. Chién lwoc phat trién cia HDG van xac dinh véi bat dong
san la nganh nghé trong diém, kém theo d6 Ia hoat ddng mang lai ngudn thu én dinh. Tuy nhién, ban lanh dao cho
thay sw quyét liét hon trong trién khai cac ké hoach dé ra. Céng ty mua thém 4 khu dat 14 Hado Green Land (2,3ha);
62 Phan Dinh Gi6t (2,23ha): hai khu d4t 57 va 177 Giang V& v&i dién tich 1.000m2. Bén canh dé, hai dw an dién tai
tao la Héng Phong 4 va Ninh Sim dang dwoc dady manh trién khai dé kip phat dién trwdc thdi diém 30.6.2019. Dén
hién tai, cong ty dwoc chap thuan dau tw dw an dién mét trei Hong Phong 4 (48MW). Nha thau Sunpower duoc lya
chon la don vij téng thiu cho dy an. Theo d6, HDG la mét trong s it chi d4u tw trién khai dw an nang lwong tai tao

va c6 thé hoan tat trwdc 30.6.2019 dé hudng wu dai vé gia ban.
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Cac chi sé dinh gia vé mirc hap dan hon so vé&i thang 4.2018. Twong tw nhiéu cd phiéu khac, sw sut gidm trong
gia cb phiéu HDG ké tir dinh thiét Iap thang 4.2018 gilp cac chi sb dinh gia tré nén dang chd y hon. Thém vao do,
nha dau tw nwéc ngoai bat dau quay tré lai tich Ity ¢ phiéu sau giai doan ban ra cho muc dich co' ciu quy. Tinh
dén hién tai, chi s& PE va PB trailing clia HDG la 11,8x va 2x, vé mc trung binh 4 nam t 2015 — 2018, m& ra co

hoi tré lai cho nha dau tw.
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Két qua kinh doanh ting trwéng manh trong 2018 - 2020, chi s6 dinh gia tré nén rat hap dan. Véi viéc ban
giao khu cao tang dw an Hado Centrosa, loi nhuan ctia HDG tir 2018 sé& c6 s tang trwdng manh it nhat dén 2020.
Chung t6i cling nhac dén cau chuyén nay trong nhivng phan tich trén va tin réng véi doanh nghiép cé lgi nhuan tang
trwdng cao trong 2-3 nam; cac chi sé dinh gia twong lai & muc rat thap; thi sé mang lai thanh qua tét cho nha dau
tw trong trung va dai han. Theo dw béo, v&i 2 tda nha d4u tién ban giao, loi nhuan sau thué triv loi ich cd déng thiéu
s6 ndm 2018 sé tang trwdng manh véi dw bao dat 511 ty, tang 159% yoy. Trong ndm, HDG c6 ké hoach chao ban
10% cho cb déng hién hiru véi gia ban 10.000 déng/cp. Theo dd, EPS pha lodng duw kién 1a 6.100 déng. PE va
PBfw2018 theo wdc tinh Ian lwot la 5,7x va 1,6 1an.
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Day la thoi diém tét dé tich lily HDG déi véi nha dau tw trung va dai han. Nhw ching toi trinh bay, s sut giam
cuia thi tredng lam gia ¢ phiéu nhiéu doanh nghiép bat dong sén gidm manh 30-40%. Theo d6, cac chi sb dinh gia
sé diéu chinh & mc hop ly hon so véi thang 4.2018. Méc du vay, khong phai tat cd déu mang lai co hoi dau tw tot
néu nhin vao gia tri doanh nghiép va cau chuyén téng trwdng trong twong lai. Néu nhw DXG 1a cau chuyén vé doanh
nghiép tang trwdng nhanh, nhiéu tham vong, thi déi véi HDG, ching t6i thiy sw bén vikng, an toan trong chién lvoc
phét trién nhwng van dam béo su ting trwdng trong hoat déng kinh doanh. Do d6, v&i nhivng phan tich trén, BVSC
tiép tuc khuyén nghi OUTPERFORM v&i gia muc tiéu 1a 52.000 ddng/cp, twong &ng loi nhuan ky vong 1a 48%. Muc
tiéu dau tw trung han tlr 6 — 12 thang.

Két qua dinh gia

M6 hinh dinh gia Muc tiéu Gia Ty trong Binh quan gia quyén
PB 2x 43.100 0.5 21.550
PE 10x 61.110 0.5 30.560
Gia binh quan (VND/cp) 52.100

Rui ro dau tw: thanh khoan cé phiéu HDG Ia rdi ro cho nha dau tw ndm ty trong ¢ phiéu I&n; ngoai ra; dong thai co
cau danh muc ctia nhém NDT nwéc ngoai it nhidu anh hwéng gia cd phiéu/han ché da tang gia HDG mét sb thoi

diém. Tuy nhién, chdng t6i cho rang trién vong doanh nghiép kha quan thi nha dau tw nwéc ngoai sé khong ap luc

ban khi gia thj trwong chwa dat ky vong.




TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Héng Ngoc, xin khang dinh hoan toan trung thwc va khong cé dong co ca nhan khi thyc hién béao cao
nay. TAt ca nhitng théng tin néu trong béo céo nay dwoc thu thap tlr nhitng nguédn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong 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 gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cdo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi 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 nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé
doanh nghiép.

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

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé 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

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

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@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, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Ptrc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

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

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




