Ngay 02/12/2021

Bao cao cap nhat KQKD Q3/2021 - HDG
MANG DIEN CHUYEN BIEN TiCH cy’C

HDG (HOSE)
Gi& Hop Ly (VND) [80.900]
Gi4 Hién Tai (VND) [71.800]
Upside 12.7%
Khuyén nghi Kha quan

NGANH BAT DPONG SAN - DIEN

Biéu do gia cd phiéu
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50k
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Cac dir liéu quan trong

Gia tri vén hoa (ty VND) 9,376 ty
S8 ¢6 phiéu Iwu hanh (cp) 163,638,718
Gia cao nhat 52 tuan (VND) 74.900
Gia thap nhat 52 tuin (VND) 29.300
KLGD trung binh 3 thang (cp) 1,553,805
Gid trj giao dich trung binh 3 thang  95.283 tr.d
Ty 1& s& hitu nwdc ngoai (%) 8,12%
Ty 1& s& hitu nha nudc (%)

Ty 1& s& hitu BLD (%) 55%

Vé HDG

Niém yét trén san HOSE ndm 2010, HDG cé chién lugc
phét trién trong 2 Iinh vuc chinh 13 kinh doanh bat
déng san va dién nang luvong dién. Béi vai kinh doanh
BDS, HDG hién cé trén 10 dy an, chd yéu tap trung vao
phén khic trung binh — cao cap tai Ha Néi va Tp.HCM.
Coéng ty cling dau tu vao cdc nha may dién nang luong
nham tao ra ngudn thu nhap vitng chic trong dai han.

NGUYEN PHUO'NG LINH
Chuyén vién phén tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn
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HDG - KET QUA HDKD QUY 3 VA 9 THANG DAU NAM 2021
CTCP Tap doan Ha Db (HDG) cong bé KQKD quy Il — 2021 kha tich cyc véi

DTT dat 633 ty dong (-25% yoy), LNST clia cdng ty me dat 229 ty dong (+78%
yoy) nh& ban giao gan 40 can biét thy, lién ké tai dy 4n bat déng san Charm
Villas, thoi tiét mua nhiéu ho tro gia ting san lwong cac nha may dién, cung
vdi sy day nhanh cong suat hoat déng cac nha may dién mai dong gép cho

KQKD dwoc kha quan hon.

P6i véi mang BDS, tinh dén thang 10/2021, HDG d3 ghi nhan doanh thu tir
viéc ban giao hon 70 cdn nha cba du an Hado Charm, dat 70% theo k& hoach
wdc tinh cla ching t6i, vai tinh hinh dich bénh duoc kiém soat kha tot trong
thoi diém cudi ndm, CSI van ky vong vé nhitng du bao tich cuc cla mang BDS

clia HDG trong 2021.

P6i véi mang dau tw dién méi cia HDG, DTT 9T d4u ndm cla mang dién
dat 699 ty dong (+37%), bién lgi nhuan gdp cai thién dang ké dat 72.3%
tang 1.8% so vdi con s6 70.5% & thoi diém dau ndm 2021 do su déng gép

chl yéu cta hai nha may thay dién va dién gié méi.
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Rdi ro:

RUi ro “lam gid” cd phiéu do ty lé free-float kha thap
e Gia chao ban cin hd va cdng suat tiéu thu dién thap hon so véi dy
phéng

e Tinh chu ky cua thi trwé'ng BDPS lam giam du phéng trong 3 nam téi

Pinh gia:

Véi két qua kinh doanh kha quan trong 3 quy dau ndm 2021, chdng téi nang
murc gid hop ly ciia HDG cho ndm 2021 [én 80.900 déng/cp (+32% so vdi mirc
dinh gia cii), upside 12.7% so v&i gia déng clra ngay 01.12.2021.
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HDG - KET QUA HDKD QUY 3 VA 9 THANG DAU NAM 2021
CTCP Tap doan Ha D6 (HDG) céng bd KQKD quy 11l — 2021 kha tich cyc véi DTT dat 633 ty dong (-25% yoy), LNST

cla cong ty me dat 229 ty déng (+78% yoy) nhd ban giao gan 40 cin biét thy, nha & lién ké tai du an bat dong
san Charm Villas, thoi tiét muwa nhiéu hd tro gia tdng san lwgng cac nha mdy dién, clng véi sy day nhanh cong

suat hoat ddng cidc nha may dién mdi dong gdp cho kgkd dugc khad quan hon.

Doanh thu Quy 111.2021

9 thang - 728 1y déng

nam 2021 2.469 ty déng

Ké' hO@Ch - 1.254 ty déng
2021 4.863 ty déng

= B4t dong sdn = N&ng Luong Cho thué - Khach san mLNST mDoanh thu

Trong 9T dau ndm 2021, DTT cla HDG dat 1335 ty (-14%yoy), LNST cdng ty me gidm con 570 ty déng (-25% yoy).
Mac du doanh thu suy gidm do cham ti€n do ban giao tir dy an Hado Charm Villas, tuy nhién bién gdp cta mang
BDS d3 cai thién dang ké, dat 52.8% so vdi con s6 44% & thoi diém dau ndm 2021, theo ching t6i do Charm Villas
6 loai hinh ch( yé&u |a cac san pham biét thy nén gid ban s& cao hon so vdi cac dy an cin hd (KQKD quy Il cta
mang BDS chl yéu dén tir dy an Centrosa Garden) theo BLD gia ban tai dy an Charm Villas nay c6 thé dat 80

trieu dong/m2, do d6 bién gdp cta quy Il ting 1én tich cuwc so véi cac quy trudce cling 1a dieu kha dé hiéu.

D6i véi mang BDS, tinh dén thang 10/2021, HDG d3 ghi nhdn doanh thu tir viéc ban giao hon 70 can nha cta dv
&n Hado Charm, dat 70% theo k& hoach wdc tinh cta ching téi. Hién tai HDG, dang hoan thién thi cong dé dam
bao tién d6 ban giao cho khach hang trong thoi gian tdi, véi tinh hinh dich bénh dugc kiém soat kha tét trong

thoi diém cudi ndm, CSI van ky vong vé nhitng du bdo tich cuc cla mang BDS clia HDG trong 2021.

Doanh thu - Bién gép HDG
ngudn: BCTC, CSI téng hop

75% 72%

70% 71% 72%
43% 53%
34%
2017 2018 2019 2020 9T/2021

BN Doanh thu mang BDS  HEEEE Doanh thu mang dién

Bién gdp mang BDS Bién gép mang dién

]
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P6i véi mang dau tw dién méi cta HDG, trong thang 10/2021, HDG d3 dwa thanh cong tat ca 12 tuabin tai
trang trai gié 7A, cac nha mdy thly dién Sdng Tranh 4 va Dak Mi 2 di vao hoat déng trong bdi cdnh khé khin do
lan séng dich COVID-19 thi tw. DTT 9T dau ndm clia mang dién dat 699 ty déng (+37%), bién Igi nhuan gop cai
thién dang ké dat 72.3% tang 1.8% so vdi con s8 70.5% & thoi diém dau ndm 2021 do sy dong gép chl yéu cua
hai nha may thay dién va dién gié mai.
11.  Chi phi xay dung co ban d¢' dang
Don vi tinh: VND

Du an khu nghi dudng Bao Dai
Du an thuy dién Song Tranh 4

Du an Dién gi6 7A

Du an Khu d6 thi Linh Trung

Du an khac

Du an Thity Pién Dic Mi

Cong

30/09/2021

01/01/2021

189.654.109.509
1.284.147.593.317
489.440.146.379
77.072.988.836
3.014.956.392.265

176.733.502.381
1.224.273.610.931
37.585.264.802
489.440.146.379
66.694.341.624
2.471.989.703.398

5.055.271.230.306

4.466.716.569.515

Mang dién chuyén bién tich cw’c, mang dong tién vitng chic cho HDG cac ndm téi

V&i két qua kinh doanh kha quan trong 3 quy dau ndm 2021, cung véi (1) su dady nhanh téc d6 xay dwng céc nha
may dién mdi, (2) tin hiéu gia tdng dnh hudng cla hién tugng La-Nina gdy mua nhiéu & thoi diém cudi nam 2021
—2022, (3) nhu ciu dung dién tang cao khi nén kinh t& dugc héi phuc sau dai dich, ching téi du kién HDG s& sém
dat dugc muc tiéu van hanh cdc nha mdy dién madi véi cdng sudt 100% trong giai doan 2022 — 2023. Bién lgi
nhudn gdp mang dién ciling duwoc ching t6i du bao tich cuc & con s6 trén 72%, tir dé ching toi ky vong mang
dién s& mang cho HDG dong tién vitng chic trong cac ndm t&i. D6i véi mang BDS ching t6i ddnh gid cao kha ning
ghi nhan doanh thu dung tién d6 tir dy 4n Hado Charm Villas trong thdi diém cudi ndm 2021 va dau ndm sau. S&
dung phuong phép dinh gid dong tién DCF, vdi chiét khdu 11% cho ca hai mang, ching téi nang murc gid hop ly
cla HDG cho ndm 2021 Ién 80.900 déng/cp (+32% so vdi mirc dinh gid cii), upside 12.7% so vdi gia dong clra
ngay 12/1/2021.

Tham khao thém tai bdo céo I3n dau: BAO CAO PHAN TiCH €O PHIEU HDG
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PHU LUC: BAO CAO TAI CHiNH

Bang can doi ké toan

9T™H 2021
TAI SAN NGAN HAN 4,911 6,743 6,064 4,187 3,763
Tién va tuwong dwong tién 707 388 401 438 495
Gia tri thuan dau tu ngan han 29 111 250 70 321
Céc khoan phai thu 1,088 2,300 1,716 1,779 1,522
Hang ton kho, rong 3,018 3,835 3,498 1,757 1,170
Tai san luu déng khac 70 110 199 144 255
TAI SAN DAI HAN 3,505 4,343 7,803 9,691 11,503
Phai thu dai han 222 222 9 5 5
Tai san ¢d dinh 1,155 2,290 3,359 4,183 5,386
Tai san d& dang dai han 1,056 659 2,856 4,498 5,090
Pau tv dai han 377 337 39 6 6
Tai san dai han khac 105 128 155 157 189
TONG CONG TAI SAN 8,416 11,087 13,866 13,879 15,266
NQ PHAI TRA 6,331 8,396 10,586 9,901 10,468
No ngin han 1,453 3,822 5,876 4,032 4,338
No dai han 4,878 4,574 4,710 5,869 6,131
VON CHU S& HO'U 2,084 2,691 3,280 3,977 4,798
TONG CONG NGUON VON 8,416 11,087 13,866 13,879 15,266

Bang két qua kinh doanh

Nim 2017 ‘ 2018 ‘ 2019 2020 9™ 2021
Doanh s6 thuan 2,297 3,221 4,343 4,999 2,454
Gia vén hang ban -1,516 -1,979 -2,515 -2,922 -1,119
L3i gop 781 1,243 1,828 2,077 1,335
Thu nhép tai chinh 40 55 87 45 19
Chi phi tai chinh -123 -116 -236 -370 -277
Trong do: Chi phi ldi vay -112 -104 -228 -362 -262
L3i/(18) tir cong ty lién doanh (t¥ ndm 2015) 0 0 0 0 0
Chi phi ban hang -234 -68 -53 -14 -95
Chi phi quan ly doanh nghiép -136 -197 -229 -192 -124
L3i/(18) tir hoat dong kinh doanh 329 916 1,397 1,545 858
Thu nhép khac 10 48 16 5 7
Chi phi khac -15 -10 -23 -10 -4
Thu nhap khac, rong -5 38 -8 -5 4
Li/(18) tir cong ty lién doanh 0 0 0 0 0
L&i/(18) rong trwéc thué 323 955 1,390 1,541 862
Thué thu nhap doanh nghiép — hién thoi -92 -190 -250 -287 -173
Thué thu nhap doanh nghiép — hoan lai 42 23 -23 0 39
Chi phi thué thu nhap doanh nghiép -50 -167 -273 -287 -134
L3i/(18) thuan sau thué 273 788 1,117 1,254 729
Loi ich cla c6 déng thiéu s6 95 154 185 275 159
Loi nhuan cla C6 ddng clia Cong ty me 178 633 932 979 570
L3i co ban trén cd phiéu (VND) 2,349 6,873 7,852 6,158 3483
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LIEN HE TRUNG TAM NGHIEN CU'U CSI:
Email: csi.research@vncsi.com.vn - Tel: (+84) 24 3926 0099 (109)

Ngudi thye hién: Nguyén Phuong Linh
Chuyén vién phan tich
Email: linnp@vncsi.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuy&n nghi clia CTCP Chitng khoan Kién Thiét Viét Nam (CSI) dwoc xay dung dua
trén mdrc chénh |&ch cla gid muc tiéu 12 thang va gia cd phiéu trén thj trwong tai thoi diém danh gia

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

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (CSI), nhitng
théng tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn déng tin cdy va CSI khdng chiu trach nhiém vé tinh
chinh xac cta ching.

Cac nhan dinh trong ban bao cdo nay duwoc dua ra dwa trén co s& phan tich chi tiét va cin than, theo danh gia chl
quan cua chung t6i, 13 hop ly trong thoi diém duwa ra bdo cdo. Cac nhan dinh trong bdo cdo nay cé thé thay d6i bat ki
lGc ndo ma khdng bao trudc. Bao cdo nay khdng nén duoc dién giadi nhw mot dé nghi mua hay ban bat cr mét ¢6 phiéu
n3o. CSl, nhan vién cla CSI cé thé cd lgi ich trong cac cong ty dwgc dé cap tdi trong bdo cdo nay. CSI s& khéng chiu
trdch nhiém d6i vai tat ca hay bat ky thiét hai ndo hay sy kién bij coi |a thiét hai d8i véi viéc sir dung toan bé hay bat
ky thdng tin hodc y kién ndo cla bao cdo nay. Bdo cdo nay khong dugc phép sao chép, tai ban béi bat ky cd nhan hodc
t& chirc ndo khi chua duoc phép ctia CSI.

TRY SO'CSI
Tang 11 Toa Nha Diamond Flower, s 48 Lé Van Luong, Phudng Nhan Chinh, Quén Thanh Xuan, Ha Néi
DT: +84 2439260099 Webiste: https://www.vncsi.com.vn/
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