Bao cao nhanh
CTCP Tap doan Ha P6 (HDG - HSX)

CSI Securities

Ngay thue hién: 27/8/2024 Chi tiéu kinh doanh (PV: tj VND, %)
Khuyén nghi Mua Chi tiéu 2019 2020 2021 2022 2023
Gia hién tai 28,250 DT thuan 434252 499858  3,777.44 3,581.19  2,889.38
Gia muyc tiéu 36,996 Téang trudng DT (yoy) 34.8% 15.1% -24.4% -5.2% -19.3%
Upside 30.96% LNST 1116.98  1253.86 1343.67 1361.9 866.29
Thoi gian ndm giit Trén 1 nam Téang trudng LNST (yoy) 41.8% 12.3% 7.2% 1.4% -36.4%
Ty sudt ¢ tirc 0.00% BLN gop 42.1% 41.5% 61.4% 61.8% 59.6%
Bién dong gia HDG so véi Vn-Index 6 thang Nguén: Fiin, CSI Research
30,000,000 150% | Piém nhin doanh nghiép

Két qua kinh doanh ciia HDG cii thién dang ké voi loi nhuan sau thué Q2/2024 dat 111 ty

(+45.12% yoy). Sy cai thién ndy khong dén tir hoat dong kinh doanh chinh tét 1én ma dén tur

20,000,000 B% kha nang giam phi. Sau 2 ndm di vao hoat dong, cac dy 4n dién dem vé ngudn lgi nhun én

120%  dinh giGp HDG tra b6t no vay. No vay tai chinh ngén va dai han tai Q2/2024 con hon 5 nghin

0% | tY, giam 1 nghin ty so véi d4u nam 2023. Ching tdi udc tinh mdi nim HDG tra 1 nghin ty thi

10,000,000 s& giam dugc 100 ty |3i vay. Day chinh 12 nguyén nhan gitip HDG dat loi nhuan sau thué ting
100% " truong 45% mac du doanh thu va lgi nhuan gop giam nhe.
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Ha Db da xoay truc kinh doanh 1 cach 4n twgng tir hoat dong chinh la bat dong san sang

lﬁy R R " ning lugng. Chién lugc nay da gitip cdng ty ¢6 loi nhudn tt ngay ca khi toan nganh bét dong
o @ev v\&)\' Qf‘"@ b@%\w «\"?\' sdn di xuong. Doanh thu tir mang nang lugng moi ndm dat gan 2 nghin ty, tuy nhién nhiing
s N ¢ N quy gan day doanh thu tir thuy dién giam do hién twong El Nino gay ra. Pién hinh nhu nha
KLGD(CP) Vnindex HDG may thiy dién 16n nhit cia HDG 1a DakMi 2 (chiém 40% téng doanh thu ciia cac nha may

thiy dién) hoat dong kém kha quan. Trong 6 thang dau nam 2024 san luong tai DakMi 2 giam
45.1% yoy khién doanh thu giam 46.5% yoy tuong tng dat 212 ty dong. Mdng nang luong
trong 6T d4u ndm 2024 dat doanh thu 1,407.57 ty (-9.8% yoy), lgi nhuan gop chi dat 464.13 ty

Nguén: Fiin, CSI Research

Théng tin co bén ciia ¢ phiéu (-27.1% yoy). Nhitng khé khin séip qua di néu nhin vé phia truée, trong nira cudi nam

SLCP Iuu hanh 336,331,529 2024 va nam 2025 hién twong La Nina c6 xu huéng manh dan 1&n, khi nay ching t6i ky vong

Vén didu 18 (ty VND) 3,057.57 cac nha may thay dién cua Ha D6 s& dat cong suét twong ty nhu nim 2022.

Vonﬂhoa (ty VND;) 9,619.08 Trong 3 nim vira qua HDG ndi Ién nhur mot cong ty vé nang luong, day ciing 1a thoi ky dinh

Khodng gid 52 tuan 22,000 - 32,400 cao roi di xudng cua thi truong bat dong san. Khi thi truong BPS 4m [én thi ching toi tin

Gia tri GDBQ 20 phién 127.52 ring HDG sé& nhanh chéng quay lai mang kinh doanh mau mé& nay. Tai Viét Nam, HDG

(ty VND) dang s6 hitu khoang 10ha dét sach. Cac du an ndi bat nhu Hado Minh Long (2.7ha); Hado

Ty 1€ s6 hitu 0.00% Green Lane (2.3ha); 62 Phan Dinh Gidt, Ha N¢i (2.2ha);... M& man cho su quay lai linh vuc

nha nude ) bat dong san 1a Hado Charm Villas (giai doan 3) du kién m& ban vao cudi nam 2024 va hach

Ty 1& s hitu toan lgi nhuan vao nam 2025. Dy &n nay cd 108 san phim. Ching tdi tham khao gia giao dich

nudc ngodi 15.49% céc can tai Hado Charm Villas duge mo ban giai doan trude c6 gid 1én t6i 140-160 tricu
dong/m2. Vi thi truong dang am 1én thi doanh thu tir Charm c6 thé mang vé 2 nghin ty la

_ hoan toan kha thi.
Chi so tai chinh
. Q2/2024(TT Rui ro:

Nam 2022 2023 M) Riii ro phap Iy tir du 4n dién mat troi: Hong Phong 4 dugc phét trién trén khu dat c6 ngudn

EPS (VND) 4,479 2175 1,089 du trit Titan. HDG cho ring vén dé nay s& duoc giai quyét vi theo Nghi dinh 51/2021/ND-CP

BVPS ngay 1/4/2021 quy dinh cac du an cap 2 tr¢ 1én duoc phép phat trién trén dat du trix tai nguyén

21,681 19,352 18,017 ¢6 thoi han 24 nam doi voi ndng lugng tai tao.

(VND) P Sy oy S S S S VRN A
Ruidi ro ve thoi tiét: Bién dong vé thoi tiét 1a yéu t6 kho du béo chinh xéc va Ia ri ro lubn rinh

P/E 591 13.15 14.38 rap dbi v6i hoat dong kinh doanh cua cac doanh nghiép ning luong téi tao néi chung va HDG

ROE% 22.74% 11.85% 11.19% n6i rigng. Chiing ta chi c6 thé theo ddi va thich ung khi thoi tiét thay doi, tuy nhién trong dai

ROA% 7.07% 4.50% 4.66% han thi cac hién tuong ndy déu c6 tinh chu ky vi vay nhimg giai doan kho khin s& dugc bu dép

No/TTS 57.0% 50.0% 47.0% khi thoi tiét quay lai thuén loi.

Nguén: Fiin, CSI Research o ,

DPinh gia va khuyén nghi:

Ching tdi nhan thiy c6 3 yéu t6 dé ky vong vao sy phuc hdi cia HDG la (1) La Nina tr lai
gilp tang san lugng dién (2) Hado Charm Villas dugc mé ban véi gia cao (3) MOi truong 1i
suét giam giGp HDG giam chi phi tai chinh. Vi nhitng ky vong trén doanh thu va loi nhuén s&
dan cai thién & 6T cubi nam va nam 2025. Loi nhuan sau thué ky vong nim 2024 va 2025 lan
luot 12 805.7 ty va 1,414 ty. V&i PE 11 lan, gié tri ¢6 phiéu HDG dat 36,996d/cp trong nim
2025.
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Két qua kinh doanh theo nim (ty VND)

Két qua kinh doanh theo quy (ty VND)
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e /0ng quay phai thu = \/0ng quay phai tra mmmm [ CTT tir HD kinh doanh [ CTT tir HD dau tw
eV ng quay ton kho Vong quay tién mat s LCTT tir HD tai chinh LC tién thuan trong ky
acCP ong Doa o . = ROA (0 RO .
Q2/2024 ) ) D = ° °
HDG 14,051.89 559.77 111.31 1,989.00 14.38 1.59 4.66% 11.19%
PC1 21,451.57 3,090.77 74.64 892.00 33.14 1.73 1.35% 5.31%
TMP 1,862.89 162.66 74.90 4,569.00 15.30 3.52 15.55% 22.12%
TBC 1,517.79 98.77 30.21 1,444.00 27.14 2.38 6.01% 8.66%
GEG 16,063.70 487.63 1.23 433.00 29.93 1.16 1.08% 4.00%
NLG 29,726.44 252.29 159.86 1,103.00 36.87 1.70 1.48% 4.58%
KDH 28,499.37 644.54 280.16 760.00 49.63 2.49 2.32% 4.53%
NTL 2,658.29 841.49 395.69 6,272.00 3.83 1.74 38.11% 53.50%
TB nganh 26.28 2.04 8.8% 14.2%

Nguoi thye hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Nguén: Fiin, CSI Research
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0886 998 288

Tuyén b& midn trdch nhidm: Ban quyén thude vé Cang ty C8 phén Chiing khodn Kién Thiét Viet Nam (CS1), nhing théng tin st dung trong bdo cdo duge thu thép tir nhing ngudn déng tin ofly vé CSI khéng chiu trdch nhiém vé tinh chinh xdo
clia chung. Cdc nhén dinh trong bén bdo cde nay dua trén co s3 phan tich chi tigt vai cén than, theo danh gid eht quan cia ching t8i, 1 hop Ly trong théi diém dua ra bde cdo, cdc nhén dinh trong bdo céo nay cd thé thay déi bét ky lWic nto
ma khéng bdo trudc. Bdo cdo nay khdng nén dugc dién gidi nhu mat dé nghi mua hay bdn bét o mét ¢8 phiéu nao. CS1 sé khdng chiu trach nhiém déi véi tét ca hay bét ky thigt hai ntio hodc su kién bi coi la thiét hai d6i véi vigc st dung toan
b6 théng tin hodc ¥ kién ciia béo cdo nay. Bde edo naty khéng dude phép sao chép, tdi ban béi bét ky ed nhan heéc 16 chie néo khi chua duge phép cia CSI



