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BAO CAO NHANH
Cong ty Cd phan Tap doan Ha Pd (HDG - HSX)

Ngay thuc hién: 21/5/2025
Khuyén nghi Mua
Gia hién tai 24,500
Gia muc tiéu 32,600
Upside 33.06%
Thoi gian nam giit 12 thang
Ty suét cd tirc 2.00%

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2021 2022 2023 2024 2025F
DT thuan 3,777 | 3581 2,889 2,718 3,332
Tang truong DT (yoy) 244% | 52% | -19.3% 5.9% | 22.6%
LNST 1344 | 1,362 866 447 903
Tang truong LNST (yoy) 72% | 1.3% | -36.4% -48.4% | 102.0%
BLN gop 61.4% | 61.8% | 59.6% 58.5% | 59.5%

Bién dong gia HDG so v6i VN-Index 6 thiang
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Nguén: FiinProX, CSI Research

Thoéng tin co' ban ctia co phiéu

SLCP luu hanh 336,331,529
Vén diéu 18 (ty VND) 3,057.6
Vén hoa (ty VND) 8,240.1
Khoang gia 52 tuan 19,700 - 32,400
GT GDBQ 20 phién
(ty VND) 49.03
Ty 1€ s& hiru nha nudce 0.00%
Ty 1€ s¢ hiru airdc ngoal 19.72%
Chi sb tai chinh

Nim 2023 2024 Y Zg/f)SUT
NN 2,175 1,036 839
BVPS 19,352 18,133 18,594
P/E 12.21 23.80 29.40
ROE% 11.85% 5.80% 4.59%
ROA% 4.50% 2.46% 2.03%
No/TTS 50.0% 47.0% 45.3%

Nguén: FiinProX, CSI Research
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Diém nhin doanh nghiép

Doanh nghiép ning lwong diu nganh véi ning luc trién khai va van hanh dw an cung loi thé
tir muc tiéu da dang h6a mo hinh sén xuét dién.

HDG Ia doanh nghiép hang d4u hoat déng chu yéu & hai linh virc 12 ning lugng va bat dong san.
Giai doan t¢i, HDG tiép tuc da dang hda céc loai hinh dién ning luong tai tao v ddng thoi ddy
manh phat trién céc dy &n bit dong san c6 vi tri tai cac thanh phd 16n nhw Ha Noi va TP. Hb Chi
Minh.

Mang Kinh doanh bét dong san la dong lue trong dai han: Trong Q1/2025, HDG khéng phat
sinh doanh thu méang bét dong san do khong cd du én ban giao trong khi cing ky nam trugc ghi
nhan 315 ty déng. Mic di ty trong dong gép trong co cau doanh thu giam dang ké tir nam 2022,
bat dong san du kién s& quay tro lai 1a dong lyc tang truong trong dai han cia HDG. Dy an Hado
Charm Villas giai doan 3 (108 cin) d hoan thién va sin sang m& bén, ky vong s& mang vé cho
HDG khodng 2,500 ty ddng doanh thu trong giai doan 2025 - 2027. Dy 4n 62 Phan Dinh Giét
(2.2ha) da dugc phé duyét thuc hién thi diém du &n nha ¢ thwong mai cling véi du &n Green Lane
(2.3ha) va Hado Minh Long (2.7ha) tiép tuc chd phé duyét phap Iy va dong gép vao doanh thu
cho giai doan 2027 - 2030.

Miéng niing lugng déng gop dang ké cho sy 6n dinh ciia hoat déng kinh doanh: Hoat déng
san xuit dién mang lai dong tién 6n dinh v6i doanh thu ¢ quanh mirc 2,000 ty ddng/nam ké tir
nam 2022. Tinh riéng quy 1/2025, doanh thu mang nang luong ting trudng 21.5% so vai cung ky
2024 do san lwong khai thac tai cAc dy 4n dién c6 cong suét 16n nhat cia HDG nhu: thuy dién Dak
Mi 2, Séng Tranh 4 va dy &n Pién gié 7A déu c6 mirc ting truong dot bién tir 48.3% dén 68.6%.
Dic biét du &n Pién gi6 7A di chinh thirc loai bo diéu kién v€ viéc cam két ngu“ng/glam cong suét
trude cac du &n khéc khi xay ra hién tugng qua tai ngudn, didu nay dy kién s& nang cong suét du
&n khoang 20% so véi cac nim trude, dong gop thém khoang 50 ty dong doanh thu méi nim cho
HDG.

Nén tang tai chinh 1a yéu té giip HDG dirng virng trong béi cinh 4am dam cia thi truong
bat dong san: Hoat dong mé ban Hado Charm Villas GB3 dugc Ién ké hoach tir dau nim 2022
nhung phai I0i tién d6 khi thi truong bat dong san budc vao giai doan tram lang. Tuy nhién, diéu
nay khong tao ra ap lyc tra 14i vay 1on khi doanh nghiép da chii dong trd no gbe cac khoan vay.
Tinh dén quy 1/2025, HDG chi con 4,052 ty dong vay dai han, giam 30% so vé6i sb du tai thoi
diém cudi nam 2022. Bén canh d6, khoan vay dai han cia HDG déu c6 murc I3 suit tuong déi uu
dai, dao dong tir 4.98% - 8.9%, cac khodn vay 16n chu yéu ¢6 mirc I4i sudt troang khoang 7.0 -
7.5%.

Riii ro

Riii ro tir két luin thanh tra ddi véi du &n Hong Phong 4: d6i dién vé6i nguy co giam gié ban
do xay dung trai phép trén phin dit du trir khoang san qudc gia. Tinh dén quy 1/2025, HDG da
trich lap tong cong 312 ty ddng dw phong héi t6 doanh thu ké tir khi van hanh dén khi c6 quyét
dinh chinh thuc. Theo chia sé tir ban lanh dao, HDG sé tiép tuc trich 1ap thém cho phan hdi té
doanh thu véi gia dinh gia ban theo quyét dinh s6 21/QD-BCT.

Lui tién dd mé ban Hado Charm Villas giai doan 3: anh huéng tir cc yéu t& vi mo khién
doanh nghiép I0i thoi diém mé ban du 4n Hado Charm Villas giai doan 3.

Dinh gi4 va khuyén nghi

Chung t6i sir dung két hop 2 phuong phép dinh gia bao gdm: RNAV cho méang kinh doanh bét
dong san va chiét khau dong tién FCFF cho c4c mang con lai (dién, cho thué bét dong san, khach
san). Ching tdi dua ra khuyén nghi MUA dbi véi ¢ phiéu HDG véi mirc dinh gia hop ly 1a
32,600 VND/ ¢6 phiéu.
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Két qua kinh doanh theo nim (ty VND) Két qua kinh doanh theo quy (ty VND)
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Vong quay phai thu Vong quay phai tra [ CTT tor HD kinh doanh LCTT tor HD dau tu
=YV 0ng quay ton kho Vong quay tién mat B LCTT tir HD tai chinh LC tién thudn trong ky
M&ACP Toéng TS Doanhthu  LNST (ty
, , ’ P/B ROA (% ROE (%
Q1/2025 (ty VND) (tj VND) VND) (%) (%)
POW 80,739.92 8,150.31 472.25 606.00 21.28 0.93 4.44% 1.75%
PGV 54,975.34| 10,608.32 100.77 -113.50| -168.72 1.50 -0.88% -0.23%
REE 36,889.41 2,068.36 816.79 4511.13 15.74 1.71 11.42% 5.91%
VSH 8,640.30 624.62 268.69 3,029.08 17.17 2.54 15.13% 8.21%
TB nganh 17.28 1.47 4.4% 8.7%
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