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Cao nhét 52 tuan (VND) 26.744
Thap nhét 52 tuan (VND) 12.462
GTGDBQ 3 thang (tr VND) 39.115
Thi gia vén (ty VND) 3.617
Free float (%) 55
P/E truot (x) 3,84
P/B hién tai (x) 1,48

Co cau sé hivu

Nguy&n Trong Théng 35,1%
Nguyén Van T6 8,9%
Khac 56,0%
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Gia muc tiéu
VND29.600

Ty suét cé tirc Khuyén nghi Nganh

4,3% KHA QUAN B4t dong san

= Chung t6i cho HDG dang c6 sw xoay truc kinh doanh hop ly véi viéc dau tw
manh mé vao mang ndng lwong nham tan dung cac wu dai chinh sach.

= Mang nang lwong duy tri ddng lwc cho HDG sau khi dai dy 4n bat déng san
(BDS) HaDo Centrosa hoan tat va ban giao trong giai doan 2020-21.

= Phat hanh béo céo lan dau véi danh gia Kha quan va gia muc tiéu 29.600
donglcp.

Bwéc chuyén tir mot nha phat trién BPS sang mang phat dién

Kh&i diu bang cac du an thdy dién nhé tlr nam 2009, HDG bwéc nhivng buéc
d4u tién vao linh virc phat dién véi ky vong rédng nhirng dw an nay gidp cong ty
duy tri dong tién én dinh. M6t vai nam tré lai day, sw chuyén dich da tré nén rd
rang hon khi HDG dau tw manh vao dw an dién mat trdi va dién gid, nham tan
dung hang loat chinh sach wu dai cta Chinh phd.

Mang nang lwgng déng gép ngay cang Ién vao KQKD ctia cong ty

Chung t6i ky vong céng suat mang nang lwong ctia HDG sé dat mure tang trwdng
kép 29,3%/nam trong giai doan 2020-22 nho: (1) 2 nha may thay dién maila Séng
Tranh 4 - 48MW, D&k Mi 2 - 147MW dw kién sé di vao hoat dong lan lwvot trong
Q4/20 va Q1/21 va (2) Nha may dién mat troi Infra 1 (50MWp) — da phat dién tw
04/09/2020 va dién gi6 7A (50MW) du kién sé van hanh trong Q2/21. Céng suét
tang thém sé hd tro doanh thu mang nang lwong tang trudng kép 44,5%/nam
dén nam 2022 va déng gép 45,9% vao tdng doanh thu HDG, tdng manh so v&i
mtrc chi 14,0% trong nam 2019.

Dw 4n BDS HaDo Centrosa sé dan dat KQKD giai doan 2020-21

4 thap cao tng cudi cung trong dai dw an HaDo Centrosa sé duwoc ban giao trong
giai doan 2020-21. Hién tai dw 4n da ban gan nhu toan bd 1.010 can hé va dang
hoan thién nhirng khau thi cong cudi cung. HaDo Centrosa dwoc ki vong dem lai
3.983 ty dong doanh thu va 1.124 ty ddng LNST, déng gép lan luot 41,9%/48,1%
vao téng doanh thu va LNST ctia HDG trong giai doan 2020-21.

Khuyén nghi KHA QUAN vé&i gia muc tiéu VND29.600 déng/cp

Chung t6i dua ra khuyén nghi Kha quan vo’i HDG va gia muc tiéu la 29.600
dong/cp, dwa trén phwong phap dinh gia tong gia tri tirng phan (SOTP). Chang
tdi cho réng réng viéc cong ty hién tap trung dau tw vao cac dw an nang Iu’o’ng la
hop ly khi tan dung dwoc nhiéu chinh sach wu dai cia Chinh phu. Rui ro gidam gia
bao gébm (1) Bién dong gitra mua mwa va mua khd & Viét Nam gay anh hwéng
dén san lwong thdy dién va nang lwong mat trdi va (2) rdi ro thay ddi chinh sach
lién quan dén thué quan, thué suét va quyén st dung dat cé thé anh hwéng dén
hiéu qua dy an.

Tbng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 3.221 4.343 5.035 4.478
Tang trwéng DT thuan 40,2% 34,8% 15,9% (11,1%)
Bién loi nhuan gép 38,6% 42,1% 41,9% 48,1%
Bién EBITDA 34,8% 40,4% 45,8% 57,0%
LN rong (ty) 633 932 1.034 897
Tang trwéng LN rong 255,1% 47,1% 11,0% (13,2%)
T&ng trwéng LN cbt I5i 188,4% 41,8% 13,7% (16,1%)
EPS co ban 4.318 6.039 6.701 5.814
EPS diéu chinh 4.255 5.849 6.496 5.650
BVPS 12.502 15.695 23.495 28.233
ROAE 40,8% 43,8% 34,2% 22,5%

Nguén: VNDIRECT RESEARCH
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MOT TRONG NH(’NG NHA PHAT TRIEN BDPS LON NHAT TAI HA NOI

Thanh lap tr nam 1992 vé&i tw cach la cong ty xay dwng trwe thudc Vién Khoa
hoc va Céng nghé Quan s - Bd Quéc phong, HDG da thwce hién c¢d phan hoa
vao ndm 2004 va chinh th&rc niém yét tai S& GDCK TP.HCM (HOSE) tir ndm
2010. Cbng ty da xay dwng thwong hiéu trén thi trwong BDS véi hang loat dw
an BDS nha & nhu: Dy an 183 Hoang Van Thai (2009), Dw an Nguyén Van
Co6ng (2010), dw &n CC1 (2014), trwde khi gay tiéng vang I&n véi du an HaDo

Centrosa (2016).
Hinh 1: Doanh thu ciia HDG dat mirc téng trwéng kép 45,4%/nam Hinh 2: Mang BDS déng gop ty trong I&n nhét trong co cau
trong giai doan 2015-19 (ty dong) doanh thu ciia HDG nam 2019
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

LAN SAN SANG MANG NANG LUONG TAI TAO

S& hiru hang loat dw an ning lwong tai tao khap ca nwéc véi tong cong
suat thiét ké Ién téi 444MW

T nam 2019, HDG da dan chuyén huéng kinh doanh sang mang nang lwong
tai tao nham don dau xu hwéng tang trweéng nhanh ctia nganh dién Viét Nam.
Chung t6i cho rang, chién lwgc méi ctia HDG la phu hgp béi nhirng ly do sau:

e Theo nghién ctru cla Vién Nang lwgng Viét Nam, nhu cau dién tai Viét Nam dw bao
S€ téng 8,5%/nam trong giai doan 2021-25 nh¢ toc do tang trwdng kinh t&€ manh mé.
Tuy nhién, tinh trang thiéu dién sé kéo dai dén nam 2026 do nguon cung dang tang
trwdng cham hon nhiéu so v&i nhu cau.

e Gia dién tai Viét Nam dang th&p hon khoang 50% so v&i mire trung binh cla cac
nwéc Chau A — Thai Binh Duong, do d6 tiém néng tang gia dién van con rat 1on.

e Chinh phu dang tw do héa nganh dién gidp lgi nhuan ctia hdu hét cac nha may dién
dwoc cdi thién, dac biét 1a cac nha may thly dién véi mire chi phi san xuat thap.

e Chinh phu dang wu tién phat trién nang luvong tai tao v&i hang loat chinh sach thu
hat dau tw hap dan nhw wu dai thué TNDN, wu dai cho vay tin dung, mién tién thué
dat va thwee hién thu mua dién véi gia hap dan hon cac nguon dién tao ra t nhién
liéu hoa thach. Bén canh do, viéc tap trung vao phat trién méng’néng lwong sé tao
ra ngudn thu nhap én dinh hang nam va la nén tang virtng chic gitp HDG tranh
nhirng rai ro thj trrong BDS suy thodi trong twong lai.

Ban dau, cong ty chi dau tw vao cac nha may thiy dién nho (cong suét thiét ké

duwoi 30MW), sau d6 dan mé rong danh muc dau tv sang cac dw an dién gio
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va dién mét troi nhdm ndm bét co hoi tir cac wu ddi chinh sach. Téi cudi thang
9/2020, HDG dang s& hitu 3 nha may thay dién véi tdng cong suéat 119MW va
2 nha may dién mat troi voi tbng cong suat 98MWp. Ngoai ra, cong ty dang
tién hanh dau tw 3 nha may dién khac v&i tdng cong suat 245MW. Theo wéc
tinh cGa chung t6i, tdng cong suét thiét ké ciia HDG sé dat 444MW, lot top 5
cong ty niém yét cé cdng suat nang lwong tai tao I&n nhat vao nam 2021.

Trong dai han, HDG van tiép tuc tim kiém cac co hdi dau tw voi muc tiéu nang
cbng suat phat dién Ién 1.000MW. Céng ty dang tién hanh nghién ctru dau tw
8 nha may dién mat troi va dién gié voi tdng cong suét khoang 500MW.

Hinh 3: Danh muc cac nha may dién cua HDG (tai thang 9/2020)

Thoi diém xay Thoi diém dau Cong suat thiét Téng vén dau tw

Dw an Loai dw an Vi tri Ty lé s& hivu dwng van hanh ké (ty déng)
Pang van hanh

Za Hung Thay dién Quang Nam 52% NA 2009 30 MW 503
Nam Péng Thuy dién Nghé An 52% NA 2014 30 MW 796
Nhan Hac Thuy dién Nghé An 52% 05/2015 08/2018 59 MW 1.299
Héng Phong 4 bién mat troi Binh Thuan 83% 03/2019 06/2019 40 MW 932
Infra 1 bién mat troi Ninh Thuéan 80% 03/2020 09/2020 40 MW 1.066
Pang xay dwng

Song Tranh 4 Thay dién Quang Nam 60% 06/2018 11/2020 48 MW 1.285
bak Mi 2 Thuy dién Quang Nam 98% Quy 4/2018 03/2021 147 MW 3.750
7A bién gio Ninh Thuan 100% 03/2020 08/2021 50 MW 1.210
Téng 444 MW 10.841

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Cong suét thiét ké cac nha may dién cta HDG (MW) Hinh 5: HDG sé lot top 5 cong ty niém yét c6 tbng céng suat nang
lwong tai tao I&én nhat vao nam 2021
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HDG la nha phat trién cac dw an niang lwong véi téc dd xay dwng nhanh
choéng vé&i chi phi hop ly

Chung t6i woc tinh chi ph[déu tw cia HDG vao mét nha may thly dién khoang
31-33 ty dong/MW (da diéu chinh theo lam phat nam 2019). Mac du muc chi
phi xay dwng nay twong dwong véi cac nha may thly dién cé cung quy mé va
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dwoc xay dwng gan day, nhwng qua trinh x&y dung cua cac nha may thay dién
HDG lai nhanh hon dang ké so v&i cac nha may khac.

Hinh 6: Thoi gian xay dwng cia nha may thay dién HDG so vé&i Hinh 7: Tdng mrc dau tw va cong suét thiét ké cac nha may thay dién
cac cong ty trong nganh (nam) cua HDG so vé&i cac cong ty trong nganh
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(*) Téng murc dau tw da diéu chinh theo lam phat nam 2019
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nha may dién mét trei dau tién cia HDG dang van hanh véi hiéu suét Ién
téi 108,5%

Hong Phong 4 — Du an dién mat tréi dau tién cia HDG da chinh thire phat dién
tw thang 6/2019 va dwoc huwdng mirc gia ban dién theo hop ddng thu mua
trong 20 nam la 9,35 cent/kWh. Theo tinh to4n cla chang téi, sé gi®’ nang tai
dw an Héng Phong 4 1én t&i 1.896 gid/ndm, cao hon han so véi mirc trung binh
cla cac cong ty cung nganh v&i khoang 1.500-1.650 gid/nam.

Chung t6i cho réng hiéu suét hoat dong cao tai nha may Hong Phong 4 nho
&ng dung cdng nghé tién tién va s& hivu vi tri dac dia. Bén canh dé, viéc nam
gan dwdng day truyén tai cling gidp dw an dé dang hoa lwéi dién, qua dé tranh
duwoc rdi ro qua tai tét hon so véi cac nha may dién mat troi khac trén dia ban
tinh Binh Thuén.

Hinh 8: Sé gi® hoat dong cta nha may dién mét tréi Hong Phong 4 cao hon cac cong ty trong khac cuing nganh (gi/nam)

Tinh/Thanh phé khac Tinh Ninh Thuan va Binh Thuén
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(*) Dwa vao sé liéu ctia 87 du an dién mat troi dwoc van hanh treac 30/06/2019
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, EVN
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Trong 12 thang hoat ddng gan day, nha may Héng Phong 4 dang dat hiéu suét
van hanh an tuwong, khodng 108,5% cong suét thiét k&, cung cép trung binh
8,2 triéu kWh/thang. Trong nam 2019, san luwong dién tai Hong Phong 4 chiém
13,7% téng lwong dién cung cap ra thi tredng cla HDG. Chuang téi wéc tinh
doanh thu nha may sé dat khoang 17 ty dong/thang trong nam 2020.

Hinh 9: Nha may dién mat troi Hong Phong 4 Hinh 10: Hiéu suat van hanh n tweng tai dw an dién mat troi
Hong Phong 4
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

MANG BAT DONG SAN: THIEU HUT DU AN TIEM NANG SAU HADO
CENTROSA

Nha phat trién BDS uy tin v&i nhiéu dau 4n tai phan khuc trung cép

HDG la nha phat trién BDS thanh céng v&i cac duw an nha & quy mé viva va
nhd (c&n ho, biét thy, nha lién k&) véi thi trwdng muc tiéu la phan khic trung
cép. Cac dy an BDS clia cong ty da ghi nhan ty 1& hap thu cao ngay ca trong
thdi diém thi trwérng suy thoai vao giai doan 2009-12 nhe: (1) cac dw an toa
lac tai vi tri dc dia v&i mat d6 dan cw cao nhw quan Cau Gidy, Thanh Xuan
(Ha Nbi), quan Go Vap, quan 10 (TP. HCM); (2) tap trung phat trién dw an cé
nhu cau & thwc va (3) dadm bao chét lwgng thi cong tot va giao nha dung han.

Theo HDG, cac dv an BDS cua cong ty thwong dwoc ban hét chi vong 1 nam
sau khi ra mat, cho phép cong ty duy tri dong tien hoat dong on dinh va han
ché ap lyc vay von tir ngan hang.

Hinh 11: Cac dw an nha & tiéu biéu ctia HDG

Dw an Vi tri Dién tich (m2) San pham Tinh trang

Z751B Go Vép, TP.HCM 2.771 30 llas Da ban giao nam 2008

Hoang Sam Céau Gidy, Ha Noi 1.000 64 can ho Da ban giao ndm 2009

Z751 Go Vép, TP.HCM 4.211 203 can hd Da ban giao nam 2009

N04B2 Céau Gidy, Ha Noi 5.262 341 can hod Da ban giao nam 2009

183 Hoang Van Thai Thanh Xuan, Ha Noi 21.136 504 can ho, 66 lién ké P4 ban giao nam 2010-2012

Hado Garden Villas Quan 10, TP.HCM 7.174 19 biét thy Da ban 12 can, 7 can con lai cho thué
cc1 Céau Gidy, Ha Noi 2.206 135 can hod Da ban giao

Nguyén Van Céng Go Vép, TP.HCM 4.600 431 c&n ho Da ban giao nam 2014

Hado Park View Cau Gidy, Ha Noi 5.262 341 can hd D3 ban giao ndm 2014

Khu d6 thj Théi An Quan 12, TP.HCM 20.748 124 biét thy, lién k& Da hoan thién ha ting va ban giao xay thd
Binh An Riverside Quan 8, TP.HCM 23.237 759 can ho ba ban giao

Khu d6 thi Thach My Lgi Quén 2, TP.HCM 26.000 112 biét thy song lap, don lap Da hoan thanh xay thé va ban giao khach hang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Viéc ban giao dw an HaDo Centrosa sé dam bao Igii nhuan nam 2020

Toa lac tai trung tdm Quan 10, TP. HCM, HaDo Centrosa la dw an quy mo Ién
dau tién cta cong ty, bao gébm 115 biét thy lién k&, 8 tda chung cw v&i tat ca
2.187 c&n ho. Dy an da dwoc ban hét trong niva ddu nam 2018 va mang lai
tdng gia tri ky ban dat khoang 10.700 ty ddng vao cubi thang 6/2018.

Ca4c can ho thap tAng va 4 thap cao tang da ban giao trong giai doan 2017-19
trong khi 4 thap con lai dwec dy kién sé ban giao trong nam 2020-21. Ching
tdi woe tinh HDG sé hach toan 3.983 ty dong trong nam 2020, twong dwong
80-85% tdng doanh thu tr 4 tda thap nay, phan con lai s& dwoc ghi nhan trong
nlra dau ndm 2021.

Hinh 12: Dw an HaDo Centrosa sé dam bao lgi nhuan nam 2020 Hinh 13: Wéc tinh doanh s6 ky ban tai 4 thap Iris cia dw an HaDo
Centrosa

Sé lwong Gia ban (trieu Wéc tinh doanh

Block cin ho VND/m2)  thu (ty déng)

Iris 1 144 47,3 603

Iris 2 224 50,8 1.060

Iris 3 283 43,0 1.027

Iris 4 359 44,1 1.292

Téng 1.010 457 3.983

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Chiing t6i nhan thay mang BDS sé khong c6 dw an I&n trong ngan han

Hién tai, HDG dang s& hi*u danh muc dau tw gébm 7 dw an véi gan 250.000
m2 dién tich san (NFA). Cac du an du kién sé dwoc phat trién trong giai doan
2020-23. Tuy nhién, chang t6i nhan thdy HDG s& khéng c¢6 dy an Ién nao sdn
sang ban giao trong 2 nam toi.

Trong danh muc nay, dw an dwoc phat trién tr ndm 2008 Ia Charm Villas s&
hru quy mé I&n nhéat, v&i 528 c&n nha phd va biét thy lién ké. Trong do, 152
can ho da dwoc ban thanh cong nhwng dw an da bi tri hoan do thud tuc phap ly
kéo dai cling nhw nhu cau nganh BDS gidm manh tlr ndm 2009. Sau khi diéu
chinh quy hoach téng thé dw an, HDG dat muc tiéu tung ra thi trwdng 376 cén
con lai dé ban trong ntra cudi nam 2020. Theo khao séat ctia chung téi, gia ban
tai dw an binh quan roi vao khodng 7-9 ty dong/can va du kién sé& dem lai
3.300 ty ddng doanh sé ky ban trong giai doan 2020-22. M&c du vay, quy md
ctia Charm Villas twong ddi nhé so véi HaDo Centrosa (khodng 10.700 ty déng
doanh sé ky ban).

M&c du s& hiru quy dat Ién nhwng chang téi nhan thdy quy dat sach va sén
sang trién khai cia HDG dang gap kha nhiéu han ché. Hai dw an dang cha y
con lai la Noong Tha va Alilla Bao Dai van dang trong qua trinh hoan thién cac
tha tuc phap ly va chwa cé quy hoach téng thé chi tiét. Do d6, chang t6i chi ghi
nhan theo gia tri s6 sach (BV) cho 2 dy an nay trong viéc dinh gia HDG.
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Hinh 14: K& hoach phat trién cac dw an BPS ctiia HDG

Tylé s& Diéntich Diéntich Wéc tinh doanh thu Thoi gian trién khai dyw an (*)
Dw an Vi tri San pham hiru dat (m2) san (m2) con lai (ty déng) (**) 2019 2020 2021 2022 2023 2024 2025
Hado Centrosa Quan 10, TP.HCM Chung cw/Nha phé 89% 68.500 202.166 4.000
Nongtha Central Park Vientiane, Lao Biét thy 100% 745.000 N/A 2.400
Charm Villas An Khanh, Ha Noi Biét thuw/Shophouse 100% 300.250 63.162 3.300
Green Lane Quén 8, TP.HCM Chung cw 99% 23.237 71.500 2.150
Allia Bao bai Nha Trang, Khanh Hoa Biét thuw/Khach san 65% 89.200 4.125 1.000
Dich Vong Complex  Thu B¢, TP.HCM Chung cw/Van phong 100% 9.865  75.000 1.500
Kha Van Can Tha Bire, TP.HCM Chung cw/Nha ph6 100% 27.125 N/A 2.700
cc3 Céau Gidy, Ha Noi Chung cw/Van phong 100% 4.506 N/A 500
Total 1.267.683 415.953 17.550

(*) Thoi gian trién khai dw an (duoc tinh tte thoi diém mé bén déu tién dén khi hoan thanh dw én) duoc té mau xam. Truong hop khéng té mau do DN khéng théng béao vé

khung thoi gian chi tiét cda duw an.
(**) Ngudn: HDG udc tinh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 15: Doanh thu mang BDS sé& giam tir nam 2021 do thiéu ving dw
an Ién dwoc ban giao (ty dong)

Hinh 16: Quy dat BDS ctia HDG (m2)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 17: Dw an Charm Villas

Vi tri: huyén Hoai Blrc, Ha Noi

Hién trang: dat sach, da phat trién hé thong giao thong,
dwdng ndi bd, cong vién, san choi, hd nuwéc, khu vui choi,
da xay dwng 20 biét thy, mét trwdng hoc. Hién tai dang lam
dwong vanh dai lién vang (ngan sach nha nwac); da hoan
thién tha tuc phap ly va sén sang dé ban.

San pham: 528 can nha phé va biét thy lién k&, da ban duoc
152 can.

NFA: 106.139 m2

M& ban trong Q3 va Q4/2020

Doanh thu dy kién: 3.300 ty déng

Gia ban cla cac dw an lan can:

- Nam An Khénh, Splendora: 60 triéu ddng/m2

- Geleximco An Khanh: 45-50 triéu ddng/m2

- Vinhomes Théang Long: 70-80 triéu ddng/m2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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MANG KHACH SAN & CHO THUE VAN PHONG: DUY TRi TANG TRU'ONG
ON DINH TRONG 5 NAM TO!l

Tinh dén cubi thang 6/2020, HDG dang quan ly 41.000 m2 san thwong mai,
van phong cho thué va moét khach san (lbis Hotel) dwoc khanh thanh tor dau
n&m 2016. Nho toa lac gan san bay Quéc té Tan Son Nhat, khach san da dat
ty 1& 14p day hon 90% giai doan 2018-19. Trong nam 2019, Ibis Hotel ghi nhan
125,7 ty déng doanh thu, déng gép 40% vao tbng doanh thu mang khach san
va van phong cho thué cta HDG.

Dich bénh anh hwéng ning né dén hoat dong kinh doanh khach san cua
HDG, két qua ty 1& 1ap day trong 9 thang dau nam 2020 gidm xubng 38% so
v&i mirc 92% cung ky ndm ngodi. Dac biét trong thang 4-5/2020, ty 1é 1ap day
tai khach san chi dwéi 10%. Chung téi ky vong tinh hinh hoat déng tai khach
san sé dwoc cai thién to quy 4/2020 gilp ty 1& 1ap day ca nam 2020 dat 50%
va nam 2021 la 60%.

Dién tich van phong cho thué dw kién sé ting gap doi trong 5 nam toi,
phu thuéc vao tién dé cac dy an BBS clta HDG.

Hinh 18: Danh muc khach san va van phong cho thué cia HDG

Dw an Vi tri Dién tich (m2) Cha thich
Van phong cho thué
Pang van hanh 40.722
NO10 Dich Vong Cau Gidy, Ha Nai 1.624
CC1 Dich Vong Cau Gidy, Ha Nai 1.146
K800 Cau Gidy, Ha Nai 2.047
183 Hoang Van Thai Thanh Xuan, Ha Noi 1.738
Hoang Sam Cau Gidy, Ha Nai 543
Z751A Go Vép, TP.HCM 1.033
Nguyé&n Van Cdng Apartment Go Vép, TP.HCM 800
Bai db xe 183 Hoang Van Thai Thanh Xuan, Ha Noi 700
CC3 Cau Gidy, Ha Nai 4.044 21 tang ndi, 3 tAng ham
Airport Bulding Tan Binh, TP.HCM 10.247
South Building Tan Binh, TP.HCM 6.715
Khu wrc cho thué tai Centrosa Quén 10, TP.HCM 9.049
Ta Quang Blru Hai Ba Trwng, Ha Noi 1.036 7 tAng cho thué van phong
Dw kién trién khai 33.467
Khu wrc cho thué tai D8 Greenlane Quén 8, TP.HCM 2.705
Khu wrc cho thué tai Kha Van Can Tha Blre, TP.HCM 3.500
Khu wrc cho thué ctia CTCP Thiét bi Giao duc 1 Thanh Xuan, Ha Néi 2.700
Khu wrc cho thué tai Dich Vong Cau Gidy, Ha Nai 9.305
DAt tai Hwng Yén Hwng Yén 6.636 M@&i mua lai
DAt tai Hai Phong Cat Bi, Hai Phong 8.621 M¢&i mua lai
Khach san
IBIS Hotel Tan Binh, TP.HCM 274 phong

Khéach san 5 sao, dw kién van hanh
trong nam 2022

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bao Dai Imperial Hotel Nha Trang, Khanh Hoa

TRIEN VONG 2020-22: PONG LU'C TANG TRUONG LQI NHUAN PEN TU
MANG NANG LUQNG

Doanh thu va LN gop mang nang lwong sé tang trieéng manh mé tir nam
2021

Chung t6i dw bao doanh thu tlr méng nang lveng sé dat mire tang tredng kép
44,5%/nam trong giai doan 2020-22 nho cdng suat cac nha may dién tang
29,3% trong ky.

www.vndirect.com.vn 8
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Chung t6i ky vong nha may thiy dién Séng Tranh 4 sé di vao hoat dong trong
Q4/20, trong khi nha may dién mét trdi Infra 1 va Hdng Phong 4 sé van hanh
véi cong suat 1an lwot 1a 25% va 95% trong nam nay. Doanh thu mang nang
lvong dwoc dw bao sé tang 27,4% svck trong nam 2020.

Trong nam 2021, chung t6i dy bao doanh thu mang nang lvgng sé tang trwvdng
gap doi svck dya trén cac gia dinh:

Nha may thay dién Dak Mi 2 va dién gi6 7A sé di vao hoat dong lan
lwot trong Q1/21 va Q2/21, dem lai khodng 600 ty déng doanh thu nam
2021.

Nha may dién mat troi Infra 1 sé hoat dong véi hiéu suét cao 80%‘do
nha may nay dugc ap dung cong nghé twong tw nhw nha may Hong
Phong 4, tham chi con s& hiu hiéu suat chuyén déi nang lwong cao
hon.

Chung t6i cling danh gia tich cuc ve 2 nha may thuy dién Za Hwng va
Nam Péng do nguy co thiéu nguén nwoc sé giam bot vao nam 2021
dwdi tac dong clia hién twong La Nina sap xay ra. Cong suét hoat dong
cla 2 nha may dy kién sé dat 1an lwot 80% va 60% trong ndm 2021,
cao hon mirc 65% va 48% trong nam 2019.

Bién LN gép mang dién sé gidm dan xudng mirc 62,4% vao ndm 2022
t mirc 71,7% trong ndm 2019, do 1) déng gép nhiéu hon nha may
dién mét troi va dién gié vao tdng doanh thu trong khi bién LN gop lai
thap hon (49,7% so v6i mirc 68,4% clGa nha may thdy dién vao ndm
2022) va 2) chi phi khdu hao cao cla cac nha may méi.

Hinh 19: Wé&ec tinh hiéu suat van hanh cua cac nha may dién ctia HDG Hinh 20: Doanh thu va LN gép mang nang lwong sé but pha trong
giai doan 2020-21 (ty dong)
San lvong )
Dw an thiétké Thoi diém Hiéu suat van hanh 2.000 80%
(kWh/ndm) van hanh 2019 2020F 2021F 1 800
Thay dién 1 600 .~ 75%
Za Hung 122,7 2009  65,4% 70,0% 80,0% 400 \\______
Nam Pong 123,3 2014  48,0% 50,0% 60,0% 70%
Nhan Hac 206,0 Q3/18 87,4%  850%  850% 120
séng Tranh 4 178,2 Q4/20 10,0%  70,0% 1.000 65%
bak Mi 2 560,3 Q1/21 50,0% 800
Dign mat troi 500 00%
Hdng Phong 4 91,0 Q2/19  55,8% 95,0% 95,0% 400 I I —
Infral 92,0 Q3/20 25,0% 80,0% 200
bién gi6 0 II II I 50%
7A 170,0 Q1/21 50,0% 2017 2018 2019 2020F 2021F 2022F 2023F 2024F
=== Doanh thu-Trai B |_gi nhuan gop-Trai

Ngudn: VNDIRECT RESEARCH,

= == = Bién lgi nhuan gép-Phai

BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dw an HaDo Centrosa déng gop chinh vao két qua kinh doanh 9 thang
dau nam 2020

Hinh 21: Két qua kinh doanh 9T/2020 cta HDG

ty dong Quy 3/2020 Quy 3/2019 % svck 9T/2020 9T/2019 % svck Nhan xét

Doanh thu 839,5 1.245,2 -32,6% 3.829,9 3.117,9 22,8%
Mang BDS tiép tuc dong gop chinh vao KQKD nhe
Viéc ban giao 4 blocks thap Iris clia dw an HaDo
Bat dong san 474,3 832,6 -43,0% 2.606,0 2.061,8 26,4% Centrosa trong 9T/2020.
Doanh thu mang nang lwong tang trong 9T/2020
chd yéu nho vao déng gép clia nha may dién mat
tréi Hong Phong 4 (di vao hoat dong ti thang
6/2019). Trong khi d6, nha may dién mat troi Infra 1
da dem lai 13 ty dong doanh thu trong thang dau
Nang lvong 170,0 113,8 49,3% 511,0 424,4 20,4% tién di vao hoat dong (thang 9/2020).
Tac dong cla dich bénh da anh huwdng dén mang
Cho thué van phong, khach san tir quy 2/2020, khi
ty 1& 1ap day tai Ibis Hotel gidm xuéng con 38%

Cho thué van phong, khach san 86,4 80,1 7,9% 204,0 231,6 -11,9% trong 97/2020 so W&i mirc 92% cla 9T/2019.

Xay dwng 189,8 212,3 -10,6% 511,0 400,3 27,7%
Loi nhuan gép 355,3 489,5 -27,4% 1.558,5 1.365,9 14,1%
CPBH&QLDN 57,8 77,8 -25,7% 146,3 199,8 -26,8%
EBIT 297,5 411,7 -27,7% 1.412,2 1.166,1 21,1%
Lai vay 58,7 81,7 -28,2% 239,4 178,2 34,4%
Loi nhuan trwdc thué 248,1 348,9 -28,9% 1.211,6 992,8 22,0%
Loi nhuan sau thué 187,4 273,6 -31,5% 962,4 795,9 20,9%
Loi nhuan rong 128,4 235,4 -45,4% 764,4 644,9 18,5%
Bién loi nhuan gop 42,3% 39,3% 3,0d % 40,7% 43,8% -3,1d %
% CPBH&QLDN/DT 6,9% 6,2% 0,6 d % 3,8% 6,4% -2,6 d %
Bién EBIT 35,4% 33,1% 2,4d% 36,9% 37,4% -0,5d %
Bién lgi nhuan rong 22,3% 22,0% 0,4d % 20,0% 20,7% -0,7d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong LN rong cua HDG sé dat mirc cao ky luc trong nam
2020 nh& hach toan nhirng can cubi cung tai dw an BPS HaDo Centrosa

Chung t6i dw bao doanh thu va LN rong cia HDG sé tang lan lvot 15,9% va
11,0% svck trong nam 2020 nh&: 1) doanh thu mang dién tang 27,4% svck; 2)
doanh thu mang BDS tang 23,6% svck nh¢ ban giao dw an HaDo Centrosa;
trong khi 3) doanh thu mang khach san va van phong cho thué gidam 41,8%
svck do bi anh hwéng ndng né tir Covid-19.

Trong nam 2021, chung t6i dw bdo doanh thu mang BDS sé gidm 45,1% svck
do thiéu cac dy an Ién, dong gép chinh dén KQKD mang nay van la phan con
lai ciia dw an HaDo Centrosa va 37,5% doanh thu wéc tinh tai dw an Charm
Villas. Vé mét tich cuc, nha may thay dién Dak Mi 2 va nha may dién gié 7A di
vao hoat déng sé gilip nang doanh thu tlr mang nang lwong tang 120,8% svck
vao nam 2021, nang ty trong déng gop clia mang nay lén 38,1% trong nam
2021 tr me 14,0% trong nam 2019.

www.vndirect.com.vn 10
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Hinh 22: Dw phéng két qua kinh doanh ctia HDG trong giai doan 2020-21

ty dong 2019A 2020F % svck 2021F % svck
Doanh thu 4.342,5 5.034,7 15,9%  4.477,5 -11,1%
B4t dong san 2.759,0 3.410,8 23,6% 1.872,4 -45,1%
Nang lvgng 606,5 772,8 27,4%  1.706,0 120,8%
Cho thué van phong, khach san 330,8 192,4 -41,8% 230,8 19,9%
Xay dwng 646,7 658,7 1,9% 668,3 1,5%
Loi nhuan gép 1.827,6 2.108,7 15,4% 2.154,8 2,2%
B4t dong san 1.197,5 1.467,5 22,6% 849,0 -42,1%
Nang lwgng 434,9 511,2 17,5% 1.146,4 124,3%
Cho thué van phong, khach san 158,0 86,4 -45,3% 115,1 33,3%
Xay dwng 10,1 43,7 330,9% 44,3 1,5%
CPBH&QLDN 281,9 220,0 -21,9% 254,3 15,6%
EBIT 1.537,8 1.879,6 22,2%  1.892,4 0,7%
Lai vay 228,0 321,9 41,2% 662,4 105,8%
Loi nhuan trwdc thué 1.389,8 1.577,1 13,5%  1.248,2 -20,9%
Lei nhuan sau thué 1.117,0 1.269,6 13,7%  1.065,6 -16,1%
Loi nhuan rong 931,7 1.033,8 11,0% 897,0 -13,2%
Bién lgi nhuan goép 42,1% 41,9% -0,2d % 48,1% 6,2d %
B4t dong san 43,4% 43,0% -0,4d% 453% 2,3d%
Nang lwgng 71, 7% 66,1% -5,6d % 67,2% 1,1d%
Cho thué van phong, khach san 47,8% 449% -29d% 49,9% 50d%
Xay dwng 1,6% 6,6%0 51d% 6,6%0 0,0d%
% CPBH&QLDN/DT 6,5% 4,4% -2,1d% 57% 1,3d%
Bién EBIT 35,4% 37,3% 1,9d% 42,3% 49d%
Bién lgi nhuan rong 21,5% 20,5% -0,9d% 20,0 -1,2d%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo wéc tinh cha chang t6i, mang nang lwong sé& dong gop vao téng doanh
thu vé&i ty trong cao hon, tang 1én mrc 38-46% vao giai doan 2021-2022 tw
murc chi 11-14% trong nam 2017-2019.

Hinh 23: Mang ning lweng sé déng gép nhiéu hon trong tédng doanh thu HDG (ty ddng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nhu cau von gia ting dot bién trong ndm 2020 sau dé giam dan

N&m 2020 1a cot mde quan trong trong chién lwoc kinh doanh ctia HDG, khi
cobng ty dan chuyén qua mang nang lwong tai tao véi viéc xay dung déng thoi
4 nha may dién cé tbng mirc dau tw 1én téi 4.392 ty ddng. Cu thé, cong ty sé
gidi ngan dé hoan thanh thay dién Séng Tranh 4 trong Q4/20 va khodng 90—
95% khéi lwong thi cong tai thay dién D&k Mi 2 trong nam nay. Trong khi dé,
HDG ciing dang chiu ap Iwc phai hoan thanh cac dy an nang lwgng tai tao moi
(bao gbém dién mét trdi Infra 1 va dién gié 7A) truéc thoi han dé dwoc hwéng
gia ban dién wu dai.

Theo ké& hoach dau tw cia HDG, nhu ciu vén sé gidm dang ké trong nam 2021
khi cong ty chi tap trung hoan thanh nhirng hang muc xay dwng cubi clng tai
thay dién Bak Mi 2 va dién gio 7A.

Chung t6i wéc tinh ty 18 Téng no/Vén chi sé& hivu ctia HDG trong giai doan
2020-21 s& 1an lwot 14 1,7 1an va 1,4 1an. Nhw vay, nhivng lo ngai vé ty 1& don
b4y cao trong co' cu tai chinh clia cong ty sé& gidm dang ké tir nam 2021.

Hinh 24: Ké hoach dau tw cac nha may dién ctia HDG (ty déng) Hinh 25: Ty lé Téng no/Vén chil s& hivu sé giam tir nam 2021, theo wéc
tinh cta chang téi
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dong tién kinh doanh sé quay tré lai mirc dwong ké tir nam 2022

Theo du phéng clia chung t6i, dong tién ctia HDG sé yéu cho dén nam 2021
va phu thudc I1&n vao tién do ban tai dw an BBS Charm Villas. Sau dé, khi tt
ca cac nha may dién di vao hoat dong ti ndm 2021 sé giup dong tién ti hoat
déng kinh doanh quay tré lai mrc dwong trong nam 2022.
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Hinh 26: Doanh tién kinh doanh ctia HDG van sé yéu cho dén nam 2022 (ty déng)
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B Dong tién tir mang Nang lrong

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

RUI RO
Rui ro thoi tiét
Két qua kinh doanh clia cac nha may thay dién phu thudc 1én vao didu kién

thovi tiét, cu thé loi nhuan co thé sé thap bat thwong trong nhizng nam El Nino
va cao trong nhirng nam La Nina.

Rui ro chinh sach

RUi ro thay ddi chinh sach lién quan dén gia mua dién, thué thu nhap doanh
nghiép hodc thué suat quyén st dung dat cé thé anh huédng dén loi nhuan cla
cac nha may nang lwong tai tao. Nna may dién mat trdi va dién gié c6 von dau
tw cao hon va ty I1é dwoc huy dong th4p hon so v&i nhiét dién; do do, sy thay
ddi trong chinh sach gia thu mua dién cé thé tac dong dang ké dén loi nhuan
cac nha may dién hién cé ciia HDG.

DINH GIA

Phat hanh bao cao 1an dau vé&i khuyén nghi Kha quan va gia muc tiéu
29.600 dong/cp

Chung to6i str dung phwong phap dinh gia ttvng,phén (SOTP) dé danh gia gia
tri riéng cla tirng mang kinh doanh, tir d6 tinh tong gia tri von chu s& hiru cla
cbng ty va dwa ra mirc gia muc tiéu la 29.600 dong/cp.

Chung t6i dinh gia mang BDS theo phwong phap NAV dwa trén kha nang trién
khai va ban hang tai cac dy an dang san sang dé ban hién nay (bao gom HaDo
ngntrosa va Charm Villas), trong khi cac dy an khac dwoc dinh gia theo gia tri
s0 sach.

Déi véi mang khach san va van phong cho thué, ching téi st dung phuong
phap dinh gia DCF cho cac dy an dang hoat dong, bén canh trién vong cai
thién ty Ié lap day tai khach san Ibis Hotel sau khi dai dich két thuc.
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Péi v&i mang ndng lwong, ching tdi cling ap dung phwong phap dinh gia DCF
dwa trén hiéu qua hoat dong tai cac nha may va tién dé dwa cac nha may maoi
vao van hanh theo théng tin t&r doanh nghiép.

Débi v&i mang xay dung, chung t6i ap dung phwong phap dinh gia so sanh P/E
v&i P/E muc tiéu la 5,0 lan, twong dwong mirc trung binh cac doanh nghiép
trong nganh.

Hinh 27: Binh gia tirng phan (SOTP)

Phwong phap Hé s6 muc tiéu Ty trong
ty déng VND/cp

Pinh gia tirng phan

Bét dong san, NPV 2.910

Thay dién, DCF 10 nam 8.921

Cho thué van phong, khach san, DCF 10 nam 950

Xay dwng, P/E 69 5,0x

DAu tw vao cty lién két, gia tri sd sach 39

(+) Tién va céc khoan déu tw ngén han 720

(-) Nor vay 7.948

() Loi ich cé déng thiéu s, gia tri sé séch 1.095

Gia tri doanh nghiép 4.567

SLCP dang Iwu hanh (triéu cp) 154

Gia tri mdi cp 29.600

Gia tri mdi cp (lam tron) 29.600

Ngudn: VNDIRECT RESEARCH DU PHONG

Chung t6i cho rang viéc HDG thuc hién thay ddi chién lwgc kinh doanh sang
tap trung vao mang nang lwong 1a hop ly khi tan dung dwoc nhiéu chinh sach
wu dai cha chinh phd. Mang nang lwong hira hen sé mang lai dong tién én dinh
cho cong ty, bén canh viéc duy tri mang BDS dé tan dung co héi khi chu ky
nganh chuyén bién tich cwc hon.

Theo dy phéng clia ching t6i, dong tién tir hoat déng kinh doanh ctia HDG sé
duy tri mt&c yéu cho dén nam 2022, phu thudc 16n vao tién d6 mé ban tai dw
an BDS Charm Villas. Sau d6, tir nam 2023, dong tién dwong tr mang nang
lwong dwoc ky vong sé gitp cai thién dong tién cong ty.

Tiém nang tang gia bao gdm: 1) hiéu suét van hanh tét hon ky vong ctia cac
nha may dién va 2) tién do trién khai cac dw an BDS méi sém hon duw kién.
RUi ro gidm gia bao gébm: 1) thoi tiét xAu anh hwéng dén hoat dong cuia cac
nha may dién va 2) kha nang ban hang yéu cta dw an Charm Villas.
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Hinh 28: So sanh vé&i cac doanh nghiép cling nganh (sé liéu tai ngay 30/10/2020)

Gia EV/
Gia  muc Vén EPS 3 EBITDA
Cong ty Ma CK hién tai tiéu hoéa P/E (x) nam P/BV (x) (x) ROE D/E (x)

noi té noi té& ty df")ng ™ 20F CAGR hién tai 20F T™ T™ 20F hién tai
Bat dong san

CTCP Tap doan D4t Xanh DXG VN  11.500 N/A  5.960 N/A 133 191 09 NA 61 -1,3 NA 477
CTCP DT KD nha Khang Dién KDHVN  25.000 29.100 13.970 12,1 11,8 18,7 1,8 1,7 11,6 157 14,7 10,2
CTCP DPau tw Nam Long NLGVN  27.200 36.100 7.487 104 54 32,3 1,4 1,1 10,6 14,6 22,3 14,0
CTCP PT BBS Phat Pat PDR VN  41.000 N/A 15180 13,7 N/A 547 35 NA 9,2 282 NA 497
CTCP bia Oc Sai Gon Thwong Tin SCR VN 5.890 N/A 2158 10,2 N/A 187 05 NA 18,3 47 NIA 47,7
Téng CTCP BT PT Xay dwng DIGVN  19.150 N/A 5873 142 N/A 108,6 1,5 NA 11,8 11,3 NA 319
CTCP Pau tw Van Phu - Invest VPIVN  33.300 N/A 6660 121 NA 1704 26 N/A 14,7 240 N/A 1584
CTCP DPau tw Hai Phat HPXVN  26.650 N/A  7.049 17,3 NA 17,7 24  N/A 220 145 NA 672
Trung binh 8.042 12,8 10,2 550 1,8 1,4 13,0 14,0 185 53,3
Nang lwong

CTCP bién Gia Lai GEG VN  14.000 N/A 379 17,0 151 148 15 1,1 11,6 94 86 151,1
CTCP Co dién lanh REE VN  41.900 N/A  12.991 8,8 83 158 1,2 NA 14,6 148 N/A 50,7
CTCP Thay dién Vinh Son - Séng Hinh VSHVN  19.300 N/A  3.980 90,0 N/A -10,2 1,3 NA 38,2 1,4 N/A 1706
CTCP Thay dién mién Trung CHP VN  19.450 N/A 2857 132 N/A 386 1,7 NIA 77 133 N/A 913
CTCP Thay dién mién Nam SHP VN 24.050 N/A 2254 27,8 N/A 350 21 N/A 55 73 NA 622
CTCP Thay dién Thac Ba TBCVN  24.500 N/A 155 109 NA 121 1,6 NA 10,4 146 NA 364
CTCP DT PT Bién mién Trung SEB VN  36.500 N/A 1168 132 N/A 242 30 NA 90 226 N/A 555
CTCP Thay dién Sé San 4A S4AVN  27.850 N/A 1175 164 N/A 258 25 N/A 89 152 N/A 1053
Trung binh 3722 246 11,7 19,5 1,9 1,1 13,2 123 8,6 90,4
Xay dwng

CTCP Xay dwng Coteccons CTDVN  56.400 N/A  4.303 6,7 69 -21,4 05 NA N/A 79 NA 0,0
CTCP Tap doan Xay dwng Hoa Binh HBC VN  10.050 N/A  2.320 9,3 602 -46 0,6 0,6 7.8 7.1 1,3 1253
CTCP Dau tw Cau dudng ClI LGCVN  63.000 N/A 12150 42,5 N/A 16,6 42  NIA 24,8 99 N/A 1469
CTCP Licogi 16 LCG VN 9.690 N/A - 1.117 56 NA 27,4 07 NA 45 129 NA 60,8
Trung binh 4972 160 335 45 1,5 0,6 12,4 9,5 1,3 832
ba nganh

CTCP Dat Phuwong DPG VN  25.400 N/A  1.105 45 N/A 16,8 1,2 NA 6,5 31,8 N/A 1993
CTCP Xay I4p dién 1 PC1VN 21.700 17.200 3.457 10,0 5,0 55 0,9 0,8 7.1 9,9 10,8 825
Trung binh 2.281 7,2 50 11,1 1,1 0,8 6,8 20,8 10,8 1409
CTCP Tap doan Ha Do HDG VN  23.200 29.600 3.617 3,8 46 96,4 1,5 1,3 56 48,0 342 1777

Ngudn: VNDIRECT RESEARCH DU PHONG, BLOOMBERG

www.vndirect.com.vn 15


file:///C:/Users/tuan.nguyenthanh/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

KE HOACH TRIEN KHAI CAC DU AN NANG LUQNG

Hinh 29: Nha may thay dién Séng Tranh 4

Vi tri: huyén Hiép Burc, tinh Quang Nam

Capex ndm 2019: 676 ty déng

Tién d6 xay dyng: Da hoan thanh dap hé chira, méng, don sach long hé;
xay dwng bat dau tang toc 9 thang qua.

Téng mirc dau tw: 1.485 ty déng

C6ng suét: 48MW

Thoi diém phat dién thwong mai: Quy 4/2020

San lwgng: 180 triéu kWh/nam.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

e Vj tri: huyén Phwéc Son,tinh Quéang Nam

Capex nam 2019: 698 ty déng

Tién do xay dung: D& hoan thanh cau, dwong, dap va mong; dao 5,5/7km
duwong ham dan nwdc; dam phan xong tuabin thtr 3 (nang cong suat thiet
ké thém 48MW).

Téng mirc du tw: 3.454 ty ddng

Coéng sut: 147MW

Thoi diém phat dién thwong mai: Quy 1/2021

San lwong: 450 triéu kWh/nam.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

e Vi tri: huyén Ninh Phwéc, tinh Ninh Thuan

Tién d6 xay dwng: Da lap d&t xong va phat dién thwong mai tir ngay
04/09/2020.

Tbng mrc dau tu: 1.066 ty ddng

Coéng suat: 50MWp

San lwgng: 92 triéu kWh/nam.

Gia mua dién: 9,35 cent/kWh — 20 nam.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Vi tri: huyén Ninh Phwéec, tinh Ninh Thuan

Tién d6 xay dwng: Da hoan thanh giai phdng mét bang, thiét ké, Iwa chon
nha thau xay dwng duong giao thong, mong, tuabin, tram bién ap va
dwérng day truyén tai.

Téng mérc dau tw: 1.710 ty ddng

Cong suét: 50MW

Thoi diém phat dién thwong mai: Quy 1/2021
San lwgng: 152 triéu kWh/nam

Gia mua dién: 8,5 cent/kWh — 20 nam.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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TINH TRANG THIEU HUT DIEN CO THE KEO DAI TRONG THAP KY TOIl
Nhu cau dién dwoc dw bao sé tiép tuc tang trwéng manh

Lwong tiéu thu dién tdng nhanh trong béi canh Viét Nam thuwc hién cong nghiép
héa va hoi nhap vao nén kinh té toan cau. Trong 10 nam qua, lwong dién tiéu
thu da tang gép doi tir 74,8 TWh trong 2009 1&n 209,4 TWh trong 2019 (Ngudn:
Téng cuc Théng ké) twong ng véi mirc ting trwdng kép 10,8%, gan gap doi
tbc do tang trwdng GDP cua Viét Nam.

Chl’Jng t6i ky vong nganh dién sé tang trwdng nhanh trong thap ky t&i, ca vé
san luong tidu thy va cong suét thiét ké. Viét Nam can nhanh chong xay dung
va cai thién cong suét phat dién dé& dap (rng nhu cau dién tang nhanh trong bbi
canh Iinh virc san xuét tiép tuc mé rong va tang trwdng kinh té manh mé.

Hinh 33: Lwong tiéu thu dién & Viét Nam tang nhanh (2009-25) Hinh 34: Viét Nam dw kién van sé thiéu dién cho dén nam 2025 (triéu
kWh)
400 16%
CAGR 2009-20: 10,4% CAGR 2021-25F: 8,5%
400.000
350 14%
¥ 350.000
300 Al 1 12%
# 300.000
‘n
ol
0 - 1 E [ 1% 250000
B
200 ] [ 1] 8% 200.000
g 1
‘RN
150 g o — 150.000
1 1 W
100.000
100 ¢ 4 1 4%
1 f 1]
g ¢ 50.000
[ 11
50 1 1 1 2%
; 1 0
l Y 2018 2019 2020F 2021F 2025F 20235F 2024F 2025F
0 0%
U] L & & ‘( << -50.000
S5 S S s 50 PP @3’
B San lwgng dién tiéu thy (triéu KWh) Blrgng cdu ELwgng cung BThiéu hut
= Tang trdng san lreng tiéu thy dién (%)-Phai
Nguén: VNDIRECT RESEARCH, GSO, VIEN NANG LUONG VIET Ngudn: VNDIRECT RESEARCH, EVN
NAM UOC TINH

Ngudn cung ting trwéng cham hon nhu cau

EVN da dy béo téc d6 tdng murc tiéu thu dién ca nwéc sé tang trwdng & mirc
9,5-10,8%/n&m trong giai doan 2019-25. P& dap (ng nhu c3u, theo quy hoach
phét trién dién lwc quéc gia da stva ddi (PDP VII da sra d6i), Viét Nam can
cbng suét dién 60.000MW vao nam 2020 va 96.500MW vao ndm 2025. Dén
cudi nam 2019, tbng cong suét 1ap d&t dat 55.939MW (+13,3% svck) chi yéu
nho cong suét bd sung 5.398MW tir cac linh vie néng lwong tai tao (Ngudn:
EVN). Theo quy hoach dién VII, tdng cdng suét cla cac ngudn dién sé dat
10.800 MW trong giai doan 2019 — 2020 va 36.500 MW trong giai doan 2021—
25, trong d6 cac nha may nhiét dién than dw kién da chiém téi 29.200 MW
trong 7 nam tai.

Chung t6i cho rang chinh pha sé khoéng dat dwoc muc tiéu xay dwng co sé ha
tang cho coéng suét phat dién nam 2020 do viéc xay dwng cac nha may bj tri
hoan, dac biét Ia cac nha may nhiét dién than (may may Séng Hau |, Thai Binh
I1, Long Pha | véi tdng cdng suét 3.600 MW). Dwa trén ké hoach trién khai hién
tai, ching t6i wéc tinh téc d6 tang trwdng ngudn cung dién dang cham hon so
véi cau, véi tbc dd CAGR 3,4% so véi 9,0% trong giai doan 2019-21. Theo
quan diém cla ching tdi, sy cham tré trong |&p dat thém cong suat dién mai
c6 thé dan dén tinh trang thiéu dién, tlr d6 cac nha san xuét dién hién tai sé c6
loi thé gia tang sa&n lwong va gia ban dién sé cao hon trén thj triedng dién canh
tranh.
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Sw phat trién cha nang lwong tai tao (NLTT) tai Viét Nam la diéu tat yéu
trong dai han do nhu cau tiéu thy dién ting nhanh va gia ting cac lo ngai
vé mdi trwdng khi ngay cang phu thudc vao ngudn nguyén liéu nhap khau cho
nhiét dién.

Quy hoach dién méi nhat xem NLTT la mét phan quan trong trong
co cu nguon dién quéc gia véi NLTT déng goép 26% tdng cong suét Iap dat
duoc b sung giai doan 2016-2030 va dong gép 21% vao tdng cong suét lap
dat vao cubi nam 2030. Piéu nay la do (1) tiém nang thay dién cta Viét Nam
gan nhw da dwoc khai thac hét, va (2) sw phu thudc vao nhiét dién khi va than
c6 tac dong tieu cwc dén méi trwong trong khi viéc ngay cang phu thudce vao
nguyén liéu nhap khau cé anh hwéng khéng tét t&i 6n dinh kinh t& vi mé va an
ninh néng lwong quéc gia.

Viét Nam can thac day NLTT vi ly do méi truéng. Chinh pha d& cam két ting
cwdng bao vé méi trwdng théng qua viéc cat gidm lwong khi thai carbon. Cam
két sé& kho dat duwoc néu nwéc ta tiép tuc bd sung thém nhiéu nha may dién s
dung nhién liéu héa thach. Déi véi thiy dién, vén dang chiém phan Ién téng
cbng suét I&p dat, dang gan nhuw khdng con kha néng gia tang ngudn khai thac.
DPéng théi, ¥ kién dw luan vé ndng lwong hat nhan van tiéu cwc sau sw cd
Fukushima & Nhat Ban. Do do, NLTT da tré thanh moét gidi phat thay thé duy
nhéat kha thi cho dai han.

Hinh 35: Quy hoach nguén dién quéc gia (MW) Hinh 36: Ké hoach cong suét NLTT giai doan 2020-2030 (MW)
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40.000 6.000

6.000
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BNhiét dién than 2020 2030F
BThiy dién
mDPién sinh khéi  @Dién gi6  @Dién mat troi
Ngudn: PDP 7 Nguén: PDP 7

Khi hau nhiét d&i va dwong bo bién dai cta Viét Nam thuan loi
cho viéc phat trién ca dién gi6 va dién mat troi

Dién gi6 tai Viét Nam c6 tiém nadng lén t&i 24GW do cd nuéc cd hon
3.260km dwong by bién. Gié & Bién Doéng kha manh so véi cac khu
vwc xung quanh va thay déi theo mua. Theo Ngan hang Thé gi6i, Viét
Nam c6 tiém nang I&n nhat vé dién gié, so véi cac nuwéc Dong Nam A
khac nhw Thai Lan, Lao va Campuchia. Tuy nhién, dién gid van con
phu thudc nhiéu vao diéu kién thoi tiét va mua.

Viét Nam ciing cd tiém nang dién mat troi kha 16n nhd vi tri thuan loi
gan duwong xich dao. P6 chiéu xa trwc tiép “trung binh (DNI) wéc
tinh 1a 4-5 kWh/m2 méi ngay. Viét Nam c6 tong sb gio anh sang mat troi la
1.600-2.700 gio/n&m, véi tiém nang I&n nhat ndm & mién Nam va mién Trung
do sé ngay nang trung binh & hai khu vic nay vao khoang 300 ngay/nam. Ty
Ié blrc xa mat tréi & Viét Nam ngang béng véi cac thi tredng nang lwong mét
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troi dang phat trién khac trong khu vic nhuw Trung Quéc, Thai Lan va
Philippines, cling nhw cac thi trweong da phat trién bao gom Y va Tay Ban Nha.

Hinh 37: Sé liéu birc xa mat trovi

Bilrc xa mat troi

Ving/mién S6 gi® ndng/nam (kWh/m2/ngay) Panh gia
boéng Bac 1.600-1.750 3,3-4,1 Trung binh
Tay Bac 1.750-1.800 4,1-4,9 Trung binh
Béc Trung Bo 1.700-2.000 4,6-5,2 Tét
Tay Nguyén va Nam Trung Bo 2.000-2.600 4,957 Rt t6t
Nam Bo 2.200-2.500 4,3-4,9 R4t t6t
Trung binh ca nwéc 1.700-2.500 4,6 Tét
Nguén: EVN

Tién bd cong nghé da lam giam dang ké chi phi phat trién NLTT
va sé gilp cai thién cac chi so kinh té cua dw an

Chi phi thiét bi chiém 70%-80% téng chi phi dau tw cho cac dy an dién
gi6. Vi vay, viéc gidm chi phi thiét bi la bwédc can thiét dé gilp cac dw
an NLTT tré nén kha thi hon.

Tai Viét Nam,,chi phi dau tw cho m6i kW dién gi6 trén bd da giam tr 3,5-4,9
triéu USD xuodng con 2,0-2,5 triéu USD. Chi phi nay dwoc ky vong sé gidm
thém xudng con 1,5 triéu USD/MW giai doan 2023 — 2025.
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Dinh gia
Rolling P/E (x) (Ins) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
14,900 300,0% 3,0 46,0%
12,900 242 9%
25 39,0%
10,900 185,7%
8,900 128.6% 20 32,0%
6,900 71,4% 15 25,00
4 900 14 3%
1.0 18,0%
2,900 -42,9%
300 -100,0% 0,5 11,0%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17TA O7-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thuan 4.343 5.035 4.478 LN trwére thué 1.390 1.577 1.248
Gia von hang ban (2.515) (2.926) (2.323) Khéu hao 205 414 648
Chi phi quan Iy DN (229) (113) (150) Thué da nop (279) (108) (119)
Chi phi ban hang (52) (107) (104) Cac khoan diéu chinh khac (58) 1.427 (181)
LN hoat déng thudn 1.546 1.889 1.900 Thay dé6i VLD (499) 322 (568)
EBITDA thuan 1.681 2.297 2.543 LC tién thudn HDKD 758 3.632 1.029
Chi phi khdu hao (135) (408) (642) Pau tu TSCD (2.179) (5.554) (1.051)
LN HD trwéc thué & 14i vay 1.546 1.889 1.900 Thu tir TL, nhwong ban TSCH 0 18 16
Thu nhap lai 87 21 19 Cac khoan khac 5 0 0
Chi phi tai chinh (259) (350) (688) Thay ddi tai san dai han khac (459) 0 0
Thu nhap rong khac 16 18 16 LC tién tir HDDT (2.633) (5.536) (1.035)
TN tir céc Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 6 0 0
LN trwéc thué 1.390 1.577 1.248 Tra von gép CSH, mua CP quy 0 0 0
Thué (273) (308) (183) Tién vay rong nhan duoc 2.088 2.128 76
Loi ich cb dong thiéu sé (185) (236) (169) Dong tién tr HDTC khac
LN rong 932 1.034 897 Cb tire, LN da tra cho CSH (207) (154) (154)
Thu nhap trén von 932 1.034 897 LC tién thuan HDTC 1.888 1.973 (79)
Cb tre phd thong (207) (154) (154) Tién & twong duong tién dau ki 388 401 470
LN gii lai 725 880 743 LC tién thuin trong nam 13 69 (84)
Tién & twong dwong tién cudi ki 401 470 386
Bang can dbi ké toan Céc chi sb co ban
(tyVND) 12-19A 12-20E 1221E e 12-19A 12-20E 12-21E
PO - upon
T|fen va tu@ng dwong tien 401 470 386 Bién LN rong 21.5% 20,5% 20,0%
Dau tw ngan han 249 249 249 Vong quay TS 035 034 028
Céac khoan phai thu ngén han 1.716 1.793 1.840 ROAA 7,5% 6,9% 5,6%
Hang tén kho 3.498 1.652 1.091 Don by tai chinh 5,86 4,94 3,99
Céc tai san ngén han khac 199 169 150 ROAE 43,8% 34,2% 22,5%
Téng tai san ngén han 6.064 4.334 3.717 g'ﬁ" qua T s 04 0
N oa A 0 ngay phai thu . , X
TZ:I san}co dinh 7.599 11.447 11.911 S& ngay ném gi HTK 507.7 2067 1715
Tong dau tw 39 39 39 S6 ngay phai tra tién ban 103,1 100,3 93,7
Tai san dai han khac 164 190 169 Véng quay TSCD 0,77 0,53 0,38
Tong tai san 13.866 16.011 15.836 ROIC 10,2% 8,2% 6,6%
Vay & no ngén han 1.183 889 998 Thanhkhoan
Phéi tra ngui ban 710 802 596 Kha nang thanh todn ngan han 10 11 1,2
N 2n han kha 2.082 2416 1503 Kha nang thanh toan nhanh 0,4 0,7 0,8
<Y Ngen gn Xhac : : ' Kha nang thanh toan tién mat 0.1 02 02
Tong ne’ ngan han 5.876 4.106 3.097 Vong quay tién 548,8 236,8 227.8
Vay & ng dai han 4.637 7.059 7.026 Chi sb ting trwéng (yoy)
Céc khoan phai tra khac 73 126 93 Tang trwéng DT thun 34,8% 15,9% (11,1%)
Vén didu 16 va 1187 1543 1543 Tang trwéng LN tr HDKD 58,1% 22,2% 0,6%
T Tang trwéng LN rong 47,1% 11,0% (13,2%)
LN gitr lai 1.096 1.975 2.718
Jowa Tang truong EPS 39,9% 11,0% (13,2%)
Vén chu s& hiru 2.421 3.625 4.356
Loi ich ¢ déng thiéu sb 859 1.095 1.263
Téng ng va vén chu s& hiru 13.866 16.011 15.836
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 11 dy kién cta ¢ phiéu, dwoc tinh bang tng ctia () chénh Iéch phan
tram gitba gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tiee dy kién. Tree khi dwoc néu rd trong
béo céo, cac khuyén nghi dau tw coé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi tredng gia quyén
KHUYEN CAO

Béo céo nay dugc viét va _phat hanh boi Khéi Phan tich - Cong ty C6 phan 'Chirng khoan VNDIRECT. Thong tin trinh bay trong
béo céo dwa trén cac ngudn duoc cho & dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao
dich chirng khoén hoéc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cla cong ty,
théng tin dwoc céng bd rong rai khac va cac thong tin theo nghién clru ctia ching tdi. VNDIRECT khéng chiu trach nhiém vé d6
chinh xac hay day da cta nhirng thong tin nay.

Quan diém, du bao va nhitng wéc tinh trong béo céo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban b4t ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau
tw nén co cac nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw cla minh, tham khao y kién tw van tlr cac chuyén gia vé céc van dé quy pham phap luat, tai chinh, thué va céc khia
canh khac trwdc khi tham gia vao bat ky giao dich nao vai ¢d phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT
khoéng chiu trach nhiém vé bat c két qua nao phét sinh tir viéc s dung ndi dung clia bao cao dudi moi hinh thirc. Ban bao céo
nay la san pham thudc s& hiru ctia VNDIRECT, nguoi st dung khong dugc phép sao chép, chuyén giao, stra dbi, déng tai 1én
cac phuong tién truyén théng ma khéng cé sw ddng y béng van ban ctia VNDIRECT.
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