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Gia c6 phiéu giam manh tao co héi trong trung va dai han

Dw bao LNST - IM 2020 tang 7% yoy do anh hwéng Covid 19

V6i dién bién ghi nhan trong Q1.2020, chiing t6i cho rang hoat ddng kinh doanh
cla HDG sé kém thuan lgi hon so véi dw bao trwdc day. Dich bénh anh hwéng
trwc tiép dén hoat dong dich vu (khach san, vdn phong, san thwong mai) cta
HDG. Thém vao dé, cac hoat ddng kinh té& bi tam ngrng dan thoi gian mé ban dw
an Charm Villa tri hoan dén cudi nam 2020 va c6 thé sang ndm 2021. Nhw vay,
doanh thu t» dw an sé& khéng kip ghi nhan trong 2020. Tt co s& chd yéu trén,
BVSC diéu chinh gidm doanh thu 2020 ctia HDG con 4.854 ty, tang 12% yoy. Loi
nhuan rong dat 1.195 ty, sau khi tw loi ich thiéu s6, LNST — IM con 991 ty, ghi

nhan mic tdng 6% yoy so véi mire tang 20% theo dy bao cubi ndm 2019.
Loi nhuan 2021 c6 thé sut giam néu dw an Charm Villa tiéu thu cham

Két qua kinh doanh 2020 du it nhiéu cé tac dong tir dich Covid -19 nhwng van duy
tri & mlrc cao v&i déng gop chinh tir Hado Centrosa. Tt 2021, lgi nhuan cia HDG
sé& phu thudc vao tién doé kinh doanh dy an Hado Charm Villa. LNST — IM trong
2021 dw bao giam 33% so vé&i mrc cao trong 2020 theo kich ban than trong.
EPS 2021 diéu chinh theo sb lwgng cb phan hién tai dat 5.005 ddng/cp. Méc du,
cac hoat déng nhw nang lwgng, dich vu (cho thué van phong, san thwong mai) va
khach san tang trudng trd lai trong 2021, doanh thu bat déng san giam sé tac

dong dén két qua kinh doanh chung trong nam 2021.
Tinh hinh tai chinh ap lwc trong 2020 nhwng sé cai thién trong 2021-2025

Tbng thé nhu cau cdu dau tw trong 2020 1a 4.905 ty, chd yéu cho dw &n ning
lwong. Giai doan 2021 — 2025, nhu cau dau tw tap trung cho cac dw an bat dong
sén nhw Hado Charm Villa, Green Lane, Kha Van Can. Theo d6, khé khan va ap
lwc trong ndm 2020 1a diéu rd rang cé thé cdm nhan. Piéu nay da va dang tao
nhirng lo ngai nhéat dinh cho nha dau tw. Tuy nhién, nhin & blc tranh dai, co hdi
cai thién tai chinh trong giai doan 2021-2025 la hién hiru khi cac dy an nang lwgng
hoat déng én dinh va dy an bat déng san trién khai kinh doanh. Nhw vay, c6 thé
nodi, sw than trong trong ndm 2020 la can thiét nhwng khéng dang lo ngai néu xét
trong trung han. Biéu ma ching ta can theo ddi chinh la i) chinh sach lién quan
anh hwéng dén trién vong mang nang lwong i) tién dd cac dw an bat dong san

ma HDG dang s& hiru.

Pinh gia hop ly van hap dan du cé diéu chinh dang ké trwéc tac dong cua
dich Covid-19. BVSC st dung két qua trung binh cac phwong phap NAV, PE,
PB. Tuy nhién, PE va PB s dung sé theo két qua kinh doanh n&m 2021. Blrc
tranh ndm 2021 that sy c6 nhiéu thay d6i va khéng con dwoc kha quan nhw trwde

day néu dich Covid-19 kéo dai. Do dé, tiép can cac két qua & giai doan sau dich
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s& gilip nha dau tw c6 sw than trong nhét c6 thé. Ngoai ra, BVSC thay dbi muirc
chiét khau cho NAV tir 10% lén 20% dé& phan anh rdi ro vé phap ly; cac khoan
phai thu ciing nhw cho kich ban suy thoai kéo dai. Két qué dinh gia hop Iy cho
HDG trong 12 thang t&i 1a 32.000 déng/cp, twong ng mirc thdng dw 57% v&i thi
trwong ngay 9.4.2020

Khuyén nghi:

DPwrng trwéc nhivng thay déi ngoai dy tinh tir dich Covid-19, hoat déng kinh té ca
nwéc néi chung va cta Ha Dd noi rieng déu d6i mat nhiéu thach thire. Diéu nay
lam thay di ké hoach kinh doanh va trién vong cia doanh nghiép so vé&i thdi diém
cudi ndm 2019. Péi véi HDG, cac tac dong theo phan tich mang tinh gian tiép,
lién quan dén cac hoat dong kinh té trong nwéc khi Chinh Phi thwe hién gidn cach
x& hoi. Trong d6, mang dau tw bat ddong san — vén déng goép ty trong I&n trong co
céu loi nhuan — bj tri ho&in dan dén nhirng kich ban kém lac quan cho két qua kinh
doanh trong n&m 2021.Va gia cb phiéu HDG c6 nhirng dot suy gidm khi nha dau
tw nhan thdy nhixng khé khan sé déi mat. M&c du vay, sy sut gidm 40-50% gia tri
S0 v&i dau nam 2020 1a cé phan qua da. Theo két qua wéc tinh, trén co sé than
trong khi nhin vao két qua nam 2021, gia tri hop Iy cia HDG du diéu chinh manh
nhwng van cao hon 59% so véi gia hién tai. Va sy sut gidm nay, theo BVSC da
mang dén co hoi dau tw ca vé i) gia tri tai san Ian ii) trién vong doanh nghiép khi
cac dv an nang lwong hoat dong 4n dinh, dw an bat dong san dong gop lgi nhuan
tr 2022. Do d8, chung t6i van duy tri khuyén nghi OUTPERFORM cho HDG véi
gi4 muc tiéu 1a 32.000 dong/cp cho muc tiéu dau tw dai han. Rai ro: dich Covid
19 kéo dai lam cho hoat déng kinh té& bi dinh tré dén cubi ndm dan dén sw suy

thodi kéo dai trong nhiéu ndm.
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Cap nhat hoat déng kinh doanh quy 1.2020

Céng ty cong bd két qua so bé cho Quy 1.2020 véi doanh thu dat 900 ty, tang 2% yoy. Doanh thu
tang chi yéu do hoat ddng xay |ap khi dat 202 ty, tdng manh so v&i mic 65 ty cung ky. Trong khi do,
hoat ddng déng gép nhiéu vao lgi nhuan nhw bat ddong san ghi nhan mirc gidm 18% yoy. Két qua I3,
lgi nhuan sau thué chi dat 200 ty, gidm 24% so véi Q1.2019.

Doanh thu tir bat dong san 1a 498 ty, giam 18% yoy do c&c san pham tir Iris bat dau ban giao
ttr thang 2.2020. Tién dd ban giao theo dw kién sé& phan bd déu dén hét Q1.2021. Doanh thu toan
bd 4 block Iris khoang 4.000 ty v&i khoang 80-85% sé ghi nhan trong nam 2020. Déi véi cac dy an
khac, tién do trién khai theo cap nhat gan nhat cho thay tinh hinh thwe hién tha tuc phap ly kéo dai.
Dv an Hado Green Land vira xong diéu chinh 1/2000, trong khi, dw an Kha Van Can dang xin diéu
chinh 1/2000. Nhw vay, thdi gian mé ban hai dw 4n nay sé doi sang 2021-2022 thay vi 2020 nhw ké
hoach. Trong khi d6, dy an quan trong la Hado Charm Villa dang ch& diéu chinh cha trwong dau tw
la c6 thé m& ban. Tuy nhién, thi trwdng bat ddng san bi tri hodn do dich Covid — 19 1am viéc mé ban
Charm Villa tiép tuc d&i lai. Hién tai, HDG van chwa c6 phwong an cu thé thoi gian mé ban dy an
nay. Va diéu nay cé nhixng anh hwdng dén dw bao loi nhuan ctia HDG trong 2020-2021 so wéc tinh
dau ndm. Chung t6i sé trinh bay cu thé phan sau.

Doanh thu tr ndng lwong ghi nhan tang 12% yoy nhwng thay dién sut giam do tinh trang thiéu
nwéc trong Q1.2020. Cu thé, doanh thu Q1 wéc dat 165 ty, tang 12% yoy. Tuy nhién, loai trir doanh
thu tir dy an HP 4.1, doanh thu thly dién chi dat khoang 110 ty, ghi nhan mdc gidm 25% yoy. Tinh
hinh khé han la nguyén nhan chi yéu dan dén doanh thu sut gidm. Theo EVN, san lvong dién ti
thay dién trong thang dau nam giam 38% yoy. Va du béo tr nay dén hét thang 6.2020, lwong nuéc
sé gidm 20-40% so v&i nam 2019. Do d6, doanh thu ttr nha may thay dién cta HDG trong 2020 cé
thé tiép tuc gidm so véi nam 2019. Trong chiéu nguoc lai, dw an dién mat trei HP 4.1 ghi nhan két
qua tét vé san lwong. Vi thoi gian hoat ddng ca nam, doanh thu tir HP 4.1 ting g4p gép ddi so voi
nam 2019. Do d6, két qué ca ndm cho mang néng lwgng cia HDG sé ghi nhan tang nhe so v&i nam
2019. Vé tién dd cac dw an dang trién khai, ndm 2020-2021, mang nang lwong HDG sé c6 4 dy an

di vao hoat dong bao gébm 2 dy &n thay dién, 2 dw an dién tai tao. Cu thé nhw sau:

Téng dau tw

San lwong (trkKW)

(ty VND)
Soéng Tranh 4 1.485 180
Dak Mi 2 3.454 450
bién MT Infra 1.066 92
bién gié 7A 1.710 152

Hién tai, dw an dién mat tri Infra hoan tat dam phan PPA, phuong an d4u nbi va dang lwa chon don
vi cung cap thiét bj d& hoan thanh truwéc thang 7.2020. Dy 4n Séng Tranh 4 sé dam phan gia vao quy

3.2020. Nhu cau vén cho cac dy an ndng lwong sé rat Ién trong 2020, wdc tinh 1én dén 4.300 ty.
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Kinh doanh khach san bi anh hwéng ngay trong Q1.2020 trong khi cho thué van phong 6n
dinh do ky hop ddng dai han. Két qua so bd, doanh thu dich vu (khach san, cho thué bat dong san,
van phong) ghi nhan trong ky la 55 ty, gidm 29% yoy. Trong dd, hoat déng khach san chju anh hwéng
ngay trong ky khi ty suat thué phong dat 78% so véi mirc 90% trong Q1.2019. Ca nam, HDG dy bao
tinh hinh sé& con khé khan hon véi wéc tinh ty 1& khai thac trung binh cd nam khoang 30%. Déi voi
mang cho thué van phong va san thwong mai. tinh hinh kinh doanh chwa anh huéng nhiéu trong quy
1. Tuy nhién, dich bénh kéo dai thi 4p lwc trd mat bang sé gia ting 1én anh huwéng doanh thu trong
Q2-Q3. Trong quy 4, HDG c6 thém khoang 29.000m2 thwong mai tr Hado Centrosa. Do do, tinh hinh
dich bich s&m qua di thi dién tich thwong mai nay sé phan nao gia tang doanh thu trong Q4.2020

Dw bao LNST - IM 2020 chi tang 7% yoy do anh hwéng Covid 19

Véi dién bién ghi nhan trong Q1.2020, chang t6i cho rang hoat déng kinh doanh cia HDG sé& kém
thuan lgi hon so véi dy bao trwde day. Dich bénh &nh hwéng tric tiép dén hoat dong dich vu (khach
san, van phong, san thwong mai) cia HDG. Thém vao dé, cac hoat déng kinh té bj tam ngirng dan
thoi gian mé ban dw an Charm Villa tri hoan dén cudi ndm 2020 va c6 thé sang nam 2021. Nhw vay,
doanh thu tlr dy an sé khong kip ghi nhan trong 2020. Tl cac co s& trén, BVSC diéu chinh doanh
thu 2020 cGia HDG la 4.854 ty, tdng 12% yoy. Loi nhuan rong dat 1.195 ty. Sau khi tir loi ich thiéu sé,
LNST — IM 1a 991 ty, ghi nhan mirc tdng 6% yoy so v&i mirc tdng 20% theo dw bao cudi ndm 2019.

Chi tiét doanh thu tirng hoat déng nhu sau:

Doanh thu 2019 2020 2020 diéu chinh
- BAt dong san 2.759 3.427 3.176
- Xay dung 646 600 600
- Dich vy, cho thué BDS 198 218 180
- Nang lvgng 606 813 849
- Khach san 133 126 48
Téng céng 4.342 5.186 4.854

Mét sé thay déi trong wéc tinh nhw sau:

= BAtdong san: BVSC gia dinh dw an Hado Charm Villa mé& ban vao cudi 2020. Doanh thu bét
d4u ghi nhan vao nam 2021 thay vi trong 2020 (352 ty). Bu dap thiéu hut doanh thu tlr Charm
Villa, ching t6i diéu chinh sé lwgng san phadm ghi nhan ti Iris 1&n 800 cdn so véi 700 can
nhw wéc tinh ban dau. Bién loi nhuan gdp bat dong san dat 45%, tdng nhe so v&i 43% nam
2019 (bién gop thap tlr Hado Riverside quan 12 trong 2019).

= Dich vu van phong, cho thué BDS: gid dinh gidm 15% so v&i nam 2019. Nguyén nhan, cac
hop ddng cho thué mang tinh dai han nén it chiu anh hwéng ngén han nhwng dién tich thué

tai cac san thwong mai c6 thé sé gidm/hodc cong ty gidm gia thué.
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= Nang lvgng: san lwgng tr nha may thay dién trong 2020 wédc dat 362 triéu Kwh, tang 13,4%
yoy, do c6 sy déng gop tir S6ng Tranh 4 vao Q3.2020. Trir déng gop Séng Tranh 4, ching
t6i cho réng san lwong tir nha may cii sé& gidm khoang 6% do bdi canh thiéu nwéc tiép tuc
trong 2020. Tdng san lwong dién trong 2020 la 501 triéu kWh, ting 35% yoy do déng gop tir
Song Tranh 4, HP 4.1 chay dd nam va nha may Infra. Bién lgi nhuan gop binh quan 61%.

= Khéch san: cdng ty c6 nhirtng wéc tinh véi gid dinh ty suét khai thac 30% cho ndm 2020.

Doanh thu dat 48,7 ty, gidm 61% yoy. LN gop bién 30%, giam so v&i mirc 52% nam 2019.

Dw béo két qua kinh doanh nam 2020:

Két qua kinh doanh 2019 2020F % yoy
Doanh thu 4.242 4.854 12%
LNG 1.827 2.057
Thu nhap tai chinh rong -148 -212
Chi phi ban hang, quan ly 281 350
LNTT 1.389 1.494
LNST 1.116 1.195
LNST triv thiéu s6 931 991 6%
EPS (VND/cp) 7.067 7.517

Lo nhuan 2021 c6 thé sut giam néu dw &n Charm Villa tiéu thu cham

Két qua kinh doanh 2020 du it nhiéu cé tac déng tir dich Covid -19 nhwng van duy tri & m&c cao véi
déng gop chinh tlr Hado Centrosa. Tt 2021, lgi nhuan ctia HDG sé phu thudc vao tién d6 kinh doanh
dy &n b4t dong san méi. Do dd, bire tranh trién vong kinh doanh trong 2021 sé ¢ y nghia hon trong
quyét dinh dau tw hién tai, d&c biét, khi dich bénh kéo dai lam cho cac dw an bi tri hodn so vé&i dw
dinh.

Thi trweng bat déng san khé khan lam cho trién vong ban hang ctia Hado Charm Villa trong
2021 sé nhiéu thtr thach hon. Can ci tién dd phap ly cac dy an, Charm Villa 1a dy an duy nhat c6
thé déng gép vao doanh thu trong 2021 (trir Nongtha vi doanh sb th4p). Dy 4n Hado Green Lane c6
thé dwoc mé ban trong 2021 nhwng doanh thu déng goép tir 2023. Theo do, tién d6 ban hang & Charm
Villa anh hwéng quan trong dén két qua kinh doanh 2021. Hién tai, trién vong ban hang ctia Charm
Villa it nhiéu c6 thay déi theo chiéu huéng thach thirc hon do nhitng hé qua ma dich Covid-19 mang
lai. Thi trwérng bat ddng sén néi chung va san pham gié tri I&n (nha phd dién tich 1&n, can ho cao cép)
sé& gap nhiéu khé khan trong nra sau 2020 va 2021. Thj trwdng cé thé sé cai thién trong 2022-2023
khi cac g6i hd tro chinh pha gitip nén kinh té phuc héi tré lai. Tién do ban hang Charm Villa gia dinh

nhuw sau:
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Charm Villa 2020 2021 2022 2023
Tién d6 ban hang 0% 30% 50% 20%
San pham (can) - 113 188 75
Doanh thu (ty VND) - 994 1,656 662

V&i kich ban trén, doanh thu déng gép tir Charm Villa trong 2021 |a 994 ty, chiém khoang 30-40%
doanh thu déng goép trung binh ttr Hado Centrosa trong 3 nam 2018-2020. V&i doanh thu con lai to
Hado Centrosa — khodng 200 c&n, doanh thu bat déng sén 2021 wéc khoang 1.824 ty, gidm 43%
yoy. Bién lgi nhuan gop la 50,4%, tang so v&i mirc 45% do bién gdp tét hon tr Hado Charm Villa.
Doanh thu nang lwong tiép tuc gia ting khi cac dw an trong 2020 hoat déng 6n dinh.

Theo ké& hoach hién tai, ndm 2021, hai dw an nang lveong khac sé hoan thanh la Dakmi 2 (147MW)
va dién gi6 7A (50MW). Ngoai ra, hai dw an hoan thanh trong 2020 (S6ng Tranh 4 & Infra) sé hoat
déng da 12 thang trong ndm. Doanh thu ndng lvong ctia HDG chéc chén sé tiép tuc tang trwéng.
Mac du vay, nhu cau vén dau tw cho cac dw an nay trong 2020 la rat Ién do d6 chang t6i gia dinh tién
do clia Dakmi 2 va 7A c6 thé sé dwoc gian ra va di vao hoat dong vao cudi 2021 hoéc dau 2022. Do
do, doanh thu déng gép trong 2021 sé khéng duwoc tinh dén. Theo wéc tinh than trong cia BVSC,
doanh thu nang lwgng cda HDG trong 2021 la 1.076 ty, tdng 27% yoy. Bién lgi nhuan gép binh quan

60%, gidm nhe 1% so v&i 2020. Chi tiét san lwgng cac nha may nhw sau:

San Iu’qng(trz}gav(; San Iu’qng(trZ}gill) Hidu suAt 2021
Dy &n Nam Poéng, Za Hwng 123 147 60%
Nhan Hac 176 187 85%
Soéng Tranh 4 63 126 70%
Infra 46 83 90%
Héng Phong 4.1 93 93 95%
Téng san lvong 501 553

Kich ban than trong thi LNST - IM trong 2021 sé& giam 33% so v&i mirc cao trong 2020.

Mac du, cac hoat ddng nhw Nang Iwgng, dich vu (cho thué van phong, san thwong mai) va khach san
tang trwdng so véi 2020. Sy sut gidm doanh thu bat ddng san van tac dong dén két qua kinh doanh
chung trong ndm 2021. Tdng hop cac mang kinh doanh, doanh thu ndm 2021 wéc dat 3.777 ty, gidm
22% yoy. Loi nhuan gop la 1.697 ty, giam 17% yoy. Bién gép chung ghi nhan 45%, tang nhe so v&i
mirc 42,4% nam 2020. Loi nhuan sau thué trir loi ich thidu sb 1a 659 ty, gidm 33% yoy. EPS 2021

diéu chinh theo sé lwong cb phan hién tai dat 5.005 déng/cp.
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Doanh thu 2020 2021 % thay doi
- Bt dong san 3.176 1.824 -43%
- Xay dwng 600 600 0%
- Dich vu, cho thué BDS 180 189 5%
- Nang lvgng 849 1.076 27%
- Khach san 48 87 79%
Téng céng 4.854 3.775 -22%

Tinh hinh tai chinh ap lwe trong 2020 nhwng sé cai thién trong 2021-2025

Bén canh bre tranh lgi nhuan 2021, tinh hinh ne vay ctia HDG cudi ndm 2020 sé tiép tuc gia tang manh
dé& dau tw cho dw an nang lwong. Méc du, cac khodn vay cho ndng lwong sé cé thoi han dai va dwoc
dam bao thanh toan tir dong thu én dinh & tirng dw an. Viéc gidi ngan Ién cho dw an trong 2020, ap luc
tai chinh cho HDG sé rat thach thirc va it nhidu tao ra quan ngai cho nha dau tw néu i) hiéu qua nha
may khéng dat ky vong i) hodc co quan quan Iy c¢é thay déi trong chinh séach vé gia ban dién..

Nhu cau vén trong 2020 tang manh nhwng duy tri 6n dinh 2021-2025

Téng thé nhu ciu ciu dau tw trong 2020 la 4.905 ty, chl yéu cho dw an nang lwong. Trong do, dw an
dién mat troi Infra do yéu cau hoan thanh d& huwéng mie gia wu dai nén co ap lwc vé tién do. Dy an
Song Tranh 4 sé tap trung hoan thanh va Dakmi 2 theo k& hoach gidi ngan 90% tédng mirc dau tw
ngay trong 2020. Déi véi cac du an bat dong san, nhu cau dau tw trong 2020 sé khong Ién do chwa
dw &n méi trién khai. Cha yéu gidi ngan tién st dung dat Charm Villa, hoan thién xay dwng cho céac
block Iris... Téng vén gidi ngan cho bat ddng san theo wéc tinh khoang 720 ty. Giai doan 2021 — 2025,
nhu cau dau tw chu yéu tap trung cho cac dw an bat déng san nhw Hado Charm Villa, Green Lane,
Kha Van Can. Cac dy an ndng lwong tam thdi sé chwa cé thém dw an méi. Chi tiét dau tw 2020-2025

nhw sau:
Nhu cdu vén dau tw 2020 - 2022 (ty dong)
6,000
5,000
4,000
3,000
2,000
1,000 I
]

2020 2021 2022 2023 2024 2025

mB4tdongsdnnha &  mWBA4tdong sdn chothué  ®N&ng lwong
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No’ vay theo dé gia tang trong 2020 nhwng ky vong sé can déi khi dw an bat dong san trién khai

V&i nhu cau dau tw 16n, can déi ngudn vén 1a van dé quan trong véi HDG trong nam. V&i bdi canh
trwée dich, ngudn thu tir bat dong san — 25% ngudn thu tir 4 block Iris va Charm Villa - c6 thé can dbi
khoang 50-60% nhu cau dau tw. Tuy nhién, su tri hodn kinh doanh tai Charm Villa din dén viéc phai
huy déng tir ngudn vén khac khodng 3.300 — 3.700 ty. Theo tinh hinh hién tai, céng ty cht yéu sé
gidi ngan tr cac khoan vay ngan hang/trai phiéu cho cac dy an nang lwong. Khi do, ty 1& D/E cua
HDG téng ttr 1,8 1an 1én 2,5 1an vao cudi nam 2020. Béi véi dw an c6 dong tién déu nhw nang lwong,
tiép can cac khoan cho vay dai han twong déi thuan loi so véi céc linh vee khéc do it chiu anh huéng
ttr dich Covid-19. Theo wéc tinh ctia HDG, téng no vay cudi 2020 sé téng tir 5.821 ty 1én 10.234 ty,
twong dwong mrc tang rong 4.413 ty. Cudi ndm 2021, téng ng vay sé giam vé khoang 9.200 ty khi
dw an ndng lwong hoat ddong &n dinh, cling nhw, ngudn thu tlr dy 4n bét dong san tang 1én. Theo wéc
tinh so' bd ctia BVSC, ngudn thu tir bat dong sén sé kha quan trong 2022-2025 khi & théi diém ban
hang clta nhiéu dw an nhw Charm Villa, Hadon Green Lane, Kha Van Can... Ngoai triv Charm Villa
thudc phan khic nha phé gia trj I&n, dw an con lai thudc san pham can hd trung binh — kha nén van
c6 kha nang tiéu thy on dinh néu thi thi trwd'ng duy tri nhw hién tai.

Dong tién thu ttr 2020 - 2024 (ty VND)
Ngudn: HDG, BVSC wéc tinh

10,000 mNang lwong ®BAt dong san
8,000
6,000
4,000
2,000
—

2020 2021 2022 2023 2024

Nhw vay, khé khan va ap luc trong nam 2020 la diéu rd rang c6 thé cdm nhan. Diéu nay da va dang
tao nhirng lo ngai nhéat dinh cho nha dau tw. Tuy nhién, nhin & birc tranh dai, co hoi cai thién tai chinh
cling nhu tang trwdng trong hoat dong kinh doanh trong giai doan 2021-2025 la hién hiru. Nhw vay,
c6 thé noi, sy than trong trong nam 2020 la can thiét nhung khéng dang lo ngai néu xét trong trung
han. Diéu ma chang ta can theo ddi chinh 1a i) chinh s&ch lién quan &nh huédng dén trién vong méng

nang lwong ii) tién d6 cac dy an bat dong sdn ma HDG dang sé hiru.

Diéu chinh dinh gia do dich Covid-19 thay déi trién vong doanh nghiép

So véi thei diém cubi 2019, trién vong nén kinh té n6i chung va HDG néi riéng c6 nhiéu thay déi do
dich Covid-19. Do d6, mét sy than trong hon trong wéc lwong gid tri hop ly doanh nghiép |a can thiét.

BVSC van st dung két qua trung binh cac phwong phap NAV, PE, PB. Tuy nhién, PE va PB st dung
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sé theo két qua kinh doanh ndm 2021. Blrc tranh ndm 2021 that sy c6 nhiéu thay ddi va khéng con
dwoc kha quan nhw trwéc dat néu dich Covid-19 kéo dai. Do do, tiép can cac két qua & giai doan sau
dich sé& gitp nha dau tw cé sy than trong nhét c6 thé. Ngoai ra, BVSC thay ddi mirc chiét khau cho
NAV tr 10% I&én 20% d& phan anh rii ro vé phap ly; khoan phai thu. Két qua dinh gia hop ly cho HDG
trong 12 thang t&i 1a 32.000 dong/cp, twong (ng mirc thang dw 59% véi thi treorng ngay 9.4.2020

Két qua dinh gia

M6 hinh dinh gia ia Ty trong Binh quan
NAV 36.803 50% 18.401
P/B2021 5x 28.668 25% 7.167
P/E2021 0.8x 25.879 25% 6.470
Gia binh quéan (VND/cp) 32.038

Nhan dinh va khuyén nghi:

DP&ng trwéc nhivng thay déi ngoai dy tinh tir dich Covid-19, hoat déng kinh té c& nwéc néi chung va
clia Ha D6 nai rieng déu ddi mat nhiéu thach thire. Didu nay lam thay ddi ké hoach kinh doanh va
trién vong clia doanh nghiép so véi thdi diém cubi nam 2019. Béi véi HDG, cac tac dong theo phan
tich mang tinh gian tiép, lién quan dén cac hoat dong kinh té trong nwéc khi Chinh Pha thye hién
gidn cach x& hoi. Trong dd, mang dau tw bat dong sén — vén déng goép ty trong I&n trong co cau loi
nhuan — bi tri hodn d&n dén nhirng kich ban kém lac quan cho két qua kinh doanh trong ndm 2021.va
gia c¢b phiéu HDG c6 nhirng dot suy gidm khi nha dau tw nhan thay nhirng khé khan sé dbi mat. Mac
du vay, sw sut gidm 40-50% gié tri so v&i dau ndm 2020 1a c6 phan qua da. Theo két qua wéc tinh,
trén co s& than trong khi nhin vao két qua ndm 2021, gia tri hop ly ciia HDG du diéu chinh manh
nhwng van cao hon 59% so véi gia hién tai. Va sy sut gidm nay, theo BVSC da mang dén co hoi dau
tw ca vé i) gia tri tai s&n Ian ii) trién vong doanh nghiép khi cac dw &an ndng lwong hoat dong 6n dinh,
dy an bat dong san déng goép loi nhuan tir 2022. Do d6, ching t6i van duy tri khuyén nghi
OUTPERFORM cho HDG véi gia muc tiéu la 32.000 déng/cp cho muc tiéu dau tw dai han. Rui ro:
dich Covid 19 kéo dai l1am cho hoat déng kinh t& bi dinh tré dén cubi ndm dan dén sy suy thoai kéo

dai trong nhiéu nadm.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiu hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Téng tai san (%)

Téng no/Tdng vbn chi s& hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)
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2016
1.988

(1.415)

573
19
(118)
236

2016
627
436

2.391
1.168

6.700
2.036
2.830
1.834
6.700

2016

34,4%
90,8%

28,8%
11,8%

4,8%
15,0%

0,73
2,65

3.101
24.142

2017
2.297
(1.516)
781
40
(123)
178

2017
707
391
3.018
1.153

377
8.416
1.453
4.878
2.084
8.416

2017

15,5%
-24,3%

34,0%
7,8%
2,4%
9,1%

75,2%
303,8%

2.348
27.434

2018
3.221
(1.979)
1.243
55
(116)
633

2018
388
904

3.835
2.289
337
11.087
3.821
4.574
2.691
11.087

2018

40,2%
255,1%

38,6%
19,7%

6,5%
26,5%

75,7%
312,0%

6.671
28.337

2019
4.343
(2.515)
1.828
87
(236)
932

2019
401
580

3.498
3.105
39
13.866
5.876
4.710
3.280
13.866

2019

34,8%
47,1%

42,1%
21,5%

7,5%
31,2%

76,3%
322,7%

7.850
27.640



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirtng théng tin néu trén. Cac quan diém, nhan dinhtrong
bao céo nay chi la quan diém riéng cta ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitk chiing
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that cé thé xay ra khi dau tw hodc nhikng théng tin sai léch vé
doanh nghiép.

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

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@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




