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BAO CAO DOANH NGHIEP
CTCP TAP DOAN HA PO - HDG (HOSE)

Vai nét vé doanh nghiép

HDG tién than 1a cong ty xay dung truc thuéc B6 Qubc
phong, dwoc cd phan hoa vao ndm 2004 va dwoc niém yét
trén HOSE vao nam 2010. Hién tai, HDG dang hoat dong
chinh trong cac linh vuc: Bat dong san va san xuét dién
(bao gdm: thly dién, dién mat troi va dién gid).

Khuyén nghi TRUNG LAP
Gia muc tiéu 30.144 VND

Thoéng tin c6 phiéu

Phan nganh Bét dong san, bién
Thi gia (16/09/2024) 27.550
Bién dong 1 nam 21.968 — 32.400
KLGD binh quan 52T (tr.cp) 3,423
Vén hoa (Ty déng) 9.316
PEETTM 14,68
P/BTTM 1,60

Dién bién gia

17T 3T 12T
HDG 0% -8% -1%
VNindex 3% 1% 5%

Chuyén vién phan tich
Pham Van Trang
pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

KQKD ctia HDG ky vong sé thé hién sy hdi phuc rd rang hon trong ndm 2025,
khi: (1) DA Charm Villas m& ban dot mai, (2) Doanh thu phat dién tang trwéng
manh nho La Nina. Chung t6i wéc tinh doanh thu va lgi nhuan thuan ctia HDG
trong n&m 2024 dat lan Ilwot 1a 2.699 ty dong (-2% yoy) va 631 ty dong (-5%
yoy), twong dwong mirc EPS dat 2.064 déng/ c¢6 phiéu. Chung t6i dua ra
khuyén nghi TRUNG LAP cho cé phiéu HDG v&i mirc dinh gia hop ly 1a 30.144
déng/ cé phiéu.

LUAN DIEM PAU TU

Mang BDS: Dv an Hado Charm Villas dw kién mé& ban dot méi trong ndm
2025

Chung t6i wéc tinh 108 san phdm con lai tai Charm Villas sé mang vé cho HDG
2.150 ty ddng doanh thu, ghi nhan chi yéu trong nam 2025. Sau khi hoan tat ban
giao Charm Villas, tiém nang trong dai han s& nam viéc thao g& phap ly cho dw
an Green Lane va Minh Long, déng thoi la viéc mé rong sang linh vec BDS khu
céng nghiép.

Mang thay dién: Ky vong sw hoi phuc nh& chu ky La Nina m&i

Sw phuc héi trong san lwong thiy dién dy kién sé thé hién ré rang hon vao nam
2025 - khi trang thai thoi tiét chuyén sang pha La Nina vé&i d&c diém mwa nhiéu.
Chung t6i danh gia mang dién cta HDG con tiém néng téng trwdng trong dai han
nhd: (1) Sw gia tang cdng suéat théng qua dong gép tir hai nha may thay dién
m&i, (2) Gia ban dién trén thi trwéng canh tranh tang trwdng trong dai han.
Tiém nang dai han cia mang dién gié va dién mat troi

Tiém n&ng trong dai han tir cac dw &n DMT va dién gi6 1a rat Ion trong bdi canh
cbng suét han ché tor thay dién va Viét Nam van dang tich cwc hé trgr qua trinh
phat trién cac dw an nang luwong tai tao (NLTT). Trong ngan han, chung téi cho
rang sé can thém thai gian & KQKD mang NLTT ghi nhan xu hwdng tang trwéng
manh mé mai.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 3.581 2.889 2.821 5.405
+/- yoy (%) -5% -19% 2% 92%
Loi nhuan sau thué 1.362 866 822 1.862
TS LN gop (%) 62% 60% 58% 59%
TS LNST (%) 38% 30% 29% 34%
EPS - TTM (ddng) 3.605 2.175 2.064 5.536
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VCst CTCP TAP DOAN HA PO - HDG (HOSE)
TRUNG LAP — 30.144 VND

CAP NHAT TINH HINH KINH DOANH 6T.2024

Toém tat bién déng kinh doanh 6T.2024

Bon vi: Ty VND 6T.2023 6T.2024 %YOY Nguyén nhan

Doanh thu ghi nhan s suy gidm do:

. - HDG hoan lai viec m& ban dot 3 dy an Hado Charm Villas, do d6 doanh
Doanh thu thuan 1.560 1.397 -10% thu BDS 6T.2024 syt giam con 398 ty.
- San lwgng thay dién chwa phuc hdi do hién tai thoi tiét dang & pha trung
tinh, chwa chinh thirc buwéc sang chu ky La Nina méi.

Bién Igi nhuan gdp mang dién thu hep do gia ban dién trung binh cla hai nha may
Loi nhuan gép 885 700 -21% Dakmi 2 va S6ng Tranh 4 chiu anh hwéng tiéu cire do EVN tang ty I& Qc cho thay
dién tir 90% lén 98%.

Doanh thu tr HDTC 16 21 13%

Chi phi tai chinh 289 201 -30%

Loi nhuan ttr HDKD 505 433 14% Chi phi tai chinh dworc tiét giam dang k& nhd HDG d4 tich cuc gidm quy md ng vay
j ’ trong giai doan trwdrc, mé réng bién lgi nhuén rong.

LNST 434 363 -16%

Hinh 1: KQKD cua HDG (dv: ty dong) Hinh 2: Bién I nhuan gép mang ning
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Nguén: HDG, VCBS téng hop
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TRUNG LAP - 30.144 VND

Mang BDS: Dw an Hado Charm Villas dw kién mé ban dot méi trong nam 2025

Trong 2 quy cudi ndam 2024, VCBS danh gia KQKD méng b4t dong san ctia HDG van & mirc twong ddi han ché
do thiéu ngudn san pham sén sang ban giao tai cac dw an hién hiru. Ching t6i ky vong trién vong ting trwédng
tich cwe hon trong ndm 2025, khi dw an trong diém Hado Charm Villas dy kién mé ban dot 3 (gdm 108 can con
lai), xét dén:

- Huwéng loi tich cwec vé gia ban khi thi trierng BDS dang ¢6 dau hiéu phuc hdi ré rang tir ddu ndm 2024.
- Thoi gian ghi nhan doanh thu cho 108 san phém con lai sé dwoc rat ngén do cac can da dwoc hoan
thién twong ddi va dang san sang dé ban.

Doanh thu va LNG mang BDS
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Nguén: HDG, VCBS téng hop

Chung t6i wéc tinh 108 san phdm con lai tai Charm Villas sé mang vé cho HDG 2.150 ty déng doanh thu, ghi
nhan chd yéu trong ndm 2025. Sau khi hoan tat ban giao Charm Villas, tiém nang trong dai han sé nam viéc thao
g® phép ly cho du &n Green Lane va Minh Long (TP.HCM), ddng th&i la viéc mé rong sang linh vuc BDS khu
cbng nghiép:

- Dy an Green Lane va Minh Long: Vuwéng méc vé viéc chuyén déi muc dich s dung dét ki vong dwoc
thao g& nho viéc trién khai Dé an Thi diém thwe hién dw an nha & thwong mai trén dat khac. Tuy nhién,
s& can mot khoang thoi gian twong dbéi dé dwa cac quy dinh phap ly méi vao thuce tién va hoan thién ho
so phap ly clia dw an. VCBS ky vong Ha Dé c6 thé mé& ban 2 dy an trong giai doan 2026 - 2027.

- BDS khu cong nghiép: HDG da bat dau khéo sat cac khu vwc cong nghiép tiém nang tlr ndm 2023 va
duwoc phé duyét nghién ciru quy hoach tai huyén An Thi (tinh Hwng Yén, 450 ha) va huyén Bén L (tinh
Long An, 265 ha). D4u ndm 2024, céng ty da trinh S& Cong Thwong Ninh Thuan dé xuét chap thuan
dau tw vao cum coéng nghiép Phwédc Nam 1 va Phuéc Nam 2 (mdi cum khoang 50 ha). Tuy nhién, cac
dw an BDS KCN chi mé&i dirng tai giai doan nghién ctru va sé& can thém vai nam dé bat dau dong gop
dén KQKD cuia doanh nghiép.
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CTCP TAP DOAN HA PO - HDG (HOSE)
TRUNG LAP - 30.144 VND
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Bang 1: Danh sach cac dw an ciia HDG trong giai doan 2025-2030

Dy an Dién tich | Vi tri San pham Tién do
BDS dan cw
. Tha Bire, 3 tda chung cw va 100 | Pa GPMB, vwéng mac chuyén ddi
Linh Trung 2,7ha Tp.HCM cén lién ké muc dich st dung dat
. 3 tda chung cw bao DPa GPMB, vwéng méc chuyén dbi
Hado Green Lane 2,3 ha Quén 8, Tp.HCM 96m 1.231 can hé muc dich st dung dAt
Toa 47 tAng gbm van s .
HH Dich Vong 9.861m2 | Cu Gidy, HN phong + khach san + g:”g diéu chinh lai quy hoach du
chung cw ’
CC3 Dich Vong 4.506 m2 Chu Giy, HN Tog trung tdm thwong E)at’sach, dang diéu chinh phap ly
mai dw an
Ta Quang Btru 1.036 m2 H?' B?. Trung, Tda nha van phong Dat’sach, dang dieu chinh phap ly
Ha Noi dw an
62 Phan Dinh Giot 22 ha Tijgnh Xuén, Ha | Chung cw + Van phong Dat’sach, dang dieu chinh phap ly
Noi cho thué dw an
Hai Phong 8.621m2 | Hai Phong Chua c6 ké hoach bat sach, dang st dung méit bang
cho thué
Hung Yén 6.636 m2 | Hung Yén Chua c6 ké hoach bat sach, dang st dung méit bang
cho thué
BDS Khu cong nghiép
Dy 4n gl'g)“ tich | vi tri Mat dé xay dung Tién dé
N/A 450 Arj Thi, Hwng N/A UBI\_IP thh dz:a chap thuén cho HDG
Yén nghién ctru 1ap quy hoach
N/A 265 Bén Lwc, Long N/A UBNP tln'h d? chap thuan cho HDG
An nghién ctru 1ap quy hoach
CCN Phuoc Nam 1 | 50 Ninh Thuan 60% UBND tinh da chap thuan cho HDG
nghién ctru lap quy hoach
CCN Phuoc Nam 2 | 50 Ninh Thuan 60% UBND tinh da chap thuan cho HDG
nghién ctru 1ap quy hoach

Nguén: VCBS téng hop

Mang thuy dién: Ky vong sw héi phuc nhe chu ky La Nina mé&i

Sau khi chju @nh hwéng tiéu cuc tir tac ddng ctia chu ky El Nino (d&c biét tir cudi 2023), san lwong thay dién da

cho thay d4u hiéu héi phuc tré lai tir gitba ndm 2024. Mang thay dién duwoc ky vong van sé duy tri dong tién én
dinh cho doanh nghiép, tuy nhién kha nang cao trong ndm 2024 van chwa c6 sy bit téc rd rang do:

- San lwong cai thién nho hiéu (rng La Nina dy kién sé thé hién ré rang vao nam 2025. Bén canh do, viéc

m& rdng céng suat tr M&A cac nha may maéi can mét thdi gian dé hoan thién phap ly va thi cong duw an.
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VCBS O CTCP TAP DOAN HA PO - HDG (HOSE)
TRUNG LAP - 30.144 VND

- Giaban thay dién tai cac nha may tham gia ban dién truc tiép trén thi trwdng canh tranh (bao gém Dakmi
2 va Séng Tranh 4) chju anh hwéng tiéu cuc tir viec EVN gia tang ty 18 Qc tir 90% lén 98% - khién cong
ty phai ban lwong dién I&n hon véi mire gia cd dinh theo hop dong (thwdng thap hon gia thi trudng).

Hinh 3: San lwgng dién theo quy Hinh 4: KQKD mang nang lwong HDG
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Nguén: HDG, VCBS téng hop

Sw phuc héi trong san lwong thiy dién dy kién sé thé hién rd rang hon vao ndm 2025 - khi trang thai thoi tiét
chuyén sang pha La Nina v&i dac diém muwa nhiéu. Mac du hién tai san lwong thay dién ctia HDG phu thuéc
nhiéu vao tinh hinh thoi tiét do da tam di qua giai doan gia tadng cong suat manh nh& cac nha may mai, ching
t6i danh gia mang dién van con tiém nang tang trudng trong dai han xét dén:

- Su gia tang cong suat théng qua déng gép tlr Hai nha may thiy dién méi (dwoc HDG mua lai thanh
cong trong nam 2023): thdy dién Son Linh (15 MW) va thay dién Son Nham (9 MW).

- Gia ban dién trén thi trwdng canh tranh con dv dia tdng trwdng trong dai han nhé nhu cau gia tang va
ngudn cung gia ré han ché.

Tiém nang dai han ctia mang dién gié va dién mat troi
HDG hién dang gap vwéng mac phap ly nhat dinh tai hai nha may dién mat troi:

- Nha may BDMT Héng Phong 4 dwoc xay dwng trén dat dy trir khoang san titan.
- Nha may DMT SP INFRA 1 ndm trong s6 14 dy an dwoc ap dung gia FiT 1 khéng dung dbi twong.

Do chwa c6 quyét dinh chinh thire, hién tai hai nha may BMT cGa HDG van dwoc phép ban dién cho EVN véi
gia FiT 9,35 cents/ KWh. VCBS danh gia cac van dé phap ly trén mang dén rdi ro nhét dinh lién quan dén mirc
gia phat dién, nhung vé co ban sé khong anh hwéng dén san lwong phat dién tai cac nha may.

V6&i mang dién gié, HDG dang xem xét viéc mé& rdng manh cong suét trong giai doan tr 2025-2030 thdng qua 7
dw &n mai, trong d6 c6 du an dién gié Phwédc Hiru (50 MW) da duwoc cép gidy chirng nhan dang ky dau tw va
dién gi6 Binh Gia dwgc trao MOU.
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TRUNG LAP - 30.144 VND

Bang 2: Dy an dién gi6 trong ké hoach 2025-2030

Dy 4n v|tri | San lrong dy kié'zm:‘) CS (MW)
7A m& réng (7A GD 2) Ninh Thuan 63 21
Ea H'leo 1&2 Dak Lak 153 57
Phwéc Hiru Ninh Thuan 141 50
Séc Trang 13 Séc Trang 97 40
Hado Quéng Tri Quang Tri 107 30
V3 Ninh Thuan 800 250
An Phong Ninh Thuan 938 300
Binh Gia Lang Son N/A 80

Nguén: VCBS téng hop

Tiém nang trong dai han t&» cac dw an DMT va dién gio la rat Ién trong bbi canh céng suét han ché tir thiy dién
va Viét Nam van dang tich cwe hé tro qua trinh phat trién cac dy an nang lwong tai tao (NLTT). Trong ngan han,
chung tdi cho rang sé can thém thoi gian & KQKD mang NLTT ghi nhan xu hwéng téng trwdng manh mé mai
do:

- Co ché ban dién dbi véi cac dw an méi chwa dwoc xay dwng rd rang: Co ché FiT ci da hét han, trong
khi viéc trién khai co ché DPPA can nhiéu thoi gian hon dé dwa vao thuc tién.
- Céacdy an NLTT méi ciia HDG can 1-3 nam dé hoan thién nét cac tha tuc phap ly va tién hanh thi cong.

Rui ro diéu chinh gia ban tir hai nha may dién mit troi

Trong trwdng hop nha may DMT Héng Phong 4 va SP INFRA 1 bi diéu chinh gia ban dién hodc phat sinh nghia
vu tai chinh tlr cac vuwéng méc phap ly hién tai, hiéu qua kinh doanh ctia cac dy 4n trén sé bi &nh hwéng dang
ké.

Tién do diéu chinh quy hoach cia Minh Long va Green Lane cham hon dw kién

Trong trwdng hop qua trinh chuyén ddi muc dich st dung dét tai hai dw 4n can nhiéu thoi gian hon dw kién,
dong tién tr mang bat dong san sé chiu anh hwéng tiéu cuc do khdng cé dy an gbi dau.

Anh hwéng tir bién dong ty gia

HDG hién cé khoan vay ngoai té 26,5 triéu USD dé tai tro cho cac dw an NLTT va dw kién c6 thé tiép tuc gia tang
trong twong lai khi doanh nghiép dau tw cac duw an dién gié méi. Do dd, chi phi tai chinh twong dbi nhay cam véi
bién dong ty gia.

Chung t6i wéc tinh doanh thu va lgi nhuan thuan cia HDG ndm 2024 dat 1an lwot 2.699 ty dong (-2% yoy) va
631 ty dong (-5% yoy), twong trng v&i EPS 1a 2.064 dong/ cé phiéu. Dbi véi nam 2025, doanh thu va loi
nhuan rong du kién dat 1an lwot 14 5.405 ty dong (+92% yoy) va 1.429 ty dong (+26% yoy), twong (rng v&i
EPS la 5.536 dong/c6 phiéu.

Chung t6i tién hanh dinh gia di véi ¢ phiéu HDG dwa trén mét sé phwong phap:
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VCBS O CTCP TAP BOAN HA BO - HDG (HOSE)

TRUNG LAP - 30.144 VND
Dinh gia Mang kinh doanh Gia tri hop Iy (Ty dong)
tirng phan :
Bat dong san 2.773
Nang lwong & Khac 11.712
Ng vay rong 3.286
Loi ich c6 déng khong kiém soat 2.032
Gia tri VCSH rong hop ly 9.166
S6 ¢b phiéu (triéu) 336
Gia hop ly méi cb phiéu (VND) 27.254
Pinh gia PIB
twong dobi T
KDH 2,50
PVL 1,09
AGG 0,89
NTL 1,38
NLG 1,71
Trung vi 1,38
Gia tri sb sach/ cb phiéu (VND) 23.937
Gia hop Iy méi cb phiéu (VND) 33.034
K&t hop 2 Chung t6i két hop 2 phuong phap dinh gia tirng phan va dinh gia twong déi theo ty 18 50:50 va dua ra két qua

phwong phap

dinh gia hop ly ctia cb phiéu HDG la 30.144 déng/ c6 phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia tirng phan 27.254
Phwong phap dinh gia twong dbi 33.034
Két hop 2 phwong phap 30.144
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TRUNG LAP - 30.144 VND

KQKD ctia HDG ky vong sé thé hién sw hdi phuc rd rang hon trong nam 2025, khi: (1) DA Charm Villas mé ban
dot mai, (2) Doanh thu phat dién tang trwdng manh nhé La Nina. Chung t6i wéc tinh doanh thu va lgi nhuan
thuan ctia HDG trong nam 2024 dat 1an lwot 12 2.699 ty déng (-2% yoy) va 631 ty dong (-5% yoy), twong dwong
murc EPS dat 2.064 dong/ cé phiéu. Chung t6i dwa ra khuyén nghi TRUNG LAP cho c¢b phiéu HDG véi mic
dinh gia hop ly 1a 30.144 dong/ c6 phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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