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Khuyén nghi

Gi4 muuc tiéu (VND) Cap nhiat KQKD Q2/2024: Doanh thu thuin dat 560 ty déng, -1% yoy, cht yéu nho mic ting
: truedng kha tir mang cho thué BDS, khach san (+28% YoY), cu thé:

- Mang BDS thwong mai tiép tuc thwe hién ban giao cic san phdm con lai tir 2 dot md ban
cta duv 4n Hado Charm Villas. Luj ké 1H2024 doanh thu mang BDS dat 399 ty dong, dong

Gia ngay 13/09/2024 gop 29% co ciu doanh thu.
- Mang ning lweng gidm -7% yoy chu yéu do cic nha may thuy dién van chju anh huéng
Théng tin c6 phiéu bé&i hién twong thoi tiét El Nino trong Q2/2024. Trong Q2/1H2024, sdn lwgng nhém thuy
Gi4 cao nhat 52 tuin (VND/CP) 33,400 dién ctia HDG chi dat 123/293 triéu kWh, twong dwong -24%/-32% yoy. Doanh thu lan
lwot dat 205/450 ty dong, gidm -13%/-25% yoy.
Gid thap nhat 52 tudn (VND/CF) 24,550 Mang cho thué BPS, khach san ting trwédng +28% yoy trong Q2/2024 chi yéu nhe
Vén héa (Ty VND) 8,209 doanh thu cho thué khach san ting trwdng tét hon.
SLCP luu hanh (triéu CP) 306 Sau cung, LNST Q2/2024 van ting 110% yoy, bién LNST & mirc 13.3%, cao hon so véi mirc
o/ L s s cxn ea o 2
KLGD BQ 3 théng (triéu CP) - 6.3% cung Ky nho chi phi ldi vay duoc tiét giam va ty 1& SG&A/Doanh thu giam manh.
Freefloat 55.0% Quan diém dau tu:
Vén digu 1 (tj VND) 3,058 ({) Chung t6i dwa ra dw p,h(')ng LNST 2024 cta cong ty tang tredong +12.6% yoy, dat 976 ty
dong, hoan thanh 100% ké hoach loi nhuan.
Ty 1é s& hitu nwédc ngoai (%) 17.5% o
(2) Mang nang lwgng - La Nina la y€u to0 chinh cho tang trwéng 2H2024. La Nina, di kem véi gié
Gidi han room nwéc ngoai (%) 50.0%

va muwa nhiéu, sé giip mwc nwéc cla cac ho thuy dién cai thién tir §6 ddm bao cho ké hoach phat

Dién bién gia dién cta cAc nha may dwgc 6n dinh ca vé cong suat phat va san lwong trong 2H2024.

— — (3) Ruiro phép 1y tai cAc dw 4n dién mat troi da c6 nhirng chuyén bién tich cwe, dic biét tai dw an

VND/CP '000 CP

36,000 25,000 SP Infra 1.
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B o (4) Mang BDS thwong mai — Hado Charm Villas giai doan 3 sé tao ct hich cho KQKD 2025F.

iiﬁgﬂ 10000  Dinh gia: Ching t6i dwa ra mirc gid muc tiéu méila 31,200 dong/cp dua trén phwong phap dinh
e so00  gia SOTP va ha khuyén nghi tirt MUA xuéng NAM GIT d6i véi c¢6 phiu HDG, upside +13.0% so
20,000 ; véi gia dong clra ngay 13/09/2024.
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Rui ro dau tw:

Théng tin co'ban vé congty (1) Thi tredrng BDS phuc héi chdm, gid ban phan khic cao cdp thip hon dy kién;

CTCP Tap doan Ha P6 (HOSE - HDG) tién than1a  (2) Tién do phap Iy ctia cac dw an BDS tiép tuc gip kh6 dan dén thidu hut dw 4n géi dau kéo dai;
xi nghiép xay dung ctia B6 Qudc phong, thanh 14p
ndm 1990. Nam 2004 cong ty chuyén ddi sang
mé hinh CTCP. Cong ty hoat dong trong 03 linh clia cac nha may thuy dién;
vuc chinh gobm bit dong san, ning lwong va quan
1y cho thué van phong, khach san.

(3) Hién twong La Lina dén muon/dién ra véi cwdng do yéu dnh hwéng tiéu cuc dén san lwong

(4) Ri ro phép ly cidc dw 4n dién mat troi 16n hon dw kién.

Chi tiéu tai chinh bVT 2022 2023 2024F 2025F
Doanh thu thuin ty VND 3,581 2,889 2,984 4,452
Loi nhuan gop ty VND 2,212 1,723 1,770 2,887
Loi nhudn HDPTC ty VND 1,615 961 1,168 2,147
CPBH va QLDN ty VND 164 233 200 404
Loi nhuln sau thué ty VND 1,362 866 976 1,731
Bién lai gop % 61.8% 59.6% 59.3% 64.9%
Bién lai rong % 38.0% 30.0% 32.7% 38.9%
ROE % 7.1% 4.5% 5.4% 8.9%
ROA % 18.4% 9.7% 10.6% 15.8%
EPS co ban VND 4,479 2,175 2,334 4,014
B/V VND 26,770 23,642 22,530 28,229
P/E X 6.0 12.3 10.8 6.9
P/B X 1.0 1.1 1.2 1.0

Nguon: FiinPro, TPS Research
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Pvt: Ty VND Q2/2024 %YoY 6T2023 1H2024 %YoY % so voi Dién giai

dw phéng
méi cia
TPS

Doanh thu 560 -1% 1,520 1,408 -7% 47%

thuin

- BDS & Xay lap 88 -4% 404 407 1% 70% - Doanh thu mang BPS dat 84 ty dong trong Q2/2024, luy ké
1H2024 dat 399 ty dong, dong gop 29% co’ cdu doanh thu, chi
yéu nh¢ ban giao cac san pham con lai cia dw 4&n Hado Charm
Villas.

- Cho thué BbS, 124 28% 198 239 21% 49% - Doanh thu mang cho thué BPS, khich san ting trwdng kha

khach san trong Q2/2024 chu y&u do doanh thu cho thué khich san ting
trwdng tot hon, chung t6i cho rang nho ty 18 14p day binh quan cao
hon cung ky.

- Nang lwong 348 -7% 918 762 -17% 40% - Mang ning lwong tiép tuc chiu dnh hwdng bdi hién twong thoi tiét
El Nino trong Q2/2024, diéu kién khi hau kho han khién mwc nuwéc
cac ho thuy dién xudng thip dnh hwdng dén cong suit va san lwong
dién.

- Trong Q2/1H2024, san lwgng nhém thuy dién cia HDG dat chi
123/293 triéu KWh, twong dwong -24%/-32% yoy. Doanh thu lan
lwot dat 205/450 ty déng, gidam -13%/-25% yoy. Chung t6i ky vong
hién twong La Nina xuit hién trong 2H2024 sé gitp cai thién san
lwong cta cac nha may thuy dién.

- Nhé6m DMT dat cong suit tét sau 1H2024, san lwong
Q2/1H2024 dat 50/99 triéu kWh, tang +2%/+6% yoy. Trong khi
san lwong dién gié 7A gidm lan lwot -5%/-21% yoy sau
Q2/1H2024 do mua gié thap. Chiing tdi cho rang san lwgng cla dién
gi6 7A sé dwoc cai thién khi tin suit va téc do gié tot hon trong
2H2024.

Loi nhuin gop 282 1% 856 720 -16% 41%

BLNG 50% 56% 51% - KQKD kém tich cwc ctia nhom thuy dién lam bién lai gop 1H2024
giam dang ké so véi cung ky, tir 56.3% xudng con 51.2%.

Chi phi tai chinh 106  -25% 289 202 -30% 46% - Chi phi l1ai vay dwerc tiét giam nho dw no gidm dan va mit bang
13i suit thiap hon cung ky. Ngoai ra, ty 1&é SG&A/Doanh thu ciing
giam manh trong Q2/2024 va dong gop dang ké vao tang trudng
lgi nhudn ctia Cong ty.

- Sau 1H2024, HDG hién d3 hoan thanh 49% va 47% ké hoach
doanh thu va lgii nhuan 2024.

Chi phi SG&A 52 -27% 107 85 -21% 43%

Loi nhuan tir 132 22% 505 453 -10% 39%

HDPKD

Loi nhuan truwéc 138 45% 494 457 -8% 39%

thué

Loi nhuan sau 111 46% 434 376 -13% 38%

thué

Loi nhuan 74 110% 338 296 -13% 38%

Cb.Cty me

BLNR 13% 22% 21%

SG&A/Doanh thu 9% 7% 6%

Nguén: HDG, TPS Research
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I Hién twong El Nino cwong dd manh khién muc nwéc ho thuy dién Dak Mi 2 ludn ... Myc nwrére hd thuy dién Séng Tranh 4 trong 1H2024 ciing trong
duwéi myc nudc dang binh thudng, anh hwéng dang ké dén cong suat nha may... tinh trang tuong ty
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I San lwgng dién Q2 va 1H2024 gidm manh do El Nino I San lwgng dién céc dy an nang lwgng cia HDG
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Ngudn: HDG, TPS Research
Ty |& chi phi SG&A/Doanh thu trong Q2/2024 giam con 9.8%, dong I ... gilip bién 13i rong cao hon dang ké so vé&i cing
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Ngudn: HDG, FiinPro, TPS Research
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IL. TRIEN VONG PAU TU’
Mdng ndng lwong — La Nina sé la yéu t6 chinh cho tdng trwéng 2H2024

Diéu kién thoi tiét khé han do dnh hwdng ctia El Nino da tac dong ro nét 1én san lwong dién ctia HDG trong 1H2024,
dac biét trong Q1/2024 khi san lwgng dién giam -24% yoy, trong dé nhém thuy dién gidm -33% yoy. Ching t6i cho
rang KQKD mang ning lwgng c6 thé da cham ddy trong 1H2024 va sé c6 xu huéng dao chiéu phuc hdi trong cac quy
t&i khi hién twgng La Nina quay tré lai. Theo Trung tdm Dw bao Khi twong Thuy van Viét Nam, hién twong ENSO
hién dang trong trang thai trung tinh, dw bao c6 kha nang chuyén sang trang thai La Nina v&i xac sudt 60-70% trong
nhitng thang téi.

Theo chiing tdi quan sat, mwc nwéc tai cac hd thuy dién 1én ctia HDG hién twong d6i 6n dinh du vAn dwéi muc nwéc
dang binh thuwdng nhung cao hon dang ké so véi muc nwéce chét. Tai ho thuy dién Song Tranh 4 muc nwéc dang 6n
dinh, mwc nwéc tai Dak Mi 2 c6 xu hwéng cai thién dan tir ddu T8/2024. La Nina, di kém v&i gié va mwa nhiéu, sé
gitp muc nwdc cia ciac ho thuy dién cai thién tir 46 ddm bao cho ké hoach phat dién cla cidc nha may dwoc 6n dinh
ca vé céng suit phat va san lwong trong 2H2024.

Véi nhém dién tai tao, gdm dién mat troi va dién gié, ching toi cho rang san lwong dién gié ctia HDG sé t6t hon
trong 2H2024 khi t6c dd gié va tin suit gi6 xuit hién nhiéu hon. Trong khi véi dién mit trod, két hop véi hién twong
La Nina, chting tdi cho rang san lwgng 2H2024 sé& thdp hon -23% so v&i 1H2024 do s6 gidr ndng va cwdong do thip
hon.

Duva trén nhirng phan tich trén, ching tdi dw phéng doanh thu mang ning lwong 2H2024 sé phuc hdi +24% yoy,
dat 1,149 ty dong; San lwong dién +29.6% yoy.

Dw bao lwgng mua ca nwérc thang 09 va thang 11/2024 I Dw bao xac xuat xay ra El Nino va La Nina
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Phap 1y tai cic dw an dién mat tréi da c6 nhirng chuyén bién tich cwe. Nhw ching t6i da dé cip trong bao cdo
gin nhit, 02 dw 4n dién mat troi gdom Hong Phong 4 va SP Infra 1 déu bi vieéng rai ro phap ly. Cu thé, Thanh tra
Chinh pht chi ra sai pham tai dw &n Hong Phong 4 lién quan dén viéc xay dwng nha may trén dit dv trit khoang san,
hién ching t6i chwa thiy cip nhit mai vé két luin cudi cing. Tuy nhién, vé mat phap 1y, dw 4n Hong Phong 4 c6 day
du gidy to phap ly, tir phé duyét quy hoach, phé duyét thiét ké, lwa chon dia diém, cip dit cho dén nghiém thu xay
dwng va ky hgp dong ban dién, do d6 rai ro la khéng 16m, theo Ban lanh dao chia sé. V&i dw n SP Infra 1, dw 4n nay
ndm trong danh sich cic du 4n dién mit trdi dwoc huéng co ché gia khuyén khich (FIT) khong dung d6i tuwgng.
Tuy nhién dén thoi di€ém hién tai, ching toi d3 nhn thiy nhirng chuyén bién tich cwc vé vin dé phap 1y cta SP Infra
1, khi dw 4n nay khong dwoc dé cap trong danh sach cac dw &n ma EVN phai cung cip tai liéu, thong tin cho Co quan
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An ninh diéu tra, B6 Cong an hoi T8/2024. Do d6, chiing toi thuc hién diéu chinh lai gi4 ban dién cta dw 4n SP Infra
1 vé lai mirc gia FIT = 9.35 USDcent/kWh trong mé hinh dw phéng/dinh gia ctia chiing tdi d& phan anh gidm ri ro
diéu chinh gi4 ban dién.

Trién vong dai han dén tir danh muc dw an dién gié dang ch¢ trién khai lé'n va ban hanh chinh sach gia méi
cho nang lweng tai tao. HDG hién c6 khodng 07 dv 4n dién gié dang trong qua trinh nghién ctu, chuin bi dau tw
nhw EaH'Leo 1 + 2 (57MW), Phuéc Hiru (50MW), Hwéng Phung (30MW), Séc Trang (40MW), An Phong (300MW),
Binh Gia (80MW) va 7A m¢& réng (21MW), cic dw 4n déu dwgc phé duyét trong Quy hoach dién 8 (QH8), diéu nay
cho thiy du dia ting trwedng mang nang lwong cia HDG con rit 1om.

Tuy nhién, cac chinh sach gia cho ning lwgng tai tao hién da hét hiéu lwc, trong khi mirc gia chuyén tiép ddi véi dién
gi6 trén bor va ngoai khoi dang thip hon -18% so véi gia khung FIT theo QD 39/2018. Diéu nay dang gy khé khin
cho céng ty trong quyét dinh trién khai du 4n do hiéu suit sinh l&i chwa hap dan. Hién céng ty vin dang chd cong
vin huéng dan thuc hién QH8 va co ché gid méi cho ning lwong tai tao, theo dé HDG sé trién khai khi nhan thay
chinh sach gid mang lai hiéu qua dau tuw kha thi.

Vé&i muc tiéu thiic manh ngudn nang lwong tai tao va dé dat ty trong da dé ra trong QH8 cling viéc thwc hién cac cam
két vé Net Zero tai Hoi nghi COP26 trwéc d6, chiing t6i ky vong Chinh phti s& sém ban céc chinh sach wu dai nhim
hd tro cho nha dAu tw trong thoi gian toi.

Bang tong hop danh muc dy an ning lwong ciia HDG

STT Duwan Loaihinh  Dia diém Tong mirc 0 Sanlwong  Thoigian Tinh hinh

dau tw al (triéu trién Khai
A

Pa di vao van hanh (1)
1 Zahung Thuy dién Quang Nam 505 30 123 2006
2 Nam Péng Thuy dién Nghé An 796 30 123 2010
3 NhanHac Thuy dién Nghé An 1,881 59 206 2015 - Hoat dong 6n dinh.
4 SongTranh4  Thuy dién Quang Nam 1,750 48 178 2017
5 bakMiz2 Thuy dién Quang Nam 4,300 147 415 2019
6 Hong Phong Dién mat Binh Thuin 919 48 92 2018 - Hoat dong 6n dinh;

4 troi Rui ro phap ly: 25ha nha may hoat dong trén dit dw tri
khodng san. TPS danh gia: Hién chwa c6 két ludn cudi cing,
nhung rii ro khéng dang ké.

7 SPInfral Pién mat Ninh Thuén 823 50 91 2018 - Hoat dong 6n dinh;
troi Ri ro phap ly: Ndm trong danh sich cic dw 4n dién mit troi
dwgc hwong co ché gia khuyén khich (FIT) khong ding déi
twong. TPS danh gia: Rui ro dw an phai diéu chinh gid ban dién
da giam dang ké nhw da dé cap o trén.
8 7A bién gi6 Ninh Thudn 1,696 50 180 2020 - Hoat dong 6n dinh.
Tong cong 12,670 462 1,408
Pang trién khai (2)
9 EaH'leol+ bién gio bak Lik 1,874 57 204 2023-2025 - Padwoc duyét trong QH8
2
10  Phuéc Hiru bién gio Ninh Thuin 1,730 50 179  2023-2025 - Da dwgc duyét trong QHS;
Chirng nhan diang ky dau tw.
11  Hudng bién gio Quang Tri 986 30 107 N/a - Padwogc duyét trong QH8
Phung
12 Sé6c Trang bién gi6 S6c Trang 1,315 40 143 N/a - bPadwoc duyét trong QH8
13 AnPhong bién gi6 Ninh Thuan 9,861 300 1074 N/a - bPadwoc duyét trong QH8
14 BinhGia bién gi6 Lang Son 3,000 80 286  2026-2030 - Pa dwoc duyét trong QHS;
Bién ban ghi nhé dau tw.
15 7Amdrong bién gi6 Ninh Thuan 690 21 75  2023-2025 -DPadwoc duyét trong QH8
16 SonLinh- Thuy diéen  Quang Ngai 287 24 24 2024 - Dakhéicong tir Q1/2024, dw kién phat dién Q4/2026
Son Nham
Téng cong 19,743 602 2,093
1) +(2) 32,413 1,064 3,501 Muctiéu
dén 2030

Ngudn: HDG, TPS Research
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Mang BDS thwong mai — Hado Charm Villas giai doan 3 tao cii hich cho KQKD 2025F

Hién du 4n Hado Charm Villas d4 hoan thanh xay dwng toan b phan ha ting cia 528 sadn phdm, cic hang muc tién
ich ndi khu cling dang d4n hoan thién. Dw 4n da dwgc mé ban dot 1 vao thang 12/2020 va dot 2 vao thang 01/2021
v&i khoang 240 cian. Dén thoi diém hién tai, cong ty da hoan thanh ban giao toan bd cac sdn phdm tir 02 dgt mé ban
truwére do.

Theo chiing t6i cap nhat, giai doan 3 clia dw 4n Hado Charm Villas hién van chwa dwoc mé ban, va kha ning cao
cong ty cling sé chwa md ban trong cudi ndm 2024 do (1) Dy 4&n Hado Charm Villas c¢6 vi tri dep, 1a dw 4n duy nhit
ma HDG con c6 thé dwa vao kinh doanh, tiém ning ting gid con 1én nho ha ting xung quanh, bién lgi nhuén cao. Do
dé, chii trvong ctia Ban lanh dao céng ty da chia sé trong PHCD 2024 12 sé lwa chon thoi diém mé ban thich hop dé
tdi da lgi nhuén. (2) Chdng tdi chwa nhén thiy céng ty chiu ap lwc vé dong tién trong giai doan cudi ndm 2024; khi
no vay dang trong xu hwéng gidm, mang thiy dién ky vong phuc hoi tir 2H2024.

Chuing t6i duy tri k€ hoach mé& ban dy 4n Hado Charm Villas GP 3 trong 1H2025, véi ty 1& ban giao 70%, phén con
lai dwoc ban giao trong 2026F nhw di dé cip bdo cdo gin nhit. Dong thoi ching téi thay déi gida ban trung binh tir
100 triéu/m2 1én 115 triéu/m2 dé phan 4nh trién vong thi treérng BDS tot hon. Chung t6i wéc tinh doanh thu toan
b6 du an dat ~2,500 ty dong, loi nhuén dat ~1,200 ty dong.

Doi voi 02 dw 4n Hado Green Lane va Hado Minh Long, chiing t6i chwa nhan thiy chuyén bién dang ké lién quan
dén tién do6 phap ly dw an. Tuy nhién, viéc Chinh phd ban hanh Nghi quyét 80 /NQ-CP 2024 vé thi diém thwc hién
dv 4n nha & thwong mai thong qua thoéa thuin nhan quyén sit dung dit khéng phai 1a dit &, ching toi ky vong sé
cai thién tién do phap ly cta cic duw an trong thoi gian téi.

Bang tong hgp danh muc dw an BDS cia HDG

STT Téndw an Pia diém ié Loai hinh San pham
1 Hado Charm Villas Huyén Hoai Dirc, 30 Khu dé thi 528 cin thdp ting -Pamd&ban Dot 1-12/2020 & Dot 2 - 01/2021, hoan tit
TP. HAa Noi (biét thwy, lién k&, song  ban giao toan b 240 cian
lap) Mé& ban Dot 3 véi khoang 130 can.
2 Hado Green Lane Q.8, TP.HCM 2.32  Can ho chung cw 1231 cdn - B3 dwoc phé duyét QH 1/500 va chi treong dau tw, dw
an dang cho cip gidy phép xay dung
Ban giao trong 2026.
3  Hado Minh Long Q.Thu brc, 2.7 Khu phtrc hop Nha phd: 100 cin - Pang xin quy hoach 1/500
TP.HCM Can ho: 1000 cin bang bi vudng co ché chung tai Nghi dinh 30 vé giao
chu dau tu.
Du kién ban giao trong 2026-2027.
4 Khu hén hop Dich CAu Gidy, Ha Noi 0.99  Khu phtrc hop Cong trinh nha hén - Pa dwgc phé duyét quy hoach 1/500
Vong hop
5 Dwan62PhanbPinh  Thanh Xuan, Ha 2.24 Nhaéhdnhopcao  Chungcuw - Pang hoan thién thu tuc phap ly chuyén déi muc dich
Gidt Noi ting st dung dit
6  Nongtha Central Vientiane, Laos 74.3  Khu do6 thi Biét thu: 586 can N/a
Park Nha lién ké: 241 can
7  Allia Bao bai TP. Nha Trang, 8.9 Khach san - Khu - Khach san 5*: 115 - B3 dwoc cdp Gidy chirtng nhan QSDD
Khanh Hoa. nghi duéng phong Pang diéu chinh lai quy hoach 1/500
- Biét thu: 35 can

Nguén: HDG, TPS Research
Cip nhat thong tin PHPCPD bit thwong 2024. Theo cong bd thong tin cia HDG, phién hop DPHDPCD bit thudng

ngay 11/09/2024 cta cong ty khong dién ra thanh cong do s8 c6 dong dw hop dai dién khong dat trén 50% tong s&
c6 phan c6 quyén biéu quyét theo quy dinh. Ching tdi cho rdng nguyén nhan dén tir anh hwéng ctia Bio Yagi khién
cho viéc di lai tré nén kho khan. Tuy nhién, PHDCD bat thwdng 1an 2 sé dwgc doi sang ngay 03/10/2024, ndi dung
hop tai dai hoi gom (1) Stra ddi, b6 sung diéu 1& (2) Thay d6i Nguoi dai dién phap luat (3) Mién nhiém chitc danh
TV HPQT - Chu tich HPQT déi v&i 6ng Nguyén Trong Thong. Theo ching t6i danh gia 1a phu hop véi chién lwoc
chuyén giao ma cong ty da dé cap trong PHDCD thwong nién 2024.
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IIL. DY PHONG KQKD 2024 & 2025F

bvt: Ty VND Dw phéng méi % Thay ddi % YoY Dién giai

2024F 2025F 2024F 2025F 2024F 2025F
Doanh thu thuin 2,889 2984 4452 -7.3% 6.3% 33% 49.2%

- BDS & Xay lip 513 585 1,793  -83% 133% 13.9% 206.7% - Doanh thu 2024F mang BDS & X4y lip = 585 ty dong, giam

-8.3% so v&i bdo cdo gan nhit chd yéu do ching toi diéu
chinh gidm mang xay 1ap. Trong khi mang BDS, ching tdi
duy tri dy phong 2024F = 469 ty dong (+66% yoy) chi yéu
tlr ban giao cac san phim con lai cta GP 2 dv 4n Hado
Charm Villas.
- Ching t6i dy phdong doanh thu 2025F ciia mang BPS &
Xay lap = 1,793 ty dong (+206.7% yoy), dong lwc chinh dén
tlr viéc mé ban va ban giao GP 3 dw 4n Hado Charm Villas
vGi ty 18 ban giao = 70% s6 cin m& ban, dong thoi ching
t6i nang wéce tinh gid ban trung binh tir 100 triéu/m2 lén
115 triéu/m2.

- Cho thué BDS, khach 437 484 491 143% 11.6% 10.6% 1.5% - Chtyéudo chung t6i ning gia dinh ty 1€ 14p day hoat dong

san cho thué khach san 2024/2025 1én 85%/82%.

- Nang lwong 1,939 1,916 2,168 -11.3% 0.1% -1.2%  13.2% - Chung t6i dw phong doanh thu 2024F mang nang lugng =

1,916 ty dong, gidm nhe -1.2% yoy va -11.3% so véi bao
cao gan nhéit, cht yéu do ching t6i diéu chinh gidm san
lwong ctia nhém thuy dién phu hop véi tinh hinh kinh
doanh 1H2024 kém hon so véi dw phéng ciia ching toi. Tuy
nhién, ching t6i cho ring doanh thu va san lwong mang
nang lwgng sé tang trwedng dang ké trong 2H2024, 14n lwot
+24%/+29.6% yoy, nho hién twong La Nina quay tré lai ho
tro cho san lwong thuy dién, dong thoi san lwgng tir dién
gio6 cai thién nho tin suit va toc do gié tot hon.
Ching t6i dw phéng doanh thu 2025F = 2,168 ty dong,
+13.2% yoy nh¢ san lwong phuc héi +17% yoy khi hién
twong La Nina duy tri phén 1én thoi gian trong ndm, déng
thoi ching t6i diéu chinh gid ban dién dw an SP Infra 1 vé
lai gia FIT = 9.35 USDcent/kWh.

Loi nhuén gop 1,723 1,770 2,887 -8.6% 13.1% 2.7% 63.1%

BLNG 59.6% 59.3% 64.9%

Chi phi tai chinh 569 443 390 -43%  -3.6% -221% -12.0% - Cong ty cho biét di dam phan thanh céng viéc giam chi
phi bdo lanh cho khoan vay nwéc ngoai va giam bién do lai
vay cho cic dw an Dién gi6é 7A va Nha may thuy dién Song
Tranh 4. Ngoai ra, véi dw no vay dang giam dan, ching toi
cho ring chi phi lai vay cia Cong ty sé tiép tuc tiét giam
trong 2H2024 va hd tr¢ cho ting trwéng lgi nhuan.

Chi phi SG&A 233 200 394 -15.1% 6.2% -14.0% 96.7% - Ty lé chi phi SG&A/doanh thu 2025F tang 1én 8.9% do
hoat dong ban hang mang BDS quay tré lai.

Loi nhuan HPKD 961 1,168 2,157 -8.6% 17.9% 21.5% 84.7%
LNTT 963 1,171 2,154 -83% 182% 21.5% 84.0%
LNST 866 976 1,739 -8.6% 14.1% 12.6% 78.2%
LNST Cty me 665 785 1,356 -8.6% 10.6% 18.0% 72.8%
BLNR 23.0% 263% 30.5%
SG&A/Doanh thu 8.1% 6.7% 8.9%

Ngudn: TPS Research
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IV. KET QUA PINH GIA

Dwa trén phwong phap dinh gia tirng phin (Sum of the part - SOTP), chiing t6i dwa ra gid muc tiéu méi cho HDG 1a
31,200 dong/cp (Upside +13.0%), cao hon +7.6% gia muc tiéu cii diéu chinh. Ching t6i ha Khuyén nghi tir MUA
xudng NAM GIU déi véi HDG, do ¢8 phifu di ting manh dat mtc Khuyén nghi ciia chiing toi trong bo cio phat
hanh gin nhit ngay 14/05/2024.

*Luu y:
(1) Mang BDS thwong mai, ching toi st dung phwong phap DCF d6i véi dw an Hado Charm Villas, véi ké hoach mé

ban GD 3 trong 1H2025, va diéu chinh gid ban trung binh ting tir 100 triéu/m2 1&én 115 triéu/m2. Déi véi cac dw
an phép 1y chwa hoan thién/chwa ré rang, ching toi thin trong st dung gia tri s6 sach.

(2) V&i mang nang lwong, trén quan diém thin trong, ching toi chi thyc hién danh gia gia tri ndi tai ctia cac duw an
da van hanh cta HDG. Ngoai ra, chung tdi diéu chinh diéu chinh ting trd lai gia FIT clda dw an SP Infra 1 tir 7.09
USDcent/kWh 1én 9.35 USDcent/kWh.

(3) V&i mang cho thué BBS, Khach san. Chung t6i st dung Caprate = 10.5%, dong thoi dw an Alila Bao Dai ky vong
di vao hoat dong tir 2026F.

Bang tong hop dinh gia SOTP

Mang kinh doanh Phwong phap Gia tri thuéc Ghi chu
dinh gia vé HDG
Ning lwong DCF Ty VND 11,547 Diéu chinh mrc gid FIT cta dw an SP Infra 1 vé lai mic
9.35 USDcent/kWh.
Bat dong san DCF & Book Ty VND 3,349 biéu chinh ting gid m& ban trung binh Dw 4n Charm
Value Villas GP3 1én 115 triéu/m?2 tir mrc 100 triéu/m2 trong
bdo cdo gin nhit.
Cho thué BBS, Khach san Caprate Ty VND 1,543
Tdng gia tri cic mang kinh doanh Ty VND 16,629
(+) Tién & TDT Ty VND 571
(-) No vay Ty VND 5,152
(-) Lgi ich CPTS Ty VND 1,389
Tong gia tri doanh nghiép Ty VND 10,469
S8 lwong CPLH Triéu cp 336
Gia muc tiéu VND/cp 31,200
Gia thi treong (13/09/2024) VND/cp 27,600
Ty suit lgi nhuin % +13.0%
(Upside)
Ngudn: TPS Research
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Nguodn: FiinPro, TPS Research
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V. RUI RO PAU TV

- Thi treérng BDS phuc hoi chdm, gid ban phan khic cao cip thip hon dw kién;

- Tién d6 phap ly clia cac dw 4n BDS tiép tuc gip khoé din dén thi€u hut dv an g6i dau kéo dai;

- Hién twong La Lina dén mudn/dién ra véi cwdong do yéu anh huéng tiéu cwe dén san lwgng cla cdc nha may thay
dién.

- Rui ro phap 1y cac dw 4n dién mat troi 16n hon du kién.
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CTCP TAP POAN HA PO (HDG — HOSE)

16.09.2024

Chi sé tai chinh bvt: Ty VND
Két qua kinh doanh 2022 2023 2024F 2025F
Doanh thu thuian 3,581 2,889 2,984 4,452
Gia vOn hang ban 1,369 1,166 1,213 1,565
Loi nhuin gop 2,212 1,723 1,770 2,887
TV sudt loi nhudn gép 61.8% 59.6% 59.3% 64.9%
Loi nhuan hoat déng tai chinh (434) (529) (381) (352)
Chi phi ban hang va QLDN 164 233 200 404
Loi nhuan thuan tir HDPKD 1,615 961 1,168 2,147
Loi nhuén khac (10) 2 3 (4)
Loi nhuan truedc thué 1,604 963 1,171 2,144
Loi nhuin sau thué 1,362 866 976 1,731
LNST cua ¢ dong Cong ty me 1,096 665 785 1,350
Bang cin doi ké toan 2022 2023 2024F 2025F
Tai san ngin han 3,856 3,354 4,071 5,711
Tién va twong dwong tién 694 246 807 1,247
DAu tw tai chinh ngin han 1 393 393 307
C4c khodn phai thu ngin han 1,711 1,595 1,456 2,442
Hang tén kho 1,382 1,074 1,330 1,603
Tai san ngin han khac 68 47 86 113
Tai san dai han 11,249 11,084 10,436 10,103
Phai thu dai han 15 287 100 137
Tai san cé dinh 9,495 9,034 8,656 8,267
DAu tu tai chinh dai han 3 63 63 63
Tai san d& dang dai han 818 831 782 798
Tai san dai han khéac 264 252 246 278
TONG TAI SAN 15,105 14,438 14,508 15,815
No phai tra 8,557 7,210 6,930 6,320
No¢ ngin han 3,287 2,329 2,523 2,442
N dai han 5,270 4,881 4,407 3,878
Vén chi sé hiru 6,548 7,229 7,578 9,494

Vén diéu lé 2,446 3,058 3,363 3,363
TONG NGUON VON 15,105 14,438 14,508 15,815

Lwuchuyéntiénté 2022 2023  2024F  2025F

Lwu chuyén tién thuan tir HP Kinh doanh 1,942 794 630 1,113
Luu chuyén tién thuan tir HD Pau tw (80) (326) 517 262
Lwu chuyén tién thuan tir HD Tai chinh (1,309) (859) (586) (936)
Lwu chuyén tién thuin trong ky 554 (392) 561 440
Tién & twong dwong tién dau ky 230 694 246 807
Tién & twong dwong tién cudi ky 694 246 807 1,247




TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc thong tin, tuyén bd, dw dodn trong ban bdo cdo nay, bao gom ca cic nhan dinh ca nhan, Ia dya trén cac nguoén théng tin tin
ciy, tuy nhién TPS khong dam bao sw chinh x4c va diy du ctia cidc ngudn théng tin nay. Cac nhan dinh trong ban bio cdo nay dwoc
dwa ra dya trén co s& phan tich chi tiét va cin than, theo danh gid chu quan ctia chung t6i, 1a hop 1y trong thoi diém dwa ra bao
cao.

C4c nhan dinh trong b4o c4o nay cé thé thay dai bat ki ltic nao ma khong bao truéc. Bdo cdo nay khong nén dwogc dién giai nhw
mot dé nghi mua hay ban bat citr mat c6 phiéu nao. TPS va cic cong ty con; cling nhw gidm ddc, nhan vién ctia TPS va cac cong ty
con c6 thé c6 loi ich trong cac cong ty dwgc dé cap tdi trong bao cio nay.

TPS c6 thé da, dang va sé tiép tuc cung cip dich vu cho céc cong ty dwoc dé cip tdi trong bao cdo nay. TPS sé khong chiu trach
nhiém doi véi tit ca hay bat ky thiét hai nao hay sw kién bi coi 1a thiét hai d6i véi viéc st dung toan b hay bAt ky thong tin hodc
y kién nao cta bdo cio nay. TPS nghiém cdm viéc st dung, va moi sw in 4n, sao chép hay xuit ban toan bd hay tirng phan ban Bao
cao nay vi bat ky muc dich gi ma khéng cé sw chip thuin cia TPS.
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