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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 31/10/2024

MUA

31,200

+17.1%

26,650

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 32,400
Gia thap nhat 52 tuan (VND/CP) 21,900
Vén héa (Ty VND) 9,114
SLCP luu hanh (triéu CP) 336
KLGD BQ 3 thang (triéu CP) 4.1
Freefloat 60.0%
Vén diéu 18 (ty VND) 3,363
Ty |€ sé& hitu nudc ngoai (%) 14.65%
Gidi han room nudc ngoai (%) 50.0%
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Thdng tin co bdn vé cong ty

CTCP Tap doan Ha Do (HOSE - HDG) tién than la
xi nghiép xay dyng cdia BS Quéc phong, thanh 13p
nam 1990. Ndm 2004 cong ty chuyén ddi sang
mo hinh CTCP. Cong ty hoat dong trong 03 linh
vire chinh gém bat dong san, nang luong va quan

Iy cho thué van phong, khach san.

Bao cao phan tich cong ty

CTCP TAP DOAN HA PO (HDG — HOSE)

31.10.2024

HDG vira cdng bé KQKD Q3 & 9T2024, sau day la nhiing ghi nhan cda ching toi:

- K&t thdc Q3/2024, chiing tdi nhan thady KQKD cla HDG da cé nhiing cai thién ré nét, doanh thu
tang trudng duong tré lai sau 02 quy dau nam di IUi, dat 567 ty dong (+23% voy), déng luc chinh
dén tir su phuc hdi cdia mang nang luong (+24% yoy). LNST dat 182 ty dong, tang manh +83%
yoy tiép tuc duoc hd tro nho viéc tiét gidm chi phi I3i vay (-25% yoy).

- Mang BDS khdng c6 doanh thu phét sinh trong Q3 do tir TH2024 Cong ty d3 hoan tat ban giao
cac san pham con lai tir dgt mé ban GD2 clia dy 4n Hado Charm Villas, ddng thoi Cong ty cting chua
trién khai mé ban dot 3 trong Q3/2024. Tuy nhién, chidng t6i ky vong HDG sé trién khai md ban
dot 3 cla dy an Hado Charm Villas trong TH2025 khi diéu kién thj trudng BDS trd nén tot hon.

- Mang nang luong ghi nhan doanh thu ting trudng tré lai, dat 445 ty dong (+24%yoy), nhd
diéu kién thay van thuan lgi, La Nina d3 b3t dau xu3t hién nhiéu hon trong Q3 giGp muc nudc tai
cac hd thay dién Dk Mi 2 va Song Tranh 4 cai thién dang ké. Loi nhudn gdp tU mang nang lugng
dat 309 ty déng (+45% yoy); Bién LNG dat 70%, cao hon déng ké cting ky (59.4%) va 1H2024
(58.5%). Chiing tdi cho rang KQKD clia mang nang luong sé tigp tuc duoc hd tro tich cyuc tir hién
tuong thoi tiét La Nina trong quy cudi ndm 2024.

- Mang cho thué BDS, khach san ting truéng manh, dat 112 ty déng (+31% yoy). Trong d6,
doanh thu khach san +11% yoy va doanh thu cho thué va quan ly BDS +40% yoy.

- Sau 9T2024, Doanh thu va LNST dat 1,965 ty dong va 545 ty dong, |an luot -3% va +2%
yoy. V&i két qua nay, HDG hién dat 68% k& hoach doanh thu va 56% k& hoach LNST; tuong duong
66% va 56% du phdng clia chdng toi.

- Chling t6i chua nhan thay cé thay ddi dang chu v trong két qua dy phéng doanh thu va loi nhuan
2024F cla chang t6i, du can thém nhiing danh gid chi ti€t. Chang t6i duy tri du phéng Doanh thu
va LNST 2024F Ian luot 13 2,984 ty ddng (+3.3% yoy) va 976 ty dong (+12.6% yoy), dat 103%
va 100% k& hoach doanh thu va LNST 2024.

Quan diém dau tu: (1) Mang nang lugng — La Nina hd tro cho tang trudng 2H2024. La Nina, di
kém véi gié va mua nhiéu, s& giip muc nudc cda cac hd thuy dién cai thién tir d6 dam bao cho k&
hoach phat dién clia cic nha may dugc 6n dinh ca vé cdng sudt phat va san luong trong 2H2024.
(2) RUi ro phdp Iy tai cac du an dién mat troi da cé nhiing chuyén bién tich cuc, d3c biét tai du an
SP Infra 1. (3) Mang BDS thuong mai — Hado Charm Villas mé ban dot 3 sé tao cd hich cho KQKD
2025F.

Dinh gia: Chdng t6i gilr nguyén gia myc tiéu 31,200 ddng/cp so v6i bdo cdo gan nhat va nang

khuy&n nghi tr NAM GIT sang MUA d6i vé6i c8 phiéu HDG, upside +17.1% so véi gia dong clra ngay
31/10/2024.

RUi ro dau tu: (1) Thi truong BDS phuc hdi chdm, gia ban phan khic cao cap thap hon duy kién; (2)
Tién dd phap Iy cha cac du 4n BDS ti€p tuc gip khé dan dén thi€u hut du an gdi dau kéo dai; (3)
Hién tuong La Lina d&n mudn/dién ra véi cuong d6 y&u anh hudng tiéu cuc dén san luong clia cac
nha mdy thdy dién; (4) RGi ro phap Iy céc du an dién mat trodi 16n hon du kién.


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=1675

Bdo cdo phan tich cong ty
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Bang tém t3t KQKD Q3 & 9T2024 ctia HDG

Pvt: Ty VND Q3.2023 Q3.2024 972023 9T2024 %sovsi % KH 2024
phong cGia TPS
Doanh thu thudn 460 567 23% 2,020 1,965 -3% 66% 68%
- BDS & Xay l3p 8 0 -100% 421 407 -3% 70%
- Cho thué BBS, khach san 93 122 31% 304 351 16% 73%
- Nang lugng 358 445 24% 1,295 1,206 7% 63%
Loi nhuan gép 245 336 37% 1,130 1,037 -8% 59%
Bién loi nhuan gép 53.3% 59.3% 57.5% 51.3%
Chi phi tai chinh 127 102 -20% 417 303 -27% 68%
Chi phi SG&A 21 43 109% 128 131 2% 65%
Loi nhuan tir HDKD 107 208 94% 612 641 5% 55%
Loi nhuan trudc thué 110 203 86% 604 647 7% 55%
Loi nhuan sau thué 100 182 83% 533 545 2% 56% 56%
Loi nhuan CD.Cty me 84 138 63% 423 423 0% 54%
BLAR 18.4% 24.3% 5.9% 20.9% 21.5%
SG&A/Doanh thu 4.5% 7.6% 6.3% 6.7%
Nguén: HDG, TPS Research
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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