| BAO CAO DOANH NGHIEP
vces V

CTCP TAP bOAN HA PO - HDG (HOSE)

Vai nét vé doanh nghiép
HDG tién than la cong ty xay dung trwc thude Bo Québc
phong, dwoc co phan hoa vao ndm 2004 va duoc niém Chung téi wéc tinh doanh thu va lgi nhuan thuan cia HDG trong nam 2025
yét trén HOSE vao nam 2010. Hién tai, HDG dang hoat A N . 22 o N Y o
déng chinh trong céc linh vuc: Bt dong san va san xuét dat lan !u’o’t Iel _3'998 t‘y dong (:47 A)xyoy_)iva 1.046 ty dong (+81% yoy),
dién (bao gdm: thay dién, dién mat troi va dién gio). twong rng v&i EPS la 3.113 dong/co phieu.
Chung ti ky vong két qua kinh doanh trong ndm 2025 ctia HDG sé& ghi nhan
mtrc tang trwdng tich cwe, déng Iwc chinh dén tr viéc mé ban Hado Charm

Khuyén nghi MUA*  Villas va san lwong thay dién hdi phuc. Chung t6i duy tri khuyén nghi MUA
Gia mu tieu 33.608 VND thfo B.a:o cao cap nhat ngay 04.12.2024 v&i mirc gia hop ly 1a 33.608 VND/
) coO phieu.

Upside 22,65%
Théng tin cé phiéu LUAN DIEM DAU TU
Phan nganh Bat dong san, bien Mang BDS: Charm Villas dem lai dong tién tich cwc trong nam 2025.
Thi gia (06/02/2025) 27.400 . .

, VCBS ky vong HDG sé tién hanh mé& ban phan con lai ctia dw an Hado Charm
Bién dong 1 nam 22 549 — 32.400 Villas (bao gébm 108 c&n) ngay trong nam 2025 véi mirc gia ban dat khoang

i i 145 — 160 triéu ddng/ m2. Do toan bo san phém da duwoc xay dwng hoan

KLGD binh quan 52T (tr.cp) 4,07 thién, chung t6i ky vong dot mé ban cudi nay sé& dem lai cho HDG khoang
Vén héa (Ty déng) 8980 1.969 ty dong doanh thu - ghi nhan chi yéu trong ndm 2025.
P/ETTM 1304 Mang thay dién: San lwong dién ghi nhan sw héi phuc tich cwe
P/B TTM 1,55

Ky vong xu huéng tang cla san lwgng thay dién sé dwoc duy tri trong nam
2025 va gia ban dién trung binh ctia HDG ciling ky vong tang trong nam 2025
Dién bién gia do EVN c¢6 ‘fhé diéu chinh giam ty 1& alpha dbi v&i cac nha may thuy dién te
muc 98% veé mirc 90 - 95%.

Mang dién mat tréi con nhiéu khé khan, HDG tap trung khai thac tiém

/MW\ nang mang dién gio
V&i méng dién gi6, HDG dang xem xét viéc mé& rong manh cong suét trong
.\/\_\_\/_,/ giai doan tr 2025-2030 théng qua 7 dy an mdi, trong dé c6 dw an dién gidé

Phwéc Hiru (50 MW) da dwoc cap gidy chirng nhan dang ky dau tw va dién
gi6 Binh Gia dwgc trao MOU.

2022 2023 2024 2025F

Doanh thu 3.581 2.889 2.719 3.998
Chuyén vién phan tich +/- yoy (%) -5% -19% -6% 47%
Pham Van Trang Loi nhuan
pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184 thuan 1.362 866 576 1.046
https://vcbs.com.vn/trung-tam-phan-tich R

TS LN gop (% 0 0 0 0
Bloomberg: VOBS <GO> gop (%) 62% 60% 58% 63%

TS LN thuan
Hé théng bao cédo phan tich cia VCBS (%) 38% 30% 21% 26%
https://vcbs.com.vn/trung-tam-phan-tich EF:S -TTM 3605 2175 1715 3113
Bloomberg: VCBS <GO> (dong)

VCBS RESEARCH ©
*Duy tri khuyén nghi theo Bao céo nqay 04.12.2024
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VCBS O CTCP TAP POAN HA PO - HDG (HOSE)
MUA - 33.608 VND

CAP NHAT TINH HINH KINH DOANH 2024

Pon vi: Ty VND 2023 2024 %YOY Nguyén nhan

HDG ghi nhan khoan gidm trir doanh thu dat 57 ty ti viéc thu hdi mot sé san
pham tai Charm Villas.

Doanh thu thuan 2.889 2.719 -5,8% . . .
Doanh thu mang dién trong Q4 héi phuc dang ke, dat 685 ty dong (+54% QoQ/
+6% YoY) nh& lwong nwédc cai thién tai cac nha may khu vic mién Trung.
Lo nhuan a8 1723 1.589 77% Co céu doanh thu khéng c6 nhiéu sy bién déng, bién loi nhuan gop dat 58%, di
j AN gop ’ ’ R ngang so v&i cung ky.
Doanh thu tir HBTC 40 57 42 5% Lai tién gti dat 50 ty dong (+348 % YoY) nhd HDG gia tang khoan dau tw vao
=7 trai phiéu va ching chi tién gui.
S s Lai vay dat 348 ty ddng (-29% YoY) do HDG gidm dw ng' tai mang ndng lwong.
- 9 z N
Chi phitai chinh 569 367 35,5% Khoan vay ngan hang tai cudi Q4/2024 giam 12%, dat 4.203 ty déng.
Bién loi nhuan sau thué dat 28%, gidm nhe so v&i cting ky (30%) do chi phi quan
-13.19 !
LNST 866 753 13.1% ly doanh nghiép tang manh, dat 353 ty dong (+62% YoY).
KQKD cuia HDG (dv: ty déng) Hinh 2: Bién lgii nhuan gép mang nang
3500 lwong va BBS cua HDG
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Nguén: HDG, VCBS téng hop
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VCBS O CTCP TAP DOAN HA PO - HDG (HOSE)
MUA - 33.608 VND

TRIEN VONG DOANH NGHIEP

Mang BDS: Charm Villas dem lai dong tién tich cwc trong nam 2025

Tan dung sw phuc héi cta thj trng bat ddng san, cling véi mét bang gia ban khu ve Tay Ha Noi dwoc hd
tro tich cwc béi cac dw an cé quy hoach bai ban nhw Vinhomes Ban Phwong, An Lac Symphony, VCBS ky
vong HDG sé tién hanh m& ban phan con lai cta du 4n Hado Charm Villas (bao gém 108 c&n) ngay trong
nam 2025 véi mire gia ban dat khoang 145 — 160 triéu ddng/ m2. Do toan bd san pham da dwoc xay dung
hoan thién, ching t6i ky vong dot mé ban cudi nay sé dem lai cho HDG khoang 1.969 ty déng doanh thu -
ghi nhan cha yéu trong ndm 2025.

KQKD Hado Charm Villas
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Nguén: HDG, VCBS

Ngoai Charm Villas, Green Lane va Minh Long (TP.HCM) | hai dw an gbi dau déng gép dong tién quan trong
cho mang BDS cuia doanh nghiép trong giai doan 2026-2027. Trong bbi canh Nghi quyét thi diém thuc hién
dw an nha & thwong mai théng qua théa thuan vé nhan quyén s dung dat hodc dang cé quyén st dung dat
duoc théng qua, ky vong vuéng mac phép ly vé chuyén muc dich s dung dat tai hai dw 4n co bén sé duoc
thao g& ngay trong nam 2025.

Vi san phadm chi yéu 1a chung cw phan khuc trung cp va vi tri nam tai trung tam TP.HCM, ching t6i danh
gia kha ndng hép thu ctia hai dw an sé twong déi tét va ky vong hai dw an cé thé bat dau déng gép vao dong
tién doanh nghiép tr ndm 2026.

Doanh thu va LNG mang BDS
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Nguén: HDG, VCBS
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VCBS 0 CTCP TAP DOAN HA B0 - HDG (HOSE)
MUA - 33.608 VND

Mang thuy dién: San lwong dién ghi nhan sw hoéi phuc tich cwe
San luvgng thay dién cho thay tin hiéu dao chiéu tr Q2/2024 va ghi nhan sw hdi phuc rd rét trong Q4/2024,
véi tbng san lwong dat 486 kWh, twong dwong so véi cung ky.

Ky vong xu hwéng tang cla san lwong thiy dién sé dwoc duy tri trong nam 2025 khi mwe nwédc khu vwe
mién Trung (noi tap trung 75% san lwong thay dién cta HDG) dw bao ghi nhan mirc tding manh nhat vé
lwgng mwa trong ndm 2025 - cao hon trung binh nhiéu ndm khoang 20% nhé dnh hwéng cla trang thai thoi

tiét La Nina.
San lwong thay dién HDG Mwc nwéc thwong lwu so véi mirc nwéc chét tai
Pon vi: trieu kWh cac ho chira khu vwec Bac Trung B va Nam
600 Trung Bo
20%
500
400 15%
300 [ 10%
[ ]
200
== 5%
100 - O =
- - [ 0%
0 == — — — - B R E R R B R R R R R B A A D A A A
855888885988888888888888¢88
S I S A 2 S9N dNgad
S L S G\ L L FRPRRRFERR3I]FRRERRERR2HY
e o et ¢ o o e o o of g

mNam Péng ®NhanHac © Séng Tranh 4 mDak Mi2 ®Za Hung Nam Trung Bo

Nguén: HDG, EVN

Bén canh do, gia ban dién trung binh ctia HDG ciing ky vong tang trong ndm 2025 do EVN cé thé diéu chinh
gidm ty 1é alpha dbi v&i cac nha may thuy dién tir mirc 98% vé mirc 90 - 95% nhd tinh hinh tai chinh cda
EVN da dwoc cai thién nhat dinh théng qua viéc tang tAn suét diéu chinh gia ban dién. Viéc diéu chinh ty 1&
alpha sé tac dong tich cwc dén 3 nha may 16n (déng gop 80% tdng cong suét thay dién ctia HDG) bao gém:
Dakmi 2, Séng Tranh 4, Nhan Hac.

Trong dai han, méng thay dién van la déng lwc déng gép dong tién quan trong cho doanh nghiép xét dén:
(1) Viéec mé& rdng cong suét thong qua hai nha may mai: Son Linh (15 MW) va thay dién Son Nham (9 MW),
(2) Xu hwéng téng gia ban dién trén thi trwdng canh tranh qua cac nam.

Mang dién mat tri con nhiéu khé khan, HDG tap trung khai thac tiém nang mang dién gié

Trong thang 12.2024, B6 Céng Thuong da chinh thire cong bd danh sach cac dw an ndng lwong tai tao sai
pham va phwong an gidi quyét, trong d6 cé dw an Héng Phong 4 (ctia HDG) khéng dua diéu kién ap dung gia
FiT do xay dwng trong khu vwc dy trir titanium quédc gia. Theo d6, gia ban dién dy kién trong thoi gian téi sé
dwoc diéu chinh v& mic gia chuyén tiép (gidm 50% so v&i mirc gia FiT), twong (r’ng méc tdng doanh thu
chénh l&ch du kién héi t khodng 300 ty ddng va sé ghi nhan dan trong cac quy tiép theo. VCBS danh gia
mirc d6 anh hudng trén tng thé hoat dong kinh doanh la khéng qua dang ké do dw an chi déng gép ty trong
nhé trong co' cAu téng doanh thu ctia doanh nghiép (khoang 7%).

V&i mang dién gi6, HDG dang xem xét viéc m& rong manh coéng suét trong giai doan tir 2025-2030 théng
qua 7 dy an méi, trong doé cé dw an dién gié Phwéc Hiru (50 MW) da dugc cap gidy chirng nhan dang ky
dau tw va dién gié Binh Gia dwoc trao MOU.

Dwv an dién gi6 trong ké hoach 2025-2030

San lwong dw

Dw an Vi tri kién/nam (kWh)

CS (MW)
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vees V

CTCP TAP DOAN HA PO - HDG (HOSE)

MUA - 33.608 VND
7A mé rong (7TA GD 2) Ninh Thuan 63 21
Ea H'leo 1&2 Dak Lak 153 57
Phuwé&c Hivu Ninh Thuan 141 50
Séc Trang 13 Soéc Trang 97 40
Hado Quang Tri Quang Tri 107 30
V3 Ninh Thuan 800 250
An Phong Ninh Thuén 938 300
Binh Gia Lang Son N/A 80
Nguén: VCBS téng hop
Mang néng Ivong tai tao méc du hién tai con nhiéu kho khan, tuy nhién mang r)hiéu tiém nang trong dai han
khi: (1) I:é ngudn cung cap dién quan trong trong boi canh cong suat han ché twr thay dién, (2) Chinh pha
dang thé hién nhirng ddng thai quyét liét hon trong viéc dwa ra cac phwong an chi dao g& khé cho cac dw
an dién nang lwgng tai tao.
Chung t6i woc tinh doanh thu va lgi nhuan thuan cta HDG nam 2025 dat lan lwot 14 3.998 ty dong (+47%
yoy) va 1.046 ty dong (+81% yoy), twong ng véi EPS 1a 3.113 dong/cd phiéu.
Chuing toi tién hanh dinh gia déi véi cé phiéu HDG dwa trén mot sd phwong phap:
Dinh gia Mang kinh doanh Gia tri hop Iy (Ty déng)

tirng phan

Pinh gia

twong doi

Bét dong san 2.986
Nang lwgng & Khac 11.508
No vay rong 2.769
Loi ich cb déng khéng kiém soat 1.312
Gia tri VCSH rong hop ly 10.418
S6 c6 phiéu (triéu) 336

Gia hoip ly méi cé phiéu (VND) 30.975

KDH

CEO
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VCBS O CTCP TAP DOAN HA B0 - HDG (HOSE)
MUA - 33.608 VND

AGG 0,84
DIG 1,66
TAL 1,59
Trung vi 1,59
Gié trj s sach/ cb phiéu (VND) 22.793
Gia hop ly méi ¢ phiéu (VND) 36.241

Chung toi két hop 2 phwong phap dinh gia tirng phan va dinh gia twong dbi theo ty 1& 50:50 va dwa ra két qua

Két h 2 X . 5 2 .z
et op dinh gia hop ly cta c6 phiéu HDG la 33.608 dong/ c6 phiéu.

phwong phap

Két qua dinh gia (VND/ cé phiéu)

Phuwong phap dinh gia tirng phan 30.975
Phwong phap dinh gia twong déi 36.241
Két hop 2 phwong phap 33.608

Chung t6i wéc tinh doanh thu va lgi nhuan thuan ctia HDG trong ndm 2025 dat 14n luot [a 3.998 ty dong (+47% yoy) va 1.046 ty
dong (+81% yoy), twong trng v&i EPS la 3.113 dong/cd phiéu.

Chung t6i ky vong két qua kinh doanh trong nam 2025 ctia HDG sé ghi nhan muirc ting trwdng tich cwe, déng lwc chinh dén tir viéc
m& ban Hado Charm Villas va san lwgng thdy dién hdi phuc. Ching t6i duy tri khuyén nghi MUA theo B&o cdo cap nhat ngay
04.12.2024 v&i mirc gia hop ly 1a 33.608 VNB/ c6 phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

Bé&o cdo nay va’hodc bat ky nhan dinh, théng tin ndo trong bao c&o nay khoéng phai la cac |&i chao mua hay ban bat ky mét san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sé&n phadm tw van dau tu hay y kién tw van dau
tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dd, nha dau tw chi nén coi bdo cao nay la mét nguén tham
khao. VCBS khéng chiu bat ky trach nhiém nao trwéc nhirng két qua ngoai y mubn khi quy khach s dung cac théng tin trén dé
kinh doanh ching khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mirc can trong tdi da cé thé. Tuy nhién,
do cac nguyén nhan chi quan va khach quan t&r cac ngudn thdng tin cong bé, VCBS khdng dadm bao vé tinh xac thwec cla cac
thong tin dwoc dé cap trong bao cao phan tich cling nhw khdng cé nghia vu phai cap nhat nhirng thong tin trong bao céo sau thoi
diém bao cao nay dwoc phat hanh.

Bao cao nay thudc ban quyén cla VCBS. Moi hanh déng sao chép mét phén hoac toan bd ndi dung bao cao va/hoac xuét ban
ma khéng c6 sw cho phép bang van ban ciia VCBS déu bi 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 |&i ctia cb phiéu dwoc tinh béng téng cua tiém néng tang gia ké tir thdi diém cong bd bao cao (da diéu chinh), va
ty suéat cd tirc tién mat dw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé 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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