[ Viét Nam / Bat dong san]

MUA

Eo

BC Lan dau

Giamuctiéu (2o VND 31,500

Gi hién tai (14/02/25) VND 27,550
Suét sinh I6i 14.4%
VNINDEX 1,276
P/E thitruting 10.3
Von hda (ty VND) 9,265
SLCP dang luti hanh (triéu) 336
SLCP tur do giao dich(triéu) 180
52 tudn cao/thap(VND) 33,000/22,818
KLGD binh quan 90 ngay (triéu CP) 312
GTGD binh quan 90 ngay (ty VND) ]
SG hitt nuc ngodi (%) 198
Nguyen Trong Thong 318
@3 dong I6n (%)
Bién dong gia 3T 6T 121
Tuyét doi (%) 32 30 121
TgdGivaiW-Index (%) 44 -19 57
1,350 35,000
1300 30,000
25,000
1,250 20,000
1,200 15,000

10,000
5,000
0

1,150

1,100 + T T T
02/2024  05/2024  08/2024  11/2024

VN Index HDG VN EQUITY

Ngudn: Bloomberg

Nam Hoang

& (84-28) 5808-7603
>4 nam.h@shinhan.com

Quét m3 QR hoéc click d& theo ddi

S

Ngdy 17thang 02ném2024 @ &> & @ 3= B & & & BRUTLEN

Securities

CTCP Tap doan Ha Po

Bloomberg Code (HDG VN) | Reuters Code (HDG.HM)

Lgi thé tu chién lugc da dang hoa

Pinh gia [an dau véi khuyéh nghj GIU, gia muc tiéu 31,500 dong

CTCP Tap doan Ha B6 (HOSE: HDG) la doanh nghiép hang dau hoat dong chti yéu & hai linh vuc bat dong
san va nang lugng. Nh& véy, doanh nghiép cd md hinh hoat ddng kinh doanh 8n dinh nhé vao chién lugc
dau tu da dang. Cu thé, HDG s3 hifu danh muc phét dién o cdng suét dat 462 MW va quy dét bat dong
san tiém néng gan 120 ha dU dé phat trién trong vong 5 ndm t3i. Dua trén phucng phap SOTP, chiing toi
dua ra khuyén nghi GIU' véi gia muc tiéu & mitc 31,500 dong — tuong (ing véi mic ting 14.4% so vdi thi
gia tai ngay 14/02/2025. Doanh thu va Igi nhudn ctia HDG dur kién s€ ting trudng trong thai gian téi nho:
(1) HDG thudc top chl dau tu uy tin, s& hitu quy dat dac dia chd yéu tai cac thanh phd 16n nhu HCM va
Ha Ni, dugc hudng Igi tlr su’ phuc hdi clia thi trutng bat dong san khi doanh nghiép du ki€n md ban du
an Charm Villas giai doan 3 trong 2025; (2) s8 hiiu danh muc dau tu’ nang Iugng tai tao (NLTT) rat tiém
nang, dugc hd trg bai cic chinh séch phét trién dang dan hoan thién.

Cac chinh sach dang dan hoan thién tao dong lu'c cho doanh nghiép tién hanh thuc hién nhiéu
du an NLTT theo ké hoach.

Ha Db ¢d dong tién 6n dinh tir hoat ddng san xudt dién, véi doanh thu gan 2,000 ty ddng/ndm trong 3
nam trg lai day, déng thdi la ngudn dong gdp chinh trong cd cau Igi nhudn clia doanh nghiép. Vé dai han,
HDG dang c6 ké hoach gia tang cong sudt dién NLTT thém 806 MW, dac biét la dién gié. Trong nam qua,
nhiu chinh sach dang dugc chinh phl ban hanh tao tién dé quan trong dé Ha Db tién hanh d&y nhanh
viéc thyt hién dau tu’ cac du an trong k€ hoach. Dién hinh 1a cg ché mua bén dién truc tiép (DPPA) - tao
6 hdi d& cac dan vi phét dién NLTT tim kiém khach hang va thda thuén miic gia phu hop,...

HDG du kién huéng Igi khi thi trudng BDS dan phuc hoi

Trong ndm 2025F, chung t6i ky vong Charm Villas giai doan 3 gém 108 can s& bat dau dugc ma ban véi
mUic gid khoang 150 triéu/m2 dat (van thap hon so vdi miic gid trung binh 178 tridu m2/dat trong khu
wc), ghi nhan doanh thu va LNST [an lugt khoang 1,835 ty dong va 807 ty dong cho giai doan 2025F-
2027F. Dy an dugc ky vong hap thu tét tir su’ phuc hoi clia thi truGng nhd (1) vi tri thudn Igi, (2) gia ban
hé&p dan va (3) cung mdi ctia thi truding tuy phuc hdi nhung van con han ché so véi giai doan trudc.

Trién vong dai han, chiing t6i ki vong NQ171/2024/QH15 ¢ thé phan nao théo g& vudng méc lién quan
dén dét & trong cc du &n clia HDG, tir dé cd thé gidp Ha D8 cd thé sém trién khai 2 du' an tiép theo 1a
Greenlane va Hado Minh Long.

Rui ro: (1) RUi ro tr hai du’ an Hong Phong 4 va SP Infra 1 cd kha nang bi giam gia ban dién va bi truy
thu phan chénh 1éch d& ban, (2) Cac chinh sach thdo g& mang bat dong san cham tré, (3) Cac chinh sach
mang dién cham trién khai, (4) RUi ro thdi tiét

Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 3,581 2,889 2,719 3,075 3,348
LN HDKD (ty VND) 1,615 91 921 1,262 1,530
LNST hop nhét (ty VND) 1,362 866 753 1,071 1,315
EPS (dong) 3,605 2175 1,714 2,257 2,491
BPS (dong) 21,681 19,352 18,816 18,862 19,138
Bién LN HBKD (%) 45.1 33 39 410 457
Bién LNST (%) 380 300 277 3438 393
ROE (%) 55.7 283 224 29.0 323
PR (¥) 7.0 127 159 140 126
PRR (¥) 14 14 15 17 16

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam
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CTCP Tép dodn Ha B (HOSE:HDG) Ngay 17 thang 02 nam 2025

Tong quan doanh nghiép

1. Lich st hinh thanh va phét trién ciia HDG

CTCP Tap doan Ha D6 (HOSE: HDG) tién than la Xi nghiép xdy dung truc thudc Vién Ky thudt Quan su - B6 Qudc
Phong, dugc thanh 13p ném 1990. Sau dé, xi nghiép dugc cd phan héa va chuyén ddi thanh Cng ty C6 phan Ha
D6 vao ndm 2004, va niém yét cd phiéu trén san Giao dich Chiing khoan HB Chi Minh vao ndm 2010.

Ha D6 ban dau hoat dong trong linh vuc bat dong san va xay dung. Tir sau khi BO Qudc Phong thoai von vao
ndm 2016, mang bat dong san clia Ha D6 da tao nén budc ngodt I6n khi dau tu' vao du’ an quy mo I6n hon la
Hado Centrosa (6.8ha) tai quan 10, TPHCM. Tir d6 gdp phan gia tang thém uy tin cia Ha B0 trén thi trudng. Dén
ndm 2019, cdng ty tiép tuc md rdng ca hdi dau tu sang finh vutc phat trién dién NLTT. Hién tai, mang néng lugng
va bat dong san [a hai mang kinh doanh chinh clia cong ty.

Nang lugng va BDS Ia hai mang kinh doanh chinh ctia HDG, doanh thu (ty dong) Co cdu cd dong, cip nhét dén thang 8/2024
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securiies Viemam

2. Tong quan cac mang kinh doanh

Vi mang bét dong san nha &, Ha Db chl yéu tap trung phét trién du’ &n BDS phan khic trung cp véi quy
md vira va nho tai TPHCM va Ha Noi. Cong ty d& xay duhg dudc thuang hiéu véi nhiu du’ én nha &, tiéu bidu I3
Ha D0 Centrosa (2016), va Hado Charm Villas (2020). Trong giai doan 2016-2020, mang bat dong san ludn chiém
han 50% doanh thu clia cong ty va tang trudng rat manh mé, dugc dong gdp chti yéu bdi 10 nghin ty dong
doanh thu tlr Hado Centrosa. Trong giai doan 2021-2024, mac du HDG s hiiu quy dat I6n (han 100ha) nhung
doanh thu mang BBS lién tuc sut giam do (1) chdm trién khai du an do vudng méc phép Iy va (2) tri hodn mé
ban du an trudc su' khé khan clia thi trudng chung. Tuy vy, diém sang clia HDG giai doan nay 1a viéc m& ban
thanh cong Charm Villas GD1 & GD2 ty Ié hdp thu dat trén 80% ngay trong ngay dau tién md ban.
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Bién Igi nhuan gop mang bat dong san nha 6 2018 - 2024
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CTCP Tép dodn Ha B (HOSE:HDG) Ngay 17 thang 02 nam 2025

Doanh thu BBS nha 6 lién tuc sut giam trong nhitng nam gan day (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Chung t6i ki vong HDG s& mg ban Charm Villas giai doan 3 trong ndm 2025 khi thi truGng dang dan hdi phuc.
Pong thai sén sang ban giao khi m& ban thanh cdng do du &n d& hoan thién ha tang cd ban. T d6 cd thé ddng
gop vao doanh thu cho HDG giai doan 2025-2027.

Bén canh do, Ha Do dong thdi dang sé hitu danh muc bat dong san dau tu co gia tri con lai la 733 ty
ddng (BCTC Q4/2024) gdm cho thué cac mét bang vén phong, trung tm thuong mai tai cac bat ddng san ma
cdng ty phét trién, va khach san. Doanh thu mang cho thué va khach san nay thuting 6n dinh, dao dong khoang
200-400 ty d6ng/n&m; sw ting trwdng clia mang ndy sé di theo cac dw &n bat dong san ma cang ty phét trién.

VGi mang nang lugng, Ha D6 da c6 nha may thly dién tir nam 2009 nhung dén nam 2019, cong ty méi mg
rong oo hdi dau tu’ qua mang phat dién NLTT, tan dung nhiéu chinh sach uu dai cla gia FIT. Hién tai, cong ty
dang s& hiu danh muc phét dién véi tong cdng suét la 462 MW bao gom 5 nha may thuy dién, 2 nha méy dién
mat trdi va 1 nha may dién gid.

Téng San
= Cong mirc RN lugng Hé s6 cong oy
Nha may Nem  sult  dautw (;“;;:a/“h:;’v) thidtke sustthigt _IVI Vit
(MwW) (ty : (tr k&
dong) kWh)
Za Hung 2009 30 503 16.8 122.7 47% 52% ﬁgﬁ:‘g
Nam Péng 2013 30 796 26.5 123.3 47% 52%  Nghé An
Thay dign  Nhan Hac 2018 59 1,881 319 220 43% 52%  Nghé An
Séng Tranh 4 2021 48 1,700 35.4 180 43% 63% ﬁ;’;”g
D3k Mi 2 2021 147 4,700 32.0 450 35% 98% ﬁ;’;”g
” Binh
0, 0,
bignmae  Hong Phong 4 2019 48 1,100 229 98 21% 83%  Jian
trol SP INFRA 1 2020 50 1,055 21.1 92 22% 100%  Ninh
Thuan
Piéngi6  Dién gi6 7A 2021 50 1,875 38 183 42% 100% b
Thuan
Ngun: D{f liéu cdng ty, Shinhan Securities Vietnam
@ Shinhan Securities
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BAO CAOCONG TY CTCP Tép dodn Ha B (HOSE:HDG) Ngay 17 thang 02 nam 2025
Nhin chung, mang nang lugng dugc cong ty tap trung dau tu tir nam 2018, Luc dau, két qua kinh doanh mang
nang lugng tang trudng manh do nhiéu nha may mdi di vao hoat dong va dong thdi hudng Igi tir chu ky La Nina
(bién gdp ma rong tir 2020-2022). Sau giai doan 2022, bién gdp clia cdng ty sut giam chl yéu bi anh hudng bai
tinh hinh thly vén, tuy nhién day van 1a muc kha cao va phtl hap véi nganh.
Vi tam nhin xa clia ban 1&nh dao, viéc dau tu’ mang néng Iugng tir sém da hd trg cho hoat dong kinh doanh ctia
cdng ty khi mang bét dong san cd xu hudng giam st tr nm 2021, vi mang néng Iugng cd tinh chat &n dinh han
(méang bét ddng san di theo chu ky phét trién du an). Dy cling 1 diém manh clia doanh nghiép so véi cac cdng
ty cling nganh.
Cong sudt ctia mot so doanh nghiép niém yét, cap nhat dén thang 9/2024* Bién gop clia mang dién HDG 2018 — 2024
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Nguon: Shinhan Securities Vietnam

Cong sust dutc tinh theo cbng suét i miéy (chua déu hinh theo'y 8 53 i) va chua beo gbm LDLK Nguon: DIl congty, Shinfan Secures Vietram
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Cung mdi nha lién thd tai khu vu'c Ha Noi phuc hdi manh mé

(Can)
18,000
16,000
14,000
12,000
10,000

8,000

6,000

4,000

2,000

BAO CAO CONG TY

16,249

2022

2,600

2023

6,300

2024

[Viét Nam / Bat dong san]

CTCP Tép dodn Ha B (HOSE:HDG) Ngay 17 thang 02 nam 2025

Quan diém dau tu

1. HDG du ki€n hu'dng Igi khi thi trudng BDS dan phuc hoi

Charm Villas du kién mé ban giai doan 3 va dong gop doanh thu cho HDG tir nam 2025

Thi trudng BDS nha lién thd tai Ha Noi nhin chung dang buéc vao giai doan hdi phuc khi (1) cung
mdi nha & nam 2024 tang 137% YoY, dat 6,300 can va (2) ty Ié hap thu duy tri ¢ mUic cao, dat 97%. Trong
giai doan phuc hdi, vdi su han ché trong ngudn cung mdi (trung binh chi gan bang 2 so vdi ndm 2022), chiing
t5i nhan dinh cac doanh nghiép ¢4 du' &n mé ban tai Ha Noi co thé hudng Idi. Déc biét khi gia ban lién tuc neo
cao khi ngudn cung han ché cling gép phan hd trg bién Igi nhuan gdp clia doanh nghiép.
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Ngudn: CBRE, Shinhan Securities Vietnam

Nguon: CBRE, Shinhan Securities Vietnam

Chiing t6i ki vong du an Charm Villas sé& hudng Igi tir su phuc h6i ciia thi trudng khi md ban GB3 vao
n&m 2025 nhd (1) vi trf thudn Ioi, (2) gié ban hap dan va (3) cung méi ctia thi trudng tuy phuc hdi nhung van con
han ché so vdi giai doan trudc. Cu thé:

0
o

b.

Khu do thi Charm Villas s& hiiu vi trf thudn Igi khi ndm trén trén dai 16 Théng Long va toa lac & phia Tay
Ha NGi (huyén Hodi Dirc). Day 1& mét trong nhifng huyén cd su phét trién manh mé vé ha tang nhém
bét kip cac tiéu chi [én quén trong ném 2025. Viéc phét trién ha tang dem lai tiém néng ting gid manh
mé cho cac du an trong khu vuc @, Chiing tGi ki vong yéu t6 trén gdp phan kéo bién Igi nhudan gop cho
du &n clia HDG giai doan 3 khi du an nay d& ducgc phat trién tir nhidu ndm truéc khi gia dat con thép.
Gia ban Dy an Charm Villas giai doan 3 udc tinh khoang 150 triéu/m2 dat, thap hon so véi mic trung
binh 178 triéu/m2 dat clia cac du én trong khu vuc (Bao cdo Savills, 2024).

Vi loi thé vé vi tri, gia ban hap dan cling su phuc hdi cham clia thi trudng, chiing t6i du’ phéng HDG c6
th& m& ban thanh cong va ban giao du n trong ndm 2025-2027. Cu thé, ching tdi udc tinh Charm Villas
¢ thé déng gop doanh thu ban giao du an cho HDG tuang (ing trong n&m 2025-2027 1a 577 ty dong
(35 can), 852.5 ty dong (50 can), va 404.8 ty dong (23 can)

Hanh lang phap Iy hoan thién ki vong théo g& cho cac du an vu'éng méc ciia HDG

Ching ti du phdng quy dat hién tai cia HDG du dé phat trién du' an trong 5-7 ném tiép theo. Tuy vy, hién nhidu
du &n BDS clia HDG dang gdp cac vuidng mac phap Iy lién quan dén dat dai (do khdng cd dét & trong du an nén
khdng dui didu kién @& thuc hién du’ &n NOTM theo Lut Dat dai®).

(1) Gid bén nhiéu du én biét thy;, nha lién ké tai khu Tay Ha Ni dd téng trong ném 2024 so vdi 2023 nhur: KDT Geleximeo da téng 60%, Thién Buting

Bao San téng 20%.

(2) Theo Luat DAt dai 2013 va Luét D&t dai stia d6i ndm 2024, dat du i kién lam du an NOTM I (1) 100% dét & hodc (2) dat & va dat khéc.

@ Shinhan Securities
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BAO CAO CONG TY NS Ngay 17 théng 02 n&m 2025
CTCP T3p doan Ha DA (HOSE:HDG) gay 1/ thang
Quy dét sé Du kién k& hoach phat trién dv an®
STT Du'an San pham Vi tri -
(ha) hiu 2023 2024 2025 2026 Tw2027 Tinh trang phap ly
D4 hoan thién ha téng, da ban va
S s A s L ban giao 420 can tir ndm 2021. Dy
1 Charm Villas 528 villas va nha lién ké Ha Noi 30 100% ., e
ki€n m@ ban GD 3 (108 can) tUr ndm
2025.
5 Noongtha Central 241 biét thu song Iap va 586 Lo 04 100% Pang tam dithg mé bén dé chd didu
Park villas ' kién thuan loi han
Dat sach, da dugc phé duyét quy
hoach 1/500, dang vuéng mac
3 Green Lane 1,231 c&n hd TPHCM 23 99% chuyén déi muc dich sir dung
dat thuang mai dich vu sang dat
[}
bét sach, dé dugc duyét quy hoach
1/2000, dang xin quy hoach 1/500,
) 31 cdn lién k&; 1409 chung / , 9 équy . /A
4 Hado Minh Long R TPHCM 27 100% dang vudng mac chuyén doi
cu/can ho officetel/shophouse 5 s
muc dich sir dung dat thuong
mai sang dat 6
Vuréng méc lién quan dén
5 62 Phan Dinh Giét ~ Chung cuf vén phong chothué ~ Ha NGi 22 100% chuyén d6i dat thurang mai dich
vu sang dat 6.
6 30TaQuangBlu  Vdn phong Ha Noi 0.1  100% Dang hoan thién phap ly
x Van phong/Khéch san/Chun
Khu hon hgp Dich p‘ g/‘ an/Chung o i
7 v cu; 2 toa nha 47 fau, 250,000 Ha Noi 1 100% Diéu chinh thiét ké
oy
g m2 dang xdy dung
8 a3 Van phong/Chung cuf Ha Noi 0.5  100% Dang hoan thién phap ly
N an e Khanh .
9 Bao Dai Resort Bat dong san nghi duBing e 89 70% Dat sach, da hoan thién phap ly
0a
Tong 118.1

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam

Chiing t6i ki vong NQ171/2024/QH15@ c6 thé phan nao thao g vudng méc lién quan dén dat ¢
trong cac du an clia HDG. Cu thé, NQ cho phép dt khac 1am du' an NOTM. Do d6, néu dugc Iua chon thuc
hién thi diém, nhiéu du’ &n khdng o6 dét & clia HDG nhu Green Lanne, Hado Minh Long va 62 Phan Binh Giét c6
thé khai thdng ach tic dat dai, trién khai trd lai va mé ban trong tuong lai.

(3) Udkc tinh clia chiing toi tir Ilic xdy duhg cén Iiic ban giao
(4) NQ171/2024/QH15 dugc ban hanh théng 10/2024 va c6 hiéu luc tir ngay 1/4/2025. Déy la NQ déc thl thi diém dat khac thuc hién du an NOTM, dugc
trién khai thi diém trong 5 ném tai cac khu d6 thi trén toan quéc.

i1 € Shinhan Securities
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CTCP Tép dodn Ha B (HOSE:HDG) Ngay 17 thang 02 nam 2025

2. Mang nang lugng
a. Dong tién én dinh tir hoat déng san xut dién

Cac nha may dién dugc cam két san lugng dau ra bai EVN theo hinh thirc san Iugng dién hgp dong, cling vdi gia
bén clia tihg loai hinh kha hdp dan. Cu thé:

_ Thuy dién: Cac nha méy thly dién (Za Huhg, Nam PAng va Nhan Hac) dugc ap dung biéu phi tranh dugc b
gia ban trung binh khoadng 1,213 dong/kWh cao hon so vdi cac nha may thly dién khac chi & mdc 800-1,200
dong/kWh. V& san lugng huy dong, hé s6 cong suat huy dong thuc té cia 3 nha may nay trong 2022-2024
khodng 46%, thudc mdic trung binh nganh.

Hai nha may thly dién con lai la Song Tranh 4 va Dak Mi 2 s& cd mét phan dién dugc ban trén thi trudng dién
canh tranh, mirc gid ban trung binh clia 2 nha may nay gan 1,100 dong/kWh tuong duong mirc binh nganh. V&
dai han, mUic gia ban trén thi trudng dién canh tranh s€ tang dan vi (1) nhu cau dién ngay cang cao, (2) nguon
dién mdi dién khi LNG ddy mét bang gi dién cao han, (3) chi phi than san xuét dién cling ¢ xu hudng neo cao.

Bang: Biéu gia chi phi tranh dugc 2024

Thanh phangia | Mua khé Mua mua ":;:g"",‘fr“ Gié ban dién trén thi trudng dién canh tranh (dong/kWh)
Gio Gig Gi¢ Gio Gi¢ Gi¢
cao binh thdp | cao binh thap 1600
diém | thudng | diém | diém | thudng | diém
Gia dién 1500
dningh 1400
W
(@/kWh) 1300
Mién Béc | 726 726 725 | 703 704 702 | 351 1200
1100
Mién
Trung 729 729 729 | 707 708 709 | 353 1000
i 900
Mien 749 749 748 | 727 727 726 | 363
Nam 800
Gia cong
sudt cho 700
a3 1,932 600
mién 2020 2021 2022 2023 2024
(d/kWh)

Ngudn: BCT, Shinhan Securities Vietnam

_ Dién mat trdi va dién gio: Cac nha may dién mét tri va dién gio clia Ha D6 déu dugc cam két san lugng va
dugc ban vdi gid FIT. Trong dd, gia ban cho dién mat trdi 14 9.35 UScent va dién gi6 la 8.5 UScent. Uu diém clia
gia FIT Ia kha cao va di theo gia USD, quy déi tuong duong khoang 2,100 — 2,200 déng/kWh trong ndm 2022-
2023, day la mic thdm chi cdn cao han so vdi gid ban 1@ dién trung binh clia EVN trong cling thdi diém 13 1,864
—2,006.7 dong/kwh.
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Doanh thu mang dién clia HDG 2020 — 2024 (ty dong)
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[Viét Nam / Bat dong san]
CTCP Tap doan Ha b6 (HOSE:HDG)

San lirgng dién theo loai hinh qua cac nam (triéu kWh)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

b. Cac chinh sach dang dan hoan thién tao dong luc cho doanh nghiép tién hanh thuc hién

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

nhiéu du an trong ké hoach

Ha D6 dang cd k€ hoach gia tdng cong sudt dién ndng Iuigng tai tao thém 806 MW, dac biét la dién gid. Chién
Iugc phét trién cac du &n dién gié ctia Ha Do hoan toan phi hdp véi dinh huéng clia chinh phii dugc néu ra trong
K€ hoach thuc hién Quy hoach dién VIII, khi cdng sudt k€ hoach trong 2030 du kién dat 27,880 MW (CAGR
28%/n&m). Méc dli cd nhiing kh khén trong ngin han lién quan dén gid ban dién gié chua di hap dan véi nha
dau tu, va nhiéu van dé phap ly khac; chiing toi danh gia cac kho khan nay dang dan dugc thao gd khi nhin vao

cac chinh sach mdi day nhat ctia chinh phu.

Cong suat l3p déit dién gio (MW)
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Ngun: K& hoach thut hién QHD VI, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP Tap doén Ha DO (HOSEHDG) Ngay 17 thang 02 nam 2025
Bang: Danh muc cac du' an tiém nang clia HDG
2 Cong suat « VN e an
Du an (MW) Nam du kién van hanh Tién do
1 bién gié 7A md rong 21 N/A Trong k€ hoach thuc hién QHD VIII
A g s ) Trong k& hoach thyc hién QHD VIIIL. 04/2024 UBND
2 Bién gio Binh Gia 80 N/A tinh Lang San trao bién ban ghi nhg dau tu.
A S 04/2024 UBND tinh Ninh Thuan cép gidy ching
3 bién gid Phudc Hiiu 50 N/A nhan ding ky dau tu.
4 m‘;}’ndien Son Linh Son 25 Q4/2026 P3 dudc khdi cdng xdy dung Son Linh, Son Nham
6 bién gid Loc Binh 1 50 2026 - 2030 Trong ké hoach thuc hién QHD VIII
7 Céac dy an khac 580 2026- 2030 N/A

Ngun: D{f liéu cdng ty, Shinhan Securities Vietnam

Co ché& mua ban dién truc tiép (DPPA) tao cd hoi dé cac don vi phat dién NLTT tim kiém khach hang
va thoa thuan mirc gia phu hgp

Vao ngay 03/07/2024, Chinh phti da chinh thirc ban hanh quy dinh vé cd ché mua ban dién truc tiép gitta Dan vi
phét trién dién NLTT vdi khach hang st dung dién 16n; cd ché gdm 2 hinh thiic chinh 13 qua Iu6i dién quéc gia
hodc qua dudng day két ndi riéng. Cac nha phét dién nang lugng tai tao sé dugc thanh toan qua thi truing giao
ngay va qua hgp dong ky han ky két vdi KH st dung dién IGn. MU gia trén thi truGng dién giao ngay thutng cao
han so véi gié FIT chuyén tiép, cai thién tinh hinh hoat dong kinh doanh clia cic nha phét dién NLTT hién hiu va
thu hdt thém nhiéu nha dau tu méi.

V& phan khéch hang, khach hang sr dung dién I6n van cd thé thda thudn muic gia phll hgp véi nha phat dién qua
hgp dong ky han. Nhin chung, cg ché DPPA sé tang tinh canh tranh cho thi truGng, tranh bi phu thudc vao sir cam
két mua dién clia EVN va cac chinh séch gia thay doi. Tuy nhién, trudc mét cn nhidu huding dan cu thé hon dé
¢ thé dua g ché vao van hanh rdng réi.

Bén canh dd, Ngay 04/12/2024 vira qua, EVN da trinh Bo Cong Thuong, Cuc Diéu tiét Dién Iuc xem xét khung
gia phat dién cho nha méy dién gi6 trén bién va trong dét lién cho ndm 2025. Khung gié nay dudc tinh toén dua
trén TT19/2023/TT-BCT vdi dién gid trén bién [a 1,890 déng/kWh (cao han 4% so véi khung gid chuyén tiép) va
dién gi6 trong dét lién 1a 1,610.56 dong/kWh (cao hon 1% so véi khung gié chuyén tiép).

0 € Shinhan Securities



BAO CAO CONG TY
Ngay

Thong  tu
19/2023/TT- 112023
BCT
Quyét dinh
2699/QP- 11/10/2024
BCT

Luat dién luc

[Viét Nam / Bat dong san]
CTCP Tap doan Ha b6 (HOSE:HDG)

Ngay 17 thang 02 nam 2025

Bang: M6t s6 nhifng Quyét dinh, thong tu khac co tac dong tich cu'c dén nganh

Tom tat

Quy dinh phuang phap xay dung khung gia phat dién ap dung
cho dién mét trdi, dién gid dua trén nha may dién chuan.

EVN tang gia ban lé dién Ién 2,103.11 dong/kWh (+4.8% so
vai muc hién tai).

Mt s6 diém quan trong: Co ché gia dién hai thanh phan, quy

Tacdong

Tién d& quan trong d& xay dung khung gia phat dién cho nha may
dién tai tao, hudng tdi su hiéu qua trong khau dau tu' va van hanh.

Cai thién tinh hinh kinh doanh clia EVN, tir d6 tao diéu kién dau tu
thém ngudn dién, ha tang truyén tai cling nhu' ho trg ban hanh
khung gid mua dién tai tao pht hap,...

HuGng tdi thi truGng dién canh tranh minh bach, cong khai; Cai thién
tinh hinh kinh doanh clia EVN; MG ra hung di rd rang hon cho cac

s(ra doi 11/30/2024 :ﬁréu(:%irg:g i\éenxggti Eﬂg,lp giﬁgﬁ% ;aé':\ T(::]?IEI\Il(gung phap phét trién dién tai tao; CAc nha mdy dién khi d& dang ky hop
Y =ngiong ! ; " dong bao tiéu khi khi cd hgp dong san lugng toi thiéu
Thong tu dm i g an o E e g ea , o en
Quy dinh phuong phap xac dinh gia phét dién, hop dong mua  Hudng dan dé xac dinh gia ban dién chinh thiic cho nhdm dién
07/2024/TT-  12/4/2024 L a W N o oan
BCT ban dién. truyén théng ndi chung va nhom NLTT nai riéng
Ngudn: EVN, BCT, Shinhan Securities Vietnam
N N \ 14 14
Cap nhat KQKD Q4/2024 va udc phong 2025F-2026F
Tiéu chi Q4/2024 % YOY 2024 %YOY Chu thich
Doanh thu 812 -6% 6,048 -4%
Ghi nhan tir ban giao Charm Villas cla giai doan
B4t dong san 15 -85% 414 47% trudc, giai doan 3 gébm 108 can dudc ky vong md
ban trong 2025
" Tinh hinh thtly van cai thién tét trong Q4 nhung tinh
0, =70,
Naing Iugng s 6% L 2% chung ca ndm san lugng thay dién sut gidm -5.5%.
Cho thué, Khach san va Xay 13p 112 -10% 472 -29% Chu yéu do su sut gidam tir mang xay dung
LNG 552 -7% 1,589 -8%
N . Chi phi quan ly doanh nghiép tang cao, dén tur trich
Chi phi ban hang va QLDN -228 347% -358 54% lap du phong phai thu tif EVN cho du an HP4
Chi phi tai chinh rong 45 -68% 310 419 ~ ©ong by tich cyc tra ng vay dai han dan dén chi phi
tai chinh giam manh
LNTT 233 -42% 880 -9%
DU nd vay giam manh dang k& nhung tac dédng cla
LNST 208 -44% 753 -13% chi phi doanh nghiép manh han khién Igi nhudn sut
giam
LNST céng ty me 153 -47% 576 -13%

11
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP Tap dosn Ha 5 (HOSEHDG) Ngay 17 thang 02 ndm 2025
Uéc phéng doanh thu, Igi nhuén ciia HDG (2025F-2026F)
(DBan vi: ty VND) 2022 2023 2024 2025F 2026F
Doanh thu 3,580 2,887 2,719 3,075 3,348
Bat dong san 1,111 282 414 578 853
Nang lugng 2,116 1,939 1,891 1,912 1,960
Cho thué, Khach san va Xay 1ap 354 666 472 585 535
Khac 0 0 -57 0 0
Lgi nhuan gop 2,212 1,721 1,589 1,886 2,089
Lgi nhuan tir HDKD 1,615 961 921 1,262 1,530
LNTT 1,604 963 1,078 1,323 1,545
B4t dong san 447 89 125 280 412
Nang lugng 1,456 1,274 1,244 1,326 1,402
Cho thué, Khach san va Xay lap 189 163 225 254 256
Diéu chinh loai trir -488 -563 -516 -537 -526
LNST hgp nhat 1,362 866 753 1,071 1,315
LNST cong ty me 1,096 665 576 835 1,014
Bién Igi nhuan (%)
Bién Igi nhuén gdp 61.8 59.6 58.4 61.3 62.4
Bién Igi nhuan tir HDKD 45.1 33.3 33.9 41.0 45.7
Bién Igi nhuan hgp nhat 38.0 30.0 27.7 34.8 39.3
Tang trudng (%YoY)
Doanh thu thuan -5.2 -19.3 -5.9 13.1 8.9
Lgi nhuan tir HDKD -2.2 -40.5 -4.2 37.0 21.2
LNST cong ty me -0.1 -39.3 -13.3 44,9 21.4
Du phong doanh thu mang néng lugng theo loai hinh 2025F-2028F (ty dong) Du phong doanh thu mang bat dong san theo du' an 2025F-2028F (ty dong)
2500 1,600
2000 505 597 11400
AL 225 222 i 868
1500 1,000
800
1000 600
IR 220 1,290 1,277 1,391 1412 400 I I
200 414 405
0 )
2024 2025F 2026F 2027F 2028F 2024 2025F 2026F 2027F 2028F
BThaydién = Dién mattroi ™ Dién gio mCharmyvillas = Greenlane = Minh Long
Nguon: Dif liéu cong ty, Shinhan Securities Vietnam Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Tép doan Ha B (HOSE:HDG)

Ngay 17 thang 02 nam 2025

binh gia va khuyén nghi

Khuyén nghi GIU véi gia muc tiéu 31,500 VND

Chiing t6i dua ra dinh gid fan dau d6i véi CTCP Tap doan Ha B véi khuyén nghi GIU' va gia muc tiéu & muic
31,500 dong tuang Ung vdi mitc tang 14.4% so Vdi thi gia ngay 14/02/2025. DGi véi tam nhin dai han, HDG la
mdt khodn dau tu’ b thé dugc can nhic véi nhiing ly do sau:

1) HDG thuc top nha phat trién bét dong san uy tin tai Viét Nam, véi nhiéu dy an dugc ky vong s& sdm
trién khai dugc ho trg béi hanh lang phap Iy dan hoan thién;

2) HDG s§ hifu dong tién 6n dinh tir hoat ddng san xuét dién; ;

3)  K&hoach phét trién dién gi6 phli hop véi dinh hudng clia chinh phi trong dai han, dong thdi dugc ho trg
bdi nhiéu chinh sach dang dan hoan thién

Phuong phap dinh gia

Chuing ti &p dung phucng phap SOTP dé dinh gia HDG. Trong d8, véi mang bét dong san nha &, bat dong san
cho thué va mang ning lugng chiing tdi sr dung phuaing phap DCF cho cac du an da va dang cd k& hoach trién
khai (thGng tin r0 rang). VGi cac du' an chuia cd ké hoach rG rang chiing tGi st dung BV.

Chi phi sir dung von binh quan (WACC)

WACC (%) 11.1
Lai suat phi rdi ro (%) 3.1
Phan b rtii ro vn ¢ phéan (%) 8.4
Beta 1.25
Chi phi ng (%) 7.50
Chi phi str dung von (%) 13.6
Ty Ié ng trén von 0.5
Gid tri ng vay (ty VND) 4,884

Nguon:D{F liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia SOTP ciia HDG

Dw an Gia tt:i dEr an Phu‘tling
: (Ty dong) phap

Nang lugng 14,038

Thay dién 10,741

Za Hung 1,245 DCF

Nam Pdng 919 DCF

Nhan Hac 2,127 DCF

S6ng Tranh 4 1,597 DCF

Dak Mi 2 4,434 DCF

Son Nham, San Linh 419 NPV

bién mat troi 1,932

Ninh Phudc Solar (SP Infra 1) 1,254 DCF

HOng Phong 4 Solar 678 DCF
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[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Tép doan Ha B (HOSE:HDG)

Ngay 17 thang 02 nam 2025

Pién gio 1,365
7A 1,214 DCF
Phudc Hitu (trén dat lién) 151 NPV
Bat dong san 1,835
Charm Villas 564 DCF
Greenlane 428 DCF
Minh Long 791 DCF
Khac 52 BV
Bat dong san dau tu 1,595
Danh muc hién tai 1,320 DCF
Khu nghi duGng Bao Dai 205 BV
Khac 69 BV
(+) S6 du tién va dau tu ngdn han (ty VND) 1,089
(-) NG (ty VND) 4,884
(-) Lgi ich c6 déng thiéu s6 (ty VND) 2,519
Gia tri von chd sé hitu (ty VND) 11,154
SLCP Iuu hanh (ty) 0.336
Chiét khau rui ro dy an bj giam gia ban va rti ro da nganh 59,
Gia muc tiéu (VND) 31,505
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PER ctia HDG

[Viét Nam / Bat dong san]
CTCP Tap doan Ha b6 (HOSE:HDG)

Ngay 17 thang 02 nam 2025

Biéu do PER clia HDG

90,000 -
80,000 A
70,000 A
60,000 A
50,000
40,000
30,000
20,000
10,000

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngun: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia HDG Biéu do PBR ciia HDG
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Nhiing su kién quan trong clia HDG

[Viét Nam / Bat dong san]
CTCP Tap doan Ha b6 (HOSE:HDG)

Ngay 17 thang 02 nam 2025
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

CTCP Tép dodn Ha 5 (HDG VN) Ngay 17 thang 02 nam 2025

Rui ro
Rui ro giam gia ban va truy thu phan chénh léch tir hai nha may dién mat troi
Hong Phong 4 va SP Infra 1

Hai nha méy dién mét trdi clla Ha DO bi thanh tra chinh phl diém tén trong théng bao két ludn thanh tra trong
ndm 2023. Cu thé, nha may dién mét trdi Hong Phong 4 xdy dung trén dét du' trlf khodng san qudc gia khi chua
6 y kién clia Thi tudng Chinh pht cho phép trién khai, va nha may SP Infra 1 khdng thudc ddi tugng dudc
hudng gia FIT 9.35 US cent/kWh ctia tinh Ninh Thuan.

V& huéng X7 Iy, cdng ty cho réng gia ban dién nha may Hong Phong 4 kha néng cao s& vé gia chuyén tiép (1,185
dong/kwWh) giam khoang 48% so Vai gia FIT hién tai, va phan chénh Iéch clia san Iugng dién da ban sé bi truy
thu bang cach EVN s khng tra tién cho san Iugng dién s phét. DGi véi nha may SP Infra 1, chiing ti cho rang
rti ro giam gia FIT tlr 9.35 US cent/kWh xudng con 7.09 UScent/kWh (-24%) la kha cao. Hién thong bao chinh
thiic cin chd dgi thém tlr phia cac «d quan quan ly.

RUi ro chung nganh dién: Cham tré van hanh cac chinh sach

M3 dui d& o6 nhidu chinh séch dugc ban hanh, nganh dién nhin chung cdn can nhidu théng tu hudng dn dé co
thé dua vao &p dung thuc t&. Viéc chdm tré va thidu nhiing hudng dan trén s& khidn viée dua vao van hanh
nhiihg ngudn dién méi bi cham tré.

Rui ro thoi tiét

Ha D0 sd hiiiu danh muc phat dién chu yéu la thiy dién, nén san Iugng dién chi yéu di theo chu ky thdi tiet. VGi
nhiing nam La Nina, lugng nudc vé hd cao, san Iugng thly dién s& dugc huy dong cao va ngugc lai.

RUi ro nganh bat dong san: Cham tré thi hanh cac chinh sach thao g&

Céc chinh sach ludn c6 db tré vi can chd dai cc vén ban hubng dan thdng qua; ngodi ra, doanh nghiép va dia
phuong cling can thdi gian dé hiéu va ap dung Iuét. Vi thé cac du én ¢d thé mét nhiéu thdi gian hon viéc théo g
cac vung mac phap ly.
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Tép doan Ha B4 (HDG VN)

Ngay 17 thang 02 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Ném (Ty dong) 2022 2023 2024 2025F 2026F  Nam(Tydong) 2022 2023 2024 2025F 2026F
Tong tai san 15105 14438 13,936 14,980 16,600  Doanh thuthun 3581 2889 2719 3075 3348
Tai sén ngén han 385 3354 3352 4536 5682 Téng truéng (%) 52 <193 59 131 89
Tién va tuiong duiong tién 694 246 337 882 125  Gidvdnhangbin (1,369) (1,166) (1,130) (1,189) (1,259)
DAu tw TC ngan han 1 393 752 747 783 Lginhuangop 2212 1723 1589 1,886 2,089
Céckhoan phéithu 1711 1595 1353 1614 1,790 Bién ki nhudn gop (%) 618 296 M4 6L3 624
Hang ton kho 1382 1,074 863 1293 1853  ChiphiBH&QLDN (164) (233) (358) (286) (173)
Tai san ngan han khéc 68 47 46 51 56 INtrHEKD 2049 1490 1,231 1600 1916
Tai san dai han 11,2499 11,084 10584 10444 10918 Téng tudng (%) 22) (40.5) 42 370 212
Tai san of dinh 9100 8833 8356 8308 8050 Bién LN i HDKD (%) 572 516 453 520 572
Chi phi X8y dung cg' bin 818 831 850 765 155  LNkhac (@44)  (527) (351 (3%6)  (404)
Tai s3n dai han khéc 1331 141 1378 130 1317 Thu nhap ti chinh 83 40 57 2 110
Tong ng 8557 7210 6,252 6410 6918 Chi phiti chinh (517)  (569)  (367)  (430)  (49)
Ng ngén han 3287 2329 1916 2234 2281 Trong dd: Chi phi i vay (501)  (487)  (348)  (430)  (49)
Khodn phéira 2269 1646 1,230 1571 1612 Lot nhun rong tir HKD khéc (10) 2 (@) (18  (18)
Vay va ng thué tai chinh ngén 959 625 631 601 601  INTT 1,604 963 880 1,226 1,494
Khdc 59 58 55 62 68 Thué TNDN ) (9 127 (14 (179
Ng daihan 5270 4881 4336 4177 4638  INsT 1362 86 753 1071 1315
Vay va ng thué tai chinh dai han 5160 4801 4253 4093 4554 Téng truting (%) 14 (364) (131 423 27
Khéc 110 80 83 83 83 Bién Idi nhugn rong (%) 80 00 277 A8 393
Viin chi si hi 6548 7229 7,683 8570 9,681 LNST c8 dong congty me 109 665  5/6 835 1014
Vi6n gdp chii s6 hilu 2446 3058 3363 3700 4070 Lgiich CBTS 266 201 177 237 301
Théng durvéh 375 375 375 375 375  LNtuGcthudvaléivay 2105 1450 1228 1,656 1,990
Vo khic 142 90 78 78 78 Téng trudng (%) 37 (BL1) (153) 349 202
Lofinhuén gi ki 2341 23% 2512 2826 3,266 Bidn LN (%) 588 502 451 538 594
L ch o dbing knhong kidm soét 1245 1312 135 1592 1893  INtwGcthud ldivayvakhiuhao 2573 1,926 1706 2212 2558
*Ng vay 6119 5426 484 4604 5155 Téng truéng (%) 146 (252) (114 297 156
*Ng rdng (tén) 5423 4788 3795 3065 3,116 Bién LN (%) 719 667 627 719 764
, Chi s6 tai chinh
Luu chuyén tién té §
Nim 2022 2023 2024 2025F 2026F
Nam (Ty déng) 2022 2023 2024 2025F 2026F EPS (dong) 3605 2175 1714 2257 2491
Tién tiHOKD 1942 794 907 1188 1,079 BPS (dong) 21,681 19352 18816 18862 19,138
Loi nhuén rong 1362 86 753 1071 1315 EE: g’ ") . g 15203 1550 g 1528 15202
Knhéu hao TSCB hi inh 468 476 478 556 568 PR (0 i - = . T
(L&) titHD dau (57) 4 G (92 (110 EV/EBITDA 9 - os IR 76 %
Thay ddi vn luts dong (682)  (485) 19 (348)  (694) B Bt ' ’ : ' '
s 16 chitra c3 i (%) 0.0 00 292 22 201
They dikac foly (104 2 2(87) - © LEdtic(%) 000 202 18 159 159
Tién tir HD dau tu (80) (326)  (34) (269) (962)  ipaningsinhlci
Thay Gitaisén c dnh (59 (19 55 (3%8) (140)  ganEBIDA (%) 719 667 67 719 764
Thay doiaiscn dau 69 (3 (M) 5 B9 EanLNtrHEKD (%) 52 516 453 50 572
Khic (o) 203 20 8  (78)  ganinsT(%) 380 300 277 348 393
Tién tir HD tai chinh (1,309) (859) (770) (375) 257 ROA (%) 9.0 6.0 54 7.2 79
Thay di vén cd phin 200 ; . . . ROE (%) 2080 120 98 125 136
Tién i vay/(r3) nd (1242)  (726) (487)  (190) 461  Khandng tichinh
G grivinGiracocsH (67 (139 (83 (185 @) N /Yfg“;gg ns%:LEU/()/) i S S
o Lan " v 0 vay ol o, . 3 i 3 d
Liuchuyentnthiantrongnam 554 (392) 104 545 374 g g toin gnma ) 202 74 %68 N9 894
Tong tién déu ném 230 694 246 337 882 Kha néng thanh todn i vay (x) 42 30 35 39 40
Thay dditrong ty gia - - - - - Hiéuqua hogt dong (ngay)
Tong tién cui nm 694 246 337 882 1,25 S5 ngay vén lut déng 15.0 25 468 59.1 545
Nguon: Dif lifu cdng ty, Shinhan Securities Vietnam SG ngay hang ton kho 1.0 0.9 1.2 1.1 0.8
S6 ngay khoan phai thu 21 1.7 1.8 21 20

Nguon: Dif liéu c6ng ty, Shinhan Securities Vietnam
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CTCP Tap doan Ha D6 (HDG VN)

A N Giamuyctiéu | Khoang gia MT (%
Gia co phiéu Ngay Khuyén nghi i 92 N(o)
(VND) TB | Cao/Thap

280% - =

240% | 17/02/2025 (BC lan dau) GIU 31,500 124 -2.9/284
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Lut1 y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh I6i trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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