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CTCP Tap doan Ha b6 - HDG

Ché doi chinh sach méi cho dién gié

Doanh nghiép da nganh| CAP NHAT

Consensus*: Mua:6 Giir:0 Ban:0

Gia muc tiéu / Consensus: 3.6%

Thay déi trong yéu trong bao céo
biéu chinh gidm LN rong 2023/24
10,5%/1,2% so v&i bao cao trwdc do

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND43.800
Gia thj trwong VND36.500
Cao nhét 52 tuan (VND) 55.800
Thép nhét 52 tuan (VND) 23.250
GTGDBQ 3 thang (tr VND) 33.502
Thi gia vén (ty VND) 8.928
Free float 55%
Ty suét co tirc 2,99%
P/E truot (x) 7,7
P/B hién tai (x) 1,6

Dién bién gia
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Co ciu sé hivu

Nguy&n Trong Théng 31,8%
Nguyén Van T6 8,1%
Khac 60,1%
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Trung lap

Gia muc tieu (12T)
VND40.200

Loi nhuan (LN) rong Q1/23 dat 303 ty ddng (+24% svck), hoan thanh 26%
dw bao ca nam culia chdng toi.

LN rong ndm 2023/24 dy kién dat 1.165 ty déng/997 ty dong (+6,3%/-
14,4% svck) nh¢ (1) mé ban dw an Charm Villas giai doan 3 trong Q3/23
v&i ty suét loi nhuan gdp thap hon va (2) san lwong thay dién thap hon.
Ha khuyén nghi xuéng Trung lap véi gia muc tiéu thap hon 40.200d/cp.

KQKD Q1/23: Tang trwéng manh & tat ca cac mang

HDG ghi nhan doanh thu Q1/23 dat 956 ty déng (+40% svck) va LN rong dat 303 ty
ddng (+24% svck), hoan thanh 1an lwot 26,1%/26% dw béo ca ndm cla ching toi.
Mang nang lwong ghi nhan két qua kinh doanh kha quan véi doanh thu dat 543 ty
dong (+14% svck, chiém 56,8% tdng doanh thu) chd yéu nhé san lwong thay dién
tang 22% svck. Mang BDS ciing ghi nhan doanh thu tang trwéng dat 312 ty déng
(+148% svck) do HDG da ban giao 13 can tai dy an Charm Villas. Bang chu vy, ty
suét lgi nhuan gép mang BDS cta HDG dat 41% trong Q1/23 - thap hon nhiéu so
véi mirc 79% trong Q1/22 do HDG ghi nhan thém tién st dung dat cho dw &n Charm
Villas.

Mé& ban giai doan 3 dw &n Charm Villas trong Q3/23 vé&i bién LN gop thap hon.

HDG c6 k& hoach mé& ban giai doan 3 clia dw &n Charm Villas trong Q3/23 day |a
doéng lwc chinh dong gép cho doanh thu mang BDS cta HDG giai doan 2023-24. 2
dy an BDS Green Lane (quan 8, TP HCM) va Hado Minh Long (Tht Btrc, TP HCM)
hién van chwa hoan thanh tha tuc phap ly. Nhw vay, sau khi hoan tdt mé ban dy an
Charm Villas, phan khic BDS nha & ctia HDG sé gap khé khan do thiéu cac dy an
I&n tiém nang sap trién khai.

Két qua kinh doanh thay dién sé dan ha nhiét trong khi mang nang lwong tai
tao (NLTT) ch® biéu phi mé&i

Theo dy bdo méi nhét ctia Vién Nghién ctru Qudc té Khi hau va Xa hai (IRI), hién
twong El Nino ¢6 kha nang cao dién ra tlr thang 5/2023, kéo theo san lwong dién
ctia HDG ndm 2023-24 giam lan lwot 26%/5% svck. Ngoai ra, ngay 15/5/2023, Quy
hoach phat trién dién VIII (QHD 8) da chinh thirc dwoc phé duyét trong d6 wu tién
phat trién NLTT, dac biét ddy manh dién gi6. Theo d6, HDG c6 5 dy an dién gi6 moi
da dwgc dwa vao QHD 8. Tuy nhién, chung t6i nhan thé'y viéc trién khai cac dw an
nay phu thudc nhiéu vao co ché gia méi cho NLTT ma hién tai van chwa ré rang.

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu thap hon 40.200d/cp

Chuing t6i gidm gia muc tiéu 8,2% xudng 40.200d/cp do diéu chinh giam LN rong
2023-24 10,5%/1,2% so v&i dw phéng cii. Tiém nang tang gia la viéc dwa vao khai
thac cac nha may nang lwong va dy an BDS mai. Rui ro gidm gia bao gébm (1) thoi
tiét xau anh hwdng dén hiéu suat cac nha may dién va (2) doanh sé ban hang kém
tai dw an Charm Villas giai doan 3.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.777 3.581 3.667 3.273

T&ng trwdng DT thuan (24,4%) (5,2%) 2,4% (10,7%)
Bién loi nhuan gép 61,4% 61,8% 61,1% 61,4%
Bién EBITDA 59,4% 71,9% 70,0% 72,2%
LN rong (ty) 1.096 1.096 1.165 997
Tang trwdng LN rong 12,0% (0,1%) 6,3% (14,4%)
T&ng trwdng LN cét 16i 7,2% 1,4% (0,1%) (13,0%)
EPS co ban 5.584 4.479 4.761 3.260
EPS diéu chinh 5.395 4.239 4.565 3.102
BVPS 22.070 21.681 21.194 24.269
ROAE 29,8% 22,7% 19,8% 14,3%

Naudn: VNDIRECT RESEARCH
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Ché& deoi chinh sach méi cho dién gié

Hinh 1: Tém tat KQKD Q1/23 (ty déng)

% sv dw
Q1/23 Q1/22 % svck phéng canam Ghichua
Doanh thu 955,9 684,1 39,7% 26,1%
Bat déng sén 312,1 127,0 145,8% 21,4% Trong Q1/23, HDG da ban giao 13 can tai dy an Charm Villas.
Cho thué van phong khach san 100,8 79,1 27,4% 25,2%
Doanh thu mang nang lwong tang 13,7% svck nho (1) san
lwong ban ra téng‘20% svck nho déng gép manh mé tir thl]y’
dién va dién gio6 (lan lwot tang 22% svck va 38% svck), bu dap
cho san lwgng dién mat troi gidm 1,7% svck, (2) gia ban dién
trén thi trwdng phat dién canh tranh cao trong 3T23 tdng 11%
svck.
San lwong dién Q1/23 dat 393 trieu kWh, twong dwong 30%
Néng luong 543,0 4777 13,7% 30,0% duw phéng ca nam.
Loi nhuan gép 5754 464,5 23,9% 25,7%
CPBH&QLDN 43,2 36,5 18,2% 19,3%
EBIT 513,9 4247 21,0% 26,0%
Lai vay 130,8 1194 9,5% 27,2%
Loi nhuan trwac thué 398,9 325,2 22,7% 25,8%
Loi nhuan sau thué 357,3 295,8 20,8% 26,3%
Loii nhuan rong 302,7 244.3 23,9% 26,0%
Bién lgi nhuan gop 60,2% 67,9% -7,7d % -0,9d %
Ty suét LN gép mang bat dong san thdp hon trong Q1/23 do
Bé&t dong san 40,6% 79,8% -39,2 d % -13,8 d % HDG ghi nhan thém tién st dung dét cho dw an Charm Villas.
Cho thué van phong khach san 50,9% 48,2% 27d% 7,6d%
Néng luvong 73,2% 68,3% 4,9d % 2,8d %
Bién EBIT 53,8% 62,1% -8,3d % -0,2d %
%CPBH&QLDN/DT 4,5% 5,3% -0,8d % -1,6d%
Bién lgi nhuan rong 31,7% 35,7% -4,0d % -0,1d%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Mang BBS: Thiéu hut dw an tiém nang lam lu mé trién vong phan khic

Sau 2 lan m& ban vao thang 12/2020 va thang 1/2021, HDG da ban 240 can tai
dw &n Charm Villas v&i ty 1& hdp thu 94% chi sau 2 ngay mé ban. Tuy nhién, ké
hoach mé& ban 1an 3 da lién tuc bi tri hoan bai thi treeng BDS khéng thuan loi
trong nam 2022. K& tir Q1/23, hang loat chinh sach nhadm thao gé& thi trwong
BDS dwoc ban hanh nhuw Nghi dinh 08/2023 vé trai phiéu doanh nghiép, Nghi
dinh 10/2023 stra d6i, bd sung mét sé didu cta cac nghi dinh huéng dan thi
hanh Luat D4t dai, Nghi quyét 33 vé mét sb giai phap théo g& thi truong BDS,
Quyét dinh 388 vé dé an phat trién nha & xa hoi hay dong thai giam lai suét cta
cac ngan hang da gép phan day nhanh qua trinh rd déng cla thi truong BDS.
Do d8, chuing t6i ky vong thi truéng BDS sé phuc héi dan tir ntra cudi nam 2023,
tao diéu kién thuan loi cho viéc mé& ban Hado Charm Villas giai doan 3 trong
Q3/23 nhw ké hoach ctia ban I&anh dao HDG.

Trong nam 2022, HDG chi ban giao 93 can tai dw an Charm Villas va ghi nhan
doanh thu méang BDS 1a 1.112 ty déng, th4p hon mirc du bdo cla chang téi &
ban giao 102 can. Do vay, chdng t6i ky vong doanh thu mang BBS nam 2023-
24 s& dat lan lwot 1.455 ty dong/1.029 ty dong (+30% svck/-29% svck) do 1)
nam 2022 ghi nhan thap hon du kién va chuyén qua cac ndm sau va 2) sau
nhiéu 1an tri hodn céng ty m& ban giai doan 3 ctia Charm Villas vao Q3/23 vd&i
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murc gia dwoc ky vong twong dwong giai doan 2. Doanh thu mang BDS cula
HDG giai doan 2023-24 s& dén chud yéu tir viéc ban giao 105/95 can con lai tw
dw an Charm Villas.

Hinh 2: Dw phéng két qua kinh doanh mang BBS cua HDG
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Nguén: VNDIRECT RESEARCH

2 dvy an BBS déan cuv la Green Lane (quéan 8, TP.HCM) va Hado Minh Long
(TP.Tha Blrc, TP.HCM) hién van chwa hoan thanh thu tuc phéap ly. Nhw vay,
sau khi hoan tdt mé ban dw an Charm Villas, mang BDS ca HDG sé gap nhiéu
khé kh&n vi thiéu hut dy an tiém nang.

Mang nang lwong: Thay dién chinh thirec bwéc vao giai doan thi tiét bat
loi ké tte thang 5/2023.

Chung téi ky vong doanh thu mang nang lwong giai doan 2023-24 1an lwot dat
1.812 ty ddng/1.818 ty ddéng (-14%/0,3% svck) dwa trén cac gid dinh chinh sau:

Theo IRI, hién twong El Nino ¢ kha nang cao dién ra tlr thang 5/2023.
Pha El Nino sé& gay ra thoi tiét ndng hon véi nhirng dot han han kéo dai
hon, do d6, ching t6i ky vong mang thiy dién ctia HDG sé dwoc hwdng
loi cho dén cudi thang 4/2022 va bat dau buwéc ra khai tinh trang diéu
kién thoi tiét ly twéng, ddn dén moét mae san lwong ky vong sé thap
hon. Nhin chung, chiing t6i wéc tinh san lwgng thdy dién nam 2023-24
gidm xubng mirc 1.027 triéu kWh/976 triéu kWh (-26%/-5% svck).

Nhirng rdi ro vé cat gidm cong suét tai cac dw an dién gié va dién mat
troi sé thdp hon nho tinh trang thiéu dién dwoc dw bao sé dién ra tai
mién Bac Viét Nam trong ndm 2023. Do d6, ching t6i ky vong duw an
dién gié ctia HDG sé dat hiéu suét van hanh 70%-80% trong ndm 2023-
24 (cao hon mirc higu suét dat 60% trong nam 2022) nho td chire van
hanh tét hon, cac dw an dién mat troi tiép tuc gitv hiéu suat van hanh &
murc cao 90-95% trong giai doan 2023-2024.

Trung binh gia ban dién trén CGM 4T23 dat 1.758 déng/kWh (+10,6%
svck). Véi su yéu di cta thay dién trong 2023, ching téi cho rang san
lweng nhiét dién cao hon sé dwoc huy déng trén thi tredng phat dién
canh tranh, diéu nay sé& lam tang nén gia cla thly dién trén thj trwong
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Hinh 3: Hién twong El Nino dw bao tré lai twr
thang 5/23

dién. Do do, chung t6i giad dinh gia ban thuy dién binh quan trong nam
2023 sé tang 5% svck. Tlr nam 2024, gia ban dién binh quén sé tang
nhe 2% méi ndm dé phan anh yéu tb truot gia.

Hinh 4: Gia ban dién trén CGM tang 10,6% trong
4T23 (Pon vi: VND/KWh)

Hinh 5: San lweng thay dién thap lam giam doanh
thu mang nang lwong 2023-24
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Ngudn: VNDIRECT RESEARCH, GENCO3 Nguén: VNDIRECT RESEARCH

Hinh 6: QHD8 wu tién phat trién dién gi6 va dién khi giai doan 2021-

30 va day manh NLTT sau 2030 (Bon vi: MW)

QHD 8 da dwoc phé duyét, che doi co ché gia m&i cho NLTT

Ngay 15/03/2022, QHD 8 da chinh thirc dwoc duyét sau 2 ndm dé xuat ké tir
ngay 23/03/2021 v&i hon 10 1an stra ddi dw thdo. Dang chd y, QHP 8 dinh
hwéng wu tién phat trién nang lwong tai tao trong d6 dién gié dwoc ddy manh
phat trién. Ty trong dién gié trong co’ cAu ngudn dién tang tr 5% nam 2022 lén
18% nam 2030 va 29% nam 2050. T6ng cong suét dién gi6 dy kién dat 27.880
MW nam 2030 va dat 130.050 MW - 168.550 MW vao nam 2050, tic la co
khoang 23.213 MW du kién sé& dwoc phat trién trong giai doan 2023 - 2030. Bén
canh d6, v&i cam két manh mé cua Viét Nam tai COP26 ciing nhw nhivng diéu
chinh day tham vong trong QHD 8 m&i nhat — tang cong suat nguén NLTT,
chung t6i tiép tuc ky vong vao mét co ché gia da thu hat nhwng mang tinh canh
tranh lanh manh hon, nham khuyén khich cac nha dau tw c6 nang lyc tham gia
vao thj trwdng nay.

Hinh 7: Céng suat mang nang lweng cia HDG (Pon vi: MW)
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Ngudn: VNDIRECT RESEARCH, QHD 8

Ngudn: VNDIRECT RESEARCH, B4o cao cong ty
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Theo ban 1anh dao, HDG van gitr nguyén muc tiéu gap ddi cong suat vao nam
2025 (so v&i cong suét hién tai dat 462MW). HDG sé tap trung danh gia viéc
phét trién 5 dw an dién gi6 hién da dwoc bd sung trong quy hoach dién 8 |a Ea
H’leo (20 MW), Phudc Hiu (50 MW), Hwédng Phung (30 MW), Séc Trang (40
MW) va siéu dw &n An Phong (300 MW). Tuy nhién, ching t6i chwa b sung cac
dw an nang lwvong ma HDG dy kién dwa vao khai thac sau nam 2023 vao md
hinh dw phéng, do chang téi tin réng viéc thwc hién cta cac dy an nay sé phu
thudc nhiéu vao co ché gia danh cho cac dw an nang lwong tai tao trong twong
lai.

Chung t6i giam dw phong Loi nhuan rong ctia HDG ndm 2023-24 xudng 1an lwot
10,5%/1,2% so v&i dw phéng trwdc dé nhdm phan anh 1) ty suét lgi nhuan gop
mang BDS nha & nam 2023-24 thap hon 14,5/9,6 diém % so v&i dw bao trudc
d6 do HDG sé phai chiu thém tién st dung dét cho dw an Charm Villas, (2) dw
bé&o doanh thu mang nang lwong ndm 2023-24 thap hon 3,9%/2,2% so véi dw
bao trwdc do phan anh mirc san lwong thap hon.

Hinh 8: Tém tat thay déi dw phéng 2023-24 (ty déng)

ty déng Dw phéng cii Dw phéng m&i % thay doi Ghichu
2023 2024 2023 2024 2023 2024

Doanh thu 3.661,7 3.194,8 3.666,6 82183 0,1% 2,5%
Chung t6i tang dy phong doanh thu mang BDS
giai doan 2023-24 do 1) nam 2022 ghi nhan
thap hon dy kién va chuyén qua cac ndm sau
va 2) k& hoach mé ban giai doan 3 clia Charm

Bt dong san 1.377,1 918,7 1.455,0 1.029,2 5,7% 12,0% Villas vao Q3/23

Cho thué van phong khach san 398,9 416,9 400,0 426,6 0,3% 2,3%

Nang lwong 1.885,7 1.859,2 1.811,6 1.817,6 -3,9% -2,2%
Chung t6i gitr nguyén dy phong doanh thu thay
dién giai doan 2023-24 nh& san lwong thiy
dién ndm 2022 cao hon 35% so voi dw kién, bu
d4&p cho murc gidam dy bao san lwong 26%/5%
svck giai doan 2023-24 phan anh diéu kién thoi
tiét El Nino trong 2023-24 so v&i La Nina vao

Thay dién 1.209,2 1.169,1 1.213,3 1.175,7 0,3% 0,6% nam 2022.
Chung t6i giam dw phong doanh thu NLTT giai
doan 2023-24 la 11,6%/7% so voi dy bao

Né&ng lwong tai tao (dién gi6, dién trwdic d6 do doanh thu NLTT ndm 2022 thap

mat troi) 676,5 690,1 598,3 641,9 -11,6% -7,0% hon 18% so v&i du kién.

L¢ii nhuan gép 2.469,2 2.078,4 2.238,8 2.011,3 -9,3% -3,2%

CPBH&QLDN 220,4 194,2 2231 205,3 1,2% 5,7%

EBIT 2.212,2 1.852,2 1.979,1 1.773,2 -10,5% -4,3%

Lai vay 515,8 4246 481,5 411,8 -6,7% -3,0%

Loi nhuan truéc thué 1.731,2 1.468,9 1.543,9 14115 -10,8% -3,9%

Loi nhuan sau thué 1.515,6 1.223,3 1.361,0 1.183,9 -10,2% -3,2%

L¢ii nhuan rong 1.300,9 1.009,2 1.164,7 996,8 -10,5% -1,2%

Bién lgi nhuan gop 67,4% 65,1% 61,1% 61,4% -6,4d % -3,6d%
Chung t6i gidm duw béo ty suét loi nhuan gop
mang BDS trong 2023-24 thé&p hon 14,5/9,6
diém % so voi dy bao trwdc do do HDG sé
phai chiu thém tién st dung dat cho dy an

BéAt dong san 68,9% 62,6% 54,4% 53,0% -145d% -9,6 d % Charm Villas.

Cho thué van phong khach san 43,3% 43,3% 43,3% 43,3% 0,0d % 0,0d%

Nang lwong 71,5% 71,2% 70,4% 70,5% 1,1d% -0,7d %

Thay dién 73,2% 72,5% 73,2% 72,5% -0,1d% 0,0d%

Né&ng lwong tai tao (dién gio, dién

maét trov) 68,4% 68,9% 64,7% 66,9% -3,7d% 21d%

Bién EBIT 60,4% 58,0% 54,0% 54,2% -6,4d % -38d%

% CPBH&QLDN/DT 6,0% 6,1% 6,1% 6,3% 0,1d% 0,2d%

Bién lgi nhuan rong 35,5% 31,6% 31,8% 30,5% -3,8d % -1,1d%

Nguén: VNDIRECT RESEARCH
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Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu thap hon 40.200d/cp

Dinh gia cla chung tdi dwa trén phwong phap dinh gia trng phan (SOTP) cho 3
mang kinh doanh chinh ctia HDG bao gém BDS, nang lwong va cho thué vin
phong, khach san. Trong do, v&i cac dw an BDS va mang cho thué van phong,
khach san, chung t6i s dung phwong phap dw phéng dong tién véi WACC la
11,5% dé tinh gia tri cGa cac dw an. V&i mang dién, chung t6i dw phéng dong
tién cho toan bd dong ddi clia cac nha may (20 ndm dbi véi dién mét troi & dién
gié, 50 nam déi véi thay dién) véi WACC trung binh [a 11,0%.

Chung toi gidm gia muc tiéu xuéng 40.200 déng/cp nham phan anh (1) LN rong
dw phdng giai doan 2023-24 giam 10,5%/1,2% so v&i dy phong truwedc do va (2)

chuyén nam co s& dinh gia sang 2023.

Hinh 9: Phwong phap dinh gia tirng phan (SOTP)

Phwong phap dinh gia tirng phan Ty dong Phwong phap
Cho thué van phong, khach san 1.509 DCF 10 nam
Bét dong san 2.801 NPV
Nang lvong 12.230 DCF
Pau tw vao cong ty lién két 3
(+) Tién va twong dwong tién 438
(-) No vay 5.861
(-) Loi ich ¢ dong thiéu sé 1.299 Gia tri s& sach tai cubi Q1/23
Gia tri doanh nghiép 9.821
SLCP dang Iwu hanh (triéu cp) 2446
Gia tri mdi cp (dong/cp) 40.152
Gia tri méi cp (lam tron, dong/cp) 40.200

Nguédn: VNDIRECT RESEARCH

RUi ro gidm gia bao gébm (1) thoi tiét x4u anh hwdng dén hiéu suat cac nha may
dién va (2) doanh sb ban hang kém tai dw an Charm Villas giai doan 3.

Tiém n&ng ting gia bao gébm: (1) cac dy an méi trién khai sém hon dy kién,
bao gdm Green Lane (Quan 8, TP.HCM), Hado Minh Long (TP.Thu Buc,
TP.HCM), Dich Vong Complex (Cau Gidy, Ha Noi), Noong Tha Central Park
(L&o) trong mang BDS, 478MW cong suét dién gié du kién dwoc lap dat trong
giai doan 2023-25 clla mang nang lwvong va dw an Alila Bdo Dai Resort clia
mang cho thué van phong, khach san va (2) Ban lanh dao HDG cong bd viéc
mua lai quy dat thanh céng.
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Hinh 10: So sanh véi cac cong ty cung nganh (div liéu ngay 30/05/2023)

N Gia Gia muc Khuyén P EPS 3 EV/ o 0
c Ma CK hién tai tiéu nghi Vén hoa P/E (x) nam (%) P/B (x) EBITDA () ROE (%) DIE (%)
ong ty

dong doéng tyddng TTM 2023 CAGR Hiéntai 2023 TTM TTM 2023 Hiéntai
B4t dong san
CTCP Dau tw Nam Long NLGVN 32300 36.700 Khaquan 12.406 25,0 201 -18,3 14 0,9 192 59 4.4 38,9
CTCP DT KD nha Khang Dién KDHVN  30.100 30.000 Trung lap 21577 22,9 252 3,4 1,8 1,7 28,6 84 6,8 57,4
Trung binh 24 23 ) 2 1 24 7 6 48
Nang lwong
CTCP Dbién Gia Lai GEGVN 16.500 NA NA 5312 17,3 343 35 1,7 0,9 108 57 2,7 1763
CTCP Co dién lanh REEVN  61.200 77.000 Trung lap 25013 91 113 19,6 1,6 1,2 7,7 186 10,3 59,4
Trung binh 13 23 12 2 1 9 12 6 118
Da nganh
CTCP Xay I4p dién 1 PC1VN  29.300 33.600 Khaquan 7.924 233 133 8,0 15 1,0 82 68 7,7 166,38
CTCP Bamboo Capital BCG VN 9.180 21.200 Khaquan 4897 41,7 14,7 34,4 0,7 0,3 203 15 24  106,7
Trung binh 32 14 21 1 1 14 4 5 137
CTCP Tap doan Ha D6 HDG VN 36.500 40.200 Trung lap 8928 7,7 7,7 3,7 1,6 14 56 22,6 19,8 93,4

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
12,400 40,0% 2,800 48,0%
10,400 28,333% 2,300 42.0%
8,400 16,667%
1,800 36,0%
6,400 5,0%
1,300 30,0%
4,400 -6,667%
2,400 -18,333% 800 24,0%
,400 -30,0% ,300 18,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A  01-23E 01-20A 07-20A 01-21A  07-21A  01-22A  07-22A  01-23E
Bao céo KQ HDKD B&o c&o LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 3.581 3.667 3.273 LN trwéc thué 1.604 1544 1.411
Gia vén hang ban (1.369) (1.428) (1.262) Khéu hao 486 557 557
Chi phi quan Iy DN (159) (121) (123) Thué da nép (243) (183) (228)
Chi phi ban hang (5) (102) (82) Céc khoan diu chinh khac 59 357 (42)
LN hoat déng thuan 2.049 2.016 1.806 Thay d6i VLD (1.095) 336 935
EBITDA thuan 2517 2.556 2.346 LC tién thuadn HDKD 811 2.611 2.634
Chi phi khau hao (468) (540) (540) Dau tw TSCH (4) (285) (285)
LN HB trwéc thué & 1ai vay 2.049 2.016 1.806 Thu tir TL, nhwong ban TSCH 18 19 17
Thu nhap lai 83 45 49 Cac khoan khac 679 0 0
Chi phi tai chinh (546) (535) (460) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 18 19 17 LC tién tir HDDT 693 (267) (269)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 482 612 0
LN trwée thué 1.604 1.544 1.411 Tréa vén gép CSH, mua CP qu§ 0 0 0
Thué (243) (183) (228) Tién vay rong nhan dwoc (1.256) (1.421) (597)
Loi ich cb déng thiéu s6 (266) (196) (187) Dong tién ttr HDTC khac
LNrong 1.096 1.165 997 Cb tire, LN da tra cho CSH (267) (612) 0
Thu nhap trén vén 1.096 1.165 997 LC tién thuan HDTC (1.041) (1.421) (597)
Cé ttrc phd thong (267) (612) 0 Tién & twong duong tién dau ki 230 694 1.618
LN gitr lai 828 553 997 LC tién thuan trong nam 464 924 1.768
Tién & twong dwong tién cudi ki 694 1.618 3.387
Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Céac chi s co ban
Tién va twong duong tign 694 1.618 3.387 12-22A 12-23€ 12-24€
DAu tw ngan han 1 1 1 D'uApont R ) ) )
Céc khoan phéi thu ngén han 1711 1507 1166 \Ejs:g"(:\t:;"?s 306?2/; 31(;?2/5" 306?2/;
Hang tdn kho 1.382 1.043 300 ROAA 7.1% 7.8% 6.7%
Céc tai san ngan han khac 68 70 62 Don bay tai chinh 3,22 252 2,14
Tbng tai san ngan han 3.856 4.239 4.916 ROAE 22.7% 19,8% 14,3%
Tai san ¢ dinh 11.106 10.245 10.003 Hiéu qua
Tbng dau tw 3 3 3 S ngay phai thu 174,4 150,0 130,4
Tai sén dai han khac 140 143 128 86 ngay ném gitr HTK 3684 266,6 87,0
Téng tai san 15.105 14.630 15.050 $6 ngay phai tré tién ban 48,2 81,4 81,7
Vay & no ngén han 959 200 100 MONglqUavAISER 052 0:5d 052
SR ROIC 8,6% 9,2% 7,6%
Phai tr'a ngwoi ban 181 319 282 Thanh khoan
Noinganibaniktise 2.147 1577 1.517 Kha nang thanh toan ngén han 1,2 2,0 26
Téng ng ngén han 3.287 2.096 1.898 Kha nang thanh toan nhanh 08 15 2,4
Vay & no' dai han 5.160 4.498 4.001 Kha nang thanh toan tién mat 0,2 0,8 1,8
Cac khoan phai tra khac 110 115 102 Véng quay tién 4945 335,2 135,7
Vén didu 1é va 2.446 3.058 3.058 Chi s6 ting trwéng (yoy)
LN gt lai 2341 2.894 3.891 Tang trwéng DT thuan (5.2%) 2,4% (10,7%)
Vén chu s& hivu 5.303 6.480 7.420 Iff‘”g :’”{’”9 tz tlr HDKD gizf’ (é'ng’) (ig-jzf)
. 2 an .z % ang truon ron ,1%; 3% 4%
Loiich c6 dong thiduss 1.245 1.441 1628 Téng trwc,mg Eps 9 (1(9’8%; o3t 5315%;
Tong ne va von chi sé hivu 15.105 14.630 15.050

Ngudn: VND RESEARCH

www.vndirect.com.vn 8


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

01/06/2023
VNDIRECT Research

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing - Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Thj Quyén — Chuyén vién Phan tich
Email: guyen.nguyen2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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