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Cong ty C6 phan Tap doan Ha b6 (HDG)

Huéng dén su bén virng

» Doanh thu thuan trong 9 thang 2021 dat 2,454 ty (-36% YoY) va Igi nhuan sau thué dat 729 ty dong (-29,4% YoY): 1) Bién Igi nhuan gdp dugc cdi thién tir 40,7% I&n murc 54,1%; 2)
thu nhép tai chinh gidm manh chi dat 19 ty d6ng (-58,1% YoY); 3) Chi phi ban hang tang manh 232,6% so v&i cing ky, & mdc hon 95 ty, dac biét tang manh nhat trong quy 2 véi
murc 85 ty trong ky.

+ Mang bat ddng san: Dy 4n Hado Charm Villas, Huyén Hoai Dirc, Ha Noi dang l1a mét trong nhirng mi nhon chinh cdia co cdu doanh thu ctia HDG, téng du &n c6 han 528 can biét
thy. Trong thang 8/2021, doanh nghiép da hoan thién 100 can, va da ban giao dugc 70 can cho nhirng khach hang mua dgt 1. Doanh nghiép ti€p tuc I1&n ké hoach ma ban dot 2
trong quy 4/2021 khi dich bénh c6 phan suy giam.

» Mang Nang Lugng: San lugng dién thu dat két qua tot, udc tinh dat 142 triéu KWh cho khodng 10 thang dau nam nhd thoi tiét mua nhiéu thuén lgi cho thay dién. Trong thang 9
va thadng 10 c6 thém ddéng gop tlr 2 nha may thiy dién méi la Song Tranh 4 (Van hanh thuong mai ngay 4/9) va mot phan nha may thdy dién bak Mi 2 (Van hanh thuong mai
8/10).

+ Ngoai ra du &n dién gié 7A da chinh thic dugc EVN cdng nhan ngay van hanh thuong mai cho 4 tuabin gié cudi cing. Theo d6, dy an da hoan tat van hanh thuong mai cho
toan bd 12 tuabin gio6 véi tdng cdng sudt S0MW trudc thdi han 1/11/2021, da digu kién hudng gia FIT uu ddi 8,5 cent/kWh.

Gi& déng clra (01/12/2021) 71,800  + Doanh thu thuan du phéng nam 2021 dat 4,248 ty (-15% YoY) va lgi nhuan sau thué dat 1,395 ty (+11.3% YoY): 1) bién Igi nhuan tiép tuc duy tri @ mirc cao 57% so v&i mirc 41,5%
B ” ) nam 2020; 2) Ghi nhan thém doanh thu tir mang nang lugng khi nhiéu nha may dugc dua hoat ddng trong giai doan cudi nam; 3) Chi phi ban hang tang hon 8 lan so véi cing
Gia muyc tiéu (12 thang) 92,700 ky & mirc 113 ty.
Loi nhuan ky vong 291% * Tiép tuc hudng lgi tir quy dat ré cla du an Charm Villas, ching téi du phéng doanh thu thu‘ér} nam 2022 dat 5523 ty (+30% YoY) va lgi nhuan sau thué clia cdng ty me udc dat
. o 1,631 ty dong (+46,1% YoY): 1) Bién Igi nhuan gdp dat mdc 60%; 2) Chi phi ban hang ti€p tuc & muic cao 130 ty déng, tang 15% so vdi cung ky; 3) Chi phi |ai vay tdang manh hon
Lai rong (22F, ty dong) 2,039 13% dat 447 ty dong cho ca ndm 2022.
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Tang trudng EPS (22F, %) 61% | EPS 2022 dy phéng udc dat 9,970 dong/ ¢ phiéu va P/E du phdng dat 7,2x thap han mdrc trung binh 5 ndam clia doanh nghiép. Chidng téi danh gia tich cuc dai han d6i véi HDG:
P/E (22F, x) 7,2x a) Quy dat gia ré tiép tuc dugc khai thac va trién khai trong ndm 2022; b) Mang nang lugng tiép tuc ghi nhan thém doanh thu khi nhiéu du an da dugc di vao van hanh thuong
mai tr nam 2021
V6n hoé (ty dong) 11,749 (Ty déng) FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F) FY 2022(F)
(%) VN-Index HDG VN
SLCP dang luu hanh (triéu cp) 164 200 Doanh thu 2,300 3,222 4,343 4,998 4,248 5,523
Ty |& CP tu do chuyén nhugng (%) 42.1 LNHDKD 329 916 1,397 2,076 2,421 3,314
Ty 1& s& hitu clia NDTNN (%) 11.5 250 Ty 1& LNHDKD (%) 143 28.4 32.2 35.6 57.0 60.0
Beta (12M) 1.2 200 Lai rong 273 788 1,117 1,254 1,395 2,039
Gia thap nhat 52 tuan (VND) 28,700 EPS (VND) 2,349 6,873 7,852 6,158 6,822 9,970
150
Gia cao nhét 52 tuan (VND) 75,800 ROE (%) 14.5 40.8 42.3 34.9 35.1 51.3
(%) ™ 3Mm m ' P/E (x) 14.6 5.2 5.1 63 105 7.2
Tuyét d6i 12.1 59.5 152.1 50 P/B (x) 2.0 1.8 1.5 2.0 2.0 1.5
Nov 20 Jan 21 Mar 21 May 21 Jul 21 Sep 21 Nov 21 R
Tuong d6i 9.8 51.1 104.7 Co tac/thi gia (%) 2.9 2.9 3.3 2.6 n/a n/a
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HDG dang kiém dinh vung gia cao nhat tir khi niém yét cia minh

qguanh vung 72,000 d/ c6 phiéu.

V@i dién bién rung lac manh khi o’vung gid cao nhat cda minh da tao
nén xu hu’o’ng digu chinh vé nhu’ng muc ho trg trong ngan han. Cac

diém sé danh gia ky thuat dang & mdrc +5 diém KHA QUAN.
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