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BAO CAO DOANH NGHIEP

CTCP PHAT TRIEN NHA BA RIA - VUNG TAU (HDC: HOSE)

Vai nét vé doanh nghiép

HDC la mét nha phat trién bat dong san cé uy tin tai TP.
Viing Tau, lam nén tén tudi théng qua cac dw an Fusion
Site, Khu biét thy ddi Ngoc Twéc, Hodeco Plaza,... Trong
cac nam t&i, HDC tap trung phat trién cac dw an KBT tich
hop quy md 16n tai khu vre Bac Viing Tau va dan mé rong
dia ban kinh doanh dén cac tinh thanh khac.

Khuyén nghi MUA

Gia muc tiéu (VND)

Upside 36.62%

Théng tin ¢ phiéu

Phan nganh B4t dong san
Thi gia (11/04/2025) 23.450
Bién dong 1 nam 20.950 — 28.523
KLGD binh quan 52T (cp) 2.011.169
Vén héa (Ty déng) 4.102
P/E 63.91x
P/B 1.85x

Dién bién gia

Chuyén vién phan tich
Tran Hoang Tu Linh, CFA
thtlinh@vcbs.com.vn

024 3936 6990 - ext 7183

Hé théng bao céao phan tich cia VCBS
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Tl nam 2025, KQKD va hoat déng trién khai dw an ctia HDC dw bao sé co sw
cai thién dang ké khi doanh nghiép tién hanh m& ban mai tai dy an The Light
City, d&y nhanh hoan thién mét bang va diéu kién phap ly cho cac dw an gbi dau.
Ngoai ra, ching tdi danh gia khu vwc Bac Viing Tau (dia ban kinh doanh chinh
ctia HDC) sé& huwéng loi I&n tir tuyén cao tbc Bién Hoa — Viing Tau va viéc phat
trién trung tdm hanh chinh méi cta thanh phé trong vai nam tai.

V& dai han, chung t6i danh gia cao sw cai thién vé strc khde tai chinh va vi thé
thanh khoan ctia HDC cho chu ki dau tw méi. Chung t6i dwa ra khuyén nghi MUA
cho ¢b phiéu HDC véi mire dinh gia hop ly 1a 32.037 VND/ cé phiéu.

TRIEN VONG DOANH NGHIEP
Dw an The Light City dw kién m& ban dot méi

Doanh sb ban hang va KQKD tir dw an The Light City dw bao sé tang trwdng
dang ké tir ndm 2025 khi: (1) Xu hwéng héi phuc cla thi trwdng BDS bat dau lan
sang céc tinh thanh vung ven, (2) HDC da dwoc cp phép mé ban dot 2. Hiéu
qua lgi nhuén tai dw an dw bao kha tich cwc do doanh nghiép da hoan thanh nép
TSDD va trién khai méat bang trén phan I&n dién tich.

Khu d6 thi Phwéc Thang ki vong hoan thién phap ly trong nam 2025.

Tai ndm 2024, HDC da dwoc UBND tinh chap thuan cho phép thwc hién dy an
thdng qua hinh thérc nhan chuyén nhwong dat. VCBS danh gia day la co sé quan
trong dé& HDC d&y manh cac buwéc phap |i tiép theo va co thé bat dau trién khai
ha tAng t nam 2025.

Cai thién vij thé tai chinh cho chu ki dau tw mé&i

VCBS déanh gi4 vi thé tai chinh va thanh khoan ctia HDC dworc cai thién tich cuwc
nho: (1) Thanh cdng trong dot chao ban ¢b phiéu, (2) Dy an trong diém The Light
City dem vé dong tién dbi dao, (3) Ghi nhan chuyén nhwong cac du an quy mé
nhé thuc day Loi nhuan.

Chi tiéu tai chinh 2023 2024 2025F 2026F
DTT (ty ddng) 666 546 1.202 1.661
+/- yoy (%) -48,90% -29% +116,8% +38,18%
LN thuan (ty déng) 132 65 185 331
+/- yoy (%) -68,61% -51% +180.4% +78,4%
TS LN gop (%) 44,68% 40,3% 39% 37%
TS LN rong (%) 19,77% 11,9% 15,5% 19,99%
EPS - TTM (VND) 1.079 434 989 1.768

VCBS RESEARCH ©


mailto:thtlinh@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

CTCP PHAT TRIEN NHA BA RIA - VUNG TAU (HDC: HOSE)
MUA - 32.037 VND
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Hinh 1: Két qua kinh doanh hop nhat ciia HDC

KQKD 2024:

Doanh thu 2024 dat 546 ty dong (-18% yoy), trong d6 doanh thu ban BDS déng gop 314 ty ddng (-
29%), tap chung chl yéu & cac dw an The Light City giai doan 1 va Ngoc Twéc 2, trong d6 dw an The
Light City (P.12, TP.Viing Tau) d& co ban hoan thanh ban giao cac san pham thudc phan khu da mé
ban trong giai doan 2021 - 2022.

LN thuan dat 66 ty dong, giam 51% so v&i cung ki do phat sinh khodn chi phi phat gan 40 ty khién
cho lgi nhuan rong gidm manh.

KQKD dw kién Q1.2025: VCBS du phéng doanh thu Quy 1.2025 ctia HDC dat 233 ty dong (+174%
YoY), LNST dat 72,69 ty dong (+127% YoY)

oan Hinh 2: Bién LNG cac méng kinh doanh cia HDC
(dv: ty dong) (dv: ty dong)
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Dw an The Light City dw kién mé ban dot méi

Dwv an The Light City giai doan 1 (P.12, TP. Ving Tau) dwgc HDC dwa vao kinh doanh tlr nam 2021 va
da thu dwoc thanh cong 16n trong dot mé ban véi gan 2.000 ty ddng doanh sé. Tinh dén hién tai, HDC
da tién hanh ban giao phan I&n cac san pham thudc 4 phan khu lién ké& (LK 4,5,7,9) thudc dot mé ban
dAu tién. Trong giai doan 2023 - 2024, hoat ddng ban hang maéi tai dw an gan nhw dirng lai khi thi
trwdng BDS trong trang thai trdm lang, ddc biét déi véi phan khic san pham thap tang tai cac tinh.

Tuy vay, VCBS danh gia doanh s ban hang va KQKD tir dw an The Light City dw bao sé téng trwéng
dang ké tlr ndm 2025 xét dén:
—  Xu huwéng hdi phuc cua thi trwéng BDS bat dau lan sang cac tinh thanh ven trung tam kinh té
I&n va c6 mét bang thu nhap ngwdi dan cao nhu TP. Viing Tau.

— Tién dd hoan thién cac dw an ha tang quan trong, trong d6 cé cao téc Bién Hoa — Viing Tau véi
doan qua Viing Tau da hoan thién va dy kién thdong xe thang 5/2025, doan con lai & Déng Nai
cling dang dworc thic ddy hoan tat du kién cubi nam 2025.
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Wietcombank Securities

— Trong n&m 2023, HDC da dwoc cip phép ban nha hinh thanh trong twong lai dot 2 véi téng
199 can LK va BT, qua d6 tao diéu kién cho doanh nghiép bat ddu mé& ban méi ngay t cudi
ndm 2024 — dau nam 2025.

Hinh 3: Mt bang gia ban mét sé dw an thap tang lan can The Light City
(dv: triéu dong/ m2)
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V6&i quy md 27,2 ha (bao gdbm 703 can LK, BT), The Light City giai doan 2 ki vong sé tiép tuc dong goép
hon 5.000 ty ddng doanh thu cho HDC trong vai ndm t&i. Hiéu qua loi nhuan tai dw an dw bao sé kha
tich cwc nho:

— HDC da thuc hién ndp tién st dung dat (TSDD) dbi v&i phan 16n dién tich thwong phdm va co
ban hoan thanh thi céng ha tAng dw an. Do d6, dw &n s& hivu loi thé tét vé gia thanh xét dén:
(1) M&t bang TSDD cho cac dy an méi da bi day cao dang ké trong thai gian qua, (2) Nguyén
téc xay dwng bang gia dat sat thi trudng cé thé lam gia tdng chi phi GPMB cho cac dw 4n méi
trong cac nam toi.

— Dw an s& hiru gia ban kha tét (khodng 40 — 50 triéu ddng/ m2 riéng tién dat) va co thé tiép tuc
duwoc day cao trong cac dot mé ban tiép theo nhe dong lwc tir tuyén cao tdc Bién Hoa — Viing
Tau (dw kién hoan thanh cudi nam 2025).

Hinh 4: KQKD ghi nhan tr dw an The Light City (dv: ty dong)
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Nguén: HDC, VCBS
Dw an KBT Phwéc Thang ki vong hoan thién phap ly trong nam 2025
Sau dw an The Light City, dw an KBT Phwéc Thang (Phwdng 12, TP. Viing Tau) 1a dy an trong diém
tiép theo clia HDC tai phia Bac Viing Tau — khu vuc dang dwoc phat trién thanh trung tam dé thi moi
ctia thanh phé va s& hivu tiém néng tang trwdng I&n nhe cac loi thé:
— TP. Viing Tau chd trwong phat trién trung tdm hanh chinh méi va di doi tru s& cac co quan dén
khu vic Béc Viing Tau. Trong dd, dw an tda nha trung tam hanh chinh da dwoc UBND TP.Viing
Tau phé duyét thiét ké kién tric va co thé bat dau trién khai trong nam 2025 - 2026.
—  S& hivu quy hoach ha tang tét va s& hiru quy dat dé phat trién cac dw an KBDT tich hop va cong
trinh diém nhan mé&i cGa thanh phd.
— Vi tri thuan lgi dé thu hut nhu cau cla cac chuyén gia, nguw¢i lao déng trinh dé cao tai khu vyc
Cai Mép, Phu My - trung tdm cong nghiép va logistics mé&i tai khu viec Dong Nam Bo, nhwng vé
co ban chwa sé& hiru nhiéu ha ting & tién ich db thi.

Hinh 5: KQKD ghi nhan tr dw an KDT Phwéc Thang (dv: ty dong)
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Nguén: HDC, VCBS

Tai d4u ndm 2024, HDC da dwoc UBND tinh chap thuan cho phép thuwc hién dw an théng qua hinh
thirc nhan chuyén nhwong dat. VCBS danh gia day la co s& quan trong d& HDC ddy manh cac buéc
phap ly tiép theo va co thé bat dau trién khai ha tAng tlr ndm 2025 xét dén:

— Doanh nghiép da hoan thanh dén bu trén phan I&n dién tich dw an. Ngoai ra, phan dién tich tai
dinh cw (vwéng méc trong nhiéu ndm cutia dw an) ciing da dwoc dia phwong théng nhat tach
thanh du an déc lap va thuc hién diéu chinh quy hoach 1/500.

— Phan khu cum tiéu tht cdng nghiép Phuwéc Thang hién da co ban hoan thanh ha tang ki thuat
va duwdng giao théng ndi vao du an, qua dé tao diéu kién cho viéc bat dau trién khai phan khu
dé thi trong quan thé.

V6&i quy mé 75 ha (trong d6 c6 khoang 38 ha dat &), VCBS dw bao dy an sé déng gép hon 10.000 ty
ddng doanh thu cho HDC sau khi dwa vao kinh doanh.

Cai thién vi thé tai chinh cho chu ki dau tw méi

V&i tham vong tré thanh mét cha dau tw 1&n tai khu vee phia Nam, trong vai ndm qua HDC d3 rét tich
cwe trong viéc phat trién quy dat mai thong qua nhan chuyén nhwong dw an va mua lai cé phan doanh
nghiép, bao gdm ca cac quy dat ndm ngoai Viing Tau (dia ban kinh doanh truyén thdng).
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Tuy vay, viéc m& réng qua nhanh danh muc dw an ciing nhw dw ng vay tai chinh da dat ra ap lywc dang
ké dén trang thai thanh khoan ctia HDC, dac biét khi:

— Dw an The Light City (ngudn tao dong tién chi dao) khong thwe hién mé ban méi tir ndm 2022
do s trdm lang cla thj truwong.

— Phéan I&n cac dw an méi dwoc tich Idy (Khu nha & Long Pién, Khu nha & Cé May, Khu nghi
duéng Y Ngoc Binh Thuan) dang & cac buéc diu cha quy trinh phap ly, do d6 chwa da diéu
kién ban hang hoac s dung lam tai sdn ddm bao cho cac khoan vay tin dung.

Hinh 6: S6 dw t6n kho, tai san dé dang, dau tw vao doanh nghiép lién két & Ty 1&
str dung ngr vay ctaa HDC (dv: ty dong)
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Dé cai thién van dé nay, HDC da chuyén nhwong du an Théng Nhéat (gia tri chuyén nhwong 180 ty
ddng, bién lgi nhuan 57%) va ban cb phan dw an Dai Dwong (gia tri 506 ty déng, bién loi nhuan 65%).
VCBS dy phong HDC sé ghi nhan lgi nhuan tir hai khoan chuyén nhwong nay vao giai doan 2025-
2026.

Déi voi giai doan 2025 — 2026, VCBS danh gia vi thé tai chinh va thanh khoan ctia HDC sé cé s cai
thién tich cwc xét dén:

— Thanh coéng trong dot phat hanh cb phiéu cho ¢ déng hién hiru (Q2.2024).

— Dw an trong diém The Light City da qua giai doan tham hut dong tién Ién nhat (GPMB, ndp
TSDD va trién khai ha tAng), trong khi hoat dong xay thd cac san pham cé thé dwoc tai tro bdi
tién thanh toan theo tién do cla khach hang. Do d6, dong tién tir dw an ky vong twong dbi doi
dao trong cac nam t&i khi doanh nghiép dwa vao kinh doanh cac phan khu tiép theo.

— Rt kinh nghiém tr giai doan cang thdng thanh khodn 2022 — 2023, HDC hién cha trwong tap
trung dau tw cac dy an cé trién vong hoan thién phap ly va cé thé dwa vao kinh doanh trong
twong lai gan, déng thdi xem xét chuyén nhwong bét mot sé dy an khong trong diém.

VCBS danh gia viéc tai cAu trdc tai chinh, danh muc dw an va cai thién trang thai tai chinh sé giup HDC
c6 vi thé virng vang hon trong chu ki dau tw méi, qua d6 tirng buwéc mé rong dan quy md dw an phat
trién va nang luc dau tw ciia doanh nghiép.

Bang 1: Mot s6 dw an trong diém cta HDC trong chu ki dau tw 2024 - 2030

vcbs.com.vn | 5



Wietcombank Securities

CTCP PHAT TRIEN NHA BA RIA - VUNG TAU (HDC: HOSE)

MUA - 32.037 VND

Dw an Dia diém Dién tich (m2) Tién do
The Light City : 3 TPVENg  490.000 Pang kinh doanh giai doan 1 (27 ha)
KDT Phudc P.12, TP.Ving Buoc chap thuan thue hien dy an thong
Thén Tau 753.600 qua nhan chuyen nhuwong dat. Ba co ban
9 hoan thanh GPMB.

KDL giai tri Pai  P.11, TP.Ving i .
Duong (Antares)  Tau 86.000 ba dwoc cap phép xay dwng.
Khu nha & Cé P.12, TP.Viing 360.000 Da GPMB duwgc 18 ha. Bang lap tha tuc
May Tau ' dau tw va quy hoach 1/500
Khu nha & g;;?f_a\'/e;; 246,000 D3 GPMB 15,7 ha. Dang thuc hién quy
H.Long Di&n o g ' hoach 1/500

Tau
KDT Sinh thai i}
Viing Tau P12, TPVUNG 5 340000 Pang tich ldy quy dat

Tau
Wonderland

Nguén: HDC, VCBS

Pinh gia RNAV

VCBS dy phdéng doanh thu nam 2025 ctia HDC dat 1.202 ty déng (+116,8% yoy), loi nhuan thudc vé
cb doéng cong ty me dat 185 ty déng (+180,4% yoy), twong (ng véi EPS |1a 989 VNB/ c6 phiéu. Ddi
véi ndm 2026, chang t6i dw phéng doanh thu ctia HDC dat 1.661 ty dong (+38,18% YoY), loi nhuan
thudc vé cb dong cong ty me dat 331 ty dong (+78,4% YoY), twong &ng véi EPS 13 1.768 VNB/co
phiéeu.

Chung t6i tién hanh dinh gia di véi ¢ phiéu HDC dwa trén moét sé phuong phép:

Chung t6i dinh gia tirng dw &n va tai san sinh dong tién quan trong ctia HDC va dwa ra két qua dinh
gia hop ly la 32.254 VND/ cb phiéu.

Gia tri hop ly (Ty dong)

Cac dy an BbS 6.139
TSCD & BDS dau tw 360
DAau tw vao cong ty lién két 825
(No vay rong) (1.598)
(Loi ich cb ddng khong kiém soat) (22)
Gia tri VCSH rong hop ly 5.741
S6 cb phiéu (triéu) 178
Gia hop ly méi c6 phiéu (VND) 32.254
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Dinh gia twong doéi

Két hop 2 phwong
phap

CTCP PHAT TRIEN NHA BA RIA - VUNG TAU (HDC: HOSE)
MUA - 32.037 VND

Chung t6i str dung mirc P/B trung vi dwgc giao dich trong cac nam truwéc clia doanh nghiép va dwa ra
mrc dinh gia hop ly 1 31.820 VND/ cé phiéu.

P/B
2024 1.85
2023 2,34
2022 1,70
2021 5,62
2020 2,19
2019 1,50
2018 0,90
2017 1,06
Trung vi 1,775
BVPS TB 2025 — 2026 (VND) 17.927
Gia hop ly méi cé phiéu (VND) 31.820

Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 18 50:50 va dwa ra két
qua dinh gia hop ly ctia c6 phiéu HDC |a 32.075 VND/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phuwong phap dinh gid RNAV 32.254
Phwong phép dinh gia twong dbi 31.820
Két hop 2 phwong phap 32.037

T& ndm 2025, KQKD va hoat déng trién khai dw &n cla HDC dy b&o sé& cé sy cai thién dang ké khi
doanh nghiép tién hanh m& ban méi tai dw an The Light City, ddy nhanh hoan thién mat bang va diéu
kién phap ly cho cac dw an gbi dau. Ngoai ra, ching tdi danh gia khu vuc Bac Viing Tau (dia ban kinh
doanh chinh ctia HDC) s& huéng loi In tr tuyén cao téc Bién Hoa — Viing Tau va viéc phat trién trung
tam hanh chinh mé&i ctia thanh phé trong vai nam téi.

V& dai han, chung t6i danh gia cao sw cai thién vé strc khde tai chinh va vi thé thanh khoan cta HDC
cho chu ki dau tw méi. Chung t6i dua ra khuyén nghi MUA cho cb phiéu HDC véi mie dinh gia hop ly
la 32.037 VND/ c¢6 phiéu.
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Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj 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 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 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 H6éng Quan, CFA Tran Hoang Tu Linh, CFA
Chuyén vién Phan tich Cao cap Chuyén vién Phan tich
phquan@vcbs.com.vn thtlinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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