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Khuyén nghi

Gia muc tiéu (VND) CTCP Tap doan Ha D6 (HOSE — HDG) tién than la Céng ty xay dung Ha D6 thanh 18p tlr nam 1990.
Sau 34 n3m thanh 13p va phat trién, t6i nay HDG d3 trd thanh mot trong nhiing tap doan dau tu
hang dau Viét Nam véi 3 linh vuc kinh doanh gom (1) Bat dong san va xay 13p (2) Nang lugng (3)
Quan ly cho thué van phong, khach san.
Gia ngay 14/05/2024 27,050

Quan diém dau tu:

Thong tin ¢d phiéu o R . S o
- Cac b6 luat quan trong lién quan dén linh vuc BDS dang duoc day nhanh tién d6 thuc
Gid hat 52 tuan (VND/CP 33,400 s s ¢ N ~ , . ‘. . \ .

19 a0 e uan ( ) thi s& gidip rut ngin thoi gian tham thau chinh séch, gitp thj truong BDS nhanh chéng phuc
Gid thap nhat 52 tuan (VND/CP) 24550 hdi. C3 ba bd Iuat trén khéng chi gitip g& ndt that phap Iy cho cac du an BDS ctia HDG noi
V&n héa (Ty VND) 8,209 riéng ma con gitp 18y lai niém tin ca nha dau tu, tao tién dé cho thi truong BDS phat trién
SLCP Iuu hanh (triéu CP) 306 theo hudng an toan, bén viing hon.

KLGD BQ 3 théng (triéu CP) 28 - Hién tuong thai tiét El Nino ha nhiét tor 2H2024 ho tro cho thuy dlen,phuc hoi. theo
- — danh gia cdia Trung tdm Dy bdo Khi hdu cla My, hién tuong €l Nino sé tiép tuc suy giam
reetioa o A . A P L. , , L, ~

’ Vé cuong do, sau dé sé chuyén sang trang thai trung tinh trong thang 5, 6 vdi xac xuat
Ven dieu ¢ (ty VND) 3.058 cao trén 70%. Pha La Nina dy bdo s& bit ddu tir 07/2024 va dién ra manh m& tir 08/2024
Ty 18 s& hitu nuéc ngoai (%) 17.5% Vi xac suat trén 70%.
Gi6i han room nuéc ngoai (%) 50.0% - Xu huéng strdung nang luong tai tao gia ting, Dién gié duoc wu tién phat trién trong

QH8. bién gié dugc coi la mét mii nhon trong giai doan 2021 — 2030, dinh hudng 2050.

Dién bién gia . ) R .
J Trong d, dién gi6 trén bo va dién gié ngoai khoi s& chiém khodng 18.5% tong cong suat

VND/CP 000¢P dén 2030, va sé tang Ién 29.4% vao nam 2050.

40,000 9,000

2223 - Dinh gia: Ching t6i dua ra muc gid muyc tiéu cla HDG Ia 32,355 dong/cp dya trén phuong phap

25000 v dinh gia SOTP. Chiing tdi dua ra khuy&n nghj MUA ddi véi c6 phiéu HDG, upside 19.6% so véi gia

20,000

15,000 :’ggg ngéy 14/05/2024.

ey 2:000

5,000 100 RUi ro dau tu: (1) Thi truong BDS phuc hoi cham, gia ban phan khic cao cap thap hon du kién (2)
’ T8 Y88 888REEE ’ Giai quy&t phap ly BDS ti€p tuc gdp khé dan dén thi€u hut trdm trong dy an géi dau (3) Hién tuong

3885882 =-°25588 El Nino kéo dai/La Lina dién ra véi cudong do yéu anh hudng tiéu cuc dén san lugng ctia cc nha may

thay dién.

Théng tin co ban vé cong ty

CTCP Tap doan Ha D6 (HOSE - HDG) tién than laxi  IEIRCETRETRINT)

nghiép xay dyng cla Bo Quédc phong, thanh I8p  Doanh thu thuan ty VND 3,581 2,889 3,219 4,189
nam 1990. N&m 2004 cong ty chuyén ddisangmé  Lgi nhuan gop ty VND 2,212 1,723 1,937 2,552
hinh CTCP. Cdng ty hoat dong trong 03 finh vuc | oj nhuan HOTC ty VND 1,615 961 1,278 1,830
chinh gom bt dong san, nang lugng vaquanly cho  ~pp 3 QLDN t§ VND 164 233 236 371
thué van phong, khach san. Loi nhuan sau thué 1y VND 1,362 866 1068 1524
Bién 13i gop % 61.8% 59.6% 60.2% 60.9%
Bién I3i rong % 38.0% 30.0% 33.2% 36.4%
ROE % 7.1% 4.5% 5.9% 8.3%
ROA % 18.4% 9.7% 11.7% 14.9%
EPS co ban VND 4,479 2,175 2,809 4,011
B/V VND 26,770 23,642 24,327 29,525
P/E X 6.0 12.3 9.6 6.7
P/B X 1.0 1.1 1.1 0.9

Nguén: Fiinpro, TPS Research
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. Téng quan doanh nghiép

CTCP Tap doan Ha D6 (HOSE — HDG) tién than la Céng ty xay dyng Ha D6 thanh 13p t&r ndm 1990. Sau 34 ndm thanh
Iap va phat trién, ti nay HDG d3 trd thanh mdt trong nhiing tap doan dau tu hang dau Viét Nam véi 3 finh vuc kinh
doanh gom (1) B4t déng san va xay I3p (2) Nang lugng (3) Quan Iy cho thué van phong, khach san.

Cac mang kinh doanh cét 18i cia HDG gém BDS va Nang luong, véi ty trong déng gép vao doanh thu ndm 2023 Ian
lugt 13 10% va 67%. Trong d6, mang ning lugng mang vé dong tién kha dn dinh cing muc bién LNG cao nhat, quanh

70%.
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Nguén: HDG, TPS Research
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r —_— 2
Bﬁlt dﬁng Sén Néng |uf0ng QUén Iy, khai thac BDS
[
Ha D6 - 756 Sai Gon N -
Zahung AGRITA Quang Nam
CTCP Pau tu Khanh Ha
CTCP Thay dién Séng Tranh 4 CTCP QL&KD BDS Ha

BDS Binh An Riverside TLSH: 62.92% — Do
pién Gi6 Tién Thanh Ham B CTY Ha BO Binh Thuan
Kiém TLSH: 83.22%

TLSH: 28.98%

CTCP Nang lugng &
Pau tu Ha tang Ha D6

CTCP QL-VH-KT BDS
Ha Do

CTCP Minh Long
Dong Sai Gon

CTY Nang luong SURYA
PRAKASH

TLSH: 99.97%

. — CTCP Pau tu Xay dung
CTY Pau tu Quoc té Ha bo =] Thay dién Son Linh

TLSH: 51.23%

CTY bién gi6é Ha D6 Thuan
Nam

CTY Hbn hop Dich Vong TLSH: 99.97%
& . (]

Thiét bj Gido duc 1

Nguén: HDG, TPS Research
Il. Cac mang kinh doanh chinh

1. Bat ddng san

HDG chinh thirc budc chan vao finh vuc dau tu kinh doanh BDS tir ndm 1994 dua trén nén tang ban dau 1a céng ty
thudc finh vyc xay dung. Tinh d&n nay, cong ty d3 hodn thanh tdng cong 15 du 4n nha & thuong mai, toa nha van
phong va khach san. Trong dé, ndi bat nhat I3 dy dn Hado Centrosa tai Q.10, TP.HCM, day ciing I3 dy an ¢ quy md
I6n dau tién ma cong ty trién khai va déng gop rat I6n trong nhip ting trudng manh cla HDG giai doan 2018-2020.

Hién tai, HDG chi dang trién khai 01 dy an 13 Hado Charm Villas (trudc day c6 tén Hado Dragon City), quy md 30 ha
véi 528 can biét thy, lién ké, duoc thiét k& bdi Surbana (Singapore). Dia diém thudc x3 An Thugng va Song Phuong
huyén Hoai Dutc, Ha Noi; céch trung tdm Ha N&i khodng 14km; cach Trung tdm Hoi nghj Quéc gia 8km; cach Khu céng
nghé Cao Hoa Lac 9km; cach San bay Noi Bai 30km.

Hién dy an Hado Charm Villas @3 hoan thanh xay dung toan bd phan ha tang cdia 528 san phé?m, cac hang muc tién
ich ndi khu cling dang dan hoan thién. Dy an d3 dugc mé ban dot 1 vao thang 12/2020 va dot 2 vao thang 01/2021
v6i khodng 240 can. Dén thoi diém hién tai, cong ty da hoan thanh ban giao toan b cac can tir 02 dgt md ban.

F
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Ngoai Hado Charm Villas, HDG dang nghién ctu trién khai 06 du an BBS nha &, véi quy md qu dat khoang 91ha, gdm
Hado Green Lane (2.3ha), Hado Minh Long (2.7ha), Khu hén hgp Dich Vong (0.9ha), Dy an 62 Phan Dinh Giét (2.2ha),
Nongtha Central Park (74ha) va Allia Bao Dai (8.9ha).

Dién tich

(ha) Tién do du an

San pham

Pia diém

Tén du an Loai hinh

528 c3n thdp tang | D3 md ban Dot 1-12/2020 & Dot 2 - 01/2021, hoan
Hado Charm Villas Hoai Dic, TP. Ha Noi 30 Khu do6 thi (biét thuy, lién k&, 4t ban giao toan bd 240 cin
song 13p) M ban Dot 3 véi khodng 130 can.
csnhb - D3 duoc phé duyét QH 1/500 va cha truong dau tu,
Hado Green Lane Q.8, TPHCM 232 ’ 1231 can dur 8n dang cho cap gidy phép xay dung.
chung cu o
- Dy kién mé ban trong 2026.
- Bang xin quy hoach 1/500
, " . - Pang bj vudng co ché chung tai Nghi dinh 30 vé giao
Hado Minh Long Tha Buc, TPHCM 2.7 Khu phuc NE] 9 DP.O' 100 can chd dau tu. Du kign trong 2025 sé dugc cap chl
hop Can ho: 1000 can N
truong dau tu.
- Dy kién ban giao trong 2026-2027.
Khu hon hop Dich C4u Gidy, Ha Noi 0gg | Khuphic | CongtAnhahahOn | oy 4 10c phe duyat quy hoach 1/500
Vong hop hop
, \ Nha & hén - Pang hoan thién thd tuc phép Iy chuyén déi myc dich
gi%tan 62 Phan Binh Thanh Xuan, Ha Noi 2.24 hop cao Chung cu s(rdung dat.
tang - Du kién 2025 s& dugc cap chd truong dau tu.
Biét thy: 586 can
Nongtha Central Park | Vientiane, Laos 743 | Khuddthi | Nhalién ké: 241 N/a
cdn
2 - - 2 *
NP TP. Nha Trang, Khanh Khach >an Khach\san > - B3 dugc cp Gidy ching nhan QSDD
Allia Bao Bai Hoa 89 | Khunghi | 115 phong - Pang didu chinh lai quy hoach 1/500
' dusng | - Biét thy: 35 cin 9 3l quyhoa

Tong quan mot sé du an BDS thuong mai cia HDG

Hado Charm Villas

Quy mod dy an: 30 ha

Nguén: HDG, TPS Research

at do xa . 0,
o Mat do xay dyng: 18,1 %

MAT BANG PHAN LO DU AN HADO CH.

Chitm
VILLAS
Vi tri: Dai L6 Thang Long, An Thugng, Hoai Buc, TP.Ha Noi

San pham: 528 cin Biét thy don I3p, biét thy song 13p, nha vuon lién ké va Nha
phd Shophouse.

Uu diém: 20p di chuyén dé t6i cac quan trung tam thanh phd, 15p dé di chuyén
t6i Trung tAm HGi nghj Qudc gia, 35p dé di chuyén ra san bay qudc t& NG Bai.
Du an c6 nhiéu tiém ning tdng gia khi chi cach Vanh dai 4 1.5km, Tuyén
duong Vanh dai 4 dai 112,8km, da khéi cong tir 25/6/2023.

Quy mo dy an: 2.32 ha
Vi tri: 2735 Pham Thé Hién, Phuong 7, Quan 8, TpHCM
San pham: 03 Block cao 18 tang, v6i 1231 san pham.

Uu diém: Dy an ndm tai trung tdm quan 8, bao boc 1a 4 mit view séng. Thudc
phan khic trung cp, t6c dd hap thu du kién s& kha cao khi mé ban do nhu cdu
& thyc tai TP.HCM dang rat I6n.

Quy md: 22.5 ha

Khu Han hop Dich Vong

F
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Vi tri: Dich Vong, Cau Gidy, Ha ndi

Cac hang muc chinh clia HDG:

+ Chung cu N04B2: d3 xong nam 2009.

+ Chung cu Hado Park View: 5,265 m2 giao nha vao Quy 1V/2014.
+ Chung cu Hado Parkside: 2,206 m2, 17 tang vé6i 120 c3n hd

+ Nha biét thy, lién k&: HDG sd hitu 50% vdi 6,784 m2, d3 ban giao cho khach
hang st dung vao nam 2010.

+ Hién HDG con lai L& HH - Cong trinh nha hdn hop véi quy md 9,861 m2. Hién
dang hoan thién phap Iy.

Uu diém: Hién c4 nhiéu tuyén duong dang va s& mé theo quy hoach qua Khu
dd thi méi Dich Vong. Mdt trong nhiing tuyén duong ndi bat nhat cla Ia duong
Vanh dai 2,5 - tuyén duodng kéo dai tir Phd Thugng, Tay HO dén Linh Nam, két
néi Khu dé thj Dich Vong véi dudng Cau Gidy, Trung Kinh. Y&u t8 nay s& dem
dén tiém nang tang gié cho KDT trong tuong lai.

Nguén: TPS Research

Cac bd luat quan trong dang dugc ddy nhanh tién d thuc thi. Lust Kinh doanh bat déng san va Luat Nha & d3
dugc Quéc hoi théng qua tai ky hop thang 11/2023, theo 16 trinh 02 ludt nay déu sé c6 hiéu lyc tirngay 1/1/2025.
Tuy nhién, dau thang 5 vlra qua, BO Tu phap da cong bs hd so tham dinh du thao Nghj quyé&t clia Qudc hdi cho phép
Luat Nha & 2023 va Luat Kinh doanh bat ddng san 2023 c6 hiéu lyc tir ngay 1/7. Hién 02 luat nay dang trinh Chinh
phu dé nghi Quéc héi cho phép 6 hiéu luc sém hon 6 thang so véi hién nay.

Ngoai ra, Luat dat dai 2024 ciing dang dugc gap rit trién khai, du kién s& sém trinh Qudc hdi cho phép ¢ hiéu Iyc tir
01/07/2024.

TPS cho rang, viéc cac bd luat nay cé hiéu luc cang sém s& gilp rat ngdn thoi gian thdm thau chinh sach, gidp thj
trudng BDS nhanh chdng phuc hdi. C3 ba bé luat trén khéng chi gidp g& ndt that phap Iy cho céc du én BDS clia HDG
nGi riéng ma con gitp I8y lai niém tin cla nha dau tu, tao tién dé cho thij truong BDS phét trién theo hudng an toan,
bén viing hon.

Du phong KQKD mang BDS

Sau Hado Charm Villas, chiing tdi danh gid Hado Green Lane va Hado Minh Long I3 hai dy an c6 kha nang trién khai
sém nhat. Tuy nhién, s& phai cho it nhat d&n 2026 ca 2 du 4n mai ¢d thé trién khai ban hang, do can phai mat thém
1-1.5 ndm dé hoan thién phan phép Iy.

V6i Hado Charm Villas, dy an hién con khoang 130 cdn san sang md ban cho dgt 3, truéc dé HDG du kién sé trién
khai mé ban trong Q3.23, tuy nhién do tinh hinh thj trudng khéng thudn lgi nén k& hoach da bj hoan.
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cap - Ha Nbi

9,000
8,000
=
& 7,000
2 6,000
D
5,000
4,000

Nguén: CBRE, TPS Research

V6i ndm 2024, chiing t6i cho ring c6 thé chua phai 13 thoi diém phu hop dé cong ty md ban dot 3 khi thj truong BDS
méi chi trong giai doan phuc hdi va c¢é su phan héa gilta cac phan khic, trong d6 phan khic trung cdp va binh dan sé
phuc hdi sém hon do nhu cau & thyc dang rat cao. Trong khi phan khtic cao cap s& phai can thém thoi gian dé phuc
hoi sau khi tam Iy ctia nha dau tu bi anh hudng.

Ngoai ra (1) Trong budi hop DHCD 2024, chiing t6i nhan thay Ban I3nh dao cong ty chua qué lac quan vao trién vong
BDS trong 2024, do d6 viéc m& ban trong ndm nay c6 thé dan dén toc do hap thy thap, gia ban khong dat ky vong
(2) Cong ty hién khdng gap nhiéu ap luc vé dong tién; ng vay cd xu hudng gidm, mang thay dién ky vong phuc hoi tir
2H2024. Do dé chuing tdi cho rang kha ndng cong ty s& tidp tuc tri hodn md ban dot 3 sang 2025 hoan toan thé xay
ra khi trong ndm t6i cac bd luat quan trong lién quan dén finh vuc BDS ciing dugc thuyc thi, thi trudng BDS phuc hoi
rd nét hon s& gidp gid ban t6t hon, t6i wu lgi nhuan.
Vé6i KQKD mang BDS nam 2024, ching t6i duyr phong s& mang vé khoang 395 ty dong doanh thu (+40% YoY) va loi
nhudn gbp dat 226 ty dong (+44% YoY) chi yéu nhd ban giao cdc can con lai tir 02 dot md ban trude d6 cda Hado
Charm Villas. Véi 2025, chiing t8i ky vong cong ty sé trién khai mé ban dot 3 trong Q1.25, du phdng s& ban giao
khodng 70% s& can md ban trong 2025, phan con lai s& duoc ban giao trong 2026, véi giad ban ky vong khodng 100
triéu/m2.

I Du phong KQKD mang BDS ciia HDG

3,500 Doanh thu M Loi nhuan gop

3,000
2,500

2,000

Ty VND
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1,000 I I I .
| 1o 70 1

2018 2019 2020 2021 2022 2023 2024F  2025F  2026F

Nguén: HDG, TPS Research
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K& hoach mé réng sang linh vuc BDS Khu cdng nghiép

Theo quy hoach st dung dat quéc gia 2021 — 2030 da dugc Qudc hoi théng qua ngay 13/11/2021, dén hét nam
2030, dién tich dat danh cho phat trién cac KCN sé dat khodng 210,930ha. Tuy nhién, theo sd liéu clia Bd KHDT,
hién ca nudc cd 414 khu cong nghiép duoc thanh I3p tai 61/63 tinh, thanh phé trén ¢ nudc véi tdng dién tich gan
127,000 ha va hon 1,000 cum cng nghiép véi tdng dién tich hon 31,000 ha. Do dé cé thé thay, du dia dé phat
trién KCN cGa Viét Nam tU nay d&én ndm 2030 van con rat I6n, udc tinh sé con khoang 120,000ha KCN dang cho
dugc phét rién, trong dé dién tich dat cdng nghiép cho thué khodng 80,000 - 85,000ha.

Theo chia sé clia BLD, Ha Dd dang dua vao nghién ctiu 03 KCN véi t6ng dién tich khoang 800-900ha, du kién tai
Ninh Thuan, Hung Yén. Song song véi viéc ndy, HDG ciing s& ddy manh cong tac khao sat, két ndi tim dau ra cho
cac du an KCN ma cdng ty dang nghién cuu.

DU can thoi gian danh gid nhung ching ti nhan thay nhiéu thach thic khi cdng ty budc chan vao mang nay do day
13 finh vyc rat méi déi véi HDG, kinh nghiém trién khai, van hanh con rat han ché, t&p khach hang it va cé thé gip
kho khan trong viéc tim dau ra cho KCN.

2. Nang luong tai tao

HDG b3t dau budc chan vao nganh thdy dién tir 2006 bang viéc gép von lién doanh thanh I18p Céng ty Za Hung vG6i
ty I8 ban dau 13 37%. Dy 4n Nha mdy thdy dién Za Hung dugc khéi cdng tir 2006 tai Ddng Giang, tinh Quang Nam véi
cdng suat 30 MW, san luong 123.3 triéu kwh/ndm va dugc déng dién tir 2009. Dén thang 11/2011, tiép tuc dua vao
van hanh Nha mdy thdy dién Nam Pdng tai Quy Chau, tinh Nghé An véi cdng sudt 30 MW, san lugng 120 triéu
kWh/nam.

TU 2016, HDG d3 nang ty Ié s& hitu tir 37% |én 54% tai Céng ty Za Hung va bat ddu hop nhat mang kinh doanh thiy
dién. Sau d6, HDG Ian lugt dua cac Nha may thdy dién c6 quy mé I6n hon vao van hanh nhu Nha may thiy dién Nhan
Hac — Nghé An (59MW), S6ng Tranh 4 — Quang Nam (48MW) va Dak Mi 2 — Quang Nam (147MW). Qua d6, mang thly
dién dat t6ng cong suat 314 MW, véi san luong hang ndm 1,007 ty kWwh, chiém 74% trong co cdu mang nang lugng
cia c6ng ty.

Hién tai, cA 05 nha mdy thuy dién cla HDG déu hoat déng 6n dinh, san luong hang ndm dat khoang 1,200 ty kWh/nam,
mang vé doanh thu hang nam khoang 1,400 ty dong.

‘ T‘:S%;TN‘;?“ c°?3‘:,‘)’at San luong (kWh/n3m)  Thai gian trién khai Th“'hggz: van
1 | Zahung Dong Giang, Quang Nam 505 30.0 122.7 10/2006 - 07/2009 07/2009
2 | Nam Pong Quy Chau, Nghé An 796 30.0 123 10/2010-11/2011 11/2011
3 | Nhan Hac Qué Phong, Nghé An 1,881 59.0 206 08/2015 - 09/2018 09/2018
4 | Séng Tranh 4 | Hiép Dic, Quang Nam 1,750 480 178 Q4.2017 - Q3/2020 Q3/2020
5 | bak Mi 2 Phudc Son, Quang Nam 4,300 147.0 415 04/2019 - 10/2021 10/2021

Nguén: HDG, TPS Research
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I Bién ddng cdng suat mang thuy dién ctia HDG
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Nguén: HDG, TPS Research

Ngoai thuy dién, tir nhiing ndm 2018 — 2019, nham ndm bét co hdi tir cac chinh sach wu dai cho phat trién ning
lugng tai tao, HDG d3 ddy manh dau tu vao loai hinh ning lugng nay véi 02 nha mdy dién mat troi (DMT) va 01 dién
gié v6i tong cong suadt 148MW. Trong dé, dy an DMT HAng Phong 4 (48MW) I3 du n dugc trién khai sém nhat, van
hanh thuong mai (COD) tir thang 06/2019 va dugc hudng gid FIT (Feed-in Tariff) 13 9.35 UScents/kWh. Cac du én SP
Infra 1 (50MW) va Dién gié 7A (50MW) Ian lugt dugc trién khai sau d6 01 ndm va déu duoc hudng gid FIT 9.35
UScents/kWh va 8.5 UScents/kWh.

I So sanh suat dau tu cac du an NLTT cla cac doanh nghiép
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Nguén: TPS Research

Dy an DMT Hong Phong 4 thudc huyén Béc Binh, tinh Binh Thuan cé tdng cong suat I3p dat 48MW, quy md 52ha,
tong von dau tu khodng 919 ty ddng, véi san lugng dién hang ndm 92 trieu kWh, thoi gian trién khai xay dung tu
10/2018 va chinh thic COD tir 06/2019. Tuy nhién, theo théng bdo k&t ludn thanh tra vé quan Iy va dau tu xay
dung cac dy an dién theo Quy hoach dién VII (QH7) va QH7 diéu chinh cho biét, du an Hong Phong 4 hién bj vuéng
sai pham vé viéc xay dung nha may trén dat du trit khodng san. Theo chia sé cla Ban lanh dao (BLD) HDG, vé mat
phap Iy du an c6 day du gidy to phap Iy, tir phé duyét quy hoach, phé duyét thiét k&, Iua chon dia diém, cap dat cho

F
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dén nghiém thu xdy dung va ky hop dong ban dién. Hién dy an chi c6 khoang 25ha bj vi pham xay dung trén dat
titan. Va Cong ty cling dang lam viéc vai cac ban bd nganh lién quan vé van dé nay, du khéng cé rdi ro b di doi nhung
van c6 kha ning phai diéu chinh lai gia ban dién.

SP Infra 1, cling la mdt trong 2 dy 4n DMT cdia HDG bj vuéng sai pham. Theo két ludn cta Thanh tra Chinh phd, d6i
tuong dugc ndu tai Nghj quy&t 115, hudng gid FIT 9.35 UScents/kWh trong 20 ndm phai 1a cac du 4n DMT duoc Thi
tuéng quyét dinh hodc c6 van ban chap thuan trién khai trong quy hoach phét trién dién luc qudc gia, tong cong suat
2,022 MW. Nhung sau dé B6 Cong Thuong da tham muu, mé réng d6i tuong dp dung gid FIT cho cac du n d3 c6 trong
quy hoach phat trién dién lyc cac cap. Viéc nay dan t6i 14 dy an, trong d6 cd SP Infra 1, dugc hudng gid FIT uu dai
9.35 Uscents/kWh trong 20 ndm khdng ding quy dinh. Do d6, nhiéu kha nang gid ban dién cda du an SP Infra 1 sé&
bi diéu chinh gidm sau, thap hon tir 24% - 45% so vdi gid FIT 1.

Trién vong mang nang luong tuoi sang hon trong 2024
Hién tuong thei tiét €l Nino ha nhiét tir 2H2024 ho tro cho thuy dién phuc hdi

Theo Trung tdm Dy bdo khi tugng thdy van qudc gia, mua mua tai khu vyc Bac B9, Trung Bd ¢d kha nang xuat hién
tuong duong so véi trung binh nhiéu ndm (TBNN). Trong khi khu virc Nam B va Tay Nguyén dur bdo s& xudt hién
mudn hon vao 06/2024. Tong luong mua giai doan tir du bao s& xap xi/thap hon 5% - 30% so véi TBNN. TU 08-
10/2024, khi hién tugng La Nina quay lai, lugng mua trén cac khu vuc du bdo sé cao hon TBNN tur 10% - 30%.

Bén canh dé, theo danh gid cda Trung tdm Dy bdo Khi hau cdia My, hién tuong El Nino s tiép tuc suy gidm vé cudng
do, sau d6 s& chuyén sang trang thai trung tinh trong thang 5, 6 vGi Xac xuat cao trén 70%. Pha La Nina dy bdo sé&
bat dau tr 07/2024 va dién ra manh m& tU 08/2024 véi xac suat trén 70%. Hién tuong €l Nino thudng xuat hién
vai chu ky 3-4 ndm/Ian, ching t8i udc tinh diém roi cla 13n tiép theo du kién vao ndm 2026-2027.

Ban dd du bao lugng mua I Du bao xac xuat xay ra El Nino va La Nina
‘9 [ o) mlaNina ©Neutral M ElNino
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Xu huéng st dung ning luong tai tao gia ting, dién gié duoc uu tién phat trién trong QH8

Nang lugng téi tao dang la xu thé va s& dan thay thé nhién liéu hda thach trong tuong lai. Ngudn nang luong nay
mang lai rat nhiéu lgi ich nhu gidm thai lugng khi carbon va cac loai 6 nhiém khac. Bén canh d6, bién déi khi hau cung
vGi nhiing hién tuong thoi tiét cuc doan dang dién ra véi tan sudt ngay mot cao hon dang thic ddy nhu ciu chuyén
sang st dung nang lugng tai tao ngay cang manh mé.

Pong thoi, Viét Nam cling da thuc hién cam két tién t6i phat thai rong bang 0 vao ndm 2050 tai Hoi nghi COP26. Do
dé, cac yéu cau vé phat trién xanh ciing trd thanh “luat choi” méi vé thuong mai, dau tu toan cau sau H6i nghi nay.

I San lugng dién gi6 va dién mat troi toan cau duoc du bao sé cé tdc dd tang trudng CAGR cao nhat trong
giai doan 2022-2050
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Theo danh gia clia nhidu t8 chiic quéc té, Viet Nam cé di ngudn nang lugng tai tao dé xay dung nganh dién qudc gia
theo kich ban phét trién nang lugng bén viing. Trong Quy hoach phét trién dién lyc Qudc gia thoi ky 2021 — 2030,
tam nhin 2045 (QH8) da dé ra muc tiéu cu thé, Viét Nam s& dé’y nhanh phat trién nguén dién tir nang lugng téi tao,
VGi ty trong trong tong cdng suat dién duy kign ting tU 26.9% nam 2023 1&n 30.9 - 39.2% vao ndm 2030, va nang
Ién 67.5 - 71.5% vao nam 2050.

Theo QH8, ngudn dién gié va dién khi dugc uu tién phat trién trong giai doan 2021-2030, cy thé:

- Dién khi, s& duoc wu tién st dung t6i da cho phat dién va phat trién cac ngudn dién st dung LNG, trong giai
doan 2021-2030 dién khi s& chiém 15% cdng suat ngudn dién.

- Dién gi6 cling la mot miii nhon trong giai doan 2021 — 2030, dinh hudng 2050. Trong do, dién gid trén bo
va dién gié ngoai khoi s& chiém khodng 18.5% tong cong suat dén 2030, va sé ting lén 29.4% vao ndm
2050.

- Véi dién mét troi, sau giai doan phat trién 6 at 2019-2021, du kién cdng suat sé ting trudng cham lai, tuy
nhién van khuyén khich phat trién khdng giéi han doi véi DMT tu san ty tiéu. Dy kién dén 2050, DMT sé
chiém 34.4% t6ng cong suat nguon dién.

- Trong khi d6 véi nhiét dién than, myc tiéu dé&n 2050 s& bj loai bd khoi co cau nguodn dién, loai bo cic nha
may hoat dong trén 40 nam, ddng thoi s& chuyén ddi sang nhién liéu sinh khai va amoniac d6i véi cac nha
may da van hanh dugc 20 nam.
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I Pinh huéng co cau ngudn dién theo QH8 dén 2050
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HDG sé& hitu nhiéu du an dang cho trién khai

HDG hién c6 khodng 7 du &n dién gié dang trong qua trinh nghién ctu, chudn bj dau tu nhu Ea H'Leo 1 + 2 (57MW),
Phudc Hitu (50MW), Huéng Phung (30MW), Séc Trang (40MW), An Phong (300MW), Binh Gia (80MW) va 7A md réng
(21MW), cac du an déu dugc phé duyét trong QHS, diéu nay cho thay du dia tang trudng mang nang lugng cla HDG
con rat I6n.

Tuy nhién, cac chinh sach gid cho ning lugng tai tao hién da hét hiéu lyc, mac gid chuyén tiép doi véi dién gié trén
b& va ngoai khoi dang thap hon -18% so vdi gia khung FIT theo QD 39/2018. Diéu nay dang gay ra khé khan cho
c6ng ty trong quyét dinh trién khai cac du an do hiéu suat sinh 16 chua hap dan. Hién cng ty van dang chd cong van
hudng dan thuc hién QH8 va co ché gid méi cho ndng luong tai tao, theo dé HDG s& trién khai khi nhan thay chinh
sach gid mang lai hiéu qua dau tu kha thi.

V6i muc tiéu thic manh ngudn nang lugng tai tao va dé dat ty trong d3 dé ra trong QH8 cuing viéc thyc hién cic cam
k&t vé Net Zero tai Hi nghj COP26 trudc dé, ching t6i ky vong s& can phai cé thém cac chinh sach uu dai nham hd
tro cho nha dau tu trong thoi gian toi.

Danh séch céc du an NLTT cong ty dang nghién ctu trién khai

Téng miic Cong suat San luong Théi gian
bia giém da\‘;l:‘l;)(ty (Mw) (kWh/n3m)  trién khai Tinh trang
1| EaHleo1+2 D3k Lk 1,874 57 204 2023-2025 | B3 cé phé duyét trong QH8
2 | Phuéc Hiu Ninh Thudn 1,730 50 179 2023-2025 | D3 c6 phé duyét trong QH8
3 | Huéng Phung Quang Tri 986 30 107 N/a | D3 cd phé duyét trong QH8
4 | Séc Trang Séc Trang 1,315 40 143 N/a | D3 cd phé duyét trong QH8
5 | AnPhong Ninh Thudn 9,861 300 1,074 N/a | D3 cé phé duyét trong QH8
6 | Binh Gia Lang Son 3,000 80 286 2026-2030 | D3 cé phé duyét trong QH8
7 | 7Amérong Ninh Thudn 690 21 75 2023-2025 | D3 c6 phé duyét trong QH8

Nguén: TPS Research
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V6i ndm 2024, ching t6i du phdng san luong cda cdc nha mdy thuy dién cai thién nhd hién tugng EL Nino suy yéu
tr 2H2024, dat 1,257 triéu kWh (+7.6% YoY), doanh thu mang vé 1,472 ty dong, +10.2% YoY; Vi cac nha may
dién mat troi, chdng toi gid dinh cong suat hoat dong 6n dinh tir 93% - 95%, san lugng udc dat 170 triéu kwh,
+0.2% YoY, doanh thu dat 401 ty déng, +8.7% YoY; Dién gi6é 7A duy tri cdng suat 75%, san luong udc dat 134
triéu kwh, +19.3% YoY, doanh thu dat 286 ty dong, +26% YoY.

T6ng cong, mang nang luong ky vong dat san lugng dién 1,561 triéu kWh, +8% YoY; doanh thu mang dat 2,159 ty
dong, +11% YoY; Loi nhuadn gdp dat 1,502 ty ddng, +12.8% YoY. Bién lgi nhuan gop cai thién tir 68.7% Ién muc

69.6%.
I Du phéng san lugng dién cda HDG I Du phéng KQKD mang nang luong ctia HDG
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Nguén: HDG, TPS Research
lll. Cap nhat KQKD Q1/2024
Put: TY VND \ Q1.23 Q1.24 %YoY
Doanh thu thuin 956 848 -11%
- BHS 312 315 +1%
- Cho thué BPS 76 80 +6%
- Dich vu Khach san 25 35 +41%
- Néing luong 543 414 -24%
- Xay I&p - 4
Loi nhuan gdop 575 438 -24%
Bién lgi nhuan gop 60% 52% -9%
Chi phi SGRA 37 34 -8%
Chi phi SGRA/DTT 3.8% 4.0%
Loi nhuan tur HDKD 396 321 -19%
L3i/I5 tir hoat dong khac 2.5 2
Loi nhuan truéc thué 399 319 -20%
Loi nhuan sau thué 357 264 -26%
Loi nhuan CD.Cty me 303 221 -27%

Nguén: HDG, TPS Research

KQKD Q1.24 HDG ghi nhan doanh thu va LNST Ian lugt -11% YoY va -26% YoY, hoan thanh 29% va 27% k& hoach
nam 2024.

- Doanh thu mang BDS dat 315 ty déng, cao hon mic cdia ca ndm 2023 Ia 282 ty dong, chd y&u nhé ban giao
cdc can con lai tUr dot md badn GP1 & 2 Du dn Hado Charm Villas.

- Mang cho thué BDS va Khach san c6 muc tang trudng khd, doanh thu dat 80 ty dong va 35 ty dong, 1an luot
+6% YoY va 41% YoY, bién LNG dat 41% va 22%.

IF
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- Doanh thu mang nang luong cé sy sut gidm manh -24% YoY, nhan t6 chinh kéo KQKD cta HDG di 1Ui trong
Q1/2024, nguyén nhan dén tir su sut gidam cla mang thiy dién do diéu kién thay van trong Q1/2024 khéng
kha quan, hién tugng thdi ti€t €l Nino van dién ra manh trong nhiing thang dau ndm, san lugng thuy dién chi
dat 169 tridu kwWh (-30% YoY). Diéu nay khién bién LNG clia mang nang luong gidm tir 73.2% cung ky xuéng
con 64.2% trong Q1.24.

Véi k&t qua nay, loi nhudn gop Q1.24 cla HDG chi dat 438 ty dong, -24% YoY. Bién lgi nhudn gop Ui xudng muc
51.7%, thap hon so vai cng ky 13 60.2%.

V& chi phi. Chi phi SG&A/doanh thu nhich nhe tlr 3.8% trong Q1.23 18n 4.0% trong Q1.24; Chi phi I8i vay dugc tiép
giam manh xuéng con 94 ty dong, -28% YoY, diéu nay cé dugc nhd cdng ty nd luc tat todn no trai phidu tUr ddu ndm
2023. Nhin chung cong ty d3 cé nhiing nd lyc trong viéc kiém so&t chi phi, tuy nhién do KQKD mang nang luong
khéng kha quan van khién cho k&t qua loi nhuan rong sut giam con 264 ty déng, -26% YoY; Bién LNST gidm tr31.7%
xubng con 26.1% trong Q1.24.

. San luong thuy dién tigp tuc chju dnh huéng tiéu cuc do cudng dd El Nino van manh trong quy dau ndm
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Tinh hinh tai chinh

Tinh dén cusi Q1.24, tai san c& dinh chiém ty trong I6n nhat 63% trong co cau tong tai san, k& dén 13 cac khoan phai
thu chiém 10% va hang ton kho chiém 7%. Trong dé, khoan phai thu chi yéu |a phai thu ngan han cla khach hang,
phan 16n tir Céng ty Mua bén dién - EVN (EVNEPTC). Gia tri hang tdn kho phan I6n dén tr cac bat dong san dang xay
dung véi gia trj khoang 850 ty dong, -23.5% YoY, chiém 90% tdng gid tri hang ton kho.

RUi ro tai chinh clia HDG dang dugc giam bét trong giai doan 2018 — nay, ty |1é D/E clia cdng ty sau khi dat dinh 177%
da trd vé& ngudng an toan, dat 70.9% sau Q1.24. Cac chi s6 vé kha nang thanh todn cling dugc cdi thién, hé sd thanh
toan ngan han va thanh todn nhanh dat 1an lugt 1.7x va 1.23x sau Q1.24.

Vé dong tién, dong tién tir hoat ddng kinh doanh cdia HDG trong Q1.24 cling t&t hon so véi cung ky. Chang t6i cho
rang ap luc dong tién trong ngdn han ddi véi HDG s& khdng cao nho (1) HDG hién chua cé nhiéu dy 4n méi dang trién
khai (2) No vay gidm dan (3) Hoat dong kinh doanh cla cac nha may thiy dién cai thién.

l Co cau tdng tai san cia HDG I Co cau ngudn vén clia HDG
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IV. Du phéng KQKD 2024

Trong giai doan 2018-2020, la giai doan bt tdc cdia HDG khi doanh thu va lgi nhuan déu ghi nhan muc tdng trudng
manh m&. Trong giai doan nay, mang kinh doanh BDS 1a mang cdt 16i clia doanh nghiép, chiém 58% - 64% tdng doanh
thu, ddng luc chinh dén tir viéc ban giao cac dyr an Hado Centrosa, dur dn c6 quy md 16n dau tién cla HDG. Trong khi
dé, mang nang lugng mai chi chim ty trong khiém t6n 11% - 16% trong tong doanh thu vai cac dy an thuy dién
ZaHung (30MW), Nam Péng (30MW), Nhan Hac (59MW) va du én DMT Hong Phong 4 (48MW), trong khi DMT SP Infra
1 (50MW) va thuy dién Song Tranh 4 (48MW) chi méi déng dién tir Q3.20.

Bién LNG va bién LNR dugc duy tri on dinh quanh 42% va 26%.

Giai doan 2021-2023, khi hoat ddng ban giao dy 4n Hado Centrosa hoan tat, doanh thu tir hoat ddng kinh doanh
BDS ciing giam di dang ké khi chi c6 01 du an 13 Hado Charm Villas duoc mé ban, 2021 dat 1,975 ty dong (-35%
YoY), 2022 dat 1,112 ty déng (-44% YoY), d&n 2023 doanh thu BDS chi con 282 ty déng (-75% YoY) khi céng ty
tiép tuc tri hodn viéc md ban GD 3 (130 can) cla du an do tinh hinh thj trudng BDS chua kha quan.

Tuy nhién, trong giai doan nay, hang loat cac dy dn ndng lugng dugc khéi cdng/M&A di vao van hanh dd 01 ndm nhu
SP Infra 1, Séng Tranh 4, Dién gi6 7A (50MW) va thuy dién Dak Mi 2 (147MW), dong thai hién tugng La Lina gitp cho
diéu kién thuy van cla cac nha mdy thuy dién tich cuc gidp kim hdm dang k& da roi clia KQKD chung. Doanh thu ning
lugng 2021 = 1,276 ty dong (+62% YoY), 2022 = 2,116 ty dong (+66% YoY), 2023 Iui nhe do anh hudng tiéu cuc
tr hién tuong €l Nino = 1,939 ty dong (-8% YoY).

Ngoai ra, Bién LNG va bién LNR ctia cong ty cling duoc cai thién dang ké trong giai doan nay, dat trung binh 61% va
35% nh& GPM mang BDS cao (50% - 60%) véi loi thé qui dat gia vén ré cba dy an Hado Charm Villas.

I Cong ty chuyén trong tam qua mang san xuat, kinh doanh I Bién ddng KQKD ctia HDG giai doan 2018-2023
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Vé6i nam 2024, chiing tdi dyr phdng doanh thu thudn va LNST cta HDG 18n luot 3,219 ty dong (+11.4% YoY) va 1,068
ty dong (+23% YoY), hoan thanh 111% va 110% ké hoach kinh doanh 2024, EPS fw = 2,809 VND/CP, P/E fw 2024
= 9,5 1an. Dya trén cac gia dinh:

(1) Mang nang lugng phuc hdi +8% san lugng, dat 1,561 triéu kwWh nhé tinh hinh thdy van cai thién tir 2H2024 gilp
san luong thdy dién t3ng +7.6% YoY; San lugng dién gi6 +19.3% YoY, nhd duy tri cdng sudt khodng 75%; San luong
dién mdt troi tang trudng nhe 0.2% YoY.

(2) Mang BDS va xay |13p dat 638 ty dong, +24% YoY chl yéu nhd ban giao khodng 29 can thap tang con lai tir dot
1 va 2 cla du dn Hado Charm Villas.

F
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(3) Doanh thu cho thué BBS, khach san Iui nhe -3.4% YoY.
(4) Ty 1é SG&A/doanh thu duy tri & mic 7.3%.

0,
Pvt: Ty VND ‘ 2023 2024F %yoy  2025F %yoy Zf;';z
Doanh thu thuin 2,889 3,219 11.4% 4,189 30.1% | 111%
- BDS & X3y Iap 513 638 24.3% 1,583 148.2%
- Cho thué BDPS, khach san 437 423 -3.4% 440 4.0%
- Nang lugng 1,939 2,159 11.4% 2,167 0.4%
Loi nhuan gop 1,445 1,937 12.4% 2,552 31.8%
Bién loi nhudn gdp 59.6% 60.2% 60.9%
Chi phi tai chinh 569 463 -19% 405 -12%
Chi phi SG&A 233 236 1% 371 57%
Loi nhuan tor HDKD 961 1,278 33% 1,830 43%
L3i/15 tr hoat dong khac 2 -2 -8 288%
Loi nhuan truéc thué 963 1,276 32% 1,822 43%
Loi nhudn sau thué 866 1,068 23% 1,524 43% | 110%
Loi nhuan CD.Cty me 665 859 29% 1,226 43%
Bién I5i rong 23.0% 26.7% 29.3%
Nguén: TPS Research
1 KQKD phyc hi tir 2024 nhé thuy dién, Hado 1 sién dgng bién Ioi nhusn cdia HDG
Charm Villas sé tro luc cho tang truéng 2025 .
6,000 Doanh thu M Loi nhuan gop
60% Gross
5,000 50% margin
4,000
a 40%
<3000 A -
> ’ 30% Net profit
2,000 ? P 20% margin
1,000 I I I ’ 10%
0 / 0%
2018 2019 2020 2021 2022 2023 2024F 2025F 2018 2019 2020 2021 2022 2023 2024F 2025F

Nguén: HDG, TPS Research



Bdo cdo phan tich cong ty

vV TPS CTCP TAP DOAN HA DO (HDG — HOSE)

TIEN PHONG SECURITIES 14.05.2024

V. Két qua dinh gia

Chung t6i dua ra mic gid muc tiéu cdia HDG la 32,355 dong/cp dya trén phuong phép dinh gid timg phan (Sum of the
part — SOTP). C8 phi€u HDG hién dang giao dich & muc P/E fw khoang 9.5 1an va P/B fw khoadng 1.1 Ian, thap hon so
vGi muc trung binh 3 ndm I4n lugt 13 9.9 1an va 2.1 1an. Ching t6i dua ra khuy&n nghi MUA ddi véi cd phiéu HDG,
upside +19.6% so vdi gia ngay 14/05/2024.

Luu v: (1) Mang BBS, chiing t6i st dung phuong phap DCF ddi véi dur an Hado Charm Villas, véi k& hoach mé ban GD
3 s& duoc chuyén sang Q1.25. D6i véi cac du an phap Iy chua hoan thién/chua rd rang, chdng t6i st dung gia tri ghi
s6 sach. (2) V6i mang ning lugng, trén quan diém than trong, ching t6i chi thuc hién danh gid gid tri ndi tai cla cac
dy an d3 van hanh cla HDG. Dong thoi diéu chinh mic gid FIT cda dy an SP Infra 1 tir 9.35 USDcent/kWh vé muec gid
chuyé’n tiép NLTT 7.09 USDcent/kWwh.

Dinh gid timg phan Gia tri (ty dong) Phuong phéap
Mang nang lugng 11,332 | DCF
Mang BDS 3,102 | DCF & Book Value
Cho thué BDS, khach san 1,559 | Caprate =10.5%
Tdng cdng gia tri cic mang 15,992
(+) Tién & TRT 638
(-) Ng vay 5,426
(-) Loi ich c& ddng thiéu s& 1,312
Tdng gia tri doanh nghiép 9,893
S6 lugng CPLH 306
Gia muc tiéu 32,355
Gia thi truong (14/05/2024) 27,050
Ty sudt loi nhuén +19.6%
W ién dong P/E c3 phiéu 2 Bign déng P/B c8 phiu
25 4.0
35
20 20
15 2.5
2.0
10 15 e e e e e = e e e e e = A T e
5 1.0
0.5
0.0
2 O o N 9% > ™ 2 O o A 9y > ™
QV\%Q 0“‘\%0 0“‘@& 0“‘\09% 0“\%& 0“‘\%& 0“‘\%& 0“‘\%6 QV\Q/Q 0“\%& 0“‘\%0 0&% 0“\%& QV\Q/Q

Nguén: FiinPro, TPS Research
Rdi ro dau tu
- Thi truong BDS phuyc hdi cham, gid ban phan khuc cao cap thap hon du kién;
- Gidi quyét phap Iy BDS tiép tuc gdp khé dan dén thigu hut du an gdi dau kéo dai;
- Hién tuong El Nino kéo dai/La Lina dién ra véi cudng dd y&u anh hudng tiéu cuc d&n san lugng clia cac nha may
thay dién.
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K&t qua kinh doanh

Doanh thu thuan

Gia von hang ban

Loi nhudn gop

Ty suét loi nhudn gép

Loi nhuan hoat ddng tai chinh
Chi phi ban hang va QLDN

Loi nhuan thuan tir HDKD

Loi nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

LNST cda ¢ dong Cong ty me

Bang can doi ké toan
Tai san ng3n han
Tién va tuong duong tién
Pau tu tai chinh ng3n han
Cac khoan phai thu ng3n han
Hang tdn kho
Tai san ngan han khac
Tai san dai han

Phai thu dai han
Tai san ¢ dinh
Pau tu tai chinh dai han
Tai san d6 dang dai han
Tai sdn dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Von diéu 18
TOGNG NGUON VON

Luu chuyén tién té

Luu chuyén tién thudn tir HD Kinh doanh
Luu chuyén tién thuan tir HD DAu tu

Luu chuyén tién thudn tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

3,581
1,369
2,212
61.8%
(434)
164
1615
(10)
1,604
1,362
1,096

2022
3,856
694

1,711
1,382

11,249
15
9,495

818
264
15,105
8,557
3,287
5270
6,548
2,446
15,105

2022
1,942
(80)
(1,309)
554
230
694

2023 2024F
2,889 3,219 4,189
1,166 1,282 1,637
1,723 1,937 2,552
59.6% 60.2% 60.9%
(529) 414) (365)
233 236 371
961 1,278 1,830
2 (2) (8)
963 1,276 1,822
866 1,068 1,524
665 859 1,226
2023 2024F 2025F
3,354 3,821 4,911
246 685 1,371
393 393 307
1,595 1,632 2,368
1,074 1,018 758
47 93 106
11,084 10,630 10,279
287 287 319
9,034 8,656 8,266
63 63 63
831 782 798
252 252 271
14,438 14,450 15,190
7,210 7,012 6,163
2,329 2,597 2,290
4,881 4,415 3,873
7,229 7,438 9,027
3,058 3,058 3,058
14,438 14,450 15,190
2023 2024F 2025F
794 645 1,012
(326) 378 580
(859) (584) (905)
(392) 439 687
694 246 685
246 685 1,371
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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