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Tong quan doanh nghiép

Ha D6 la mot tap doan dau tu, xay dung va kinh doanh hang dau tai Viét Nam. Tién than la Cong ty Xay dung Ha Do,
thanh 1&p vao nam 1990, Ha B6 da phat trien thanh mot tap doan manh mé vaéi 18 cong ty thanh vién hoat ddng chuyén
nghiép trén nhiéu linh vuc. Tdp doan nay dang trong qua trinh chuyén minh tu doanh nghiép bat dong san truyén
thong sang hai tru cét chinh la Nang ludng va Bat dong san.

Tiém nang Nang luong la trong tdm Khoan phai thu chiém ty

mang bat dong san

phat trién

Ha D6 nam gill nhiéu quy dat vang
tai Ha N&i va TP. HA Chi Minh.

Néu tién dd cac du an Green Lane,
Linh Trung, Nongtha tiép tuc cham
tré thi HDG sé thiéu hut du an goi
dau -> Doanh thu mang BDBS sut
giam.
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San lugng mang nang ludgng cua Ha
Do tap trung chu yéu 3 Thuy dién,
La Nina sé& c6 thé bat dau vao mua
thu 2024 nén du kién Thuay dién sé
tot han trong ndia cudi nam.

Quy hoach dién 8 dudc ban hanh
T5/2023 vUa qua sé |la dong luc tang
trudng cho Ha D6 trong giai doan
sap tai.

trong Ién

Tong dadi: 0243 573 9779 (may 1é 666 / 888)

Ha D6 dang bi chiém dung von
nghiém trong khi cong ty co 1.967 ty
dong khoan phai thu (ca ngan va dai
han), tang 14% so vd3i cung ky, trong
dé nc xau la hdn 124,5 ty dong, tai
thai diem cudi nam 2023.
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T o | o
Ket qua kinh doanh
vung tring Iéi nhuan da qua
Trong nam 2023 Ha D6 ghi nhan doanh thu thuan dat 2.882 ty dong, gidm 20% so v8i nam 2022. Ldi nhudn sau thué theo

do cling gidm 33%, con 906 ty dong. Két qua nay cling tudng dudng thuc hién 93% trong muc tiéu Igi nhudn sau thué
hop Nhat 971 ty dong ma doanh nghiép da dé ra
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Hoat dong kinh doanh

Co cau doanh thu

TU nam 2021 trd di hoat dong khai thac, kinh doanh dién tang trudng
nhanh chéng.

Nang ludng la mang kinh doanh coét 16i cua HDG khi chiém t8i 67%
trong tong doanh thu cla doanh. Cu thé, nam 2023 doanh thu mang
nay dat 1.938 ty dong, giam 8,36% so v3i nam trudc do.

Mat khac, doanh thu mang kinh doanh bat dong san dat 282 ty dong,
gidm 75%. Do BLD tap doan danh gid thi trudng bat dong san con kho
khan nén nam vUa qua chua mad ban cac du an.

Cdo cau Igi nhuan

Mang dong gop I8n nhat 1a thuy dién, dién mat trdi va dién gid vdi
doanh thu haon 1.938 ty dong (nam 2023), giam 8,36% so v8i nam trudc
do. Mat khac, doanh thu mang kinh doanh bat dong san dat 282 ty
dong, gidm 75%.
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Co cau doanh thu nam 2023
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Co cau loi nhuan nam 2023
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Nang luong song hanh cung bat dong san

Co cau doanh thu qua cac nam (ty dong)
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Bat dong san:

AAS Research du phdng KQKD cua Ha B6 sé hoi phuc manh mé trong ndm 2024 chd yéu nhd mang bat dong san.

Cu thé, tap doan nay dudc chung t6i ky vong sé ma ban 130 can nha 3 thap tang thudc giai doan 3 clia du an Khu d6 thi sinh thai Hado
Charm Villas (Ha Noi) trong nam 2024 khi tinh hinh thi trusng bds ven dé am dan [én. Biém sang cho du an la gid biét thu mad ban giai
doan 1+2 va cac khu doé thi lan can dang cé xu hudng tang, bén canh doé, dudng Lé Quang Pao kéo dai va dudng Vanh dai 4 la dong
Iuc tang trudng gia cho cac du an cua Ha P6 & khu vuc phia Tay Ha Noi.

Nang lwong:

Du kién pha El Nino sé duy tri dén it nhat quy 2/2024, kéo theo thdi tiét cuc doan. Biéu nay anh hudng tiéu cuc tdi san lucong thldy dién
trong nudc ndi chung va khu vuc mién Trung ndi riéng (cadc du an thuly dién cda HDG tap trung & day). AAS Research cho rang doanh
thu mang Thuy dién sé phuc hoi vao cudi nam 2024 khi La Nina quay trd lai.
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Bat dong san: Lay lai vi thé

HDG hoan tat mua quy dat vdéi dién tich 125ha & phia Tay Ha No&i. Tap doan nay
mMuon thuc hién cdc du an mdi 3 Thanh Oai (Ha No&i), Binh Chanh (H6 Chi Minh) va
Phudc My 2 (Ninh Thuan) -> HDG dat muc tiéu mua thém 320 ha dat khu dan cu
trong giai doan 2025-2027 (so v3&i quy dat hién tai la 123 ha).

Pbudng Lé Quang Pao kéo dai va dudng Vanh dai 4 sé la déng luc tang gia cho cac
du adn cua Ha B6 & khu vuc phia Tay Ha Noi.

Cac dw an bat déng san caa Ha bé

Charm villas TP. H6 Chi Minh 30
Green Lane TP. H6 Chi Minh 2,3
Noongtha Lao 74,5
Minh Long TP. H6 Chi Minh 2,7
Dich Vong Complex Ha No6i 1
CC3 Ha Noi 0,5
62 Phan Dinh Giot Ha Noi 2,2
Bao Dai Nha Trang 8,9
Ta Quang Biru Ha NOi 1
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Nang lucng: Bbong luc tang truéng dén tu Thuy dién

Ty trong san lwong dién cua HDG

11,30%

AN

. 30%
Nang ludng la linh vuc Igi thé mang lai doanh thu vudt troi cho HDG. A
Doanh nghiép nay van dang trong qua trinh khao sat 5 du an dién gid

mMdivaldu an dién gido ma rong cho giai doan 5 nam td4i. 76,40%

Thiy dién = Dién mattrdi  w Dién gio

Tinh riéng quy IV nam 2023, san lugng dién tai cac nha may dat 541 triéu

KWh, ca nam 2023 dat khoang 1.450 triéu KWh, déng gép muc doanh thu San lwong & doanh thntg;égo';gé may dién cua Ha D6
lan ludt khoang 655 ty déong va 1.984 ty déong, chiém 67% cd cau doanh 200
thu hop nhat cua tap doan. 600
500
DU an Son Linh, Sdn Nham dang dudc gap rut hoan thién cac thu tuc :zz
phap ly & hoan thién cac nghién clu kha thi, thiét ké ca sd va cac hang 200
muc khac. Hién tai, doanh nghiép dang trién khai san 1ap mat bang, thi 100 I I I I I I I
cOng dudng van hanh dan vao dap va nha nha may. ’ pﬁf:ggzl . zahung | Nam Pong | Nhan Hac SongTranh sk
San lwvong (trKWh) 86 84 112 137 91 204 211 525
B Doanh thu (ty déng) 191 178 227 163 118 260 213 585

Sén lvgng (rkKkWh)  m Doanh thu (ty ddng)
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Mang cho thué, dich vu khach san & hoat dong
khac duy tri 6n dinh

Trong Q4/2023, hoat déng cho thué, dich vu khach san & hoat
dong khac ghi nhan thém hdn 121 ty dong. Trong nam 2023, ty |é
|ap day cua cac san thudng mai dat 100% va ty |é lap day cua
kadch san da dat ty |1& cao 70%.

Linh vuc bat dong san va dich vu khai thac, cho thué van phong,
khach san chiém 23% trén tong doanh thu ctia Ha D6.

!
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Chi so6 tai chinh

Kha nang sinh IGi Hé s6 no (D/E)

Mac du bién Igi nhuan gbp cua HDG ludn duy tri 3 muc DU Ng vay tai chinh cla Ha D6 1a 5.426 ty dong (phan I18n
22% — 40% Nnhung kha nang sinh I8i cda doanh nghiép van la NG Nngadn hang), giam 11% so va&i dau nam 2023, trong
tudng doi thap do chi phi xay dung cadc nha may kha cao. do, nd ngan han la 617 ty dong.
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Chi so6 tai chinh

2 L4 ” > A
Kha ning thanh toan Vong quay tien
Ha D6 van ludn dam bao dugc cidc khoan thanh toan Ha D6 dang bi chiém dung von nghiém trong khi céng
clla minh. Tuy nhién, thanh toan tuc thdi 1a diém yé&u ty c6 1.967 ty dong khoan phai thu (ca ngan va dai han),
cla doanh nghiép khi chi sé nay ludén duy tri 3 muc thap tang 14% svck, trong dé ng xau la hon 124,5 ty dong.
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Cd cau chi phi

L3ai vay an mon Igi nhuan

Co cau chi phi cua Ha bé Kha nang chi tra ldi vay
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m Chi phi ban hang Chiphiquanly DN  mLaivay Chi phi khac ——Kha nang chi tra lai vay

V38i du ng vay han 5.000 ty dong tu cac du an nang lugng, giam bdt chi phi s& mang lai hiéu qua dau tu tét hon cho Ha D6,
rdt ngan thdi gian hoan von cho doanh nghiép. Vi vay, nam 2023 HDG d& no luc dam phan va phdi hgp vdi vaéi cac té chic
tin dung dé giam bdt chi phi lai vay, dac biét [a du an cé du na I6n (du an Thuy dién Nhan Hac v3i bién dé giam con khoang
1,3%/Nnam, du an Thay dién Bakmi 2 ti€p tuc gidm xudng con 2,2% va mot s6 khodn vay khac cling dang dudc cac té chuc tin
dung xem xét diéu chinh bién do |1ai suat).
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Khoan ngudi mua tra tién truéc giam manh

RUi ro trong ngan han

Theo BCTC Q4/2023, Ha D6 dang ghi nhdn han 295 ty dong khoan
ngudi mua tra tién trudc giam 57% so véi dau nam 2023.

Ngoai ra, cong ty cling cd 1.967 ty dong khoan phai thu (ca ngan va
dai han), tang 14%, trong do, ng xau la han 124,5 ty dong.

Hang ton kho tai ngay 31/12/2023 cua Ha D6 la 1.060 ty dong,
giam 24% so véi dau nam 2023, chu yéu do giam ton kho tai cac
bat dong san dang xay dung (751 ty dong - giam 35%).

Don vi tinh: VND

NGUON VON Mi TM 31/12/2023 01/01/2023

50
NQ PHAI TRA 300 7.292.112.136.458 8.556.912.885.411
No ngfln han 310 2.395.116.332.754 3.286.819.852.605
Phai tra ngudi ban ngén han 311 83.358.682.225 180.928.127.488
Ngudi mua tra tién trude ngan han 312 295.519.388.755 681.968.005.319
Thué va cac khoan phai nop 313 V.7b 96.965.465.684 123.884.998.096

Nha nudc

5} PS5 TS SERSHISSRS, T Ji IR L . RIS
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DU phéng & Rui ro

DU phong
Du an Charm Villas (giai doan 3) s& dudc md ban vao Q1/2024 thay vi
Q4/2024 nhu thong bao trude day cla HDG. Biéu nay sé gilp doanh nghiép
nghi Nnhan Mot khodn doanh thu dang ké vao dau nam 2024 trong khi chd
du an goi dau mai.

Nam 2024, bén canh viéc tiép tuc trién khai M&A du an Bat déng san khu dé
thi, tdp doan Ha D6 sé day manh dau tu cac du an Khu cong nghiép tai mién
Bac (Hung Yén, Thai Binh, Nam Binh, Quang Ninh..) mé réong linh vuc hoat
dong kinh doanh.

Rui ro

Mang déng goép doanh thu I8n nhat hién nay cda HDG la Nang lugng (thuy
dién), tuy nhién du bdo mang nay sé tang trudng cham lai cho dén gila
nam 2024 khi pha El Nino két thuc.

Ngudi mua tra tién trudc giam manh va ng vay tang la rdi ro trong ngan han
RUi ro phap ly cla du an Bién mat trdi Hong Phong 4: da di vao hoat dong tu
6/2019 nhung chua dugc Thu tudng CP phé duyét do nam trén vung dat du
trQ titan.
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DINH GIA

AAS Research dwa ra khuyén nghi

MUA VAO
Phudng phap Péi v&i cb phiéu HDG
dinh gia
GIA MUC TIEU: 37,500 VND/CP
P/E 32,400 50% 16,200
P/B 42,600 50% 21,300

Gia muc tiéu
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
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