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Tap doan Ha Po (HDG)

knuyén nghi - Khéng xép hang

Mang Dién ho trg tang trudng trong khi cho
cau chuyén tur Charm Villas GD3

Mang Dién thic day ting trwéng LNST Théng ke
VNIndex (14/11, diém) 1,246
- Theo BCTC HN 3Q24, HDG ghi nhan doanh thu 567 ty déng, tang 23% n/n Gid op (14/11, déng) 28,800
(Biéu dd 1), nhd hoat dong hiéu qua ctia hai mang Pién va dich vu cho thué Von héa (ty dong) 9,686
BDS & khach san (Biéu db 1) SLCP hiu hanh {trigu) 336
; ’ Caol Thép 52 tuan (ddng) 32,400/21,978
- Bén canh d9, loi nhuan gdp (LNG) tang 33% n/n, ghi nhan 337 ty déng voi GTGDTB 6T (ty ddng) 151
bién lgi nhuan gop dat mirc 56,9% (+4% dpt n/n , biéu dd 4) trong 3Q24. TV1& CP ty do/ S6 hitu NN (%) 48.71153

Ngoai ra, h tro tich cwc dén tr: (1) thu nhap tai chinh trong 3Q24 dat 17 ty ﬁ“’ "i”gT""” (%T)w .
déng, ting manh 59% n/n; va (2) chi phi lai vay gidm 22% (Biéu d6 2), tac o0 T 6 1o
déng tich cuc dén chi phi tai chinh giam 20% q/n. Do d6, loi nhuan sau thué CTBC Vietnam Equity Fund 486
(LNST) dat 182 ty ddng, tang 83% n/n (Biéu dd 3), cu thé:

Bién déng gia cd phiéu

o Méng bat déng san & xay I&p: Trong 3Q24, HDG chuwa ghi nhan T et 1

doanh thu tir dy an Charm Villas Giai doan 3 do quyét dinh hodn mé& Tuyat déi (%) 40 191 152
ban dén thdi diém thuan loi hon. Tuy nhién, theo HDQT, dy an sé Twong dbi vai VNI (%p) 71 175 0.8
dwgc mé ban tlr 15-20 can trong 4Q24F; do do, chung t6i ky vong )
dw an sé& dong gop tich cwc vao doanh thu bat déng san. Xu hwéng gia co phieu

o Mang Bién: Trong 3Q24, cac dw 4n thily dién va dién gi6 7A 1a dong 55 (OO0

lwe chinh thic day tang trwdng phan khic nay trong 3Q24. Két qua, 30 W
doanh thu va LNG lan lwot dat 451 ty ddng (+26% n/n, biéu dd 1) va »

291ty ddng (+37% nin, biéu db 4), dwa bién LNG Ién mirc 66% (+6.6% 55 |

dpt n/n), cu thé: 0 f
2 5
= Nhém thady dién: Nh& (1) chuyén tiép sang chu ky La-Nifa 0 ‘
(biéu @6 9) va (2) con bao Yagi, dan dén luu lwong nwéc tai Nov-23  Mar2¢  Juk-24
cac hoé chiva tang 43% n/n (biéu d6 11), v&i hai nha may thay Ngudn: Bloomberg

dién Za Hwng (50MW) va Bak Mi 2 (147MW) ghi nhan san
lwong 1an lwot dat 48 triéu kWh (+100% n/n, biéu db 5) va 121
triéu kWh (+23% n/n, biéu dd 5). Két qua, doanh thu ting
manh 16% n/n (291 ty ddng, biéu dd 6). Ngoai ra, theo EVN,
lwu lweng nwéc trén ca nwéc tiép tuc duy tri xu hwéng tang
trong 4Q24F va di liéu thang 10 ghi nhan 6n dinh so v&i cung
ky nam trude. Yéu té nay cing ¢b tang trudng bén virng cta
cac nha may thiy dién ctia HDG trong 4Q24F (Biéu db 10).

2019A 2020A 2021A 2022A 2023A
Doanh thu (Ty déng) 4,342 4,998 3,777 3,581 2,889
Tang trwdng (% n/n) 35 15 (24) (5) (19)
LN hoat déng (Ty dong) 1,397 1,545 1,650 1,614 961
LN rong (Ty dong) 116 1253 1343 1361 866
EPS (déng) 7,852 6,158 4,627 3,605 2,175
Tang trwdng (% n/n) 43 (22) (25) (22) (40)
EBITDA (Ty dong) 1750 2104 2295 2577 2009
PE (x) 5.44 9.17 5.83 6.64 12.57 Phbng phén tiCh
EV/EBITDA (x) 5.93 7.09 6.30 5.61 7.58 .
PB (x) 2.05 291 1.45 1.34 1.49 researChdept@klsvn'vn
ROE (%) 43.7 36.0 29.8 22.7 11.8
Suét sinh lgi cb tirc (%) 2.4 1.7 3.1 0.0 0.0

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué clia cong ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Biéu d6 1. Mang Nang lugng dan dat ting truéng, +21% n/n

Nhém dién gié: Trong 3Q24, tbc do gié trung binh tai Ninh
Thuan duoc cai thién, +10% n/n (biéu d6 7). Do do, dy an
dién gié 7A ghi nhan san lwong va doanh thu lan lwot 1a 22
triéu kWh (+5% n/n, biéu d6 5) va 46 ty ddng (+2% n/n, biéu
dd 6). Ngoai ra, di¥ liéu cho thay téc dd gio trong 4Q24F woc
tinh tdng 5% n/n, ky vong sé hd tro tich cwc cho san lwong
cla dy an dién gio 7A.

Nhoém dién maét troi: Ngwoc lai, do bi anh hwéng béi chu ky
La-Nifia, nhiét do tai hai khu vwc Phan Thiét va Phan Rang da
ha nhiét so véi cung ky nam 2023. Két qua, doanh thu ghi
nhan 43 ty déng (-4% n/n, biéu d 6), chi yéu do san lwong
gidm (-2% n/n, biéu dd 5).

o Mang cho thué & dich vu khéch san: Doanh thu dat 112 ty ddng,
+21% n/n (biéu @6 1). Nh¢r ty |é 1ap day ctia khach san IBIS luén duy
tri & mirc cao ~70%.Tw d6 dan dén, LNG dat 47 ty dong, tang 16%
n/n (biéu dd 4), va bién loi nhuan gdp cai thién +7% dpt n/n trong
3Q24.

Bang 1. Bao cao KQKD ciia HDG trong 3Q24

Doanh thu
LNHD

Bién LNHD (%)
LNTT

LNST

(Ty ddng, %, %p)

3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY
460 862 848 550 567 3 23
107 393 321 112 208 86 94
23.4 45.6 37.9 20.4 36.7 16.3 13.3
110 403 319 125 203 63 86
100 373 264 99 182 85 83

Ngubdn: FiinPro-X, D& ligu Céng ty, KIS Research

Biéu d6 2. Nha chi phi lai vay giam 22% n/n, nguyén nhan
lam chi phi tai chinh sut giam svck
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Nguén: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

N




Tap doan Ha b6 (HDG)

Bi€u d6 4. LNG ting truéng manh mé, véi bién LNG dat

Biéu d6 3. ... dong gop chu yéu tir mang Pién

56.9% trong 3Q24 (+4% dpt n/n)
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Nguén: D liéu cong ty, KIS Research

Biéu d6 5. San lwgng nha may thiy dién déu ghi nhan ting
trudng tich cuc, dat 390 triéu kWh

Ngudn: D liéu cong ty, KIS Research

Biéu d6 6. ... doanh thu nhém thuy dién déng gép chinh

vao mang Dién

(Triéu kwh) 3Q23 =3Q24  0%n/n (%) (TY ddng) 3Q23 ®3Q24 ©%n/n (%)
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Ngudn: D liéu cong ty, KIS Research Ngudn: D@ liéu cong ty, KIS Research

Biéu d6 7. Toc do gi6 trung binh trong 3Q24 ting 10% n/n,
tac dong tich cuc dén du an dién gi6é 7A

Biéu d6 8. Trong 3Q24, nhiét dé ca khu vuc Phan Thiét va

Phan Rang déu ghi nhan sut giam svck
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Nguon: Meteostat, KIS Research Nguon: Meteostat, KIS Research i

Ghi cha: D& liéu ve toc do gi6 trung binh & khu vy Ninh Thuan, Phan Rang. Ghi cha: D& liéu ve nhiét do & hai khu vire Phan Thiét va Phan Rang

D@ liéu dwgc thong ké den ngay 15/11/2024 D@ liéu dwgc thong ké den ngay 15/11/2024

Bi€u d6 9. La-Nifia ky vong kéo dai dén dau nam 2025, xac Biéu d6 10. CF nhém thiy dién trong thang 10 tiép tuc ghi
suat ~60% nhén tich cuc dat 63%, +31% n/n
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Ngudn: NOAA, KIS Research Nguén: EVN, KIS Research
Ghi cht: Hé so cdng suat (CF)

Biéu db 11. Luu luwgng nudc tai cac ho thuy dién ky vong cai thién do La-Nifia xac suat kéo
dai dén dau nam 2025
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Ngudn: EVN, KIS Research
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» Nguyén tac danh gia ctia KIS Vietnam Securities Corp. véi c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
. MUA: Téng lgi nhuan ky vong la 15% hoac hon.
. N&m gi@: Téng loi nhuan ky vong tr -5% dén 15%.
. Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
. KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

u Nguyén tic danh gia cta KIS Vietnam Securities Corp. vé&i nganh trong 12 thang téi

. Nang ty trong: Khuyén nghi tang ty trong ctia nganh trong danh muc so véi ty trong dwa trén vén héa cdia nganh trong VNIndex.
. Trung lap: Khuyén nghi git ty trong cta nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
. Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ciia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chuing téi, chuyén vién phan tich thuc hién bao cao nay, xac nhan réng bao cao phan anh chinh xac quan diém ca nhan ctia chiing téi vé cong ty dwoc phan tich trong bao
cdo. Chung téi ciing xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém trong bao céo, mét
cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hoac cudi thang thr 2 lién trwoc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon 10
ngay), KIS Vietnam Securities Corp. ho&c cac bén lién quan khdng ndm gitr 1% hoac nhidu hon cb phan clia cong ty dwoc phan tich trong bao céo.
Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong quan Iy hodc ddng quan Iy viéc phat hanh ra céng ching cb phiéu clia cong ty dwoc phan tich trong bao cao
trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan duoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo trong 12
thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan
tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hoac ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dugc phan tich trong bao céo tai thei diém phat hanh bao cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% ¢ phan clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.
KIS Vietnam Securities Corp. da khéng cung cap trwé'c bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.

Nguoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dugc thuc hién va phat hanh béi phong phén tich ctia KIS Vietnam Securities Corp., cong
ty duoc cép gidy phép dau tw cia Uy ban Chung khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngwoi thwe hién va phat hanh bao cao phan tich nay va cac tai
lieu marketlng dwoc cap chwng chi hanh nghé va duoc quan Iy béi UBCKNN Viét Nam. Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac
tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw chap thuan béng vén ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khang nén va khong duoc dién glal nhw mot dé nghj mua hoac ban hoac khuyén khich
mua hoac ban bat ci» khodn dau tw nao. Khi xay dung ban bao cao nay, chung t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chlnh hodc cac
nhu cau cy thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén
gia tw van tai chinh doc Iap clia minh va tly theo tinh hinh tai chinh c& nhan, myc tiéu dau tw va cac quan diém thich hgp khac trong tiing hoan canh. KIS Vietnam
Securities Corp. khéng dam bao nha dau tw sé dat duoc loi nhuén hoac duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién
quan, va cac nhan sy cép cao, giam dc va nhan vién tuyen bd mién trtr trach nhlem v&i cac khoan 16 hodc ton that lién quan dén viéc st dung toan bd hodc mot phan
bao c&o nay. Thang tin va nhan dinh c6 thé thay déi bat ctr IGc ndo ma khéng cn bao truéc va cé thé khac hodc ngwec véi quan diém dwoc thé hién trong cac mang
kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac
tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac tranh chéap phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 07 Thang 11 2024 clia KIS Vietnam Securities Corp.. Bao cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét
16 cho bat ky ngudi nao khac ma khéng duoc sw chap thuan bing van ban cia KIS Vietnam Securities Corp.
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