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l. TOng quan nganh

SMART INVEST

AAS Research

Téng san lwong dién toan cau tdng 6,2% vao ndm 2021 @@ * Than van la nguon nguyén nhién liéu chu dao cua
- twong tw nhw mdc tdng manh tré lai vao nam 2010 ngudn dién vao nam 2021, voi ty trong cua no tang len
hau khiing hoang tai chinh (6,4%). 36% )

Khi thién nhién trong san xuat dién tang 2,6% vao nam Nang lwgng gio va mat troi dat 10,2% tong san lvong
2021, mac du t)’/ tr(_)ng g|ém tr 23, 7% vao nam 2020 dlén toan cau trong nam 2021. Déy la [an dau tién néng
xudng 22,9% vao nam 2021. lwgng tai tao vrot qua nang lvgng hat nhan.

35000

Bi€u do6 1: San lvong dién theo khu viwec nam 2021 (don vi: TWh)

7%
6%

30000 - 6%
25000 S%
4%
20000 [ 4%
3% 3%
15000 2% e 3% 3% s 3%
® ® ® |
10000 f | | 1% | 2%
1% -
5000 ‘ : e | | 1%
0 .2 =i [ == = o= = = = ==} - =l Bemdy A = =22 = =34 i) = e Vi = . ) 0%
®_ 40
-5000 1% -1%
2011 2012 2013 20174 2015 2016 2017 2018 2019 2020 2021
mmmm Thé gidi OECD 1 i Chau A == Bic My Chau Au === Nga va cac qudc gia doc lap Nam My Trung P6ng ==m Chau Phi —@-—Tang trudng san lugng dién thé gidi
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Nang lwong tai tao tang trwdng gap 2 lan dién than va khi

Biéu d6 2: Téc do ting trwd'ng san lwgng dién toan ciu ndm 2021 Biéu do 3: Giad nang lwgng toan cau nam 2021

Yo¥Y 9%
change  Oil ($/bbl) Gas ($/mmBtu) Coal ($/tonne) Minerals ($Sk/tonne)

20 %
500%

54

A% 36%
400%

30%
23% 300%

20 9% ﬂ
200%

13%

10%
100% 71
105

0%
0%

122

51

11
1 /0

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 _
Brent TTF Northwest Europe Cobalt Lithium
@ Renewables marker price carbonate
: Ega' ® 2021 vs 2020
— @ 2022 vs 2021*

Gia nang lwong toan cau tdng manh vao nam 2021 va tiép tuc tdng vao nam 2022. Sv gia tang rd rét nhat la gia khi dot
tw nhién, tdng hon 400% lén murc trung binh $16/mmBtu. Gia dau Brent dao déng khodng $90- 100/bbl trong nam 2021-
2022. Gié lithium cacbonat da tdng hon 400% trong nam thang dau tién nam, 1én mdc ky luc 54.000 USD/tan
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Viét Nam nam trong top cac nwéc ¢ san lwong tiéu thu dién I&n trén thé gidi va ding thir hai trong khu vuc

Biéu do6 5: Co’ cau tiéu thu dién toan cau nam 2021

« Trong s6 91 qudc gia va ving lanh thd, Viét Malaysia

Indonesia Vigt Nam 1% Ihat an
Nam ding thtr 21 vé quy md san lwgng dién 10, 1% 1%
toan cau nam 2021, cu thé, dat 244 TWh twong 1 | Mexico |
, ’ A-roap 19% Trung Quoc
dwong 1% tong tiéu thu dién thé gidi. £ 35%
Purc Phap
2% 2%
« San lwong tiéu thu dién trén toan thé gidi dat Han Quéc
2%
28.466 TWh, tang 6,2% trong nam 2021. Chau Ganatla
, . \ > > 3%
A — Thal Binh Dwong la khu vwce tieu thu dién e
razl
I&n nhat cd nwdc (chiém 49,2%), trong d6é Trung 3% US

4 4 x > . . A 18%
Quodc chiém 30%, va chu yéu str dung nhiét dién

than.

229 SMART INVEST
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Du bao san lwong dién tiéu thu toan hé thong thiéu hut

Hoi nghi Tiét kiém nang lwong toan qudc ndm 2022 tai TP Da Nang ngay 14/7 do B6 Cong Thwong to chirc da dua

ra duw bao:

1. Trong 5 ndm t&i, nhu cau dién nang van tang trwdng & mirc khoang 8,5%/nam,

2. Theo b&o céo cap nhat can ddi cung cau dién giai doan 2021 — 2025 cua EVN, san lwong dién thiéu hut co thé
lén t&i 27,7 ty kWh vao nam 2025,

3. Tilé dw phong céng suat toan qudc dén nam 2025 (khéng tinh nang lwong tai tao) chi khoang 18%. Cu thé, ti &

dy phong hé thdong dién mién Nam sé& gidm manh tr ndm 2023 va khéng du dién vao nam 2025. Con & mién

Bac, ti 1& dw phong ndm 2025 chi con 10%.
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Du bao diéu kién thuy van thuan loi dén nira dau nam 2023

Biéu do6 8: Tong lwong mwa va dung tich trir cac Biéu d6 9: San lwong thuy dién san xuat va tiéu
ho thuy dién & Viét Nam 2022 dung toan hé théng qua tirng thang (don vi: ty
kWh, ytd)
Téng lwong mwa | So sanh véi TBNN |Dung tich trit cac ho thuy dién| So véi 2019-2021 200
(mm) (%) (%) 80.0
/0.0
Mién nui phia
vy 200-250 5-15 61-100 19-27 60.0
50.0
Trung du va
- 280-340 15-20 53-94 13-21 40.0
30.0
Bac Trung BO 320-520 29 49-98 21 200
Nam Trung BO 230-390 40 22-69 29 10.0 II II |
Tay Nguyén 260-380 28 75-97 22 0.0 i II
Pong Nam B 220-340 8,2 81-93 15-20 1 2 3 4 3 b / : ) 10 11 12
PBSCL 206-262 1 N/A N/A B2021 m2022
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l1l. Cong ty C6 phan tap doan Ha D6

1. Vi thé doanh nghiép

** Linh vuc kinh doanh chinh:
< CoOng ty C6 phan Tap doan Ha Bé (HDG) tién than la xi nghiép

xay dwng cla B6 Qudc phong dwoc thanh 1ap ndm 1990. Nam
2004 cdng ty chuyén déi sang mo hinh cdng ty cd phan. San
phdm chinh cda céng ty bao gébm nha biét thw, nha lién ké,
chung cw cao cap tai cac dw an khu d6 thj tai Ha Néi va thanh
phd H6 Chi Minh

Co ciu doanh thu

10.4%

. NN ) Vi |
3 i \ /Y d‘. AAVA B, ‘
H

, el AT BN D) ‘\ ‘,"f{“ A
N 2 - HADO CHARM VILLAYX....”

Kinh doanh BDS Nang lwong

58.0%

BDS = Naianglwong =Xay lap va TMDV
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l1l. Cong ty C6 phan tap doan Ha D6

2. Ban lanh dao Co cau so hiru:

31.83%

53.43%

3.12%

6.62%

m Nguyén Trong Thong = Nguyén Van Té
Nguyén Phwong Péng m Khac

10.40%

Ong Nguyén Trong Thong Chu Tudn Anh
Cha tich H6i dong Quan tri Phé Téng Giam déc

89.60%
CDb nwéc ngoai

m CD trong nwéc
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> Ban lanh dao ctia HDG c6 tam nhin dai han, khéng Iam anh hwéng dén loi ich cta cac cé déng
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3. Tinh hinh kinh doanh va ludn diém dau tw

6000

5000

4000

3000

2000

1000

¢ Tong doanh thu Quy IIl dat 866 ty déng va LNST dat 310 ty déng tang lan luot 1a 36,8% va 25,1% SVCK. Luy ké 9 thang téng doanh thu dat
2521 ty dong va LNST dat 873 ty dong tang lan luot 2,1% va 53,2% SVCK

116%
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135%

2017
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2019

mDoanh thu thuan
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Doanh thu 972022

115%

2020

716%

2021

Tang trwdng doanh thu

102%

972022

160%

140%

120%

100%

80%

60%

40%

20%

0%

1200
1000
800
600
400

716%

O l

2017

355%

633

2018

147%

LNST 972022

932

2019

979

2020

m| i nhuan sau thué ctia Cé déng céng ty me

112%

1097

2021

(>

153%

972022
Tang trwdng loi nhuan
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A. Mang nang luvong

Vung nhién liéu San xuat dién Dieu dé va truyen tai Phan phoi va ban lé
pién khi:
Cung cap khi: * POW
— —

- GAS « NT2

- PGYV,... EVN: EYN: ’

* Trung tam diéu do hé thong dién qudc gia * Dién lyc mien Bac (EVNNPC)
. N
(NLDC) . * Pién lwc mién Trung (EVNCPC)
Dién than: i . I o
. > * Tong cong ty truyén tai dién (NPT) bién lyc mien Nam (EVNSPC)
Cung cap than: * DTK e Dién lyc Ha NGi (HNPC)

. OTP « Tong cdng ty mua ban dién (EPTC)
- KSV — — Q * Pién lwc TPHCM (HCMPC)
- Dong Bac * PPC

« HND,...

Thuy dién:

« HNA

. VSH Xay dyng hé thong truyen tai

dién:
Xay nha may dién: « DNH « PC1
- PC1 - HDG, ... © TV2
« VNE,...

e TV2
399 pién NLTT:
* FCN . BCG

> KEs Phat trién ha tAng nang lwong

« GEG

« HDG,...

@) SMART INVEST
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A. Mang nang luvong

< San lwong dién Quy Il dat 458 trieu kWh, Iuy ké tbng san lwong dién dat ‘
Bién LNG mang nang lwong I&n va tiem nang

1065 trieu kWh va tong doanh thu ban dién luy ké 9 thang dat 1.463 ty dong 1.600 73.00%
tang 109% so v&i cung ky cac nam trwoc. 1,488
< Dac biét, cac nha may thuy dién van hanh hiéu qua, tinh hinh thuy van tot 1,400 72.26%
nén doanh thu ban dién dat hon 410 ty dong, chiém khoang 76% tbng 21 82% 1f276 71.84%  72.00%
doanh thu ban dién Quy I11-2022 1,200
1069
1,000
922 71.00%
Co’ cau doanh thu ban dién Co c4u san lwong 70.48%
786
13% 500 69.80%
606 70.00%
600 554
423
400 362
260 69.00%
200
0 68.00%
2018 2019 2020 2021 2022F
87% mm Doanh thu Nang Lwong Loi nhuan gép Nang Luong Bién LNG

® Thuy dién Dién gié, mat troi Thuy dién = Dién gi6, mat troi
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Pong luc phat trién trong trung va dai han la mang nang lwong

CONG SUAT

HDG ch& phé duyét Quy hoach dién VIII dé trién khai ké hoach

nang cong suat dién |én gap déi vao 2025 San lwgng binh|  Chi phi
Vi tri quan (Trieu | dau tw (ty

1200 KWh) dong)
1000 1000 Thuy dién ZaHwng  Quang Nam 11/2019 30 122,7 503 52%
Nam Pong Nghé An 1IV/2013 30 123,3 796 52%
800 Nhan Hac Nghé An 111/2018 59 206,1 1881 52%
600 Song Tranh4 Quang Nam 111/2021 48 178,2 1700 63%
462 p3kMi2  Quang Nam 11/2021 147 440 1881 98%
400 Pién mat troi Hong Phong4 Binh Thuan  11/2019 48 92 1100 83%
200 SP-Infra 1 Ninh Thuan 111/2020 50 98 1055 100%
I I I bién gio /A Ninh Thuan 1V/2021 50 180 1875 100%

’ 2018 2019 2020 2021 2022F 2023F 2025F 462 1440,3

@) SMART INVEST
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Dv kién du dia tang truwd'ng doi véi mang thuy dién sau Q1/2023 két thuc, tap trung vao nang lwong tai tao

< Theo dw bao m&i nhat cta Vién Nghién clru Qudc té Khi hau va Xa hoi (IRI), hién twong La Nina sé dan suy yéu cho t&i dau nam 2023, kéo theo san lwong
thuy dién ciia HDG nam 2023-24 suy giam, dv dia tdng trwdng mang thuy dién dw kién dén hét Q1/2023. Tuy nhién, gia ban binh quan trén thj trwérng phat dién

canh tranh (CGM) sé& cao hon svck do ty trong huy dong tir nhiét dién cao hon, phan nao bu dap sw sut gidm san lwong.

< Trién vong dai han v&i dy thdo QHD VI, giai doan 2021-2045, tbng von dau tw vao 90 ty$ lwdi dién va 455 ty$ vao ngudn dién, trung binh méi ndm sé can dau tw

khodng 10 ty$ cho toan hé thong.

Doanh thu cac nha may thuy dién cia HDG Von dau tw phat trién dién lwc 2021-2045 theo dw thao QHD
1400 1317 1323 Vil
1260 400
1191
1200 350
1000 / 300
863 250
800
657 200
600 150 ,
100
400
50
200 0
2021-2030 2031-2045
0 mNguon dién ®Lwdi dién

2020 2021 2022F 2023F 2024F 2025F
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B. Mang Bat dong san

Doanh thu, LNG, Bién LNG mang BDS Doanh thu mang BDS 9T2022 sut giam SVCK
3,500 70.0% 1600000
61.5%
3,058
3,000 60.0% 1400000 1347442
2 724 57.7%
2,973
2 500 45.6% 50.0% 1200000
’ 42.9%
2,000 1.863 43.8% 1,975 40.0% 1000000
796351

1484 800000

1,500 1339 30.0%

1243 1214
600000
0)

1,000 299 20.0%
400000

500 10.0%
200000

o) 0.0%
2018 2019 2020 2021 2022F 0
m Doanh thu kinh doanh BDS Loi nhuédn gbép kinh doanh BBS Bién LNG 072021 9T2022

% DT mang BDS lai giam 41,5% svck do trong ky chi ban giao 15 can tai dy an Charm Villas so v&i mirc cao cua cung ky nam trwedc (khi ghi nhan tir Hado Centrosa).

Trong quy lIl, doanh thu ghi nhén tir BDS chid yéu dén tor dw an Hado Charm Vilas, téng doanh thu BBS dat 223 ty dong

SMART INVEST
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Doanh thu BDS chu yéu dén tir dw an Hado Charm Villas

< Thiéu hut dw &n BBDS quy mé Ién trong ké hoach phét trién ngan han
Tién d6 phap Iy cta cac dy an BDS hién hiru (bao gdm Green Lane & Minh Long) van chwa thé hoan tat sau mét thdi gian dai. Trong khi phan con lai cia dw &n Charm Villas dwoc ky

vong sé& dwoc mé ban trong Q2/23 do diéu kién thi trwdng BDS hién nay khéng thuan loi.

Doanh thu va mat bang gia cac dot mé ban cia Hado Charm Villas KQKD ghi nhan tir Hado Charm Villas
2500 160 900
140 800
2000 1975 200
1750 120
600
1500 1262 100
1276 200
80
400
1000 60
300
40
500 200
20 100 l
0 0 0
Dot 1 Dot 2 Dot 3 Dot 4 Q3 2021 Q4 2021 Q1 2022 Q2 2022 2022F
mDoanh thu Mat bang gia ban m Doanh thu LN gop

a
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Dw an 2l ik Tien dé dw an
- (ha) . 1

Pa ban 322/528 can, bat

Charm Villas 528 shophouse, biét thw va lien ké dAu ban giao tr Q3.2021

60 can nha phd, 20 shophouse, 920

Duv kién mé ban 2023
hO chung cuw

Minh Long

- 3 toa chung cuw v&i 759 can ho Dw kién m& ban dau 2023 2023-2025

Noongtha 74,5 241 can lidn k& va 586 bist thyy | 22 X°Ng ha tang gial doan

1
Dich Vong Complex 1 2 toa chung cw 47 tang v kig; ;gggcﬁng
CC3 0,5  1toachungcw 21tang vavan phong  Khéi cong Q4.2021
62 Phan Dinh Giot 2.2 Chung cw va van phong Da”%é‘;’fﬁ f/‘;‘gg auy
30 Ta Quang Btru 1 Van phong cho thué Dy kién khdi cong cud

nam 2022

35 biét thy va 114 phong khach san 5 Hoan thanh diéu chinh quy

Alila Bao Dai 9 sao hoach 1/500

Stay hungry for success

Thé&i gian ban giao dw kién

2021-2024

2024-2025

N/A

2025
N/A
N/A

N/A

N/A

Q Du kién dy an Charm Villas dong gép vao khodng

41% tong doanh thu 2022-2023 va chiém 60% LNR

trong cung ki

O Quy dat hién tai cia HDG chi khodng 123 ha, khéa
thap néu so sanh v&i cac doanh nghiép ciing nganh
Iinh viec BDS

Ké hoach tang trwdng quy dat tham vong: HDG tap
trung quy dat phia Tay Ha Noi (Lang Hoa Lac, Hoa
Binh, cAc quan m&i nam trong dwong Vanh dai 4),
phét trién ma&i thém 200 ha dén 400 ha tai cac tinh
c6 tiém nang trong ndm 2022. Nhirng dw &n nay cé
thé gilip tadng gap 4 lan quy dat ctia HDG 1én 450 ha

trong vong 5 nam toi.

(>
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4. Hiéu qua sinh loi HDG

AAS Research

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

So sanh bién LNG cua HDG so voi
PC1l

61.42% 60.46%

41.54%

28 58 42.09%
.58%

33.99%
28.83%

17.51% 15.23% 17.03% 17.39%

14.01% 11.76% 13.18%

2016 2017 2018 2019 2020 2021 OT 2022
== HDG PC1

ROA,ROE
18000

16000
14000
12000
10000
8000
6000
4000
2000

13866 15892 15870
11087 879

8416
6708

LL S EEE

2016 2017 2018 2019 2020 2021 9T 2022
mTONG TAISAN m=mVON CHU SO HOPU =—ROE ROA
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80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

2016

Bién LNG cac mang 2018-2022F

61.5%

26.4%
2 90 o 16.7%
7.8% ' 8.5%
2018 2019 2020 2021 2022F

- BDS Ning Lwong == Xaylap = Thwong mai dich vu

Bién LNR HDG gia tdng 6n dinh 2016-9T2022

2017 2018 2021 OT 2022
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5. Strc khoé tai chinh

M6t s& chi tidu thanh toan cia HDG < HDG c0 lgi thé v&i tien va cac khoan twong duwong tién tang 14% so véi dau
3.5 6 nam cung véi l3i tai chinh trén khodn no 766 ty dong bang dong EURO. Véi ty
3.23 C L, A . A . ~ ~ X . A ~ n > ey
3.12 gid dong EURO/VND hién tai, hau nhw khong gay ra bat loi vé chénh léch ty gia
3.04 4
3 lai vay ngoai té cho doanh nghiép.
2.6 2 >  =r aA
Ty gia dong EURO/VND
2.5 26000
0
25500
2 1.95 5
25000
15 1.45 -4 24500
- 24000
1
23500
-8
23000
0.5
-10
22500
0 -12
2016 2017 2018 2019 2020 2021 2022 22000
mNo/VCSH  ==Chi s6 thanh toan hién thoi Kha nang chi tra 1ai vay ,bb(b
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IV. Dw phong va dinh gia

AAS Research

Dw phéng Ioi nhuan
1800

1600 9550/
1400
1200
1000

3800

633

600

400

200
-24%

2017 2018 2019 2020
| oi nhuan sau thué ctia Co ddng cong ty me
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1097

2021
==Tang trwvdng |lgi nhuan

1565

2022F

43%

300%

250%

200%

150%

100%

50%

0%

-50%

6000

5000

4000

3000

2000

1000

116%

2296

2017

Dw phéng Doanh thu

135%
140%

3221

2018 2019
m Doanh thu thuan

2020 2021
==Tang trwdng doanh thu

(>

160%
139% 5255
140%
120%
100%
80%
60%
40%

20%

0%
2022F
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IV. D phéng va dinh gia

AAS Research

12

10

Nang lwong P/E 9.350
BDS NAV 1.562
Cho thué BBS-TMDV P/E 960
Tong gia tri HDG wérc tinh 11.872
EPS 5.896 VND
S6 lwong c6 phiéu dang Iwu hanh 244.612.898
Gia muc tiéu c6 phiéu 48.530 VND/CP
P/E;P/B
10.7
8.86
8.23
7.57
3.01 2 85 34 5.8
1.43 2.67
2018 2019 2020 2021 2022F
@=p/E ==P/B
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Rui ro:

(1) Rui ro vé phap ly véi cac dw an BDS
(2) Anh huéng thoi tidt

(3) DO tré trién khai quy hoach dién VI

AAS Research dwa ra khuyén nghi
MUA VAO va NAM GI
doi vai cb phiéu HDG.

A
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