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Nganh Bat dong san Cong ty Co phan Tap doan Ha Do
! (HSX: HDG)
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Két qua kinh doanh 6 thang dau nam cia HDG

6 thang dau niam 2018, tong doanh thu cua Ha D6 dat 608 ty VND, giam 19% so véi cung ky. Trong do doanh
thu chu yéu dén tir mang Xay lap (51.6% DT) va Thuy dién (26.4% DT). Hoat dong xay lap trong nim nay duoc
day manh hon, doanh thu tang 67% so voi cung ky nam ngoai. Tuy vay, ty sudt loi nhuédn tir linh vuc xay lap
khong cao, gia von chiém dén 92% doanh thu, do d6 loi nhuén tir linh vuc nay chi chiém 12.26% tong loi nhuan.
Linh vic Thiy dién hoat dong on dinh va 1a hoat dong déng gép ngudn loi nhuan chinh cho tap doan (59.82%
LN). Hoat dong cho thué BPS dau tu va dich vu khach san c6 muc ting trudng tdt, 1an luot 14.12% va 76.42%
so v&i cung ky nam ngoai.

Riéng mang kinh doanh BDS, 6 thang dau nam chi ghi nhan hon 10 ty dong doanh thu, giam manh so véi 310 ty
cung ky nam 2017. Ly do doanh thu 6 thang ddu khong dang ké 1a do du 4n 16n nhat 1a Centrosa & quan 10 chua

hoan thanh. Dy kién, du 4n s& ban giao hai toa nha Orchid 1 va 2 va ghi nhan doanh thu vao cudi ndm 2018.

Trién vong cdc dw an dau tw cua HDG

Bit dong san van 12 hoat dong kinh doanh chinh cua tap doan. Hién tai cong ty dang dau tu vao 6 du an (Hado
Centrosa Garden, Nongtha Central Park, Hado Riverside, Hado Green Lane, Hado Dragon City, Alila Bao Dai)
va dang chuén bi dau tu 3 dy 4n méi tai Ha Noi (du an nha 47 tz‘ing tai Dich Vong — Cau Giéy, du 4n ngd 30 Ta
Quang Btru va du an tai 62 Phan Dinh Giét, Thanh Xuan).

Do sy canh tranh gitta cac doanh nghiép bat dong san ngay cang cao, HDG ¢6 xu hudng chuyén dich cac hoat
dong kinh doanh sang cac linh vyc méi tiém nang va mang lai ngudn thu 6n dinh nhu Thiy dién va dich vu
Khach san. Cy thé :

v' Linh vuc thuy dién: HDG dang dau tu xdy méi dy an thuy dién Nhan Hac (59MW), Song Tranh 4
(48MW) va bak Mi 2 (98MW). Du kién cac du an khi di vao van hanh s€ néng tong cong suat ciia Tap
doan 1én 270MW, cung cap san luong 1,080 triéu KWh dién mdi nam.

v Linh vuc khach san & cho thué van phong: Hién tai, Ha D6 c6 hai toa van phong cho thué 1a Hado South
Building; Hado Airport Building va khach san IBIS Saigon Airport quy mé 317 phong, can hg dich vu.
Bén canh khach san IBIS, Ha D6 dang thiét ké thi cong du an Alila Bdo Pai — The Imperial House tai
Nha Trang, Khanh Hoa, muc tiéu xay dung khu nghi dudng va khach san ding cip 5 sao qudc té.

Ngoai ra, Ha D6 du kién s& dau tu khai thac mang nang lugng tai tao, dién nang luong mat troi va gio, tiéu biéu
1a dy an nha may Dién mat troi Hong Phong 4 v6i quy mo 48 Mwp, dién tich hon 100 ha. Hién tai, rat it doanh
nghiép tham gia vao linh vyc nay do chi phi dau tu ban dau cao, ti suét sinh 101 thap, san lugng dién bi tic dong
nhiéu béi yéu t6 thoi tiét. Vi vay SBS danh gia, linh vire nay 1a khong tiém ning, mang loi loi nhuan it cho HDG

SBS danh gia chung : Do hoat dong kinh doanh chua c6 gi dot phd, doanh thu trong cac nam téi cia HDG c6
thé duy tri 6n dinh, viéc dau tu vao cac linh vuc méi thoi gian t6i s& con gip nhiéu thach thic.

Riii ro pha lodng cé phiéu: HDG du kién s& chao ban thém 18,935,902 cp, twong tmg véi ti 18 pha lodng 25%.
Do d6 sau khi chao ban duy kién EPS nim 2018 ctia HDG s& giam 20% so véi truée khi chao ban.

Nhdn dinh xu hwong theo chi bao PTKT

Xu huéng ngefln han HDG dang cho tin hi¢u tich cyc, tuy nhién trung va dai han hién nay van 1a tiéu cyc. Gia co
phiéu dang tién sat dén khang cu rat manh tai 32-34 do d6é nha dau tu can nhac ban ra néu dang gitt hang. Canh
mua lai tai vung ho trg tai 28-29. Trung va dai han vé co ban doanh nghi¢p danh gid & mtrc khong hap dan.




KHUYEN CAO

Chung t6i chi sir dung trong bdo c4o nay nhimng thong tin va quan diém dugc cho 1a dang tin cay nhét, tuy nhién
chiing t6i khdng bao dam tuyét ddi tinh chinh xac va day du cua nhiing thdng tin trén. Nhimg quan diém ca nhan
trong bao cdo nay da duoc can nhac can than dya trén nhitng nguon thong tin ching toi cho 1a tt nhat va hop ly nhat
trong thoi diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay doi bt cir luc nao, do d6 chiing toi khong
chiu trach nhi¢m phai théng bao cho nha dau tw. Tai liéu ndy s& khong duoc coi 1a mot hinh thirc chao béan hozc 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan
vién hoan toan cé thé tham gia dau tur hoic thuc hién cac nghiép vu ngan hang dau tu dbi vai ¢ phiéu duoc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khong nam trong pham vi béo cao nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS
hoan toan khéng chiu trach nhiém vai bat ki khoan 15 truc tiép hozc gian tiép nao do sir dung nhiing thong tin d6. Tai
liéu nay chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong b rong rii trén cac phuong tién
truyén théng, nghiém cam bat ki su sao chép va phan phdi lai ddi vai tai lisu nay.
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