THEO DOI

Gia muc tiéu 2024: 30.000 VND
Upside: 5%
Cép nhat: 30/08/2024

TRIEN VONG 2024

Tich cuc: Hang tén kho doi dao, hoan thién xay dung
va phép ly, chd dugc mdé ban trd lai.

Tiéu cuc: Bon béy cao.

Rui ro: Du an The Light City trd lai cham haon ki vong.

Q2/2023 Q2/2024 2024F

DTT 129 172 962
% YoY -66% 33% 45%

LNST 20 50 203
% YoY -75% 157% 54%
Bon vi : ty VND

Téng quan doanh nghiép

HDC, véi quy dat udc tinh khoang 400 ha, la nha phat
trién bat dong san tiéu bidu tai tinh Ba Ria-Ving Tau.
Day cling la tinh thanh c& gié tri bat dong san cé xu
hudng tang manh mé nhét & phia Nam nhd nhiing cu
hich ti phét trién ha tang, tiéu bi€u nhu cum cang Cai
Mép — Thi Vai.

Dir liéu thi trudng
Nganh nghé:

B4t dong san

Gia hién tai: 28.600 VND
Vén héa: 4.436 ty VND
S6 lugng CPLH: 155,1 triéu cp
EPS 4 quy gan nhat: 944 VND
P/B: 2,0 lan
C8 tUc tien mat 2024 0,0%
CE tUc 6 phidu 2024 15,0%
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Nguén: Fiinpro, DSC téng hap

HDC

CTCP Phat trién Nha Ba Ria Viing Tau

TOM TAT CAP NHAT

Lly ké 6 thang, doanh thu dat 257 ty, LNST dat 52 ty, lan luct hoan
thanh 15% va 12% ké& hoach ndm 2024.

DSC ki vong HDC md& ban trd lai mét phan dy an The Light City (da
hoan thién) trong cuéi nam nay, tf d4 mang lai dong tién va doanh
thu dang ké. Cu thé, DSC du phéng, doanh thu thuan ndm 2024 dat
962 ty (+45% YoY), LNST dat 203 ty (+54% YoV).

V&i du phéng trén, chi s6 P/B du phdng 2024 clia HDC dang & muc
khodng 2 lan, thdp han so vdi trung vi 5 ndm la 2,2 [an. S& dung muc
P/B trung vi 5 ndm lam P/B muc tiéu, DSC xac dinh gia muc tiéu ndm
2024 cla c6 phiéu HDC théng qua phuong phap dinh gid P/B la
30.000 VND.

CAU CHUYEN DOANH NGHIEP
Mg ban tré lai The Light City trong nam nay

Du an trong diém The Light City, v&i gia tri ton kho khoang 893 ty
(74% t6ng hang ton kho) co thé s& dugc md ban lai vao cudi nam
2024. Dy &n nay vén da dugc trién khai tr ndm 2019 va md ban giai
doan 2021-2022, tuy nhién do tinh hinh thj trudng dién bién tréi chiéu,
doanh nghiép da lap tdc "déng gid hang" lai cho i nay, khién HDC
gan nhu chua ghi nhan dugc doanh thu tur du én nay.

Tinh dén thdi diém hién tai, cac 16 lién ké 4, 5, 7, 9 da dudc hoan thién
gan nhu 100% vé ca xay dung va gidy t&, HDC co thé ban giao nha va
ghi nhan doanh thu ngay thai diém ngudi mua ki hgp déng mua béan.
Hon nira, khoang han 100 san phdm clia cac phan khu 1, 6, 8, C, D, E,
F, G da dong loat dugc cép gidy phép ban nha & hinh thanh trong
tuong lai vao thang 7/2023.

DSC ki vong, vdi viéc thanh khoan thj trusng BBS dang hoi phuc, cling
su hd trg t méi trudng 181 sudt thap sé thic ddy HDC md ban trd lai
du &n nay dé bat dau dén con séng dau co, khi cao téc Bién Hoa -
Vlng Tau hoan thanh va thdng xe vao nam 2025-2026 (The Light City

nam tai diém giao Qudc 16 51 va cao téc Bién Hoa - Ving Tau)

DSC ki vong, HDC c6 thé ghi nhan khodng 500 ty doanh thu t&r du an
nay trong quy 4 ndm 2024, bién Igi nhuan gép khodng 60%.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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Ngudn: HDC, DSC téng hop
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Ngudn: BCTC Doanh nghiép, DSC téng hop

HDC

CTCP Phat trién Nha Ba Ria Viing Tau

PIEM NHAN TAI CHiNH
Du an cii la dong luc chinh yéu

KQKD quy 2 ghi nhdn muc tang trudng cao so vdi nén thap cla cling
ki. Cu thé, doanh thu dat 172 ty (+33% YoY), Igi nhuan trudc thué dat
62 ty (+38% YoY). Trong do, nha vao ban giao cac can nha phé tai du
an Ecotown, doanh thu ban giao b4t déng san dat 112 ty (+60% YoY),
bién Igi nhuan goép dat 71% gidp cai thién bién lai toan cong ty thém 15
diém phan tram so vdi clng ki.

Lly ké 6 thang, doanh thu dat 257 ty, LNST dat 52 ty, lan lugt hoan
thanh 15% va 12% ké& hoach ndm 2024.

Pon bay cao so vGi nganh

So véi cac doanh nghiép cling nganh, HDC cé don béy cao véi hé s
ng vay/VCSH lén t&i 91%, khién cho khd nang thanh toan cltia HDC
cling khéng cao (T6ng ng vay/Téng tién gui = 46 lan). Mac du tac
déng cla chi phi lai vay d& dugc bu lai bdi bién Igi nhuan gop éan
tugng, viéc s& hitu don by qué cao lai han ché kha nang di vay thém
dé phat trién du an ctia doanh nghiép. DSC ki vong, van dé co thé
dugc dan giai quyét khi HDC thu dugc tién tu The Light City.

Bang: Danh sach du an déng chu y trong tuong lai gan

Ngudn: HDC, DSC téng hop & Du bdo

Du an Vi tri Dién tich Tinh trang
(ha)

The Light City GD1 Ving Tau 27 Hoan thién khu lién k& 4, 5, 7, 9, chd md& ban dot ti€p theo
Khu nha phia Tay 3/2 Ving Tau 6,3 Stta d&i quy hoach 1/500
Khu nha Ecotown Ving Tau 6,3 Xin gidy phép xay dung chung cu nha & xa héi CC1, CC2
Chung cu Théng Nhéat Ving Tau 03 Bang thuc hién phap ly
Dai Duong Viing Tau 19,6 Thuc hién thu tuc chuyén nhugng ¢8 phan dy an
Can ho Fusion Suites Ving Tau 0,2 D& ban giao khodng 80% san phém
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HDC

CTCP Phat trién Nha Ba Ria Viing Tau

MO HINH KINH DOANH
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CTCP PHAT TRIEN NHA BA RIA - VUNG TAU (HDC) HODECO
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MO HINH HOAT PONG NGANH

s NGANH BAT PONG SAN ™

VHM, KDH, NLG, NVL, DXG, DIG, PDR, HDC....

] DAU VAo > PHAT TRENDUAN > > DAU RA >
> Th tuang pASP (g (chis truion 7 el 5
il 2oy 1ok 3 o xy b i (VHM, KDH, NLG, NVL, DXG, DIG, 1
- Gidi phong mat bang X A B PDR, HDC..)
N&a nuéc Hodn thién co = =
i 3 ha tang % M jaas
BDS gén vai 45t (biet H
- Qug 45t bt (i &, 5t ién) Chang cu
AA Khéc
Dsi téc
- 828
—_— " —
§ DXS, CRE, HKG ey
bt il L . BDS CHO THUE Khach hang
VAt liéu xdy dqng
VGS, VCS, BMP, NTP
H A
AV 2 - g fisk]
NAa thau \2 BDS KON (KEC, IDC,
(% BCM, SZC..)
—

Nang luc xay dung
CTD, HBC Hoan thien
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HDC

CTCP Phat trién Nha Ba Ria Viing Tau

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ddng quan diém cé nhan cla ching t6i. Ching toi
cling x4c nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hoadc s& truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hoac Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo céo nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va ¢é thé thay d6i ma khéng can thong béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay ban bat ky chiing khoén nao dudgc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khdng dudc su chdp thudn bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
Nguyén Vii Thai Son,
Chuyén vién Phan tich P4 info@dsc.com.vn
son.nvt@dsc.com.vn
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