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Gia déng clra 17/07/2020 43.400
Gia muc tiéu (12T) 66.000
Loi nhuan ky vong (12T, %) 52,1%
Lai rong (21F, ty déng) 380
Tang trudng EPS (20F, %) 53,8%
P/E (21F, x) 7.6
Von hoa (ty dong) 2.887
SLCP dang luu hanh (triéu cp) 67
Ty I& CP tu do chuyén nhugng (%) 68,8
Ty |& s& hitu ctia NDTNN (%) 5,3
Beta (12M) 1.1
Gié thap nhat 52 tuan (VND) 14.700
Gié cao nhat 52 tuan (VND) 47.000
(%) 1M 3M 12M
Tuyét déi 3,3 66,9 166,2
Tuong déi 2,5 378 116,3

CTCP Phat trién nha BR-VT(HDC)

Dw an Hai Pang khéi dau cho giai doan burt pha vé lgi nhuan

Q HDC la doanh nghiép bat ddng sdn dau nganh cua tinh Ba Rja - Viing Tau, céng ty da tich Ity dugc quy dat rong 400 ha, trong d6 gan 100 ha dat sach vdi gia

von thap tai cadc dy an: Hai Dang (The Light) (49ha), Khu nha & Tay dudng 3/2 (6,3ha), Ecotown Phi My (6ha), Khu biét thu d6i Ngoc Tudc (14,3 ha) va khu Dai
Duong (19,6ha), 300 ha con lai nam & dy &n Phudc Thang 76 ha va dy &n Wonderland 224 ha.

Nam 2021 HDC dat muc tiéu doanh thu 1.300 ty dong va lgi nhuan sau thué (LNST) 256 ty déng, tang trudng lan lugt 53% doanh thu va 11,3% LNST so vdi mirc
thuc hién nam 2020. Két thic quy 1/2021, cdng ty ghi nhan 296 ty déng doanh thu (+97,3% CK) va 77,6 ty dong LNST (+83% CK). So vé&i ké hoach 2021, HDC da
hoan thanh duogc 23% muc tiéu vé doanh thu va 30% muc tiéu vé lgi nhuan.

Cac du an trong diém cta HDC trong nam 2021 la: du an Ngoc Tudc, Tay 3/2, Ecotown Phi My va giai doan 1 cla du an The Light City.

Cong ty chinh thirc khéi cong dy 4n Hai Bang (The Light) giai doan 1 véi quy mé 27,2 ha vao cuéi nam 2019. Du an dy kién sé dugc mé ban dgt 1 trong nam
2021, vGi gid du kién 35 triéu/m2 dat nén nha pho va 30 triéu/m2 dat nén biét thy. Dy an ¢é vi tri dac dia, ngay clra ngd thanh phé Viing Tau, kha nang cao
giai doan 1 sé thu hat sy quan tam Idn nha dau tu. Quy dat cda Hai Dang dugc HDC dau tu vdi gia ven thap va véi mirc gid ban du kién nhu trén, lgi nhuén dy
an mang lai cho HDC c6 thé vugt trén 1.000 ty déng.

Trong nam 2020, ngoai Hai BPang céng ty cling dau tu I6n vao du an Pai Duong Antares (Pai Duong) vdi gia tri dau tu trong nam hon 250 ty dong d€ mua lai
toan bd quyén sd hiru dy an. Dy an Pai Duong cé dién tich 19,5 ha c6 320m b bién, da hoan thanh chuyén muc dich str dung dat va dang xin diéu chinh quy
hoach 1/500. Gia trj s6 sach cda du an dugc HDC ghi nhan la 500 ty déng, chdng toi nhan thady gia tri thi trudng hién nay cta Pai Duong hién nay sé& cao gap
nhiéu Ian gia tri ghi sé nay.

Panh gia tiém nang quy dat clia cac du an do HDC dang trién khai hién tai c6 gia tri gdp nhiéu lan mirc céng ty dau tu, ching t6i nhan thdy mdrc P/B hop ly cla
HDC s& dat murc 3 1an, gid tri s6 sach cudi ndm 2021 udc tinh dat 22.000 d/cp, mdrc gia muc tiéu cia HDC sé& vao khoang 66.000 d/cp, cao hon 52% so véi mirc
gi& ddéng clra ngay 20/05/2021 va khuyén nghi MUA d6i véi HDC.

(%) VN-Index HDC VN (Ty déng) FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F)
300 Doanh thu 479 410 715 825 848 1.300
LNHBKD 74 71 130 190 289 474

250
Ty 1& LNHDKD (%) 15,4 17.3 18,1 23,0 34,0 36,5
200 L rong 58 80 105 145 231 380
EPS (VND) 899 1.231 1.584 2172 3.716 5.714
=0 ROE (%) 9,2 11,9 14,1 17.0 20,0 24,6
100 ooy P/E (X) 8,1 9,0 6,7 9,5 10,0 7.6
P/B (x) 0,7 1,1 0,9 1,5 2,1 1.9

50
C8 tirc/thi gid (%) 4,3 6,1 6,2 N/A N/A N/A
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Chi tiéu Piém sé ky thuat +5 diém
(Mirae Asset) (KHA QUAN)
boéng clra . . )
(20/05/2021) 43.400  Xu hudéng ngan han Tang
t / Egi?g cu(ngan 47.000  Xu hudng trung han Pingang
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» HDC dang bdt phéd nhanh sau khi tao mau hinh 2 day tai mrc gia
38.000 sau nhip diéu chinh giam tur viing gla 47.000. Ngudng 47.000

G(’)c N HiN Kv TH UAT la muc tiéu va cting 13 khang cu trong ngdn han clia c6 phiéu nay

* Xu hudng ngan la tang diém, trong khi d6 xu hudng trung han va dai
han dang di ngang, néu vugt thanh cdng can 47.000, xu hudng trung
han va dai han sé cung dugc nang Ién mdc danh gia Tang.
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Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Viethamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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