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HA DO GROUP JSC (HoSE: HDG) 

On Apr 26th,2025 HDG held the Annual General Meeting (AGM), key takeaways are 

below: 

Currently, in the Real Estate (RE) segment, HDG does not possess substantial pipeline 

projects that would generate significant growth impetus in the future. Consequently, the 

company is primarily focused on sales to capitalize on existing projects. HDG is actively 

exploring opportunities to develop additional commercial residential projects in various 

localities during the 2025-2027 period, as well as Renewable Energy (RE) projects, and may 

potentially expand into other sectors such as logistics and industrial parks. However, 

specific plans and details for 2025 are currently unavailable.  

1/ 2025 Plan: 2025’s target revenue is VND2,936 bn, +8.0% YoY; and NPAT target for 2025 

is VND1,057 bn, +136.5% YoY.  

Unit: bn VND 2024 2025P YoY 
2025F ACBS 

Forecast 
YoY 

Revenue    2,718  2,936 8.0% 3,173 16.7% 

Real Estate   415      755  81.9% 743 78.9% 

Construction  13          13  3.0% 

Office Leasing  328          338  3.0% 

Energy  1,891        1,869  -1.2%  1,947  3.0% 

Hotel  128     132  3.0% 

NPAT 447 1,057 136.5% 1,072 139.8% 

2/ The dividend for 2024 is a stock dividend at a rate of 10%, with a proposed dividend rate 

of 15% for 2025. We anticipate a high probability of this also being a stock dividend, given 

HDG's need for substantial resources to prepare for the upcoming project development 

phase. Similarly, HDG does not have immediate plans for treasury share buybacks despite 

the current low stock price, for the same reason. 

3/ Q1/2025 Business Result: Estimated Q1/2025 electricity production is 320 mil kWh, 

+29.6% YoY, with hydropower contributing 235 mil kWh, +39.1% YoY. Estimated Q1/2025 

revenue is VND540 bn, -36.3% YoY, primarily driven by the energy segment (VND514 bn, 

+24.1% YoY). Estimated NPAT is VND136 bn, -48.5% YoY. The primary reason for this 

decline is the absence of revenue recognition from the real estate segment during this 

quarter. 
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Flash News 
Recommendation BUY 

HoSE: HDG 

Conglomerate 

Target price (VND) 31,000 

Current price (VND)  23,250 

Expected share price return 33.4% 

Expected dividend yield 0.0% 

Expected total return 33.4% 
 

Stock performance (%) 

 YTD 1M 3M 12M 

Absolute -18.4 -13.6 -12.4 -1.9 

Relative -15.6 -5.9 -9.7 -5.7 

Source: Bloomberg 

 

 

Ownership 

Nguyen Trong Thong 31.8% 

Nguyen Van To 8.1% 

CTBC Vietnam Equity Fund 4.9% 

PYN Elite Fund 4.9% 

Nguyen Phuong Đong 4.8% 

 

Stock Statistics 25-Apr-25 

Bloomberg code HDG 

52-week range (VND) 
19,700 – 

33,000 

Shares O/S (m) 336 

Mkt cap (VND bn) 7,820 

Mkt cap (USD bn)  312  

Foreign room left (%) 30.5 

Est. free float (%) 53.6 

3m avg daily vol (shrs)  2,555,529 

VND/USD 25,030 

Index: VNIndex / HNX  1,229.2/211.7  

 2022 2023 2024 2025F 2026F 

Net Sales (VNDbn) 3,581 2,889 2,718 3,173 3,321 

Growth  -5.2% -19.3% -5.9% 16.7% 4.7% 

EBITDA (VNDbn ) 2,576 2,009 1,667 2,191 2,273 

Growth 12.2% -22.0% -17.0% 31.4% 3.7% 
NPAT (VNDbn) 1,362 865 447 1,072 1,158 

Growth  1.3% -36.5% -48.3% 139.8% 8.1% 

EPS (bonus-adjusted, VND) 3,327 1,974 1,035 2,535 2,740 

Growth  0.1% -40.7% -47.6% 145.0% 8.1% 

ROE  20.8% 12.0% 6.1% 13.3% 13.2% 

ROA 9.0% 6.0% 3.2% 7.8% 8.4% 

Net debt/EBITDA (x)  2.4   2.7   2.9   1.9   1.6  

EV/EBITDA (x)  5.0   6.3   7.2   5.0   4.2  

P/E (x)  7.0   11.8   22.5   9.2   8.4  

P/B (x)  0.9   1.1   1.1   0.9   0.9  

Dividend (VND)  -   500   -     -     -    

Dividend yield  -  2.2% - - - 
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4/ Real Estate: 2025’s revenue is projected at VND755 bn, +81.5% YoY. This figure is 

contingent upon the progress of selling the remaining units at the Hado Charm Villas 

project, with an estimated selling price of VND120 mil/m². This project is expected to 

contribute approximately VND3,000 bn in revenue during the 2025-2027 period. HDG 

anticipates commencing sales from May 2025, with an additional land use fee payment of 

VND500 bn for this project. Furthermore, HDG is currently conducting research on a 

residential housing project in Vu Thu district and is collaborating with Tien Hai district to 

explore investment in an industrial park project in Dong Long commune; detailed 

information remains undisclosed. 

- HH Project, Dich Vong: HDG and NTL previously established an agreement in 1999 

regarding product allocation on this project. HDG has not yet settled the advance payment 

for project development costs owed to NTL. 

- Linh Trung Project, District 8: This project has been included in a pilot list for submission 

and approval, but no updated information is available. 

5/ Energy: 2025’s revenue is projected at VND1,869 bn, -1.2% YoY. 

- The Hong Phong 4 project has been fully provisioned for the price difference between 

the FIT and transitioning RE price scheme. Consequently, no further provisioning is 

anticipated for the following year. The company plans to resolve the outstanding issues by 

Jun of this year, although potential delays exist. For the Infra 1 project, the conclusion and 

guidance from relevant state authorities regarding the Commercial Operation Date (COD) 

are still pending. However, HDG is currently receiving payments from EVN at the FIT rate 

for this project. 

- A pricing policy for RE sources is currently absent. However, based on recent price 

proposals, management believes they are insufficiently attractive to incentivize private 

sector investment in the power sector and anticipate positive adjustments to pricing 

policies for businesses in the future. HDG has secured land reserves over the past 5-7 

years for wind and solar power projects, which have also been incorporated into the Power 

Development Plan VIII. The company will proceed with development upon the 

establishment of a suitable pricing mechanism. 
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CONTACTS 

Ho Chi Minh City Head Office 
117 Nguyen Dinh Chieu, Dist. 3, Ho Chi Minh City 
Tel: (+84 28) 7300 7000 
Fax: (+84 28) 7300 3751 
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Tel: (+84 4) 3942 9395 
Fax: (+84 4)3942 9407 
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DISCLAIMER 
 

Our Recommendation System 
 

BUY: prospective 12 month VND total return (including dividends) will be more than 20%. 

OUTPERFORM: prospective 12 month VND total return (including dividends) will be 10% to 20%. 

NEUTRAL: prospective 12 month VND total return (including dividends) will be -10% to 10%. 

UNDERPERFORM: prospective 12 month VND total return (including dividends) will be will be -20% to -10%. 

SELL: prospective 12 month VND total return (including dividends) will be lower than -20%. 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 
for such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2025).All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 
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