CTCP VINHOMES (HOSE: VHM) Bdo cdo cap nhat KQKD

Pham Héng Trung Ldi nhuéin phuc héi nhd déng gép 16n ciia du dn Royal Island
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THONG TIN CG BAN

Nganh : Bat déng sén
Ngay bdo cdo :22/07/2024
Gid hién tai (YND/CP)  :37.900

Gid muc tiéu (VND/CP) :61.000

Khd ndng téng gid :60,9%

Vén héa (Ty VND) :165.031

SLCPLH (CP) 1 4.354.367.488 °
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Nguén: FireAnt, ABS Research

CHi SO TAI CHINH

Chi tiéu 2Q2023 2Q2024
Tdng trudng DTT (%) 629,5% -13,5%
Tdng trudng LNST (%) 1353,6% 11,3%

Bién LNG (%) 402%  29.5%
Bién LNST (%) 297%  382% °
ROA (%) 122%  51%
ROE (%) 29.8%  12.7%
Ng vay/VCSH (I&n) 255%  34,1%
EPS (VND/CP) 2225 2477
BVPS (VND/CP) 38333  44.208

Nguén: FiinPro, ABS Research

Trung tadm Phan tich — ABS Research

Lgi nhudn Q2/2024 phuc héi. Cu thé, trong Q2/2024, doanh thu thuén dat han
28,2 nghin ty déng (-13,5% svck), doanh thu thuan hgp nhét quy déi (bao gém
doanh thu cdc hgp dong hgp tdc kinh doanh (BCC) va bdn buén dy dn ghi nhén
& thu nhdp tai chinh), dat khodng 39,3 nghin ty déng (+18% svck). LNST cta c6
déng Cong ty me dat hon 10,7 nghin ty dong (+11,3% svck). Lgi nhudn Q2/2024
clia VHM d@ cé su phuc hoi so vdi clng ky, déng thai cling phuc héi manh khi
tdng hon 11,2 1an so vdi Q1/2024 chl yéu nhd (i) giao dich bdn budn tai dy dn
Vinhomes Royal Island (Vi Yén, Hai Phong), (i) tiép tuc ban giao tai cdc dy dn
Ocean Park 1-2-3 va Golden Avenue.

Liiy ké 6 thdng dau ndm 2024, doanh thu thuan VHM dat hon 36,4 nghin ty
déng (-41,2% svck), doanh thu thuén hgp nhét quy déi dat khodang 47,9 nghin
ty déng (-36% svck) (déng gdp chinh la du dn Vinhomes Royal Island vdi doanh
thu 11,1 nghin ty; Vinhomes Ocean Park 1 1a 6,8 nghin ty; Vinhomes Ocean Park
2 1a 6,5 nghin ty; Vinhomes Ocean Park 3 1a 5,6 nghin ty; Golden Avenue la 1,9
nghin ty. LNST cta ¢6 dong Cong ty me dat han 11,7 nghin ty dong (-46% svck).
Theo d6, VHM d& hoan thanh 40% ké hoach doanh thu hgp nhdt chuyén déi va
33% ké& hoach Igi nhudn ctia cd ndm 2024.

Doanh s8 bdn hang tdng trudng tich cuc nhd du dn Vinhomes Royal Island.
Gid tri hgp déng bdn hang Q2/2024 cia VHM dat 35,5 nghin ty déng (+42,6%
svck va +120% QoQ), Ity k& 6T/2024 dat 51,7 nghin ty dong (+27% svck) — trong
dé du dn Vinhomes Royal Island chiém tdi 81%. Doanh s bdn hang chua ghi
nhén dén cudi Q2/2024 cta VHM la 118,7 nghin ty dong (+33% svck), téing 6%
so vdi thai diém cu6i Q1/2024. Trong dd, phan I6n van Ia bdn tai du én Royal
Island (35%), Ocean Park 3 (15%), Ocean Park 2 (14%), ...

Tinh hinh ta&i chinh an toan. Tai 30/06/2024, téng ng vay clia VHM khodng 70,5
nghin ty déng (+24,4% so vdi déu ndm), chl yéu la vay dai han chiém 63% t6ng
ng vay (tusng dudng 44,6 nghin ty). Theo dé chi sé D/E quy 2 chi d muc 0,34 lan,
l& mic don bdy tai chinh thdp so véi D/E trung binh nganh & khodng 0,7x do
lugng tién mua nha Ung trude déi dao.

V& cd cdu tai san. Tai thsi diém 30/06/2023, téng tai sén dat 494.461 ty déng
(+11,2% so v8i dau ndm). Cdc khodn phai thu chiém phan 16n véi khoang 39,5%
téng tai sédn tuong duong 195,4 nghin ty, cht yéu la cdc khodn phai thu khdc
147,6 nghin ty bao gém tam ¢ng GPMB (51,9 nghin ty), cdc khoan lién quan hgp
déng hgp tdc kinh doanh (70,8 nghin ty). Hang ton kho dat gid tri 56,3 nghin ty
(+1,8 % so véi dau ndm), chi yéu bao gém cdc du dn dang trong giai doan trién
khai nhu Vinhomes Ocean Park, Vinhomes Grand Park, Vinhomes Smart City.
Vé cd céiu ngudn vén. NG phai trd chiém 58% téng tai sdn, trong dé chi yéu
bao gbm Ng vay (14,3% t6ng tai san), Ngudi mua trd tién trudc (8,4% téng tai
sdn, +18,7% so vdéi dau ndm), Phdi tra khdc (16,7% téng tai san) — chd yéu lién

quan dén cdc khodn dét coc va céc hgp déng hgp tdc dau tu.
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KET QUA KINH DOANH QUY 2/2024 VA 6 THANG DAU NAM 2024

Chi tiéu 2Q2023 2Q2024 %YoY 1H2023 1H2024 %YoY

Doanh thu thudn 32614 28218 -13,5% 61.912 36.429 -41,2%
Lgi nhu@n gop 13.108 8314 -36,6% 19.751 10.089 -48,9%
Bién LN gop (%) 40,2% 29,5% 31,9% 27.7%

Chi phi BH & QLDN (1.881) (1.645) -12,5% (3.439) (2.557) -25,7%
Ty 1é Chi phi BH & QLDN/DTT (%) -58% -58% -5,6% -7,0%

Doanh thu tdi chinh 2421 8.124 235,6% 13.715 10.080 -26,5%
Chi phf tai chinh (408) (2.457) 502,6% (1.284) (3.827) 197,9%
Chi phi Igi vay (679) (1.465) 115,6% (1.362) (2.531) 85,8%
Lgi nhuén thudn tif HDKD 13.241 12.337 -6,8% 28743 13.787 -52,0%
Lgi nhudn truéc thué 12.640 12.248 -3,1% 27.714 13.664 -50,7%
LNST sau Igi ich ¢6 déng thiéu s6 9.688 10.784 11,3% 21.605 11.669 -46,0%
Bién LN rong (%) 29,7% 38.2% 34,9% 32,0%

Nguén: VHM, ABS Research

e Chung t6i nhén dinh trién vong tdng truéng cia VHM vén tich cuc trong nlfa cudi ndm do nhiing yéu té sau:

> “Doanh s6 bdan hang Ity ké chua ghi nhdn” 8 mic cao, dam bdo Igi nhuén cho doanh nghiép. Vdi gid tri Iy ké doanh
s6 bdn hang chua ghi nhdn cudi Q2/2024 1 118,7 nghin ty dong, ddy sé Ia nguén ddm bdo cho doanh thu va Igi nhuén
trong tuong lai ctia VHM, gidp doanh nghiép hoan thanh muc tiéu két qua kinh doanh trong nédm 2024.

> Doanh sé bdn hang du kién tiép tuc téng vdi cdc dy dn 16n sdp ra mdt. Doanh nghiép cling cho biét dang trong giai
doan gan hoan tat 2 giao dich bdn budn vdi téng gid tri khodng 40 nghin ty dong.

» Trién vong nlfa cudi ndm 2024 sé& tdp trung ban giao cdc du dn Vinhomes Ocean Park 3, Sky Park, Golden Avenue,
Royal Island ciing nhu ghi nhdn doanh thu tir hoat déng bdn budn. Ngodi ra, trong cdc ndm tdi, cdc du dn I6n g8i dau
cta VHM nhu Vinhomes C6 Loa (B6ng Anh, Ha Néi), Vinhomes Wonder Park (Ban Phugng, Ha N6i) gitip duy tri doanh
s6 bdn hang cho doanh nghiép. Xa hon, VHM da dugc phé duyét nhiéu du dn tai nhiéu tinh thanh nhu Hai Phong, Ba
N&ng, Khdnh Hoa, Ha Tinh, Tuyén Quang, Hung Yén, Long An... ddm bdo nguén quy déat va du dn géi dau cho nhiéu

ndm.

Y

B4 3 ludt lién quan dén nganh bét ddng cé hiéu luc tir 01/08/2024 (Luét Kinh doanh Bét dong sén 2023, Ludt Nha &
2023 va Ludt DBat dai 2024) sé gdp phan tdc dong tich cuc tdi thi trudng bét dong san. VHM vdi vi thé la chu dau tu
phdt trién BDBS hang dau cd nudc véi quy dét I8n, sach, tiém luc tai chinh manh mé sé duge hudng Igi I6n tir cdc quy dinh
mdi nay nhu dd@ phan tich chi tiét tai Bdo cdo Nganh Bat dong san nha & - Tde déng ti su thay déi ctia cde bo ludt cd

hiéu luc tir 01/08/2024.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia ¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (i) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha N6i
bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tédm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Déu khi, Dién, Héa chét PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Pdng Xubn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi mé, Tdi chinh Bét déng sdn, Xay dung, VLXD
Trén Xuén Bdch - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: bach.tranxuan@abs.vn Email: truong.phamhong@abs.vn
Hang va dich vu c6ng nghiép Hdang xuét khéu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: thao.nphuong@abs.vn Email: anh.buiminh@abs.vn
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