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CTCP Vinhomes (HSX: VHM)

e Q3/24 doanh sb ban hang tang 135% svck nhwng LN rong gidm 26% svck
do chwa kip ban giao tai dw &n méi mé ban trong ndm. Luy ké& 9724, doanh
sb ban hang tang 58% svck, LN rong giam 39% svck;

e Chung t6i dy phéng LN rong nam 2024-26 tang trwdng 5%/11%/4% svck
nho cac dai dy an (Royal Island, Wonder Park);

e Chung tdi khuyén nghi KHA QUAN véi gid muc tiéu 54,700 déng/CP.

Doanh sé ban hang ting trwéng manh nh& mé ban dw an Royal Island

Q3/24, doanh thu quy ddi dat 42.9 nghin ty déng (+30% svck), LN rong dat
7.9 nghin ty ddng (-26% svck). Trong ky, VHM da ban dwoc 4,200 can (+35%
svck), twong &ng v&i doanh sb ban hang dat 37.9 nghin ty déng (+135%
svck). Luy k& 9T24, doanh thu quy dbi dat 90.9 nghin ty ddng (-16% svck),
LN rong dat 19.6 nghin ty dong (-39% svck). Doanh sé ban hang 9T24 dat
89.6 nghin ty déng, trong d6 doanh sb tai Royal Island chiém t&i 67%. Doanh
s chwa ghi nhan tinh dén cudi ky dat 123 nghin ty déng (+60% svck) trong
do6 du an Royal Island chiém 41%, OCP 2&3 Ian lwot chiém 11% va 12%.

LN rong 2024-26 dw bao tang 5%/11%/4% trén mc nén cao

N&m 2024, ching t6i dw phéng doanh thu quy ddi dat 128 nghin ty ddng (+5%
svck), LN rong dat 35 nghin ty déng (+5% svck) va doanh sb ban hang dat
113 nghin ty ddng (+30% svck) nhd ban BDS tai dw an Royal Island va phan
con lai tai OCP 2&3, Golden Avenue va Grand Park. Sang nam 2025-26,
doanh sé ban hang c6 thé giam 12%/10% svck do ké hoach mé& ban dy &n
m&i trong thdi gian téi chi cé6 Wonder Park trong khi khd nang VEF sé& chuyén
nhwong Global Gate cho déi tac khac. Qua dé, ching téi dw phéng doanh thu
quy déi tang trwdng 1% va 16% svck, LN rong tang trwdng 11%/4% svck.

Khuyén nghi KHA QUAN vé&i gida muc tiéu la 54,700 déng/CP

Trong xu thé ban rong trén TTCK Viét Nam, VHM 1a mét trong nhivng cb phiéu
bi anh hwéng I&n nhét khi khéi ngoai da gidm ty 1& s& hivu tir 22.5% vao dau
nam 2024 xudng 13.0% & théi diém hién tai. Chang tdi cho rang da ban rong
s& sém dirng lai khi FED d& bat dau cat gidm |&i sut va kinh té Viét Nam trén
da héi phuc, tr d6 ap lwc ban VHM cla khéi ngoai sé dwoc giam bét. Theo
géc d6 dau tw dai han, ching tdi cho rang VHM phi hop dé tich Ity nho vi
thé 1a doanh nghiép BDS hang dau Viét Nam, tiém nang tlr quy dat Ién chua
trién khai va tiém nang tang gia 16n (35.6%). Luan diém dau tw: (1) Doanh sb
ban hang dwoc thic ddy nhe mé ban cac dai dw an (2) Dy &n méi dang dan
hoan thién phap ly dam bao cho téng trwéng trong dai han (3) Loi ich cb déng
dwoc gia ting (EPS tang thém 9%) sau khi cong ty mua lai ¢ phiéu quy.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 103,557 85,593 93,193 99,584
LN rong 33,371 35,008 39,023 40,775
T&ng trwéng doanh thu thuan 66.0% -17.3% 8.9% 6.9%
Tang trwdng LN rong 15.7% 4.9% 11.5% 4.5%
Bién LN gop 34.5% 40.6% 44.5% 39.0%
Bién EBITDA 46.9% 59.4% 63.4% 59.8%
ROAE 20.6% 18.5% 17.9% 15.8%
ROAA 8.3% 7.4% 7.6% 7.5%
EPS (VND/cb phiéu) 7,664 8,786 9,794 10,234
BVPS (VND/cé phiéu) 41,177 49,867 59,621 69,838

(Ngudn: VHM, MBS Research)
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KHA QUAN
Gia muc tiéu 54,700 VND
So véi gia thj trrong 35.6%

Thay déi trong yéu trong béo céo
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 40,300
Cao nhét 52 tuan (VND) 48,250
Thép nhét 52 tuan (VND) 34,500
Vén héa (ty VND) 175,481
P/E (TTM) 8.6
P/B 0.9
Ty suét cb tic (%) 0%
Ty lé SH nwéc ngoai (%) 13.0

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan Vingroup 69.34%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc

Duc.nguyenminh@mbs.com.vn
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CONG TY CO PHAN VINHOMES (HSX: VHM)

Luan diém dau tw & Khuyén nghij

Luan diém dau tw

1)

)

®3)

4

3 luat BBS quan trong (Nha &, DAt dai, Kinh doanh B4t ddng san) da dwoc
thdng qua cling v&i cac thong tw, nghi dinh gép phan théo g& nhirng vwéng
mac cho doanh nghiép BDS. D&c biét, viéc ap dung khung gia dat theo
nguyén tac thi trwéng sé khién chi phi gidi phéng mét bang téng cao ciing
nhw gay nén sw lting ting trong khau xac dinh tién st dung dat. Do dé, chiing
toi ki vong doanh nghiép BDS hién da c6 cac dw an hoan thién khau déng
tién dat va quy dat sach 1&6n nhw VHM c¢6 thé hwéng loi trong giai doan nay
khi tinh trang thiéu hut ngudn cung BDS tai Ha Noi va TPHCM kéo dai tir
nam ngoai dén nay. VHM s& hiru quy dat sach I&n tai cac dai do thi nhw
Wonder Park (133 ha), Royal Island (877 ha), tao diéu kién thuan lgi cho sy
phét trién bén virng cla cong ty. Ngoai ra, cac dai dw an Ién khac nhw IUT
(880 ha), Green Paradise (2,870 ha) va Apollo City (5,489 ha) sé mang lai
tiém lwc phat trién cho cong ty trong dai han;

Doanh sé ban hang chwa ghi nhan I&n 1a nén tang virtng chac cho tang
trwdng cho ndm 2024-26. Chung t6i dw phéng LN rong trong nam 2024-26
tang trwdng lan lwot 5%/11%/4% svck;

Loi ich ¢d déng duoc gia tang (EPS ting thém 9%) va s khoé tai chinh
dwoc dam bao sau khi cong ty mua lai ¢ phiéu quy. Chang t6i dw phéng ty
I& no vay/VCSH cubi nam 2024 dat 36%, thap hon so véi trung binh nganh,
va tiép tuc gidm trong nam 2025-26 nhé ngudn loi nhuan gil lai cho phéat
trién dw an BDS;

Sau khi hoan tat mua lai cé phiéu quy, loi ich cd déng sé dworc gia tang théng
qua tang ty 1é kiém soat va lai dwoc chia hang nam.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 54,700 déng/CP

Chung t6i khuyén nghi KHA QUAN v&i gia muc tiéu 54,700 ddng/CP (tiém néng
tang gia 35.6%) theo phwong phap RNAV:

v Dbi v&i dy an dang trién khai, ching t6i &p dung phwong phap chiét
khAu dong tién DCF vdi ty 1& chiét khAu WACC 1a 11.1% (lai suét phi
rdi ro 1a 3.0% va mirc phan bu rdi ro thi trwéng la 9.0%);

v Dbi véi du an dang hoan thién hd so phap ly, ching t6i 4p dung theo
gia tri BV (day cha yéu la chi phi GPMB du an);

v" Chung t6i tinh toan gia muc tiéu dwa trén gia dinh VHM mua lai toan b6
370 triéu CP dang ky.
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Hinh 1: BDinh gia RNAV

Dw an :;";6?1':) PE‘;’Z’;‘Q Ghi chd
BDS nha & 242,520 DCF
OCP2 16,926 DCF
OCP3 13,615 DCF
Golden Avenue 1,343 DCF
Royal Island 37,463 DCF

Theo thong tin tr VHM, VEF dang thwc hién tha tuc phap ly
dé chuyén nhuong dy an cho ddi tic méi. Theo d6, VHM
dwoc chia loi ich tir dw an gdm (1) 5% LN hop tac kinh doanh

Global Gate 2,364 DCF da ky v&i VEF (2) LN tir hop ddng dich vu, xay dwng, quan ly,
ban hang...... (3) LN t&r 4.66% cb phan VHM dang s& hiru tai
VEF. Do d6, chiing téi dinh gié gia tri dw &n thudc vé VHM trén
co s& VHM khéng phai la chd méi ctia dy an.

Wonder Park 24,262 DCF
Apollo City 98,127 DCF D3 dwoc phé duyét quy hoach 1/500, da giai phong mét bang.
Green Paradise 13,682 BV Da dwoc phé duyét nhiém vu xay dwng quy hoach 1/500.
T 19,087 BV Dang trong qua trinh xin chép thuan cha trwong dau tuw.
Khéc 15,651 BV Hai dy &n tai thanh phd Long An va Tha Birc.
BDS cho thué 29,972 DCF
BDS KCN 4,679 DCF
Téng gia tri tai san 277,172
Chuing tdi gid dinh VHM mua lai toan b6 lwong ‘06 phiéu quy
dang ky v@i gia mua trung binh & mic 42,000 dong/CP.
phan sé dwgc hoan I‘ai cho VHM trong thoi gian téi, so tien
khoang 10 nghin ty dong.
(+) Pau tw ngén han va dai han 13,538
(-) No vay 72,171
(-) Loi ich cb dong thiéu s6 15,835
Gia tri doanh nghiép 217,786
Sé lwong cb phiéu 3,984,367,488
Gia trj trén c6 phiéu (déng/cp) 54,700

(Ngudn: MBS Research)
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Hinh 2: Chi phivén Hinh 3: Gia dinh WACC
Chi phi VCSH WACC
L4i suét phi rai ro 3.0% Chi phi VCSH 12.0%
Beta 1.0 Chi phi vay 10.5%
Phan bu rdi ro 9.0% Thué 20%
Chi phi VCSH 12.0% WACC 11.1%

(Ngudn: MBS Research)

Hinh 4: So sanh cac doanh nghiép cung nganh

M& Giathi Vénhoathi Giamuc Khuyén

Tén cdng ty R R A . PIE P/B ROE (%) ROA (%)
CK  trwong trwong tiéu nghi
(ty dong) 2024 2025 2024 2025 2024 2025 2024 2025

CTCP Phat trién BDS

) PDR 20,700 18,074 N/A N/A 26.5 25.5 1.6 15 7.1 6.1 35 2.9
Phat Dat
CTCP Tap doan Dt
xanh DXG 16,050 11,595 N/A N/A 49.5 46.3 1.1 1.1 4.0 4.8 1.4 1.7
CTCP Béu tw va Kinh .

. " KDH 33,450 33,823 40,200 Khaquan 26.5 25.4 1.8 1.9 5.0 5.5 5.1 5.7

doanh nha Khang bién
CTCP DPau tw Nam R
Long NLG 39,450 15,179 44,500 Trung lap 21.9 21.3 1.6 15 5.5 6.0 2.0 2.1
CTCP Vinhomes VHM 40,300 175,481 54,700 Kha quan 4.6 4.1 0.8 0.7 18.5 17.9 7.4 7.6
Trung binh nganh 25.8 24.5 14 1.3 8.0 8.1 3.9 4.0

(Ngudn: Bloomberg, MBS Research)

Rui ro dau tw

(1) Khdingoai ban rong lién tuc;

(2) Thi trwérng BDS tiép tuc trdm lang kéo dai;

(3) Yéu t6 vi md khong thuan lgi lam gidm nhu cau mua nha;
(4) Tién d6 trién khai cham do vwéng mac phap ly.
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Téng quan doanh nghiép

Tién than la CTCP D6 thj BIDV, dwoc thanh 1ap vao ndm 2008. Sau nhiéu lan
ddi tén va ting vén, hién cong ty c6 tén [a CTCP Vinhomes (HSX: VHM) véi vén
diéu & 14 43,543 ty ddng. VHM hoat ddng chinh la khai thac BDBS nha &, cong
nghiép, thwong mai dich vu, két hop véi nghi dwdng. Sa&n pham cta VHM tap
trung & phan khdc trung va cao cap. Dy an ctia VHM déu & vi tri dac dia tai cac
tinh thanh I&n nhw Ha Noi, TP.HCM, Hai Phong... VHM s& hivu quy dat Ién nhét
trong sé cac doanh nghiép BDS Viét Nam, vé&i tdng dién tich khoang 18,800 ha
tinh dén cudi Q3/24. Theo CBRE, VHM chiém 26% thi phan BDS c&n hd, trong
dé thi phan phan khic trung cép va cao cép lan lwot dat 38% va 41%. Tai thi
trwdng BDS nha dat, VHM chiém t&i 37% thi phan nhé cac dy &n dai d6 thi mé
ban gan day.

VHM Ia thanh vién trong hé sinh thai Vingroup — tap doan tw nhan Ién nhét Viét
Nam (HSX: VIC). Nh& d6, VHM thira hwdng cac dich vu tién ich trong hé sinh
thai Vingroup nhw TTTM, trwong hoc, bénh vién,... Hién VIC dang ndm gilv
69.3% cd phan tai VHM. Néu VHM thwc hién mua lai hét cé phiéu quy dang ky,
ty 1€ s& hiru cda VIC sé tang 1én 75.78%.

Hinh 5: Co’ cdu cé déng cua VHM, trong dé VIC ndm quyén kiém soat Hinh 6: Dw an dang va sé trién khai

30.7%
= VVingroup
Khéac
69.3%
Hinh 7: Thi phan BDS cin ho
= VHM
Khéc

74%
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D an Dién tich Loai hinh san pham

Dw an dang trién khai

OCP 2 Hwng Yén 458 ha Hbén hop
OCP 3 Huwng Yén 294 ha Hén hop
Global Gate Ha Néi 385 ha Hén hop
Grand Park TPHCM 271 ha Hén hop
Royal Island Hai Phong 877 ha Thép tang
Golden Avenue  Quang Ninh 44 ha Thép tang
Dw &n sé trién khai

Wonder Park Ha Noi 133 ha H6én hop
IUT TPHCM 880 ha Hén hop
Green Paradise TPHCM 2,870 ha H6én hop
Apollo City Quang Ninh 5,489 ha Hén hop

Hinh 8: Thi phan BDS nha dat

63%

(Ngudn: VHM, MBS Research)

37%
= VHM

Khéac

(Ngudn: CBRE, VHM)
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KQKD Q3/24 va 9T24

9T24 doanh thu quy déi va LN rong lan lwot giam 16% va 39% svck

Hinh 9: KQKD trong Q3/24 va 9T/24 (Bon vi: ty déng)

Céc tiéu chi KQKD Q3/24 svck (%) 9724 svck (%) banh gia
S6 lvgng hang ban 4,200 35% 10,300 12%
Q3/24 doanh s ban hang téng trwéng manh trén
mirc nén thap cung ky ndm ngoai, chd yéu dén tir dw
an Royal Island chiém t&i 48% twong ¢ng doanh sé
Doanh sé ban hang 37,900 135% 89,600 58% béan hang dat 18.4 nghin ty dong. Lu§ ké 9T24, doanh
sb ban hang dat 89.6 nghin ty dong, trong d6 doanh
sb ban hang tai Royal Island chiém 67%, OCP3 chiém
10% va OCP2 chiém 9%.
Doanh sé chua ghi nhan tang trwéng 4% so véi quy
. L trwéc va 60% svck. Doanh s chwa ghi nhan tai dw
Doanh s6 chwa ghi nhan 123,000 60% 123,000 60% S , e 7
an Royal Island chiém ty trong I&n nhat dat 41%, tiep
dén 1a OCP2 va OCP3 lan Iwot dat 11% va 12%.
N Doanh thu ban BBS chiém 85% doanh thu trong
Doanh thu quy d6i (*) 42,861 30% 90,923 -16% R
Q3/24 va 77% trong 9T24.
Chung t6i wéc tinh doanh thu ban BBS tai OCP2 va
3 1an lwgt 14 6 va 12.2 nghin ty dong va Royal Island
. I& 9.4 nghin ty déng trong Q3/24. Luy ké 9T24, doanh
Doanh thu ban BBS quy doi (**) 36,446 24% 69,790 -30% , . i . : 9Q “ s Y £ .
thu ban BBS tai Royal Island la I&n nhat, dat 21 nghin
ty dong, tiép dén la OCP3 (17.8 nghin ty dong) va
OCP2 (12.5 nghin ty déng).
Doanh thu 33,323 2% 69,910 -26%
Q3/24 doanh thu ban BBS cht yéu tai OCP 3 (12.2
- BDS 26,908 -7% 48,777 -43% nghin ty déng), OCP2 (6 nghin ty déng) va Golden
Avenue (1.2 nghin ty ddng).
R Tang manh svck do VHM day manh cung cép dich vu
- Xay dung 3,572 106% 13,539 265% N N
tong thau.
” _: s Bién LNG gidam do mang xay dwng c6 bién thap tang
Bién LNG 29% -17 diem % 29% -8 diem % R <
ty trong trong co’ cau doanh thu.
- BBS 34%  -16 diém % 37% -2 diém %
- Xaydung 11% +5 diém % 8% -1 diém %
Chi phi QLDN va ban hang 2,737 108% 5,400 13%
% chi phi quan trj ban hang/ x 2 2 e oA .
o eht Pt qusn &y o 8%  +4didm % 8% +3didm% Duy tri én dinh & mac hop Iy d6i véi nganh BDS
Doanh thu
Doanh thu tai chinh 5,498 198% 15,536 0%
. N Tang manh nho ghi nhan lgi nhuan dwgc chia tir hop
- L&i ttr hop dong BCC 4,126 18,039% 10,651 955% X i ;
dong BCC tai dy an Royal Island.
md no vay cubi Q3/24 tang 68% 5i cudi
Chi phi tai chinh 1,555 63% 5,477 1450 QU MO N vay cudi Q3/24 tng 68% so voi cud
Q3/23.
LNTT 10,837 -24% 24,596 -41%
9T24 codng ty hoan thanh 76% ké hoach doanh thu va
LNST 8,980 -16% 20,600 -36% A ) .
59% ké hoach lgi nhuan nam.
LN rong 7,866 -26% 19,642 -39%

(*) DT quy ddi = DT ban BBS quy ddi + DT xay dwng, quan ly va cho thué BDS va dich vu khac

(Ngudn: VHM, MBS Research)

(**) DT ban BDS quy d6i = DT ban BDS + DT tir ban BDS theo hop ddng BCC va ban cb phan du an BDS
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Cac dai dw an méi tao dong lwc tang trwéng trong nam 2024-26
Trién vong ttr thi trwong BDS Ha Noi

Thj trirong cén hd

Tiép da tang tr Q2/24, ngudn cung can hd mdi tai Ha Noi tiép tuc tdng manh,
dat 8,227 can (+174% svck) trong Q3/24 va 19,068 can (+180% svck) trong
9T24. Nhu cau c&n ho tang trwdng manh mé, dat 8,009 cin (+120% svck) trong
Q3/24 va 20,217 can (+155% svck) trong 9T24, bat chédp gia ban tidng manh.
Q3/24, gia ban so cap trung binh tdng 9% so v&i quy tredc va 26% svek. Ty lé
hap thu cao, dat 97% trong Q3/24 va 106% trong 9T24. Theo CBRE, nam 2024,
ngudn cung cdn hd méi tai Ha Noi wéc dat 29,300 cén (+184% svck), phan 16n
& phan khic cao cép. Ty 1& hap thu dwoc ky vong tiép tuc duy tri & mirc cao,
khoang 100%.

Thj trirong nha dat

Q3/24, ngudn cung nha dat dat 3,217 can (+353% svck), nhu ciu dat 2,510 c&n
(+124% svck) nhd du an Global Gate tai Dong Anh mé ban. Gia ban so cép
trung binh dat 235 triéu déng/m2 (tdng 16% so v&i quy trudc va 27% svck).
Theo CBRE, nam 2024, ngudn cung nha dat wéc dat 8,500 can, dén tr cac dw
an dé thi I&n tai phia Tay va Bong Ha Noi.

Hinh 10: Nguén cung, nhu cau, ty 1& hap thu can ho Hinh 11: Nguén cung, nhu cau, ty 1é hap thu BDS nha dat
10,000 - - 150% 6,000 - - 1000%
- 100%
5,000 A 3,000 A - 500%
- 50%
0 - - 0% 0 - - 0%
D D DD D ™ ™
UgRVSRIRUSII RNV aiia U U USRUSR R VSR USRUSR Ry
NP NP PP NP FNF S FNF P
mmmm Ngudn cung (can, cot trai) Sé c&n da ban (can, cot trai) mmmm Ngubn cung (can, cot trai) Sé c&n da ban (can, cot trai)
e Ty 1€ h&p thu (%, cot phai) e T 1€ h&p thu (%, cOt phai)

(Ngudn: CBRE, MBS Research)
Dw &n mé&i mé ban dang tien do

Royal Island
— —

- Vitri: VG Yén, Hai Phong

- Téng dién tich: 877.2 ha

- Vén dau tw dy kién: 55,870 ty déng

- San pham: Biét thyw/Shophouse/Lién ké

- Sbcan: 8,324 can thap tang va 1,668 can TMDV

- Tién dd dy an: M& ban tir T3/24, bét diu ban giao tlr T9/24.
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Dy an Royal Island c6 vi tri tai ddo Vi Yén Hai Phong, cach trung tam Hai Phong
khoang 10 phut di chuyén. Dy &n dwoc chia lam 11 phan khu véi 8,324 can
thap tang va 1,668 can TMDV. K& tir khi m& ban dén cubi Q3/24, dw an da mé
ban 7,512 can, ban duwoc 7,086 can twong dwong 94.3% sé cdn mé ban va ban
giao 2,897 can twong dwong 40.9% sé cin da ban (bao gdm ban buén). Doanh
s6 ban hang wéc dat 71.1 nghin ty ddng, trong d6 doanh sé chwa ghi nhan 1a
khoang 50.3 nghin ty déng (gém 16 nghin ty dong ban 16 I&n va 34.3 nghin ty
ddng ban 18).

Dw &n Wonder Park tai huyén Dan Phwong Ha Noi. Dy &n ndm tai mét tién Dai
16 Tay Thaéng Long, cach dwéng Vanh dai 4, Vanh dai 3.5 va cdu Thuwong Cat
chi 5 phat di chuyén nén viéc di chuyén dén trung tam thanh phd va cac khu
vire lan can vd cung thuan tién. Huyén Ban Phwong dat muc tiéu IEén Quan vao
nam 2025. Do ngudn cung déat tai Ha Noi dang trong tinh trang thiéu hut, chiing
t6i ky vong dw an s& sém duwoc mé ban va thu hat nha dau tw mua dé & va mua
dé dau tw.

Dw 4an mé&i dang dan dwoc hoan thién phap ly

Apollo City

- Vi tri: Dan Phwong, Ha Noi

- Téngdiéntich: 133.4 ha

- Vbn dau tv du kién: Khodng 30 nghin ty déng

- San pham: Chung cw/Biét thw/Shophouse/Li&n ké&

- S6 can: 600 can cao tAng va 2,356 can thap tang

- Tién do6 du an: Pa dwoc phé duyét quy hoach 1/500, da
GPMB. Bang hoan thién thi tuc ban giao dat cho chd dau

(Ngudn: VHM, MBS Research)
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Vi tri: Ha Long, Quang Ninh

Cha dau tw: Lién danh gitra VIC va VHM

Téng dién tich: 5,489 ha

Vén dau tw dw kién: 10 ty USD

San phdm: Chua c6 théng tin

S6 can: Chwa cé thong tin

Tién d6 dw &n: Dy an da dwoc phé duyét quy hoach 1/500,
da giai phéng mat bang.
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Green Paradise

- Vjtri: Can Gi®, TP.HCM

- Chu d4u tw: VHM

- Téng dién tich: 2,870 ha

- Vvbn dau tw du kién: 217 nghin ty déng

- San pham: Chung cw/Biét thw/Shophouse/Lién ké&
- Sb can: Chua c6 thong tin

- Tién d6 dw an: Dw 4n m&i dwoc phé duyét nhiém vu xay
dwng quy hoach 1/500 vao ngay 30/09/2024.

Doanh sé ban hang ting cao nh& mé ban dw an Royal Island

9T24, doanh sé ban hang dat 89.6 nghin ty ddng, cao hon 58% svck, trong d6
Royal Island chiém 67%, OCP3 va OCP2 chiém lan lwot 10% va 9%. Chang toi
ky vong doanh sé ban hang nam 2024-26 c6 thé dat 113/99/89 nghin ty déng
tang trwdng 1an lwot 30%/-12%/-10% svck tir (1) dw an Royal Island (877 ha),
Wonder Park (133 ha) dwoc mé ban trong nam 2024-25; (2) ban phan con lai
tai cac dw an OCP 2&3.

Hinh 12: Co’ cdu doanh sé ban hang

. . . L
X I I l
0% r l r
2022 2023 2024F 2025F 2026F
mWonder Park Royal Island m0OCP3 mOCP2 Khéac

(Ngudn VHM, MBS Research)
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- Vitri: H6c Mbn, TP.HCM

- Chi dau tu: CTCP D6 thi Pai hoc Quéc té Berjaya Viét
Nam (VHM ndm gii 97.9% cb phan)

- Tbng dién tich: 880 ha

- Vén dau tu: 3.5ty USD

- San pham: Chuwa c6 théng tin

- Sb can: Chwa c6 théng tin

- Tién do dy an: Hién dw an da GPMB dwoc hon 100ha
va dang trong qua trinh xin chi trwong dau tw dy an.

(Ngudn: VHM, MBS Research)
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Chung t6i nhan thay cé sw dich chuyén trong co cdu doanh sb ban hang sang
ban 1&. Ty trong doanh sé ban 1& nam 2022-23 1an lwot dat 63% va 49%, nhung
ty trong nay tang manh [én 78% trong 9T24. Chuing t6i wéc tinh ty trong doanh
s6 ban 16 I&n va ban 18 tai dw &n Royal Island 1& 54% va 46%. V& doanh sé ban
1& tai dw an, VHM da mé ban 4,262 c&n trén tdng sb lwong 5,359 cén sén co,
da ban duoc 3,836 can ~90% sb can mé ban, wéc gia tri dat 44.1 nghin ty dong,
sb c&n da ban giao cho ngwdi mua 1@ dat 1,347 can trong 9T24.

Hinh 13: Ty trong doanh sé ban 16 I&n va ban 1é

100% A

50% A

O%III Il

2020 2021 2022 2023 9T24

m % Doanh sb 16 I&n % Doanh s6 16 1&

(Ngudn: VHM)

Doanh sé6 chwa ghi nhan ting trwéng manh mé tao nén tang virng chac

cho tang trwwéng trong nam 2024-26

Téng doanh sb chwa ghi nhan tai cubi Q3/24 tang 60% svck lén 123 nghin ty
ddng, bao gdm 53% la ban 16 Ién va 47% la ban 18. Doanh sé chuwa ghi nhan
tang tré lai nhe doanh sé ban hang tang manh, trong khi cac dw &n méi mé ban
van con dang trong qua trinh xay dwng, ché ban giao. Day 1a nén tang cho tang
trwdng doanh thu ban BDS trong théi gian téi. BLD cong ty dw kién 27% doanh
sé chwa ghi nhan nay sé duwoc book trong Q4/24 (wéc khodng 33 nghin ty
ddng). Chung t6i ky vong doanh thu quy d6i nam 2024 c6 thé dat 128 nghin ty
dong.

Hinh 14: Doanh sé chwa ghi nhan

100 -

0 I r I r r r
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nghin ty dong
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o
L

(Ngudn: VHM)
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Chung t6i dw phéng doanh thu ban BDBS quy ddi nam 2024 dat 98 nghin ty ddng
(-9% svck), cha yéu dén tir dw 4n Royal Island va phan con lai tai OCP 2&3,
Golden Avenue va Grand Park. Sang nam 2025-26, doanh thu ban BBS quy
ddi dw kién 1an lwot gidm 4% va tdng 8% svck do ké hoach mé ban dw &n méi
trong thoi gian téi chi c6 Wonder Park trong khi kha ndng VEF sé chuyén
nhwong Global Gate cho di tac khac. Bién LNG mang BDS ndm 2024-26 sé
téng tré lai vé mdre trung binh hang ndm dat trén 50%, nhé sw phuc hdi cla thi
trwdng BDS gilp gi4 ban & mirc cao va dinh vi sdn phadm & phan khic cao cap.

Hinh 15: Doanh thu ban BDS quy dbi

150 - - 100%
o 100
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<
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O l T T T . T I 0%
2022 2023 2024F 2025F 2026F

mmmm \Wonder Park Royal Island = OCP3 mmmm OCP2 Kh&C e==Bijén LNG

(Ngudn: VHM, MBS Research)

Dw 4n KCN mé&i dwoc chép thuan dau tw

Dw an KCN Viing Ang (Ha Tinh) da dwoc chap thuan chi trwong dau tw vao
ngay 13/07/2024. Dy &n c6 quy md s dung dat 964ha, dién tich dat cho thué
KCN 662 ha, vén dau tw 13,276 ty ddng, thdi gian hoat dong la 70 nam. Dy an
c6 vi tri nam tai KCN trung tdm thudc Khu kinh t& Viing Ang. Day 1a khu kinh té
trong diém cuda tinh Ha Tinh véi tbng dién tich hon 22,700 ha, gdm nhiéu dw an
I&n nhw Khu lién hgp gang thép va Cang Son Dwong cla Formosa va Nha may
Nhiét dién Viing Ang I. Chiing t6i dw phong dw &n sé bat dadu dem lai dong tién
trong 2-3 nam t&i véi doanh thu méi ndm wéc dat 3 — 4 nghin ty déng, LN thu
vé binh quan 2 nghin ty déng.

M&i day, VHM d& cong bd chia tach CTCP Dau tw KCN Vinhomes dé thanh lap
m&i hai céng ty con la Cong ty KCN Hai Phong c6 vén diéu 1& 15.1 nghin ty
ddng va Céng ty KCN Ha Tinh c6 vén diéu & 3 nghin ty dong. Sb vén diéu lé
cla 2 cong ty méi la kha Ién so véi cac doanh nghiép BDS KCN I&n niém yét
(BCM 10 nghin ty ddng, KBC 7.7 nghin ty déng, IDC 3.3 nghin ty déng). Diéu
dé cho thdy VHM s& mé& rong, phat trién sang mang KCN nhiéu tiém nang tai
Hai Phong va Ha Tinh.

11| MBS RESEARCH
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Strc khoé tai chinh dam bao cho thwong vu mua lai cé phiéu quy

Do phét trién nhiéu dai dw an cung lic nén trong thdi gian qua VHM da huy
dong vén 1&n, trong giai doan ndm 2021 dén nay, téng no vay ting 262% lén
hon 72 nghin ty dong (vay ngén han 34%, vay dai han 66%). Mac du, quy mé
no vay tang nhwng ty 1€ ng vay/VCSH chi & quanh m&c 15-35%. Ty [é nay &
cubi Q3/24 dat 33%, th&p hon so véi trung binh nganh.

Trong 9T24, VHM d4 tdng quy mé vay no lén 15.5 nghin ty déng, trong d6 phat
hanh thém 14.3 nghin ty déng trai phiéu (10.3 nghin ty dong trai phiéu co lai
suét cb dinh 12%). Chi phi vay téng nhe tir 10.2% |&n 10.5%.

Kha nang chi tra lai vay giam do chi phi vay tang trong khi doanh thu ghi nhan
cham lai. Chuing t6i dw phéng ty 1& EBIT/I&i vay ndm 2024-25 dat trén 5 |an, dam
bao kha nang thanh toan lai vay.

% 4
7°% -
50 4 ? z 2-25% 10 H
AR S~
O-j.l. T % % %-0% 0 T T T

2020 2021 2022 2023 2024F 2025F 2026F 2020 2021

mmmmm THng no' vay (nghin ty ddng, cot trai) e=====No vay/VCSH (%, cot phai)

Hinh 18: Ty |& ner vay/VCSH & murc thap hon so v&i trung binh nganh tai cudi Q3/24

Ty lé no vay/VCSH

100% -

(Nguén: Fiinpro, MBS Research)
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Sau khi dwgc UBCKNN chép thuan, VHM dang tién hanh giao dich mua lai 370
triéu c6 phiéu quy (~8.5% sbé lwgng CP lwu hanh), théi gian giao dich ti ngay
23/10 dén ngay 21/11/2024. Néu hoan thanh mua lai toan bd sé cb phiéu da
d&ng ky thi viec mua lai cd phiéu c6 thé khién vén diéu 1é giam di 3,700 ty dong.

Ké tlr khi bat ddu mua lai ¢b phiéu quy, gia cd phiéu da gidam dang ké tr murc
doéng ctra 48,250 ddng/CP xudng 40,300 déng/CP twong (rng mc gidm gan
20%. Tinh dén ngay 12/11/2024, cong ty da mua lai 126.6 triéu cb phiéu quy ~
34% lwong dang ky. Nhw vay dé hoan thanh ké hoach mua lai 370 triéu cd phiéu
quy thi m&i phién VHM can mua lai trung binh 34.8 triéu CP.

Chung t6i gia dinh gia mua lai trung binh 1a 42,000 déng/CP thi sé tién VHM dy
chi 1a khoang 15.5 nghin ty déng. Tinh t&i cudi Q3/24, lwong tién mat trén bang
can ddi ké toan con khoang 20.6 nghin ty ddng, twong dbi ddi dao cho thuwong
vu mua CP quy ctia VHM. Ching tdi cho rang viéc mua lai ¢d phiéu quy sé
khoéng tac déng I&n 1én tinh hinh tai chinh cia doanh nghiép. Ty Ié ng vay/VCSH
c6 thé tang lén 36% vao cudi ndm 2024, nhwng sé gidm xudng 32% va 29%
vao nam 2025-26 nhd (1) dong tién thu tir ban BDS khi thj treong BDS dwoc
dy b&o phuc hdi vao ndm sau (2) ngudn lgi nhuan gil lai gidp gia tang vén cha
s& hiru. Sau khi hoan tat mua lai cé phiéu quy, loi ich cé dong sé dworc gia ting
théng qua tang ty 1& kiém soat va 1ai dwoc chia hang nam.

13| MBS RESEARCH
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Dw bao KQKD 2024-26

Hinh 19: Dw ph6ng KQKD giai doan 2024 — 26 (Don vi: ty déng)

Céac tiéu chi KQKD
2023 2024 svck (%) 2025 svck (%) 2026 svck (%) Panh gia
Nam 2024, chung t6i ky vong
doanh sé ban hang ting 30%
P svck, trong d6 doanh sé tai Royal
Doanh s6 ban hang 87,000 | 112,698 30% 99,215 -12% 89,314 -10% 9 R T
Island chiém 67%, con lai tai
OCP 2&3, Golden Avernue va
Grand Park.
Chuing téi ky vong VHM vuot ké
hoach doanh thu nam 2024.
Doanh thu quy déi 121,379 | 127,888 5% 128,830 1% 149,360 16% | Doanh thu quy ddi tiép tuc ting
trwédng 1% va 16% svck trong
nam 2025-26.
X Chung t6i ky vong doanh thu ban
Doanh thu ban BBS quy P R .
B 107,491 98,296 -9% 94,389 -4% 101,594 8% | BDS dat ké hoach, trén 90 nghin
ty dong.
Doanh thu hgp déng BCC 2,204 42,294 1819% 35,637 -16% 49,776 40%
Doanh thu 103,557 85,593 -17% 93,193 9% 99,584 7%
Doanh thu ban BDS nam 2024
BBS 89,669 56,001 -38% 58,752 5% 51,819 -12% | cha yéu tr OCP 1,2&3, Grand
Park va Golden Avenue.
Xay dung 6,707 10,647 59% 11,295 6% 19,100 69%
QLDV 3,090 5,562 80% 6,674 20% 8,009 20%
Lai gop 35,707 34,773 -3% 41,510 19% 38,885 -6%
BDS 33,793 27,850 -18% 33,455 20% 28,153 -16%
Xay dung 602 1,134 88% 1,046 -8% 1,827 75%
QLDV 485 799 65% 1,149 44% 1,556 35%
Bién LNG 34% 41% +6 diém % 45%  +4 diém % 39% -5 diém %
BPS 38% 50%  +12 diém % 57%  +7 didm % 54% -3 diém %
Xay dung 9% 11% +2 diém % 9% -1 diém % 10% 0%
QLDV 16% 14% -1 diém % 17%  +3 diém % 19%  +2 diém %
Chi phi quan tri & BH 7,756 5,532 -29% 7,079 28% 9,204 30%
% chi phi quan trj 2 .z .z NP
7% 6% -1 diém % 8% +1diém % 9%  +2 diém % | Duy tri on dinh 6-9% doanh thu
BH/Doanh thu
Doanh thu tai chinh 19,954 19,617 -2% 23,193 18% 28,184 22%
Tang manh nh& ghi nhan lgi
Lai tr BCC 1,226 16,479 1245% 12,538 -24% 18,597 48% | nhuan dwoc chia t» hop déng
BCC tai dy &an Royal Island.
Chi phi tai chinh 3,870 5,278 36% 8,438 60% 6,637 -21%
LNTT 43,310 44,201 2% 49,272 11% 51,483 4%
Chiing t6i cho rang VHM dat ké
hoach LNST nam 2024 va tiép
LNST 33,533 35,361 5% 39,417 11% 41,187 4% . .
tuc tang trwéng 11%/4% svck
trong nam 2025-26.
LN rong 33,371 35,008 5% 39,023 11% 40,775 4%

14| MBS RESEARCH

(Ngudn: VHM, MBS Research)



B&o céo c6 phiéu | 13 Thang 11 2024

BAO CAO TAI CHINH

Bao céo két qua HDKD 2023 2024F 2025F 2026F Bao céo Iwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 103,557 85,593 93,193 99,584 LN truwdc thué 43,310 44,201 49,272 51,483
Gia vbn hang ban (67,850)  (50,820)  (51,683)  (60,700) Khéu hao 1,436 1,400 1,400 1,400
Loi nhuan gop 34,773 41,510 38,885 19,518 Thué da ndp (9,777) (8,840) (9,854)  (10,297)
Chi phi quén ly DN (2,582) (3,280) (4,286)  (2,255) Céc khoan diéu chinh khac (13,643) (3,333) 7,084 4,717
Chi phi ban hang (2,950) (3,799) (4,918)  (2,346) Thay d6i VLD (19,809) (1,581)  (37,140)  (31,533)
LN tir HDKD 27,951 29,241 34,431 29,681 LCTT tir HDKD 1,517 31,847 10,761 15,770
EBITDA thuén 29,387 30,641 35,831 31,081 DPAu tv TSCH (9,988)  (33,555)  (10,615)  (12,311)
LN trwére thué & lai vay 27,951 29,241 34,431 29,681 Thu tr TL, nhwgng ban TSCH 2,775 - - -
Thu nhap lai 19,954 19,617 23,193 28,184 LCTT tir dau tw (18,632)  (38,032) (9,471)  (12,253)
Chi phi tai chinh (3,870) (5,278) (8,438)  (6,637) Thu ti» PH CP, nhan gép VCSH 6 (3,700) -
Thu nhap rong khac (735) 594 51 220 Tién vay rong nhan duoc 20,396 17,005 3,684 3,869
TN t cac Cty LK & LD 11 28 33 36 Dong tién tr HDTC khac - - - -
LN trwéc thué 43,310 44,201 49,272 51,483 Cb turc, LN da tra cho CSH - (11,840 - -
Thué TNDN (9,777) (8,840) (9,854)  (10,297) LCTT tir hoat dong TC 20,401 1,465 3,684 3,869
Loi nhuan sau thué 33,533 35,361 39,417 41,187 Tién & twong dwong tién dau ki 10,817 14,103 9,383 14,357
Lgi ich cb dong thiéu sb 161 354 394 412 LC tién thuan trong ndm 3,286 (4,720) 4,974 7,386
LN rong 33,371 35,008 39,023 40,775 Tién & twong dwong tién cudi ki 14,103 9,383 14,357 21,743
Chi tra ¢ tirc - - - -

Loi nhuan gilr lai 33,371 35,008 39,023 40,775 Cac chi sé co ban 2023 2024F 2025F 2026F
Tang trwdng doanh thu thuan 66.0% -17.3% 8.9% 6.9%
Bang can dbi ké toan 2023 2024F 2025F 2026F Tang trwdng EBITDA 9.5% 4.3% 16.9% -13.3%
Tién va twong duong tién 14,103 9,383 14,357 21,743 Té&ng trwdng LN tr HDKD 9.1% 4.6% 17.7% -13.8%
DAu tw ngén han 3,834 3,505 4,134 4,550 Tang trwdng LN trwdc thué 12.1% 2.1% 11.5% 4.5%
Phai thu khach hang 132,871 193,118 189,081 202,107 Tang trwdng LN rong 15.7% 4.9% 11.5% 4.5%
Hang tén kho 55,318 60,378 60,399 64,579 Tang trwdng EPS 15.7% 14.6% 11.5% 4.5%
Téng tai san ngan han 242,341 286,516 288,509 315,832
Tai san cb dinh 10,619 17,276 20,500 24,508 Bién LN gop 34.5% 40.6% 44.5% 39.0%
gsr{gdung co ban d& ; ; ; ; Bién EBITDA 46.9% 59.4% 63.4%  59.8%
BDS dau tw 17,037 18,319 21,861 26,230 Bién LN rong 32.2% 40.9% 41.9% 40.9%
DAu tw vao cong ty con - - - - ROAE 20.6% 18.5% 17.9% 15.8%
DAu tw vao cong ty LD,LK 187 189 189 189 ROAA 8.3% 7.4% 7.6% 7.5%
Khoan dau tw dai han khac 173,394 183,926 194,422 200,712 ROIC 13.9% 12.7% 12.2% 11.2%
Téng tai san dai han 202,290 220,662 237,819 252,391
Téng tai san 444,631 507,178 526,328 568,222 Vong quay tai san 0.26 0.18 0.18 0.18
C6 tirc chi tra/LN rong 0.0% 0.0% 0.0% 0.0%
Vay & ng ngén han 18,290 23,777 24,965 26,214 Téng no vay/VCSH 31.0% 36.4% 32.0% 28.7%
Phai trd ngwoi ban 20,452 13,094 21,746 16,566 No vay rong/VCSH 23.3% 31.8% 26.1% 21.0%
Phai tra ngén han khac 172,331 205,386 171,713 175,877 No vay rong/Téng tai san 9.6% 12.7% 12.0% 10.5%
Téng no ngén han 211,073 242,256 218,424 218,656 Kha nang thanh toan l4i vay 7.2 55 41 45
Vay & no dai han 38,394 49,912 52,408 55,028
Céc khoan phai tra khac 12,527 12,633 13,862 11,783 Sb ngay phai thu 68.8 99.9 110.1 123.6
Téng No dai han 50,921 62,545 66,269 66,811 Sb ngay nam gitr hang tén kho 298 434 427 388
Téng no 261,994 304,802 284,693 285,468 Sb ngay phai tra tién ban 110 94 154 100
Vén diéu le 43,544 39,844 39,844 39,844 Kha n&ng thanh toan ngén han 11 1.2 1.3 1.4
Thang dw vén cb phan 1,260 1,260 1,260 1,260 Kha n&ng thanh toan nhanh 0.9 0.9 1.0 1.1
Cé phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.1 0.1 0.1
LN gitr lai 133,392 156,559 195583 236,357
Céc quy thuéc VCSH 1,106 1,025 866 800 binh gia
Vén chii s& hiru 179,302 198,688 237,553 278,261 EPS 7,664 8,786 9,794 10,234
Loi ich cb dong thiéu sb 3,335 3,688 4,082 4,494 BVPS 41,177 49,867 59,621 69,838
Téng vén chi s& hiru 182,636 202,376 241,635 282,755 P/E 5.3 4.6 4.1 3.9
Téng ne va VCSH 444631 507,178 526,328 568,222 P/B 1.0 0.8 0.7 0.6
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trr khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) va&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh

binh Ha Anh

V6 Ddc Anh
Cbéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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