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[Viét Nam] B4t Pong San 26 Thang 06, 2022
CTCP Vinhomes
(HOSE: VHM)
Gia muc tiéu
P4 A a2 VND72,200
Tang truong vuot bat Upsice 120.1%

CTCP Chung khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tuw K&t qua kinh doanh quy 1 vurgt xa ky vong

. Quy 1/2023, Vinhomes ghi nhan doanh thu dat hon 29.3 nghin ty déng (+228% sv ck) tir viéc ban giao
khoang 2,600 can hé thap tang thudc Ocean Park 2. Day la quy c6 doanh thu cao thir 2 trong lich str, chi
dirg sau quy 4/2022. Bac biét, trong quy vira qua Vinhomes cling ghi nhan hon 8,500 ty dong tir viéc
ban si mét phan cdia 2 dyr an Ocean Park 2 va 3. Néu tinh gop c& doanh thu tir ban si va ban 1§, téng
doanh thu ctia VHM trong quy 1/2023 dat hon 37.8 nghin ty déng, cao nhat tir trudc dén nay.

+  Loinhuan sauthué quy 1 dat 11.9 nghin ty (+162% sv ck), bién lgi nhuan gdp gidm chi con 22.7% (so vdi
43.3% cling ky ndm trudc) do hau hét sdn pham ban giao trong quy 1/2023 dén tir phan khic thap tang
tai Ocean Park 2 theo thda thuan hgp tac kinh doanh (BCQ).

K& hoach kinh doanh day tham vong

. Tai DPHCD thudng nién 2023, ban I3nh dao Vinhome dé ra muc tiéu 100,000 ty d8ng doanh thu va 30,000
Igi nhuén sau thué cho ndm 2023, cao hon lan Iugt 60.3% va 2.9% so véi két qua kinh doanh 2022.

«  Trong ndm nay, cac phan khu con lai clia Ocean Park 2 va Ocean Park 3 sé& la déng luc chinh cho tang
trudng, bén canh mét phan nhd cda cac du an cli Ocean Park, Smart City va Grand Park. Vinhomes dur
kién sé ban xong 2 du an Ocean Park 2 va 3 trong 2023-2024. Doanh thu chua thuc hién tinh dén hét
quy 1 dat 92.7 nghin ty ddng (+62.6% sv ck), 1a ngudn Iuc dé Vinhomes duy tri doanh thu va lgi nhuan
cao.

+  Ngoai ra, Vinhomes cting dang chudn bi md ban: 1) phan khdc thap tang tai 2 dy an mdi la Vinhomes
(6 Loa Béng Anh va Vinhomes Wonder Park Pan Phugng; 2) nha & x& hdi dudi thuong hiéu Happy
Homes trong nlfa cudi nam nay tai 3 du &n tai Hai Phong, Thanh Héa va Quéang Tri, véi tdng ngudn cung
khoadng 8,100 can hd cao tang va 100 can ho thap tang.

+ P& cdngudn vén taitrg cho cac du an ké trén, téng du ng' thuan cia VHM da tang 1&n 31.2 nghin ty dong
(+64% sv ck), tuy nhién cc chi s6 ng vay nhu ty & thanh toan Iai vay (23.1 [an), ty 1& ng thuan/vén chd
(19.4%) van trong mirc ki€m soat. Trong nam nay, céng ty c6 k& hoach chao ban 10 nghin ty dong trai
phiéu chuyén dai véi lai sudt t6i da 15%.

Pinh gia va khuyén nghi Khuyé&n nghi Mua, véi gia muc tiéu 1a 72,200 d6ng/cé phiéu

TTM P/E clia VHM dang giao dich & mirc gan 7 lan, gan murc thap nhét lich sdr. Vinhomes hién dang la cdng ty
bat dong san hang dau Viét Nam va sé& hudng loi dang ké trong xu hudng héi phuc clia thi trudng bt déng

san.
Cac chi s6 chinh
iw) Wh-index VHM VN Gia hién tai (26/06/2023,VND) 55,500 V6N héa (ty dong) 246,022
. LNST (23F, ty dong) 37,363 SL c3 phidu (triu) 4,354
| Ky vong thi truding (23F, ty dong) - Ty 1& tu do chuy&n nhugng (%) 237
- Tang trudng EPS (23F, %) @.1) Ty 18 56 hitu NDTNN(%) 245
N P/E (23F, x) 114 Beta (12M) 14
e P/E thi trudng (x) 153 Thap nhat 52 tuan (VND) 39,400
S0
Nz awg22 0@ De22 R ap2d pni VN-Index 1,117 Cao nhét 52 tuan (VND) 66,700
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam (31/12) 2020 2021 2022 2023F 2024F 2025F
Tuyét doi 8.2 146 -143 Doanh thu (ty dong) 71,547 84,986 62,393 91,093 104,757 113,138
Tuong déi 34 85 6.3 LN hoat dong (ty dong) 21,062 42,402 37,973 46,372 52,012 57,448
Bién LN hoat ddng (%) 294 49.9 60.9 50.9 49.6 50.8
LNST (ty dong) 27,351 38,825 28,831 37,363 41,939 46,295
EPS (VND) 6,396 9,015 6,621 8,452 9,537 10,504
ROE (%) 386 36.9 19.6 21.1 19.9 18.7
P/E (x) 10.8 9.1 7.2 8.6 77 7.0
P/B (x) 34 29 14 1.8 1.5 1.3
/ Nguon: Bloomberg, Mirae Asset Vietnam du phéng
MIRAE ASSET
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CTCP Vinhomes

KET QUA KINH DOANH

Trai qua 1 nam khé khan toan dién cho nganh bat dong san, khi cac doanh nghiép khé
khan vé ngudn vén, cdn ngudi mua nha khé khan ti€p can cac khoan vay, dan dén tinh
trang nguodn cung han ché. Trong 2022, Vinhomes chi ghi nhan 62.4 nghin ty dong
doanh thu (-27% sv ck) va hon 29 nghin ty ddng Igi nhuan sau thué (-26% sv ck), chli yéu
dén tir cac du an tai Hung Yén, dién hinh 1a Ocean Park 2 (chiém gan 70% t6ng doanh

thu), theo sau la Ocean Park 1 va 3.

Tuy nhién, diém tich cyc |a gia tri hgp ddng ky mai trong 2022 dat mdc ky luc 128 nghin
ty dong (+62% sv ck) nhd vao tinh hinh ban hang manh mé & du an Ocean Park 2, vugt
k& hoach 120 nghin ty déng dé ra. Téng s6 lwgng can hd ban dugc dat 30.9 nghin can (-

21% sv ck), trong d6 ban si chiém khodng 68%, con lai 32% la ban Ié.

Hinh 1. Doanh thu va lgi nhuan qua cac nam (ty dong) Hinh 2. Ty Ié ng’ qua cac nam (%)
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Ngudn: Vinhomes, Mirae Asset Vietnam Research du phdng va téng hop Ngudn: Vinhomes, Mirae Asset Vietnam Research du phéng va téng hop

Tinh dén cuéi nam 2022, doanh thu chua ghi nhan cia Vinhomes dat 107 nghin ty dong
(+105% sv ck), chd yéu dén tur 3 dai dy &n Ocean Park 1, 2, va 3, sé gilp VHM dam bao
doanh thu va Igi nhuan trong tuong lai. Ban 1anh dao cho biét khoadng 70% téng gia tri
doanh thu chua thuc hién cé thé dugc ghi nhan trong ndm 2023 do cac san phdm nay

chd yéu nam & phan khuc thap tang.

Chuing toi dy phdéng Vinhomes sé dat doanh thu xap xi 91 nghin ty déng trong nam nay
(+46% sv ck), phan 1&n tlr viéc ban giao cac phan khuc thap tang tai Ocean Park 2 va 3,
trong dé giao dich ban si dong gép khoang 60%, 40% con lai la giao dich ban [é. Ty suat
lgi nhuén gop sé gidm trong nam 2023 do phan Ién sdn phdm ban giao trong nam nay

s& dén tlr can hd thap tang theo thoa thuan hop tac kinh doanh (BCC).

Mirae Asset Vietnam Research 2
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Vé hoat déng kinh doanh, Vinhomes hién dang trién khai va chudn bj m& ban 3 dy an

trong 2023, bao gébm Vinhomes C8 Loa (P6ng Anh, Ha Noi), Vinhomes Vi Yén (Hai

Phong), Vinhomes Golden Avenue (Méng Céi, Quang Ninh). Tuong tu nhu 3 dai dy an

tai Hung Yén, san pham chi dao cla cac dy an nay sé 1a cac can hé thap tang.

Bén canh dé, Vinhomes ciling dinh hudéng thuc hién mét s6 du an nha & xa hoi (NOXH)

dudi thuong hiéu Happy Home, dat muc tiéu 500 nghin can tai cac tinh Quang Tri, Thanh

Héa, Quang Ninh, Khdnh Hoa, Hung Yén cling nhu tai ving ven cac thanh phé 16n nhu

Ha Noi, Tp HCM, Da Nang. Cong ty du kién s& bat dau mé ban 2 dy an & Thanh Hda va

Quang Tri trong quy 2/2023, 1 du &n & Hai Phong trong ntra cudi nam 2023, va hoan

thién phap ly dé bat dau trién khai dy an NOXH & Hung Yén, va Khanh Hoa.

Hinh 3. Doanh thu chura thurc hién (ty dong)

Hinh 4. Doanh thu chua thuc hién theo du’ an (%)
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Ngudn: Vinhomes, Mirae Asset Vietnam Research du phong va téng hop

Ngudn: Vinhomes, Mirae Asset Vietnam Research du phong va téng hop
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Bao cao két qua HPKD (tom tat)

Bang can d6i ké toan (tom tat)

CTCP Vinhomes

(Ty dong) 2022  2023F 2024F  2025F (Ty dong) 2022 2023F 2024F 2025F
Doanh thu thuan 62,393 91,093 104,757 113,138  Taisan ngan han 196,535 193,696 230,018 270,630
Giad von hang ban (31,696) (46,537) (54,635) (55727)  Tiénvatuong duong tién 10,817 15,318 13,047 22,783
Loi nhuan gop 30,69 44556 50,122 57411 Phai thu ngén han 96,209 72,875 83,806 90,510
L&i tr hoat ddng tai chinh 16690 12936 13,582 11,815 Toénkho 64,362 83767 109271 133,744
L6 tir hoat dong tai chinh 4394) (3432) (2843) (2217) Khac 25147 21,737 23895 23,593
Chi phi ban hang (2432) (3644) (4190) (4526) Taisandaihan 165,277 176372 196,689 214,522
Chi phi quan ly doanh nghiép (644) (4099 (4714) (5091)  Cackhoan phithu dai han 22,797 27169 28533 28434
Lo nhuén hoat dong 37973 46372 52,012 57448  Taisan cd dinh hiru hinh 9,340 9,616 11,397 13,289
Li / L6 khac 670 1,530 1,756 1,905  Taisan dai han khac 133,140 139,587 156,759 172,799
Loi nhuan truéc thué 38643 47901 53,768 59353 T6ng taisan 361,813 370,068 426,707 485,153
Thué TNDN 10,161 10,538 11,829 13,058 No'ngdnhan 187,762 162,637 190,835 214,020
Loi nhudn tir hoat dong thudng xuyén Phai trd ngan han 66,493 78377 94,029 112,066
Lgi nhuan khac Vay ng'ngan han 15,330 10,527 9,318 7,837
Loi nhuan sau thué 29,162 37363 41939 46295 Ngngan hankhac 105,939 73,733 87,489 94,117
Loi nhuan ¢ dbng cong ty me 28,831 36805 41,527 45738 Nogdaihan 25,528 29,997 25,364 23,020
Loi nhuan c6 déng thidu s3 331 559 412 557  Ngvay dai han 20,876 22964 19519 17,177
Loi nhuan sau thué 29,162 37,363 41,939 46,295 Nogdaihankhac 4,652 7,033 5,844 5,843
C68 dong céng ty me 28,831 36805 41,527 45738 Téngng 213,291 192,634 216,198 237,040
6 dong thiéu s6 331 559 412 557  Vén chtsé hiru 148,522 177,434 210,508 248113
EBITDA 26,837 38113 42,846 49,717  Von gdp chi s&htu 43544 43544 43544 43544
FCF (Dong tién tu do) 11,888 9292 13671 2138  C8phiéuquy - - - -
EBITDA Margin (%) 430% 41.8% 409% 439%  Lginhuan gitrlai 99,934 128588 161,818 199,405
Bién Igi nhuan hoat dong (%) 60.9% 509% 49.6% 50.8%  Khéac 5,045 5,302 5147 5,164
Bién Igi nhuan rong (%) 467%  41.0% 400% 409%  Téng ngudnvdn 361,813 370,068 426,707 485,153
B&o cdo luu chuyén tién té (tém tét) Cac chi s6 chinh
(Ty dong) 2022  2023F  2024F  2025F 2022 2023F 2024F 2025F
LCTT tir hoat dong kinh doanh 31,004 11,041 23963 28616 P/E(X) 72 8.6 7.7 7.0
LNTT 38643 47901 53,768 59353  P/CF(x) 17.6 25.8 17.5 11.2
Chi phi khéng bang tién (10,422) 1,652 171 2,777 P/B(X) 14 1.8 15 13
Khau hao & Khau trir 1,217 1,299 1,629 1,923  EV/EBITDA (x) 9.6 8.8 7.8 6.4
Dy phong 1,114 749 97 (224)  EPS(VND) 6,621 8,452 9,537 10,504
Khac (11,638) 353  (1,458) 854  CFPS(VND) 2,730 2,134 3,140 4911
Thay d6i von luu dong 13,597 (31,121) (17.976) (19,611) BPS(VND) 34109 40749 48344 56,980
Tang giam phai thu 49,977) 18572 (8700) (5336) DPS(VND) 2000 2000 2000 2,000
Tang giam ton kho (30,770) (19,404) (25504) (24473) Ty I& lgi nhudn tra c tirc (%) 200% 233% 208%  18.8%
Tang gidm phai tra 94,344 (30,288) 16228 10,198  Lgisuét 6 tirc (%) 4.2% 2.7% 2.7% 2.7%
Tang gidm chi phi tra trudc (3,999) 2,398 (267) (621)  Tang trudng doanh thu -26.6% 46.0% 15.0% 8.0%
Thu€ TNDN (4,135) (10,538) (11,829) (13,058)  Tangtrudng EBITDA (%) -38.3% 42.0% 12.4% 16.0%
Khac (3,795) - - - Tang trudng LN HPKD (%) -20.3% 22.1% 12.2% 10.5%
LCTT hoat déng dau tw (26829) 4626 (12715) (6365  Tangtrudng EPS (%) 266%  277%  128%  10.1%
Tang gidm Tai san 6 dinh (18356)  (4,874) (7,589 (8716)  Vong quay phaithu (x) 09 1.1 13 1.3
Tang gidm Tai san vo hinh 57 (425) (571) (347)  Vong quay ton kho (x) 0.7 0.6 0.6 0.5
Khac (8,530) 9926  (4,555) 2,698  Vong quay phaitra (x) 23 29 3.0 26
LCTT hoat déng tai chinh 2016 (11,166) (13519) (12514) ROA (%) 81%  10.1% 9.8% 9.5%
Phat hanh 6 phiéu - - - - ROE (%) 19.6% 21.1% 19.9% 18.7%
Cétucdatra (9,384) (8709) (8709) (8709  ROIC (%) 111%  136%  139%  13.8%
Khac 11,400 (2457) (4810) (3,806) Ng/Von chisdhitu (%) 143.6% 108.6%  102.7% 95.5%
LCTT trong ky 6,191 4501 (2271) 9737  Tyléthanhtoan hién hanh (%) 1.0 12 12 13
S6 du dau ky 4626 10817 15318 13,047  Ngvay/Von chl séhitu (%) 24.4% 18.9% 13.7% 10.1%
S6 du cudi ky 10,817 15318 13,047 22,783  Khanang thanh toan I&i vay (x) 123 10.7 14.5 21.6

Ngudn: BCTC C6ng ty, Mirae Asset Vietnam du phéng

Mirae Asset Vietnam Research 4



26/06/2023 CTCP Vinhomes

PHU LUC

Lich sir khuyén nghi va gia muc tiéu 2 ndm gan nhat

. 2R = o . Gia muc (vnD) VM VN — 12M target price
Cong ty (ma cd phiéu) Ngay Khuyén nghi tiéu - il
CTCP Vinhomes (VHM) 26/06/2023 Mua 72,200 )
CTCP Vinhomes (VHM) 01/06/2022 Mua 90,300 i
CTCP Vinhomes (VHM) 24/01/2022 Mua 107,000 60,000
CTCP Vinhomes (VHM) 12/08/2021 Mua 104,100 e
CTCP Vinhomes (VHM) 01/06/2021 Mua 94,700
20,000

0

un22 Aug22 Oct22 Dec2? Feb23 Apr23 JunZ3
Hé théng khuyén nghi cé phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hodc dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trd 1€n Trung Tinh : Cac y&u t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhudn ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuén Igi hoac theo xu hudng xau
Ban : Loi nhuan ky vong tir-10% trd xuéng

* Hé théng khuy&n nghi clia chiing t6i dya trén lgi nhuan ky vong vé tang trudng gia cé phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Vigc dat gid muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cing nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén cdo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chl thé va khéng s hitu trén 1% s6
lugng ¢6 phiéu dang luu hanh clia doanh nghiép chti thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirmg quan diém dugc trinh bay trong bao cao nay phan anh didng quan
diém ca nhan cac t8 chire phat hanh va chirng khoan trong bao cdo va (ii) khéng c6 phan thu lao nao cta chuyén vién phan tich d&, dang, hodc sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao co nay. Tuang ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhén dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chiing Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Mai gidi té chirc, Ngan hang dau tu hoac Tu vdn doanh nghiép. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

B4o cdo nay dugc cdng bé bgi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién mai gidi chimg khoan
tai nuwdc Cong hoa xd hdi ch nghia Viét Nam va la thanh vién cha S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cao nay da dugc téng
hgp mét cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mot cach doc lap va MAS khong cam doan,
dai dién hoac bao dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh dung dan cda théng tin va y kién trong bdo cdo nay hoac cla bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh clia bao cdo dugc chudn bi bang tiéng Viét, ban géc clia bdo cdo bang
ti€éng Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thuc hién bao cao nay.

D6i tugng du kién clia bao cdo nay 1a cac nha dau tu té chire chuyén nghiép, 6 kién thirc co ban vé méi trudng kinh doanh dia phuong, cac théng 1& chung,
ludt va nguyén tac ké toan va khong cd d6i tugng nao nhan hodc sir dung bao céo nay vi pham bét ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d6i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc str dung bat ky thong tin nao tur day.
B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thyuc hién bat cr giao
dich chirng khoan hoéc cong cu tai chinh nao khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky déi tuong nao va déi tugng d6 sé khdng dugc
coi 1a khach hang cia MAS khi nhan dugc bao cdo nay. Bao cdo nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cy thé clda cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thdng tin va y kién cé trong bao cdo nay cé gia tri ké tir ngay céng
b6 va c6 thé thay d8i ma khéng can théng bao trudc. Gia va gia tri cia cac khoan dau tu dugc dé cap trong bao cdo nay va thu nhap tir cc khoadn dau tu dé
c6 thé gidm gia hodc ting gia, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai la huéng dan cho higu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién
va dai dién cla ho khong chiju bat ky trach nhiém phap ly nao déi véi bat ky tén that nao phat sinh tir viéc st dung bao cao nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bao co nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich. MAS c¢6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién ciru ndy. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bt
ky ching khodn  vao bt ky lac nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng cu tai
chinh khac tuy tirng théi diém trén thitrudng  hodc theo cach khac, trong tirng truding hgp, véi tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh
c6 thé d3 c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty dé cung cap cac dich vu ngdn hang dau tu, tao 1ap thij truéng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khoéng mét phan nao clia bao cdo nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hoac hinh thirc ndo hodc dugc phan phéi lai hoac xuét
bén, toan bd hodc mét phan, ma khong c6 su dong y trudc bang van ban clia MAS.
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