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Gia muc tiéu / Consensus: 15,4%

Thay dbi trong yéu trong béo céo
Diéu chinh dw phéng lgi nhuén rong nam

2023-24 tang 13,9%/9,1% sv dy phéng cii
Tang gia muc tiéu 9,8%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND82.000
Gia thj trrdng VND48.000
Cao nhét 52 tuan (VND) 63.000
Thép nhat 52 tudn (VND) 40.900
GTGDBAQ 3 thang (tr VND) 255.685
Thi gia vén (ty VND) 218.589
Free float 43%
Ty suét cb tirc 0,3%
P/E trwot (1an) 4,9
P/B hién tai (1an) 1,5
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Kha quan

Gia muyc tiéu (127)
VND90.000

VHM ghi nhan doanh thu va loi nhuan rong tang trwdng &n twong trong
6723, 1an lwot & mirc 362%/315% svck, hoan thanh 74,5%/67,3% dw
phéng cii cho ca nam clia ching t6i.

Hé s6 thanh toan lai vay trong nra ddu nam 2023 ctia VHM dat 19,8 Ian,
cao hon dang ké so véi mdc trung binh 4,4 1an clia nganh.

Chung t6i wée tinh doanh thu ban trweéce ciia VHM dat mire tang trwdng kép
15,0% trong giai doan 2023-25, nh& vao tién trinh ha lai suét cho vay va
thao g& cac nut that phap ly trén thj trwong bat dong san.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 90.000 déng/cp.

KQKD nam 2023 ting trwedng bén virng mac du giam téc trong niva cudi nam

Chung t6i duy tri quan didm than trong vé trién vong tiéu thu cla thj truong BDS
trong thdi gian con lai ctia nam 2023 do (1) mat béng |4 suét cho vay hién tai van
chwa da hap dan déi véi phan déng ngudi mua nha, (2) gia nha & phan khuc cé nhu
cau & thuc van cao do thiéu cung, (3) viéc cdi bo cac nat that phap Iy can thém thoi
glan dé tao ra tac dong thuc té lén thi trwong. Do do, chung t6i cho rdng doanh thu
cua VHM sé glam toc trong nlra cudi nam sau da ting trwo’ng manh mé trong nlra
cudi 2022 — ntra d4u 2023. Chung t6i dw bao doanh thu ctia VHM sé dat 105,9 nghin
ty ddng trong cad nam 2023, twong dwong v&i mire téng trwdng 69,8% svck. Ching
t6i wéc tinh lgi nhuan rong nadm 2023 sé tang 26,8% svck va dat 36,5 nghin ty déng.

Cac diéu kién thuan loi hon cho thi trwéng trong giai doan 2024-25 sé hé tror
VHM trién khai cac dw an ding tién do theo ké hoach

Chung téi wéc tinh doanh thu ban truéc ctia VHM sé dat 103,2 nghin ty ddng (+8,0%
svck) trong ndm 2024 va 150,2 nghin ty déng (+45,5% svck) trong nam 2025. Ching
t6i ky vong maéi truéng 13i suét thap hon sé gidp VHM cai thién bién lgi nhuan rong,
do d6 chung téi dw bao loi nhuan rong clia doanh nghiép sé tang trwéng 1an lwot
14,6%/32,9% svck trong ndm 2024-25, dat 41,9 nghin ty ddng va 55,7 nghin ty déng.

Vinhomes dw kién mé ban cac dw an nha & xa hoi trong nitra cudi nam 2023

VHM dw kién mé& ban cac dw an NOXH bao gém duw an & khu céng nghiép Nam
Trang Cat (Hai An, Hai Phong), dw an dwoc xay trén moét phan dién tich cla
Vinhomes Star City (Thanh Héa) va dw an & Bong Ha (Quang Tri) trong nra cubi
nam 2023. Chung t6i wéc tinh ba dy an trén sé mang lai khoang 2,2 nghin ty déng
gia tri hop ddng ky méi trong giai doan 2024-25.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 90.000 dong/cp
Chung t6i nang gia muc tiéu thém 9,8% I&n 90.000 dong/cp. Tiém nang tang gia dén
tw viéc cac chinh sach hb tro phat huy tac dung giup thi trwong phuc hdi sém hon

dw kién. RUi ro gidm gia bao gdm sy cham tré trong viéc xin gidy phép m¢& ban mai
va |ai suét cho vay duy tri & mirc cao dan dén doanh sé ky ban thap hon ky vong.

Téng quan tai chinh (déng) 2022 2023 2024 2025
Doanh thu thuan (ty) 62.393 105.943 114.340 137.717
Tang trwéng DT tudn -26,6% 69,8% 7,.9% 20,4%
Bién lgi nhuan gop 49,2% 36,8% 39,1% 43,8%
Bién EBITDA 67,2% 51,0% 55,8% 65,0%
Loi nhuén rong (ty) 28.831 36.547 41.881 55.654
Tang trwdng LN rong -25,7% 26,8% 14,6% 32,9%
EPS 6.621 8.393 9.618 12.781

P/B (an) 1,68 1,17 2,03 2,20
Gia tri hop dong ky mai (nghin ty) 128,20 95,59 93,07 142,05
Quy dét (ha) 16,80 17,80 18,69 19,62
D/E 0,24 0,18 0,17 0,12

Nguén: VNDIRECT RESEARCH
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Luan diém dau tw
Chung toi wa thich VHM vi:

- VHM la nha phét trién bat déng san hang dau ca nwéc, chiém 26% thi
phan trén tat ca cac phan khuc, 40% tai phan khuc trung cép va 42% tai
phan khuc cao cép, 35% dbi véi bat dong san lién thd, tinh dén cubi
Q2/23. Doanh nghiép hién dang s& hivu quy dat quy mé lén dén 17.800
ha, hdu hét dwoc phan bd tai nhirng vi tri trung tam dac dia hodc c6
tiém nang phat trién du lich. Nang luc trién khai dw an theo sat ké hoach
la mot diém cong, gop phan dam béo cho sw phat trién bén virng cla
doanh nghiép.

- So v6i cac cong ty cung nganh, VHM nam trong top sé& hiru bang can
déi lanh manh véi ty 1& D/E duy tri & quanh mic 0,2 lan trong vong 3
nam tré lai day, thap hon nhiéu so v&i mirc trung binh nganh la 0,4 Ian.
Bén canh d6, VHM da cho thay hé sb thanh toan I&i vay dang cha y &
mirc 19,8 lan trong 6T2023, cao hon dang ké so véi mirc trung binh
nganh 13 4,4 1an. Nhitrng yéu td nay gitp gidm thiéu cac i ro lién quan
dén thanh khoan va v& no.

- Chung t6i wéce tinh doanh thu ban trwéc cila VHM sé dat tbc do tang
trudng kép 15,0% trong giai doan 2023-25, khi bdi canh chung cla
nganh dang dan dwoc cai thién nhe méi trwong 14i suét gidm va cac
bién phap hd tro clia Chinh phu.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 90.000 dong/cp

Dinh gia clia chung tdi dwa trén sw két hop gitra hai phwong phap véi ty trong
twong dwong la dinh gia RNAV va dinh gia P/B:

- Chung t6i st dung phwong phap DCF véi hé sb chiét khdu WACC cua
mdi dw an la 13,5%, v&i cac ké hoach thuc hién va ban hang chi tiét
dwoc VHM cong bd dé diéu chinh lai gia tri tai sdn dau tw va hang tén
kho. Chuing t6i &p dung mirc chiét khau gia tri hién tai thuan (NPV) khac
nhau ddi véi tivng dw an, tiy thudc vao thdi gian thuwe hién, tién d6 thu
mua dét, cling nhw ty I& hap thu. Ching t6i 4p dung ty & diéu chinh 8%
dé phan anh rai ro vé cac yéu té: (1) nhitng bét dinh trong nén kinh té
kéo dai hon dy kién 1am anh hwéng dén kha ndng thanh toan ctia nguoi
mua nha, va (2) tién do giai quyét cac kho khan phap ly cham hon ky
vong.

- Chung t6i str dung P/B muc tiéu cho trung binh gia tri sb sach giai doan
nlra cudi 2023 — ntra dau 2024 la 1,8 14n, sau khi danh gia vé dién bién
giao dich ctia c¢b phiéu VHM trong lich st¥ va so sanh v&i cac doanh
nghiép cung nganh trong nwéc. Chung t6i tin ring day la mirc P/B phu
hop dé& dau tw vao VHM.

Tiém nang tang gia dén tir viéc cac chinh sach hé tro phat huy tac dung gitp
cho thj trwdng phuc hdi sém hon so véi du kién clia ching t6i. Rui ro gidm gia
bao gdm sy cham tré trong viéc xin gidy phép mé ban mai va lai suét cho vay
duy tri & mirc cao, dan dén doanh sé ky ban thap hon ky vong.
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Hinh 1: Dinh gia theo RNAV (Pon vi: ty déng)

Gia tri s6 sach

B4t dong san va hang tén kho tinh dén ngay ?l':pt:!‘,, Phwong phap
30/06/2023 ;
Bat dong san nha & 121.413 321.685 DCF
Céc dv én déng gép I6n nhat:
Vinhomes Ocean Park 2 24.993
Vinhomes Ocean Park 3 15.049
Vinhomes C6 Loa 11.283
Vinhomes Ha Long Xanh 64.830
Vinhomes Long Beach 35.410
Cho thué van phong 272 27.972 DCF
B4t dong san khu céng nghiép 8.884 DCF
Con lai 1.248 1.248 Gia tri sb sach
Téng gia tri bat dong san 122.933 359.788
Cong
Tién va twong dwong tién 5.105 5.105
Pau tw tai chinh ngan han 4.332 4.332
Tai sén khac 173.294 173.294
Trow
Téng no vay (trr TPDN) 36.892 36.892
No phai tra khac 53.497 53.497
Loi ich cb dong thiéu sb 3.268 3.268
RNAV chiét khau 448.864
Sé lwgng cb phiéu dang lwu hanh (triéu) 4.354
Ty Ié diéu chinh 8%
Gia muc tiéu (ddng/co phiéu) 94.837
Cac gia dinh
Hé s beta 1,0
Market premium 10,0%
Lai suét phi i ro 3,0%
Chi phi str dung VCSH 15,0%
Chi phi st dung vbn vay 10,0%
Ty 1& ng 21%
Ty 18 von 79%
WACC 13,5%

Ngudn: VHM, VNDIRECT RESEARCH

Hinh 2: Dinh gia theo P/B (Don vi: déng)

Gia tri sé sach trung binh 2023-24 wérc tinh 47.306
P/B trwot 12 thang (1an) 1,5
Premium 20%
P/B muyc tiéu (Ian) 1,8
Gia tri c6 phiéu 85.151

Ngubn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 3: Két hop dinh gia (Pon vi: dong)

Phwong phap Gia tri ¢ phiéu Ty trong (%) Gia tri theo ty trong
RNAV 94.837 50% 47.418
P/B 85.151 50% 42.576
Gia muc tiéu (Iam tron) 90.000

Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh vé&i cac doanh nghiép cung nganh

Gia Tang DIE
R Ma ching .. . . Vénhéa PIE (1an) P/B (1an) trwéng ROE (%) ROA (%) N
Cong ty khodn hién tai EPS 3 nam (1an)
Noi t¢ Triéu USD Trwot 12T 2023 Hiéntai 2023 CAGR (%) Truwot12T 2023 Trwot12T 2023
CTCP Vinhomes VHM VN 48.000  8.589,2 49 62 15 12 (26,6) 31,4 21,3 12,7 106 0,2
EI?/Z Tap doan Bau tw Bia oc ) 17.400  1.394,4 NA  NA 10 10 (38,9) (1,8) NA 03) NA 14
ARG PRI (B O S ypmygy 24500  676,2 253 NA 21 NA (39,1) 92 NA 34 NA 05
Phat Dat
CTCP Bau tw va Kinh doanh 1y 33.000 9721 207 273 21 19 (11,6) 75 82 43 37 06
nha Khang bién
CTCP Pau tu Nam Long NLG VN 36.200 571,4 275 201 16 16 (56,8) 61 88 22 40 04
CTCP Tap doan D4t Xanh DXG VN 20.750 520,2 NA 430 15 15 61,7) (1,4) 37 ©04) 18 04
Tong CTCP Bautw Phat trien 25600  641,6 1859 NA 23 NA (87.4) 11 NA 06 NA 05
Xay dwng (DIC)
Trung binh 67,1 301 1,8 15 (52,6) 34 69 1,6 32 06
Trung vi 286 27,3 1,9 15 (47,9) 36 82 14 37 05
Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 5: So sanh vé&i cac cong ty cling nganh vé ty Ié ng phai tra/téng Hinh 6: So sanh v&i cac cong ty cliing nganh vé ty Ié ng rong/vén chi
tai san trong 6T2023 s& hiru trong 672023
90% 14
80% 12
70%
60% SL1% 53,0% 10
50% 08
40% 06
. 0,4
30% 0,4 I
20% 0,2
10% 02 . ﬂ H
0% 0,0 [
VHM NVL DXG NLG KDH DIG  PDR VHM NVL DXG NLG KDH DIG  PDR
C—1No phai tra/Téng tai san (%) Trung binh nganh C—No réng/Vén chl sé& hitu (1an) Trung binh nganh
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Hinh 7: So sanh v&i cac céng ty ciing nganh vé hé sé thanh toan lai Hinh 8: So sanh vé&i cac cong ty ciing nganh vé ty trong hang tén
vay trong 672023 kho/téng tai san trong 672023
25 70%
20 19.8 60% N — - _
50% -
15
40%
10 30% 25,6%
5 44 20% 14.2%
o R T B 10% I
VHM NVL DXG NLG DIG PDR 0%
5 VHM NVL DXG NLG KDH DIG PDR
C——1Hé sé thanh toan I3i vay (1&n) Trung binh nganh C—1Hang tén kho/Téng tai san (lan) Trung binh nganh
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Tém tat KQKD Q1/23: Lei nhuan rong tang trwéng an twong méc du bién
Il nhuéan gép bi thu hep

Vinhomes ghi nhan doanh thu 6T2023 dat 61,9 nghin ty dong, tdng 362% sv két
qua cung ky nam 2022, hoan thanh 74,5% dw phéng cd nam cla ching tbi.
Vinhomes Ocean Park 2 tiép tuc la dw an déng gép chd dao, dem vé 53,7 nghin
ty ddng doanh thu sau khi 5.400 can th4p tang dwoc ban giao cho khach hang.

Bién LN gop gidm xubng con 31,9% (gidm 12 diém % svck), do mét phan cac
can ho trong dy an Vinhomes Ocean Park 2 dwgc ban giao thudc hinh thirc hop
déng hop tac dau tw kinh doanh (BCC), VHM phai chia sé loi nhuan cho déi tac.

Doanh thu hoat déng tai chinh ting 189,6% svck dat 13,7 nghin ty ddng, déng
g6p nhiéu nhat dén tir khoan doanh thu ban budn 8,6 nghin ty déng tai cac dw
an Vinhomes Ocean Park 2 va Vinhomes Ocean Park 3. Tuy nhién 94% doanh
thu ban buén dwoc ghi nhan trong Q1/23, Q2/23 chi ghi nhan 524 ty déng.

Do vay, loi nhuan rong dat 21,6 nghin ty déng, tdng manh 315% svck, hoan
thanh 67,3% dy phéng cd nam cla chung t6i.

(Ty dong)

Doanh thu thuan
Chuyén nhwong bét dong san
Céc dw an déng gop chinh:
The Empire (Hung Yén)
Smart City (Ha N6i)
Dich w xay dwng
Dich wi quan ly bt déng san
Cho thué van phong
Hoat déng khac
Loi nhuan goép
Bién lgi nhuan gép (%)
Chi phi BH&QLDN
% Chi phi BH&QLDN/Doanh thu
Doanh thu tai chinh
L&i tién glvi v& cho vay
Chuyén nhwong khoan dau tw

Hop ddng hop tac dau tw va kinh
doanh (BCC)
Chi phi tai chinh
Chi phi I3i vay va phat hanh TPDN
Loi nhuan trwéc thué
Lo nhuan rong

6T2023

61.912
56.825

53.700
188
1.975
1.372
649
1.092

19.751
31,9%
(3.439)

5,6%

13.715

2.853

9.074

987

(1.284)
(1.362)
27.714
21.605

% sv dw phéng

672022 % svck ¢4 nam 2023 Ghi chua
13.394 362,2% 74,5%
8.109 600,7% 73,3% Doanh thu 6T2023 tang manh 362% svck, chl yéu nho vao viéc
ghi nhan 53,7 nghin ty déng sau khi ban giao 5.400 can ho tai
dy an Vinhomes Ocean Park 2
1.800
2.703 -26,9% 355,2%
1.232 11,4% 47,7%
577 12,3% 54,5%
772 41,4% 107,8%
5.887 235,5% 46,4% Loi nhuan gop suy gidm do mét phén céc can hd trong

Vinhomes Ocean Park 2 dwgc ban giao thudc hinh thirc BCC,

43,9% -12,0 diém % VHM phai chia sé Igi nhuan cho ddi tac

(2.186) 57,3% 68,9%
16,3% -10,8 diém %
4.735 189,6% 133,2%
1.130 152,6% 59,1%
Chu yéu dén tlr khoan 8,6 nghin ty ddng doanh thu ban budn tai
0, 0,
2.900 212,9% 263,1% cac dw an Vinhomes Ocean Park 2 va Vinhomes Ocean Park 3
475 107,9% 48,7%
(1.178) 9,1% 18,0%
(1.052) 29,5% 19,0%
7.245 282,5% 68,0%
5.207 315,0% 67,3%

Ngudn: VHM, VNDIRECT RESEARCH

Doanh thu chuyén nhwong dw an chwa thwc hién Ity ké tai thoi diém cudi Q2/23
dat 89,1 nghin ty déng (-17,2% ké ttr dau nam/-31,1% svck), trong d6 46,3 nghin
ty déng dén t» dw an Vinhomes Ocean Park 3. Tong gia tri hop ddng ky mai
trong 6T2023 dat 40,6 nghin ty déng, trong d6 Vinhomes Ocean Park 3 déng
gop 74%.
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Hinh 10: Doanh thu cta VHM theo dw an (tinh ca dw an BCC, don vi: Hinh 11: Cor cau doanh thu ky méi trong 6T2023 (don vi: nghin ty
nghin ty dong) dong)
80
Gia tr hop 1.6
50 2,8 dong chuyén
47 nhuong duw 30,0 8,5
an trong
46
0 672023
56
Doanh thu
30 chuyén
nhuong dw
an chua 46,3 15,1 16,9
20 thue hién Ity
353 ke
10 20 40 60 80 100
35 mVinhomes Ocean Park 3
0 - OVinhomes Ocean Park 2
672023 6T2022 2022
mVinhomes Ocean Park 2 mVinhomes Smart City OVinhomes Ocean Park mVinhomes Ocean Park, Vinhomes Smart City, Vinhomes Grand Park
OVinhomes Grand Park OVinhomes Star City (BCC) mVinhomes The Harmony (BCC) . . N .
OVinhemes Imperia (BCC) BOCac dy an conlai
Nguén: VHM, VNDIRECT RESEARCH NgufSn: VHM, VNDIRECT RESEARCH

Hinh 12: N¢r vay cia VHM dang gia tang

Trong Q2/23, VHM da thu xép khoan vay hop vén quéc té trj gia 280 triéu USD
t mot nhém cac ngan hang véi 1ai suét 3,35%/nam + SOFR, ky han 5 nadm.
Doanh nghiép ciing da cong bd ké& hoach huy déng vén 1én t&i 500 triéu USD
théng qua phat hanh trai phiéu quéc té, thwc hién cham nhét Ia vao thang
4/2024. Didu nay ddng nghia véi viéc VHM chiu anh hwéng nhiéu hon ti bién
déng ty gia. Chang t6i lwu y rang trong ngan han dang tiém tang nhirng rii ro
khién ty gia USD/VND bién déng manh hon cho dén cubi ndm 2023, qua dé tac
déng khong tét dén loi nhuan rong.

Hinh 13: Ty gia USD/VND d4 tang tr& lai Ién mirc cao nhat ké tir ddu nam
2023 (dir liéu cap nhat den ngay 22/09/2023)

50 07 24.400 107
s FED nang 25 diém - :
0,66 FED nang 25 diém cg ban 131 sudt Eg% ér:ﬂ%% szfétmggu
45 06 24200 S%E:Hé:ﬁ: suat diéu hanh hanh 106
40
105
35 0,5 24.000
30 104
oA 04 23.500
3 [—I f 103
0,3
20 0,28 025 23600 FED ngimg
024 ' tang 18 sudt |, o,
15 : 0,2 a trong cudc
Y e hop T923
10 015 23.400
' 01 FED tung ra géi L 101
5 ! ho tro nham giam FED ngirng tang
thidu i ro hé 13 suat trong
23.200 Lam phét T1/23 thang trong cudc cufc hop T6/23 100
- - cila My cao hon khiing hodng sau chudi 10 I3n
2018 2019 2020 2021 2022 672023 du bdo ngén hang tang lién tigp
B N L 23.000 99
E=—1Ne vay ngan han (nghin ty‘dcng. cét trai) 01/2023 022023 03/2023 04/2023 052023 06/2023 07/2023 08/2023 092023
mmmm No' vay dai han (nghin ty dong, cot tréi)
Ty 1& ng vay/VCSH (14n, cét phai) —Ty gia USD/VND (c6t trai) Chi s6 dollar index (diém, c6t phai)
Nguf‘)n: VHM, VNDIRECT RESEARCH Ngué‘)n: VHM, VNDIRECT RESEARCH

C4c rdi ro chung téi d& cap bao gébm: (1) chénh léch Iai suét gitra ddng VND va
USD thu hep do I4i suat diéu hanh ctia Fed dwoc dy bao sé duy tri & me dinh
cho dén cudi nam 2023, trong khi NHNN van dinh hwéng gidm 1&i suat dé hé tro
tang trwdng kinh té, (2) sau dong thai nang trAn no cong, chinh pht My day
manh phat hanh TPCP dé bu d&p tham hut ngan sach, khién cho lai suat TPCP
My t&ng manh, (3) viéc Trung Quéc duy tri n&i Idng tién té gay ap lwc 1én ddng
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Hinh 14: Nguén cung méi tai thi trwé'ng Ha N6i dang thiéu hut so v&i

nhu cau & mirc 1.300 cin ho

25/09/2023
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NDT va chung t6i nhan thdy rang trong qua khr VND ¢6 twong quan cao Vi
NDT, (4) ap luc lam phat trong nwéc cé thé gia tang tang tlr cudi Q3/23. Tuy
nhién, chdng t6i nhan thy cé mét sé yéu tb hé tre dé bn dinh ty gia: (1) Thang
dw thwong mai duy tri & mirc cao (8 thang 2023 wéc tinh xuét siéu 20 ty USD,
tang 284% svck), (2) FDI va kiéu héi 6n dinh, (3) cac thda thuan ban cd phan
cho nha dau tw nwéc ngoai dy kién thwe hién trong nira cudi ndm 2023 sé lam
tang ngudn cung ngoai té.

Thu nhap trong ntra cudi nam 2023 sé giam toc tir mirc nén cao trong giai
doan ntra cubi 2022 — nira dau 2023

Thi trwdng bat dong san nha & Viét Nam buéc vao giai doan khé khan ké tw
Q2/22, sau khi (1) mét sb 1anh dao doanh nghiép bi x& ly do vi pham phap luat
phat hanh trai phiéu doanh nghiép, (2) tin dung cho linh virc bat dong san bi that
chat, (3) 14i suat cho vay tang 1&n 1am suy yéu nhu cdu mua nha. Theo d6, ngudn
cung can hé mai da sut gidm trong nhirng quy vira qua, thi tredng Ha No6i va
tp.HCM trong 6T2023 da Ian lwot chirng khién sb lwong c&n hd méi gidm manh
51,6%/73,2% svck va giam 40,4%/tang 1,3% sv 6T cubi ndm 2022.

Trong Q2/23, phia nhu cau da c6 sy cai thién, khi ma (1) 1ai sudt cho vay giam
(nh& nhitng dong thai ciia NHNN) da cting cb kha nang chi trd cla ngwdi mua
nha, (2) gia nha thtr cp & moét sbé khu vue ha nhiét do nha dau tw ban cat 16,
cung v&i dé 1a (3) nhiéu chi dau tw dwa ra cac chinh sach ban hang wu dai nhw
trd gop vai 1ai suét thip hon, kéo dai thoi gian an han no gbe... Doanh sb ban
can ho da tang tré lai & ca Ha Noi (+171,2% sv quy trwde) va tp.HCM (+52,1%
sv quy trwdc), khién ty 1& hdp thu can hd méi ting 1én dang ké trong Q2/23 —
cho thdy khoang cach gilra can can cung — cau hién tai trén thj trwdng.

Hinh 15: Lwong tiéu thu can hd trong Q2/23 cho thay sw cai thién so
v&i hai quy trwéee tai thi trwong tp.HCM
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Ngudn: CBRE, VNDIRECT RESEARCH

Gié tri hop ddéng ky méi ciia VHM gidm 56,1% svck trong 6T2023 tir mirc nén
cao clia 672022 (khi Vinhomes Ocean Park 2 ghi nhan doanh sé ban trwéc cao
ky luc), nhung van cao hon 13,7% sv két qua ctia nira cudi nam 2022, nhé hoat
dong ban hang trong Q2/23 tét hon ky vong (dem vé 24,9 nghin ty ddng, tang
58,6% sv Q1/23). Thuc té 1a doanh thu chuyén nhwong dw an chwa thuwc hién
|Gy ké tai thoi diém cubi Q2/23 van dang cao hon 16,0% so v&i mirc trung binh
5 nam, chung téi tin rang day |a diéu sé giup doanh nghiép duy tri mirc ting
trwéng doanh thu dwong svck trong cac quy tiép theo.
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Chung t6i duy tri quan diém than trong vé trién vong tiéu thu cla thi trwdng trong
thdi gian con lai cila ndm 2023 do (1) mat bang |i suét cho vay hién tai dang
gidm nhuwng van chwa du hap dan dbi véi phan dong ngwdi mua nha, (2) gia
nha & phan khdc c6 nhu ciu & thue van cao do thiéu cung, trong khi khach hang
muc tiéu cé thé dang c6 thu nhap kha dung tang yéu di (trong bi canh nén kinh
té tang trwdng cham lai), (3) viéc c&i bd cac nat that phap ly dang dan duoc
hién thwc hda nhwng can thém thdi gian dé tao ra tac dong thuwc té 1én thi truong.
Do d9, chuing tdi cho rang doanh sé ban trwéc va doanh thu thuan ctia VHM sé
giam tbc trong ntra cubi ndm sau da tang trudng manh mé trong nira cudi 2022
— nlra dau 2023. Chung t6i wéc tinh doanh thu ban trwdc ndm 2023 ctia doanh
nghiép sé dat mdc 95,6 nghin ty ddng, gidm 25,4% svck. Chang t6i dy bao
doanh thu clia VHM sé& dat 105,9 nghin ty déng trong ca ndm 2023, twong
dwong véi mire ting trwdng 69,8% svck, trong d6 92,7 nghin ty déng doanh thu
la dén t» hoat ddng chuyén nhwong dw an (+ 81,1% svck). Do dd, ching toi
wéc tinh LN rong nam 2023 sé ting 26,8% svck va dat 36,5 nghin ty dong.

Hinh 16: Doanh thu ban trwéc chwa thwe hién cua VHM giam téc trong béi canh khé khin
chung cua thi trweng bat dong san nha &, tuy nhién van dang cao hon mic trung binh 5
nam (don vi: nghin ty déng)
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Ngubn: VHM, VNDIRECT RESEARCH

Thi trieong bat dong san nha & da di qua giai doan khé khan nhat

Chung téi ky vong mat bang Iai suat sé giam sau hon trong cac quy téi, qua doé
hé tror tdm ly thj treong

Sau nhi*ng yéu cau quyét liét va 4 1an cat gidm lai suét diéu hanh cia Ngan
hang Nha nwéc (NHNN), cac ngan hang thwong mai (NHTM) da cét giam lai
suét huy déng dang ké dé co thé ha lai suat cho vay dau ra. Tinh dén thang 8
nam 2023, 1ai suét tién glri ky han 12 thang binh quan tai cdc ngan hang thwong
mai nha nwédc va ngan hang tw nhan da 1an lwot gidm khoang 1,1/1,8 diém %
ké tr ddu ndm, kéo theo lai suat cho vay gidm 0,5-1,0 diém %.

Tin dung vao b4t déng san trong 672023 da ting 4,68% ké tir d4u ndm lén mirc
2.701 nghin ty déng (~21,9% tdng tin dung toan nén kinh té), trwdc khi thu hep
xudng con 2.622 nghin ty déng (+1,65% ké tr dadu nam, ~21,0% tbng tin dung
toan nén kinh té) trong 7 thang 2023. Trong d6, tin dung kinh doanh bét déng
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san (946 nghin ty déng) tinh dén cubi Q2/23 da tang 17,4% ké tlr dau ndm, trong
khi tin dung tiéu dung bat dong san (1.753 nghin ty ddng) gidm 1,12%. Xu hwéng
hép thu tin dung trai chiéu trén thi treong cho thay mirc 13i suat cho vay hién tai
da tré nén dé tiép can hon véi cac chd dau tw trong khi van chwa da dé hap dan
ngwdi mua nha.

Tuy nhién, chang téi tin rang 1ai suat tién glri sé tiép tuc xu hwéng gidam, nhe
vao: (1) tac doéng tr 4 dot gidm lai suét cia NHNN, (2) nhu cau tin dung yéu
trong nira dau nam 2023 lam gidm ap lwc huy dong, (3) Chinh pht thic day dau
tw cong va mé rong tai khoa, tr dé bom thém tién vao nén kinh té. Bén canh
doé, NHNN da ban hanh Théng tw 02 cho phép cac NHTM gian trich 1ap dw
phong no x4u. Hai yéu té trén sé gilip cac ngan hang gidm chi phi von dé cé dw
dia ha lai suét cho vay.

Chung t6i ky vong lai suét tién glri binh quan ky han 12 thang sé gidm xubng

murc 6,0-6,2%/nam trudc thdi diém cudi nam 2023, gilp 1ai suét cho vay cé thé
gidm thém 100-150 diém co ban tinh dén Q1/24.

Hinh 17: Téng trwéng tin dung vao linh vec bat dong san suy yéu trong 6T2023
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Ngudn: NHNN, VNDIRECT RESEARCH

Hinh 18: Chuing téi ky vong mit bing lai suat sé giam sau ho'n trong nhivng quy t&i (%)
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Ngubén: NHTM, VNDIRECT RESEARCH
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Chinh sach thanh toan wu dai cGa ch dau tw phan nao bu dép cho anh hwéng
clia lai suét cao ddi véi khach hang, nhwng chung téi cho réng day chi la giai
phéap trong ngan han vi né di kém véi viéc doanh nghiép phai chap nhan bj thu
hep b6t lgi nhuén rong.

Hinh 19: Bén phwong an thanh toan danh cho khach hang mua cin hé tai Glory Heights (mét phan khu trong Vinhomes Grand Park, VHM ban

cho chu sé& hiru la Mitsubishi)
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Ngudn: VNDIRECT RESEARCH

Céc nut that phép ly dan duwoc néi 16ng nhé nhiing bién phép hé tro ciia Chinh
phi

Chinh phi da va dang dua ra nhiéu chinh sach hé tro tac dong dén cac kénh
dan vén, phap ly va can déi cung — cau trén thj trwéng bat dong san (chi tiét &
Phu luc 2), tuy nhién viéc thwc thi can quyét liét hon va can day manh sy dong
b gitra cac chinh sach dé giai quyét dwoc nhitng van dé phap ly con ton dong.

Chung t6i tin rang Luat D4t dai 2023 néu duoc thuc hién dung tién d6 sé coé hiéu
lwc trong ntra cudi nam 2024, tir d6 danh dau buéc ngoat I6n déi véi linh v
bat dong san khi giai quyét dwoc cac nat that trong viéc phé duyét dw an & cac
dw an khu dan cw méi, giip ngudn cung nha & dan phuc hdi trong giai doan
2024-25.

Hinh 20: Téng hop cac chinh sach hé tro thi trwong bat dong san nha & trong nam 2023

Q1/23

Giam ap lrc thanh khoan

ngan han cho cac chi dau
fur.

» Ban hanh Nghi dinh 08
gia han thanh toan trai
phiéu va cho phép t6
chtrc phat hanh thanh
toan nghia vu no va lai
bang cac tai sén hop
phap khac (véi s dong
y cla trai chu).

* Nghi quyét 33 cho phép
cac chu dau tw gap kho
khan vé thanh khoan
duoc gian no goc, lai
vay.

Q2-Q3/23

MG lai cac kénh dén vén
cho cac chu dau fu.

» Cac ngan hang tao diéu
kién cho chti dau tw tiép
céan von tin dung thuén
loihon. )

* Ha lai suat cho vay thé
chap.

* Trinh Quoc hdi xem xét,
ban hanh "Nghi quyét
clia Quoc héi thi diem
mot so chinh sach nham
day manh phat trien nha
0 xa hoi" vao ky hop
thang 5/2023.

« Pé xuat cac goi tin dung
wu dai.

Sau Q4/23

Tiép tuc thao g& cac nat

thét phap Y.

+ Trinh Quoc hdi xem xét,
ban hanh Luéat Dat dai
(stra d6i), Luat Nha &
(stra d6i), Luat Kinh
doanh BDS (stra doi)
vao thang 10/2023.

Ngubn: VNDIRECT RESEARCH
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Hinh 21: Téng ngudn cung cin hd méi tai Ha Noi va tp.HCM dwoc dw bao sé ting 32% svck trong nam 2024
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Chuing téi ky vong céc diéu kién thuan loi hon cho thj trrong (da néu) trong giai
doan 2024-25 sé hé tror VHM trién khai cac dw én ding tién dé theo ké hoach

Trong thoi gian tir thang 6 — thang 8/2023, VHM da cho ra mat thi trwong thém
ba dw an: Vinhomes Sky Park, toa lac tai B&c Giang, nhdm dén dbi twong khach
hang la ngwdi dan dia phwong va chuyén gia lam viéc tai thanh phé; (2) Glory
Heights — mot phan khu thuée dy an Vinhomes Grand Park (Thi Dlrc, tp.HCM),
VHM cung cép dich vu xay dwng va ban hang cho Mitsubishi; (3) 700 can ho
nam trong phan khu New York thuéc dy an Vinhomes Golden Avenue (Méng
Cai, Quang Ninh).

Thi trwérng cho thdy phan (ng tich cwe déi véi cac dy an nay, véi ty 1& hap thu
cao dat dwoc trong chi trong khodng thoi gian ngén: tai Vinhomes Sky Park,
296/400 can ho da dwoc ban tinh dén thoi diém cudi thang 6; tai Glory Heights,
2.000 c&n ho (~90% tbng sé lwong sén phdm dang dwoc cung ra thi trwdng) da
ban hét trong vong mot ngay rudi.

Ngoai ra, Mega Grand World — dw an khu phtrc hop gidi tri va thwong mai quy
mo I&n ndm trén vi tri giap ranh gitra Vinhomes Ocean Park 2 va Vinhomes
Ocean Park 3 — dy kién s& dwoc ra méat vao thang 12/2023, bat dau véi phan
khu Venice.

Cung Vvéi cac dw an khac du kién dwoc mé ban trong giai doan 2024-25 bao
gdm: Vinhomes Cb Loa, Vinhomes Mé& Tri 2 & Ha Noi, Vinhomes Vi Yén & Hai
Phong, cac dai dy an & tp.HCM - Vinhomes Long Beach va Vinhomes
International University Town,... ching t6i wéc tinh doanh thu ban trudc cla
VHM sé dat 103,2 nghin ty déng (+8,0% svck) trong nam 2024 va 150,2 nghin
ty dong (+45,5% svck) trong nam 2025. Trong d6, mirc tang trwdng 1én trong
nam 2025 chi yéu dén tr cac dw an Vinhomes Ha Long Xanh (Quéng Ninh) va
Vinhomes Long Beach (Can Gi¢, tp.HCM).

11
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Hinh 22: Chang téi dw bao doanh thu ban trwéc cia VHM sé téng 8,0% svck trong ndm 2024 va téng 45,5% svck trong nam 2025 (don vi:
nghin ty dong)
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Ngudn: VNDIRECT RESEARCH

Chung téi wéc tinh doanh thu diéu chinh (bao gdm doanh thu chuyén nhwong
bat dong san va doanh thu tir cac du an BCC) sé tang 8,1%/22,1% svck trong
nam 2024-25.

Chung téi ky vong méi trwdng 1ai suat thap hon sé giup VHM cai thién bién loi
nhuan rong, do do chung t6i dw bao lgi nhuén rong clia doanh nghiép sé quay
tré lai quy dao tang trwdng véi mire tang lan lwot 14,6%/32,9% svck trong n&m
2024-25, dat 41,9 nghin ty ddng va 55,7 nghin ty déng.

Hinh 23: Chung téi dw bao lgi nhuén réng cua VHM sé quay lai quy dao tang trwé'ng véi
murc tang lan lwot 14,6%/32,9% svck trong nam 2024-25
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Téng trwdng LN rong (% svck, cot phai)
Ngudn: CBRE, VNDIRECT RESEARCH
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Hinh 24: Ké hoach phat trién cac dw an chinh trong thei gian t&i ctia VHM (chi tiét cdc dw dn & trong Phu luc 1)

Loai hinh Quy mé K& hoach phat trién*

Dw an Vi tri

san pham (ha) 2022 2023 2024 2025 2026 w6 di
Vinhomes The Harmaony Long Bién, Ha MNai Phirc hop 97.5
Vinhomes The Imperia Hai Phang Fhirc hep 78.5
Vinhomes Ocean Park Gia Lam, Ha MNai Fhirc hop 4200
Vinhomes Smart City Nam Tir Liém, Ha Nai Fhirc hop 280.0
Vinhomes Ocean Park 2 Hung Yén FPhirc hop 459.8
Vinhomes Ocean Park 3 Hung Yén Phirc hop 294.0
Q23 15, dénn eho phin Oy T Ho2 Phichop 1475
Vinhomes Golden Avenue Quang Ninh Phirc hop 116.0
Vinhomes Sky Park Bac Giang Chung cw 1.1
Vinhomes Mega Grand World Hung Yén Mha phé 18.7
Vinhomes Vi Yén Hai Phang Phirc hop 869.5
Vinhomes Wander Park Ban Phwong, Ha Néi Fhirc hop 133.0
Vinhomes Cé Loa Bdng Anh, Ha Mdi Phirc hep 3850
Vinhomes Galaxy Thanh Xuan, Ha Nai Chung cw 11,0
Vinhomes Gallery Mguyén Trai, Ha NGi Chung cw 6.8
Vinhomes Ha Long Xanh Quang Ninh Phirc hop 4110

Vinhomes Long Beach Can Gig, tp.HCM Condotel, villa 2.870

Vinhomes International University
Town

Vinhomes Mé Tri 2

Vinhomes Hdc Mén

Ci Chi, tp.HCM Phirc hep 6.100

Nam Tir Liém, Ha Nai Phirc hop 75.0
Héc Man, tp. HCM Phirc hop 9240

(*) Ké hoach phat trién ctia mdi di én (tir lde m& ban dén lic hoan thank) trong 6 mau xanh. Ké hoach phat trién chi tiét khéng diroc théng bao bdi cong ty.

Ngudn: VHM, VNDIRECT RESEARCH
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Vinhomes dw kién mé& ban cac dw an nha & xa hoi trong nira cudi nam
2023

Nha & xa hoi tré thanh xu thé méi cua thi treong khi gié nha tai cac phan khuc
¢6 nhu cau & thurc van dang téng do thiéu hut ngudn cung

Thi trwéng hién dang déi mat véi tinh trang mét can dbi cung — cau voi viéc dw
thira ngudn cung & cac phan khic cao cdp nhwng lai thiéu cung tai cac phan
khuc cé nhu cdu & thuc (trung cdp, binh dan). Viéc gia nha & cac phan khac
nay tiép tuc tng dang lam trAm trong thém chénh léch cung — cAu, trong béi
canh tang trwdng thu nhap kha dung clia nguwdi dan cham lai.

Hinh 26: Tp.HCM: Gia nha trung binh (so cap) Q2/23 tai phan khuc
binh dan va trung cap tang 4,0%/6,0% sv quy trweé’'c (don vi: USD/m2)

Hinh 25: Ha N§i: Trong Q2/23, gia nha trung binh (so cap) tai phan
khuc binh dan va trung cap tang 2,4%/6,8% sv Q1/23 (don vi: USD/m2)
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4.000 4.000
3.000 3000
200 T e T T T T e e T T e oemmmmmmmmes 2.000
1.000 1.000
2019 4Q19 2020 4020 2Q21  4Q21 202 402 2023 2ate 4Qie 2420 4020 2Q21 4Q21 202 402 2023

——Binh dén (gia so cép) Trung cép (gia socép) ====Caocdp (gid so cép) ———Binh dan (gia so cép) Trung cép (gidsocdp) = ===Cao cdp (gia so cdp)

- - =-Hang sang (gia so cap) BDS lién thé (gia thir cép) -===Hang sang (gia so cép) BDS lién thd (gia thur cap)

Ngudn: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Nham can dbi lai can can cung — cau, Chinh pht da cam két xay dwng hon 1
triéu can nha & xa hoi (NOXH) dén nam 2030 dé dap (rng nhu cau cia phan
khuc nha binh dan va nha cho ngudi c6 thu nhap thap.

Bén canh do, trong khi dong vén tin dung ngan hang chay vao nganh bat déng
san dang dwoc kiém soat chat ché hon, cac doanh nghiép tham gia vao phat
trién dy an thudc linh vire nay sé cé thé tiép can géi tin dung 120 nghin ty ddng
danh cho NOXH.

Hinh 27: Cac dia phwong ¢6 nhu cdu NOXH cao nhét trong giai doan Hinh 28: Cac dia phwong dang c6 ngudn cung NOXH cao nhat

2021-25 (dorn vi: can)

90.000 50%
350.000
313.088 80.000
300.000 70.000 40%
60.000
250.000
30%
50.000
200.000
40.000 .
5
150.000 < sus6 30.000 12% 129
20.000
100.000 10%
61.836 54 £og 10.000
50.000 5 29215 25.000 26.000 ' 0%
. X - 0
I I B 18.644 17.500 Binh HaN&i Tp. Béc Béc Hai Long Hung Quing Nghé
_ . . . [ | Duwong HCM Ninh Giang Phong An  Yén Nam An

Tp. Long Binh Bdc Béc Nghé HaN&i Hai Quang Hung — Naud iy Ké CAn (mEn wdf tedi
HCM An Duong Ninh Giang  An Phong Nam  Yén Nguon cung iy ke dang thuc hién (can, cdt tri)

Ty trong tdng ngudn cung dang thie hién ca nwéc (%, cot phai)

Ngudn: QUYET DINH SO 338/QD-TTG, VNDIRECT RESEARCH Ngudn: QUYET BINH SO 338/QD-TTG, VNDIRECT RESEARCH
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Hinh 29: Nguén cung NOXH dw kién (triéu m2 san) theo dw thao tai Quyét dinh s6 338
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9 <@
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ENgudn cung d3 tao I3p (triéu m2 san) Ngudn cung da tao Iap/tdng nhu céu (%)

Ngudn: QUYET BINH SO 338/QD-TTG, VNDIRECT RESEARCH

Ba dw 4n mang thuong hiéu Happy Home duw kién sé duoc mé bén trong céc
théang cubi ndm 2023

VHM 1a mét trong cac chi dau tw tich cwe tham gia cudc choi nha & xa hoi, véi
bdn dw &n da dwoc phé duyét quy hoach 1/500. Trong d6, cac dw an NOXH bao

gdm dw an & khu céng nghiép Nam Trang Cat (Hai An, Hai Phong), dw an dwoc
xay trén moét phan dién tich ctia Vinhomes Star City (Thanh Héa) va dw an &

DPoéng Ha (Quang Tri) du kién sé& dwoc mé ban trong ntva cudi ndm 2023

Chung t6i wéc tinh ba dw an trén sé mang lai khoang 2,2 nghin ty déng gia tri
hop déng ky méi trong giai doan 2024-25.

Hinh 30: Ké hoach phat trién cac dw an NOXH ctia VHM

Quy mé

Vi tri di an (ha) Céu phén Tinh trang phap ly

KCN Mam Trang Cat - Hai Phéng 26 3.400 can hé chung cw B4& phé duyét quy hoach 1/500
Vinhomes Star City - Thanh Héa 9 3.100 can hd chung cw D& phé duyét quy hoach 1/500
BDéng Ha, Quang Tri 2 100 can thép ting D& phé duyét quy hoach 1/500
Cam Ranh, Khanh Hda 87 NIA D& phé duyét quy hoach 1/500
Vinhomes Vi Y&n - Hai Phong 50 N/A B4 phé duyét chil tnreng dau tw

(*) Ké hoach phét trién cia méi dw an (tir lic md& bén dén lic hoan thanh) trong & mau xanh. Ké hoach phat trién chi tiét khéng duoc théng béo béi cng ty.

Ké hoach phat trién*
2023 2024 2025

2026 re di

Ngudn: VHM, VNDIRECT RESEARCH
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Hinh 31: Tém tét thay dbi dw phong giai doan 2023-25

Pon vi: Ty déng

Doanh thu

DT chuyén nhugng bat dong
san

Lo nhuan goép
Bién Ioii nhudn gép (%)

Bién LN gép chuyén nhuong
BBS

Chi phi BH&QLDN
Doanh thu tai chinh

DT ttr céc dw én BCC
L¢i nhuan trwéc thué
Lo nhuan rong

EPS

Cii
83.124
77.491
42.602
51,3%
51,3%
(4.989)
10.299
2.025
40.779

32.087

8.173

M&i
105.943
92.708
39.009
36,8%
38,9%
(6.324)
18.307
1.712
44.611

36.547

8.393

2023 2024 2025
% svck % thay déi Cii Méi % svck % thay déi % svck
69,8% 27,5%| 93.066 114.340 7,9% 22,9%| 137.717 20,4%
81,1% 19,6%| 92.796  99.115 6,9% 6,8%| 121.424 22,5%
27,1% 8,4%| 51.796 44.716 14,6% 13,7%| 60.343 34,9%
-9,3diém % -11,4diém %| 557% 39,1% -2,9diém % -18,7 diém %| 43,8% -17,0 diém %
-13,1diém % -8,9diém %| 584%  41,9% -29diém %  -18,8diém % | 47,5% -17,1 diém %
24,6% 26,8%| (5.267) (25.293) 299,9% 380,2%)| (26.365) 4,2%

9,7% 77,8%| 10.885  41.189 125,0% 278,4%| 52.154 26,6%

2,4% -15,5%| 2.900  2.115 23,6% 271%|  2.749 29,9%

13,0% 9,4%| 48.818 51.546 15,5% 5,6% 69.233 34,3%
26,8% 13,9%| 38.394 41.881 14,6% 9,1%| 55.654 32,9%
26,8% 2,7%| 10.509  9.618 14,6% -8,5%| 12.781 33,0%

Ngudn: VNDIRECT RESEARCH

Chung téi thay déi duw phéng vé KQKD cliia VHM trong ndm 2023-24 nhw sau:

Chung t6i tdng doanh thu trong nam 2023-24 thém 27,5%/22,9% so v&i dw bdo
trwdc dé do ching t6i didu chinh tdng mirc déng gop tlr mang dich vu xay dung
nhd nang lwc trién khai dw an tét hon ky vong cia doanh nghiép. Chung toi ting
doanh thu chuyén nhwong bat déng san ndm 2023-2024 thém 19,6%/6,8% nho
tién do ban giao tich cwc tai cac dy an Vinhomes Ocean Park 2 va Vinhomes
Ocean Park 3, cling nhw sau khi ching t6i can nhac vé phan &ng cua thj trwong
déi voi cac dy an dwoc ra mat trong Q2-Q3/23 da néu va cho rang day la mét
dAu hiéu cla sw phuc hdi nhu cau.

Chung t6i giam lgi nhuan gép 8,4%/13,7% do tang ty trong cac dw an thuéc
phan khuc trung c&p va binh dan/NOXH, cac dy an nay déng gép ty suét loi
nhuan gop thap hon so véi cac dw an vén 1a trong diém clia doanh nghiép thudc
phan khuc cao cap hon.

Chung t6i tang thu nhap tai chinh thém 77,8%/278,4% do ching t6i wéc tinh thu
nhap tw 13i vay s& c6 déng gop cao hon nh& két qua tich cwe trong niva dau
nam 2023, bén canh do la viéc chung t6i nadng dy bao doanh s ban budn trong
nam 2024.

Do d6, chung t6i diéu chinh tang loi nhuan rong nam 2023 thém 13,9% so Voi
dw phong ci va tang lgi nhuan rong nam 2024 thém 9,1%.
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Phu luc 1: Cac dw an chinh déng gop vao doanh thu ciia VHM trong
giai doan 2023-25

Thoi gian mé béan duw kién dwoc chiing téi wéc tinh dua trén ké hoach céng ty céng bé va
diéu kién thi truong

Hinh 32: Vinhomes Ocean Park 2

S pmms

e Vitri: huyén Van Giang, tinh Hwng Yén

e Tdng dién tich dw an: 459,8 ha

e San pham chinh: Can hd chung cuw/ Biét thyw/ Nha
phé thwong mai

e Thoi gian mé ban: Q2/22

e Thoi gian ban giao: Q3/22-Q4/24

e Vjtri: huyén Van Giang, tinh Hung Yén

e Tbng dién tich dw an: 294,0 ha

e San pham chinh: Can hd chung cuw/ Biét thyw/ Nha
phé thwong mai

e Thodi gian mé ban: Q3/22

e Thoi gian ban giao: Q3/23-Q4/25

e Vijtri: huyén Thay Nguyén, tp. Hai Phong
e Tbng dién tich dy an: 869,5 ha

e San pham chinh: Biét thy

e Thoi gian mé ban duw kién: Q4/23

e Tién d6 hién tai: Pang xay dwng co s ha tang

e Vjtri: thi xa Quang Yén, tinh Quang Ninh

e Tobng dién tich dw an: 55.000 ha

e San pham chinh: Can hd chung cw/ Biét thyw/ Nha
phé thwong mai

e Thoi gian mé ban dw kién: 2024

www.vndirect.com.vn 17
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e Vijtri: huyén Béng Anh, tp. Ha NJi

e Tbng dién tich dw an: 385 ha

e San pham chinh: Can hd chung cu/ Biét thyw/ Nha
phé thwong mai

e Thoi gian mé ban dy kién: 2024

e Vi tri: huyén Héc Mén va Cu Chi, tp. HCM

. Téng dién tich dw an: 9.240 ha

e San pham chinh: Can hd chung cuw/ Biét thy/ Nha
phé thwong mai

e Thoi gian mé ban dy kién: 2024

e Vitri: huyén Can Gio, tp. HCM

e Tdng dién tich dw an: 2,870 ha

e San pham chinh: Biét thy nghi duwéng
e Thoi gian mé& ban du kién: 2025

Nguén: VHM, VNDIRECT RESEARCH
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Hinh 39: Hang loat chinh sach dwoc ban hanh ¢6 Igi cho thi trwong BDS nha & trong niva dau nam 2023

Chinh sach ban hanh Thoi gian ban hanh Hiéu lvc

Nghi dinh 03/2023/NDCP v& Trai

phiéu doanh nghiép 05/03/2023

05032023

Nghi quyét sb 33MNQCP & mét s6
gidi phép thao od va thic day thi
tnrirng bat déng san.

11/03/2023 11032023

Van ban s6 2308NHNN-TD trién khai
chuwe'ng trinh tin dung khodng
120,000 tj déng.

01/04/2023 01042023

Quyét dinh 388/QB-TTg phé duyét
Bé dn "DAu tw xay dwng it nhit 1
trigu can hd nha & x3 hdi cho ddi
tureng thu nhap thap, cing nhan khu
cbng nghiép giai doan 2021 - 2030,

03/04/2023 03042023

Nghi dinh b 1012[123#NB—CF‘ sira
dol bd sung mdt sb didu cla cac
nghi dinh hréng din thi hanh
udt g3t dai.

03/04/2023 03042023

Néi dung trong diém

- Tao cor 56 phdp Iy @ td chirc phat hanh thda thudn vé viéc gia han thivi diém dao
han

- Cho phép TCPH thanh todn nghia wi ne va I3 trdi phleu hang cac tai san hop phap
khac.

- Ho3n thue thi mét s6
thii gian phan phéi

- Gi&n x&p hang tin nhiém bat budc dén 1/1/2024.

- Chi dao NHMN Viét Nam huéng din cdc T chikc tin dung (TCTD) a8 xem x&t va dp
dung cac bién phap x(¥ Iy phi he'p cho cac khoan no thudce [inh wrc BBS (gia han tra
ng gou’lal hoac duy tri nhém no).

- Giao NHNM chii ti trién khai chuong tinh tin dung khoang 120.000 tj déng.

- Giao NHNM xem xét @du chinh hé 56 rii ro, tir 5 c6 thé 13m gidm cdc gi¢vi han
cho vay véi nhdm DN BBS

- Khuy én khich cic NHTM ha |3i suZt cho thi trérng BES v gia han cic khodn vay
ngdn han cho cac chi diu tu viivan & thanh khodn.

- Cho chi dAu tw va ngwai mua nha cc du dn nha & x3 hdi, nha & cong nhan vay
&I I3 sudt Bn ot 12 8,7% va 8,2%/nam (p dung d&n 30/06/2023, sau d6 thing
bdo 1&i suat dinh ki 6 thang).

- Phan dau dén nam 2030 hoan thanh khodng 1.062.200 can, trong dd hodn thanh
khodng 428.000 can giai doan 2021 - 2025; khoang 634.200 can giai doan 2025 -
2030.

- Sira dol b sung quy dinh v& wru @i cho chi du tu thyc chdt hon theo huéng
phan 20% dién tich aa thweng mai trong dir an nha & x3 héi dwgc hach toan iéng,
- gira a6 quy dinh "cdc du &n nhd & x3 héi phdl danh téi thidu 20% dién tich nha &
x3 hdi trong dw &n d& cho thué va chi d3u tur chi droc ban sau 5 nam dwravao siv
dung” theo huéng khing bat budc chil @u tw phii danh quf nhi & d& cho thud

- BA sung thém ddi treng mua nha x 3 héi

- Quy dinh ching nhan quy én sé hifu cong tinh x4y dung gin lidn véi G4t theo muc
dich st dung @t thirong mai, dich v dbi w&i céng tinh x4y dung cé si dung vao
muc dich I trd du lich (condotel)

- Bd sung chinh sdch giae d trwdrng hop dwoc chip thudn nha dau tu

- B0 sung thivi gian UBND cp tinh ban hinh gid @it cu thé khing qua 90 ngay ké tir
noay giao it

Banh gia tac dong

- Cho phép gidn no va hodn ddi ne tréi phleu sang tai san khac gidp xoa
diu &p Iy thanh khodn cho CBT trong ngin han
- Wiéc tam ngung quy dinh xep hang tin nhigm bat budc va quy dinh nha

déu khoan nhur auy dinh nha dauty chuyén nghiép hodc tang d4u tw chuyén nghiép |a nhifng yeu td gilip hoat ddng phat hanh cai thién

Latién d& cho nhidu chinh sdch hd tre khac, cing véi Mghi dinh 08 cho
phép chi dau tw gia han nghia vu trd nor, s& 13m gidm 4p Iwc thanh khodn
1&n cac chil @4u tw trong ngan han ding k& va cho phép ho cd thém thii
gian @& x ¥ I} cAc khodn ng cia rrinh

Tir sau khi két thic gdi tin dung hd tror nha & 30 nghin tj déng, viéc phan
bd ngudn vén & phat trién nha & x 3 héi gip nhidu han ché. Gdi tin dung
120,000 tj @ng duoc ki vong tao cer hél cho ngwéi mua nhé 13n chi du
tw nha & x3 hdi tiép cdn dwoc ngudn vin wu da.

- Céc chinh sdch hé trer, wu ddi cho chi d8u tw tham gia phat trign NOXH
dwoc chi trong hen, k§ vong hip din nhidu nha & tu phét tién loai hinh
nay hon.

-pé hoan thanh muc tigu trong a8 4n, cin thém nhifng chinh sich g
wwrérng v& ngudn cung, co ché mua ban. V30 thng 05/2023, Chinh pnil 58
trinh Quéc hai ban hanh nghi quy & thi diém mét s4 chinh sdch nhim day
manh phit trién nha & x& hai

- S Ta nguy &n va Mi trwdrng cdp tinh & c6 dl co s& phap I & cdp
Gidy ching nhin che cin hé du fich.

- Tao co ché giao dat trudng ho'p chi c6 mGt NET dép tng v éu ciu lva
chon MBT va duroc Nha nude chap thudn nha diu tu.

- Gidi quyé&t tinh trang chinh quyén dia phurong cham phé duy é tién siv
dung @4, gdy kéo dii thivi gian thwrc hién dur an DAy 12 mat trong nhirng
van d8 gdy ra @ém nghén cho hang loat dy &n, Gac bigt tai TP.HCM

Ngudn: VNDIRECT RESEARCH

Hinh 40: Chung t6i cho ring thi trwong bat dong san Viét Nam sé phuc hodi tir naim 2024

pong
bang lan 1

(" 2000- 02

\ SGt aat [an 2
_ T

Sotdatlan 1

7-8 nam

bong
bing Ian 2

) G (
/

}-\ S&t datlan 3

bong " .
Kiém soat

12-13 ndm
~~.
~
~
~
~
~
4-5nam
LT TN
- ~. N
' ~ 3
s £ hY
’ ong AL
i/ ~ - (R
! bing lan 4 11

bang Ian 3

"2007-08 ) /011 13\
) B)

Sotdatland /

A
7-8 nam \\ 7-8 ndm

12-13 nam

— T ~
2017 18 (a0 QD (2021-d3u 2022)
./ \\ ~— =

Sot dat cucbd o

" 2025-26 )

S&t dat Ian 57

- — /

4-5na /
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
14.2 30% 5.6 48%
13.2 21% 5.1 45%
12.2 12% 46 42%
1.2 3% 4.1 39%
3. 9
102 &% 6 36%
3.1 33%
9.2 -14%
26 30%
0,
8.2 -23% 21 27%
7.2 -32% 1.6 24%
6.2 -41% 1.1 21%
52 -50% 0.6 18%
0120A 07-20A 0121A 07-21A 01-22A 07-22A 01-23E  07-23E 0120A 07-20A 0121A 07-21A 01-22A 0722A 01-23E  07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thun 62,393 105,943 114,340 LN trwéc thué 38,643 45,861 52,852
Gia vén hang ban (31,696) (66,934) (69,624) Khéu hao 1,217 1,753 1,858
Chi phi quan Iy DN (2,644) (3,221) (12,484) Thué da nop (4,135) (8,922) (10,309)
Chi phi ban hang (2,432) (3,104) (12,809) Cac khoan diéu chinh khac (14,319) 18,365 41,253
LN hoat déng thuin 25,621 32,685 19,422 Thay dbi VLD 9,598 13,114 (19,851)
EBITDA thun 26,837 34,438 21,280 LC tién thudn HDKD 31,004 70,170 65,802
Chi phi khiu hao 1,217) (1,753) (1,858) DPau tw TSCD (18,299) (12,293) (14,513)
LN HD trwéc thué & lai vay 25,621 32,685 19,422 Thu tir TL, nhwong ban TSCD 48 (18,203) (40,857)
Thu nhap 13i 16,690 18,307 41,189 Céc khoan khac (8,578) 12,469 (3,032)
Chi phi tai chinh (4,394) (6,381) (9,066) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 670 1,190 1,250 LC tién tir HDDT (26,829) (18,028) (58,402)
TN tr c4c Cty LK & LD 56 59 56 Thu t PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 38,643 45,861 52,852 Tra vn gép CSH, mua CP quy 0 0 0
Thué (9,481) (8,922) (10,309) Tién vay rong nhan dwoc 11,400 992 5,130
Loi ich cb dong thiéu s6 (331) (392) (661) Dong tién tir HDTC khac 0 0 0
LN rong 28,831 36,547 41,881 Cb tire, LN da tra cho CSH (9,384) 0 0
Thu nhap trén von 28,831 36,547 41,881 LC tién thuan HBTC 2,016 992 5,130
Cb tire phd thong Tién & twong duong tién dau ki 4,626 10,817 63,952
LN giiv lai 28,831 36,547 41,881 LC tién thuan trong nam 6,191 53,135 12,529
Tién & twong dwong tién cudi ki 10,817 63,952 76,481
Bang can dbi ké toan '
(tyVND) 12-22A 12-23E 12-24E Céc chi so co ban
Tidn va twong duong tién 10,817 63,952 76,481 Dupont 12-22A 12-238 12-24E
Pau tw ngan han ) 6,297 8,186 10,641 Bién LN rong 46.2% 34.5% 36.6%
Céc khoan phai thu ngan han 96,209 137,609 148,369 Vong quay TS 0.21 0.25 0.23
Hang tén kho 64,362 62,370 71,378 ROAA 9.7% 8.7% 8.3%
Cac tai san ngan han khac 18,851 22,428 24,364 Don by tai chinh 2.19 2.37 2.20
Téng tai san ngén han 196,535 294,545 331,234 EQAE . 21.4% 20.7% 18.3%
80 i A 7 iéu qua
Te:| san}co dinh 60,023 69,513 81,005 S6 ngay phai thu 88.0 446 389
Tong dau tuw 7,491 10,823 10,823 S6 ngay nédm gitk HTK 741.2 340.1 375.2
Tai san dai han khac 97,763 101,353 107,429 S6 ngay phai tra tién ban 173.1 173.1 173.6
Téng tai san 361,813 476,235 530,491 Vong quay TSCD 1.1 1.64 1.52
Vay & no' ngén han 15,330 16,323 21,453 ROIC . 15.6% 14.7% 14.1%
Phai tra nguoi ban 15,031 31,742 33,018 1:‘;‘"'] kh:’ha"m S— = i =
4 ) a nang thanh toan ngan han . . .
N’ ngan han khac 157,401 190,508 195,685 Kha nang thanh toan nhanh 0.7 10 10
Tong ng’ ngan han 187,762 238,573 250,156 Kha nang thanh toan tién mat 0.1 0.3 0.3
Vay & no dai han 20,876 20,876 20,876 Vong quay tién 656.1 211.6 240.5
Cac khoan phai tra khac 4,652 4,744 4,845 Chi sb tang truwéng (yoy)
Vén didu 1& va 43,544 43,544 43,544 Tang trwéng DT thuan (26.6%) 69.8% 7.9%
o Tang trwéing LN tr HDKD (39.6%) 27.6% (40.6%)
LN gier | 99,934 162,911 204,793
- : : : Tang trwéng LN rong (25.7%) 26.8% 14.6%
Vén chii s& hiru 145,213 208,191 250,072 Téng trudng EPS (34.3%) 26.8% 14.6%
Loi ich cb dong thiéu s 3,309 3,851 4,542
Téng ng’ va vén chi s& hivu 361,813 476,235 530,491

Nguén: VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién Phan tich
Email: huyen.phanthanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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