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CTCP Vinhomes (VHM)

B4t dong san

Gia hién tai VND41.300
Cao nhAt/thAp nhét 52 tudn Ve
Gia muyc tiéu VND85.500
Gia muyc tiéu ci VND90.000
Gia muc tiéu vs Consensus +30,5%
Tiém n&ng téng gia 107,0%
Ty suét cb tirc 0,4%
Téng ty suét lgi nhuan 107,4%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 7.408,6
GTGDBAQ 3 thang (tr 12 1
usD '

Sé& hiru NN (tr USD) 1.970,7
SLCP lwu hanh (tr) 4.354,4
SLCP pha loang (tr) 4.354,4

VHM TBnganh VNI

P/E trwot 12T 4,3x 13,4x  14,7x
P/B hién tai 1,0x 1,3x 1,6x

ROA 9,9% 1,0%  2,0%

ROE 229% 19% 11,7%
*dir liéu ngay 30/11/2023

Dién bién gia
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-40%
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VHM e\ Index
Co ciu sé hivu

Tap doan Vingroup 69,3%
Viking Asia Holdings Il Pte. Ltd. 5,2%
C4 doéng khac 25,5%

Téng quan doanh nghiép

VHM la nha phat trién bat déng san hang dau
cé nwéce, dan dau thi phén trén tét cé céc phén
khtic. Doanh nghiép hién dang sé& hitu quy dat
quy mé Ién dén 19.600ha, hau hét dwoc phan
bé tai nhikng vi tri trung tam déc dia hodc cé tiém
néng phét trién du lich.
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Kha quan (Duy tri)
Tang trwéng loi nhuan 2 chiv s6 trong 2024-25

Chuing t6i duy tri khuyén nghi Kha quan v&i tiém nang tang gia la 107,0% cung
ty suat co tie 1a 0,4%. Chung toi gidm gid muc tiéu 5,0% trong khi gié co phiéu
da gidm 18,5% ké tlr bdo cdo gan nhat cda chung t6i.

Gia muc tiéu thay d6i chi yéu do viéc chung téi diéu chinh so v6i dy bao trwoc
vé gia dinh beta cao hon (twr 1,0 1én 1,4) va mirc P/B muyc tiéu cho trung binh
giai doan 2023-24 th&p hon (twr 1,8 1an vé 1,3 14n).

Mtrc P/B hién taila 1,0 Ian dang thap hon so voi trung binh nganh va chwa
phan anh hét tiem nang phat trién ctia doanh nghiép.

> Doanh thu Q3/23 tang 84% svck dat 32,7 nghin ty déng, chi yéu nhe ban giao
san pham dung tién do tai dw an Vinhomes Ocean Park 3. Doanh thu Iy ke 9
thang nam 2023 cao gap 3 lan cung ky, dat 94,6 nghin ty dong.

> Loi nhuan rong Q3/23 giam 26% svck vé 10,7 nghin ty dong. Loi nhuén rong 9
thang dat 32,3 nghin ty dong, tang 64% svck.

> Chung t6i dw bao lgi nhuan rong sé tang trwdng 1an lwot 15,1%/32,3% svck
trong nam 2024 va 2025.

Nhu cau thi trieéng bat dong san nha & bat dau phuc hoéi khi lai suat ha nhiét

Trong Q3/23, nhu cu mua nha tiép tuc gt qua ngudn cung méi tai thj trwdng Ha Noi
trong 3 thang lién tiép va tang 78% sv quy trwdc tai thi trwong tp. HCM. Chung toi ky vong
nhu ciu sé manh hon trong cac thang t&i, khi 1ai suét cho vay mua nha d& giam dang ké
tr dinh va van dang tiép tuc xu huéng gidm — 13i suat cho vay tha ndi trung binh tai cac
NHTM dang & quanh mtrc 11%/nam (ttr mirc 13-14%/ndm vao cubi nam 2022).

Cac luat méi sé ho tro hoat ddng trén thj treong bat dong san ké tir ndm 2025

Luat Nha & va Luat Kinh doanh Bt déng san stra doi da duoc théng qua trong thang
11/2023 va sé& c6 hiéu lyc ké tir ndm 2025, trong khi Luat DAt dai dy kién sé duoc thong
qua sau ky hop Quéc hdi tiép theo trong ndm 2024. Trong d6, chung t6i tin réng céc didu
chinh trong Luat Kinh doanh B4t ddng san v& viéc doi hdi cac chl dau tw phai c6 ndng
Iwe tai chinh manh hon, néng lyc hoan thién phap Iy va trién khai dw an tét hon, sé tao
thém loi thé canh tranh cho doanh nghiép dau nganh nhw VHM.

VHM s& hipu vi thé tai chinh manh

VHM la mét trong cac doanh nghiép c6 tinh hinh tai chinh 1anh manh nhét trong nganh
v6i ty 1& no vay/VCSH dao déng trong mirc quanh 0,1 — 0,2 14n trong 3 nam qua. Kha
n&ng thanh toan lai vay vuot trdi so v&i nganh & mirc 21,2 1an tai cudi Q3/23 (trung binh
nganh la 2,1 1an).

Cac dai dw an sé tiép tuc la ngudn dong lwc ting trwdng doanh sé ky méi cia VHM
trong giai doan 2024-25

V&i nang lwc tri&én khai dy an theo dung tién d6 da dwoc chirng minh cia VHM, ching
t6i tin rAng doanh s6 ban méi sé quay tré lai quy dao tang trwéng & mirc 29,4%/57,5%
svek khi thi trwéng bat dong sén dan hdi phuc trong giai doan 2024-25, véi viéc mé ban
cac dai dw an Vinhomes Vi Yén, Vinhomes C& Loa, Vinhomes Wonder Park, Vinhomes
Ha Long Xanh, Vinhomes Long Beach...

Tdng quan tai chinh (ddng) 2022 2023 2024 2025
Doanh thu thuan (ty) 62.393 107.916 119.261 138.775
Gia tri hop déng ky méi (nghin ty) 128,20 70,75 91,56 144,18
Tang trudng DT tudn (% svck) -26,6% 73,0% 10,5% 16,4%
Bién lgi nhuan gop (%) 49,2% 37,7% 41,2% 43,8%
Bién EBITDA (%) 67,2% 48,2% 49,7% 59,9%
Tang trwdng LN rong (% svck) -25,7% 31,2% 15,1% 32,3%
P/E (lan) 7,25 4,49 8,55 6,46
P/B (1&n) 1,17 0,81 1,79 2,00
Quy dat (ha) 16,80 19,60 20,58 21,61
D/E (lan) 0,24 0,21 0,19 0,17
Hé sb thanh toan lai vay (1an) 19,62 18,38 13,35 10,29

Nguén: VNDIRECT RESEARCH
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Nha phat trién hang dau trén thij trwong bat dong san nha & tai Viét Nam

Vinhomes dwoc thanh 1ap vao nam 2008 va niém yét trén S& Giao dich Chirng
khoan TP.HCM (HOSE) vao thang 5/2018. VHM hién dang la doanh nghiép bat
doéng san niém yét Ion nhét tai Viét Nam vé quy mé vén héa (dat 179,84 nghin
ty ddng tai ngay 30/11/2023).

VHM la nha phat trién bat dong san hang dau ca nwéc, dan dau thj phan trén
tht cd cac phan khdc. Doanh nghiép dang s& hiru quy dat quy mo 1én dén
19.600ha (tinh dén thoi diém cudi Q3/23), hau hét toa lac tai nhirng vj tri trung
tam déc dia ho&c c6 tiém n&ng phat trién du lich.

Hinh 1: Vinhomes cung cap san pham & tat ca cac phan khc trén thi trieéng BDS nha &

®
E‘»bo
=)
‘600
11 Diamend — dong can ho siéu cao cap, & - -
| | danh cho nhifng khach hang gidu co, doi & 1,3% Sllagulf)hbrégang sang

L néi khit kne trong trdi nghiém séng &Q&O .
S e 1S

Ruby — dong can hd cao cap, danh o

cho nhifng khach hang co thu nhap s Phén khic cao cip

6t, mudn trai nghiém tron ven cac
dich vu tién ich hang sang

2.000—4.000 USD

Gid ban trung binh (USD/m2)

Sapphire — dong can hd trung
cép, danh cho nhikng khach
hang c6 thu nhap mic trung
binh va khach hang tré tudi

Phén khic trung cAp
1.000 — 2.000 USD

Phdn khtic binh dan
va thap hon
=1.000 USD

;/ﬁ\ Happy Home —

Nha & xa ndi

Ngudn: VHM, VNDIRECT RESEARCH

Quan bai chu Iwc trong hé sinh thai tap doan Vingroup

VHM 14 thanh vién clia Vingroup — tap doan tw nhan Ién nhét Viét Nam (HOSE:
VIC) va c6 69,3% cb phan do tap doan me ném gitr, dwoc thira hwéng tién ich
tir cac ha tAng dwoc phat trién trong hé sinh thai ctia VIC nhw bénh vién, truong
hoc, TTTM ... Vinhomes ¢6 vai trd quan trong trong hoat déng kinh doanh clia
Vingroup, déng gép lén dén khoang 65-70% doanh thu ca tap doan trong vong
4 nam qua.

Hinh 2: Vinhomes phu trach hoat dong phat trién bat dong san trong hé sinh thai Vingroup

Cong nghiép va Cong nghé
51,5% \/ Xe dién

51,0% . Phat trién cdng nghé va san xudt
VISR pin xe dign

Céac DN nigém yét trén HOSE

Vinsroup
Bat ddng san va Dich vu Doanh nghiép xa hoi
. ) . .
69,3% e (o e o 75%-100% o (m &  Cham sdc sirc
vowes  Phat trién bat dong san : S e khée va Gido duc
60,3% { o L o = %
wreon e Kinh doanh mat bang bén 1& 100% ¢ Xe bus dién
100%

VINPEAR Khach san va giai fri

Ngubn: VIC, VNDIRECT RESEARCH
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Hinh 3: Vinhomes déng goép phan I&n trong tdng doanh thu cua tap doan Vingroup (don vi:
nghin ty dong)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

S& hiru vi thé tai chinh manh so v&i mét bang doanh nghiép trong nganh

So v6&i cac cong ty cuing nganh, VHM nam trong top s& hiru bang can déi lanh
manh v&i ty 1& no vay rong trén vén chi sé hiru (VCSH) & mirc 0,2 lan tai thoi
diém cubi Q3/23, thap hon nhiéu so v&i mirc trung binh nganh 12 0,5 lan (VHM
da duy tri mre no vay rong/VCSH quanh 0,1 — 0,2 Ian trong vong 3 ndm qua).
Bén canh do6, hé sb kha nang thanh toan lai vay dang chu y & mic 21,2 1an
trong 9723, cao hon dang ké so véi mirc trung binh nganh 1a 2,1 1an. Nhirng
yéu t6 nay giup gidm thiéu cac rai ro lién quan dén thanh khoan va v& no.

Hinh 4: So sanh v&i cac céng ty cung nganh vé ty 1é no vay Hinh 5: So sanh v&i cac céng ty cung nganh vé ty Ié no phai tra/tdng
rong/VCSH tai thei diem cuoi Q3/23 tai san tai thei diem cuoi Q3/23
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Hinh 6: So sanh v&i cac cong ty cling nganh vé hé sé kha niang thanh Hinh 7: So sanh v&i cac cong ty cung nganh vé ty trong hang ton
toan lai vay trong 9T23 kho/téng tai san tai thei diém cubi Q3/23
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C——1Hé sb thanh toan i vay (Ian) Trung binh nganh C—1Hang tbn kho/Téng tai san (1an) Trung binh nganh
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Tém tat 9T23: KQKD tiang trwéng tich cwe nhe ban giao san pham dung tién do

Hinh 8: Tém tat KQKD 9T23

(Ty dong)

Doanh thu thuan
Chuyén nhwong bat dong san

Céc dw an déng gop chinh:

Vinhomes Ocean Park 2 (Hung Yén)
Vinhomes Ocean Park 3 (Hung Yén)

Dich w xay dwng
Dich wi quan ly bt déng san
Cho thué van phong
Hoat dong khac
Lo nhuan gop
Bién lgi nhuan gdp (%)
Chi phi BH&QLDN
% Chi phi BH&QLDN/Doanh thu
Doanh thu tai chinh

L&i tién gvi va cho vay

Chuyén nhwong khoan dau tw

Ho'p déng hop tac dau tw va kinh doanh (BCC)
Chi phi tai chinh

Chi phi lai vay va phat hanh TPDN
L¢i nhuan trwéc thué

Loi nhuén rong

% sv dw phéng

3Q23 3Q22 % svck 9T23 9T22 %svek 0023
32.724 17.805 83,8% 94.636 31.199 203,3% 89,3%
28.912 14.344 101,6% 85.737 22.453 281,8% 92,5%

2.300 13.200 56.000 13.200

25.700 = 25.700 =
1.732 2.116 -18,2% 3.707 4.819 -23,1% 56,6%
759 313 142,3% 2.130 1.545 37,9% 78,1%
300 509 -41,1% 948 1.086 12,7% 79,3%

1.022 524 95,1% 2.114 1.296 63,1% 76,4%
14.957 9.296 60,9% 34.708 15.182 128,6% 89,0%
45,7% 52,2% -6,5 diém % 36,7% 48,7%  -12,0 diém %

(1.318) (1.289) 2,3% (4.758) (3.476) 36,9% 75,2%

4,0% 7.2% -3,2 diém % 5,0% 11,1% -6,1 diém %

1.845 10.922 -83,1% 15.560 15.658 0,6% 85,0%
1.777 861 106,4% 4.630 1.991 132,6% 70,2%
- 8.918 -100,0% 9.074 11.818 -23,2% 90,7%

23 946 -97,6% 1.010 1.421 -28,9% 59,0%

(954) (862) 10,6% (2.238) (2.040) 9,7% 35,1%

(716) (725) 1,1% (2.078) (1.777) 17,0% 42,4%
14.206 18.949 -25,0% 41.920 26.194 60,0% 94,0%
10.695 14.494 -26,2% 32.300 19.700 64,0% 88,4%

Ngudn: VHM, VNDIRECT RESEARCH

Vinhomes Ocean Park 3 tré thanh dong lwc tang trwé'ng doanh thu chinh
trong Q3/23

Vinhomes cong bd doanh thu Q3/23 dat 32,7 nghin ty déng, tdng 84% svck, chi
yéu nho vao viéc ban giao ding tién d6 2.400 can thap tang tai dw an Vinhomes
Ocean Park 3. Doanh thu Iiiy ké 9 thang dat 94,6 nghin ty déng, gap 3 lan cuing
ky va hoan thanh 89% duw phéng ca nam ctia ching tdi. Doanh thu diéu chinh
(bao gébm doanh thu chuyén nhwong bat ddng san cong thém doanh thu ban 16
I&n va doanh thu tir cac dw an BCC véi Vingroup) dat 108,4 nghin ty déng, vwot
ké hoach doanh thu ma ban lanh dao da dé ra cho ndm 2023.

Tinh dén cudi thang 9/2023, Vinhomes da ban 76% trén téng sé can ho & dw an
Vinhomes Ocean Park 2 va 51% sb can ho tai Vinhomes Ocean Park 3. Trong
dé, doanh nghiép da ban giao gan 9.000 cin thap tang tai Vinhomes Ocean
Park 2 va 2.400 can tai Vinhomes Ocean Park 3 (da bao gdbm cac can thudc
hinh thirc BCC).

Bién Igi nhuan goép giam svck nhwng da cai thién qua cac quy

Bién lgi nhuan gop (bién LN gdp) trong 9T23 giam 12 diém % svck con 36,7%,
do mot phan cac c&n hd ban giao tai dw an Vinhomes Ocean Park 2 va 3 thudc
hinh thirc BCC ma VHM chia sé lgi nhuan cho ddi tac. Bién LN gdp Q3/23 dat
45,7%, gidm 6,5 diém % svck. Tuy nhién, bién LN gop dé cai thién t mirc 22,3%
trong Q1/23 va 40,2% trong Q2/23 do ty trong clia cac can ban giao thudc hinh
thirc BCC gidm dan qua cac quy.
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Loi nhuan rong duy tri mlrc ting trwéng cao trong 9T23, du két qua kinh
doanh quy 3 khéng c6 déng goép tir thu nhap tai chinh

Doanh thu tai chinh trong Q3/23 dat 1,8 nghin ty ddng, gidm t» md&c 10,9 nghin
ty déng clia Q3/22 do: (1) khéng cé thu nhap tir chuyén nhwong khoan dau tw
do cong ty khdng ghi nhan doanh thu ban 16 I&n trong Q3/23 va (2) lgi nhuan it
hon tir cac dy an BCC (Vinhomes Harmony, Vinhomes Imperia, Vinhomes Star
City) do cac dy an nay da gan nhw hoan thanh. Liy ké 9 thang, doanh thu tai
chinh gidm nhe 0,6% svck dat 15,6 nghin ty ddng. Két qua, loi nhuan rong 9723
dat 32,3 nghin ty déng, tang 64% svck, hoan thanh 88% duw phéng cad nam cua
chung t6i, du lgi nhuan rong trong Q3/23 gidm 26% svck con 10,7 nghin ty déng.

Doanh s6 ky ban méi giam tir mirc nén cao ctia nam trwéc

Gia tri hop ddng ban hang trong 9T23 dat 56,7 nghin ty ddng, trong d6 doanh
sb tai Vinhomes Ocean Park 2 va 3 1an lwot chiém 14%/56%. Doanh s6 ky ban
m&i giam 49% tlr m&rc nén cao clia 9T22 sau khi Vinhomes Ocean Park 2 bat
dau dwoc mé ban tir Q2/22. Do dd, doanh thu chuyén nhwong dy an chuwa thyc
hién 0y ké tai thoi diém cudi Q3/23 da giam 38% svck con 76,9 nghin ty dong.

Hinh 9: Co ciu doanh sé ky mé&i trong 9T23 (dorn vi: nghin ty déng) Hinh 10: Doanh s6 chwa ghi nhan ctia VHM giam tir mic cao cla

nam 2022 (don vi: nghin ty déng)

Gia tri hop
@éng chuyén
nhwong dw 31,8
an trong
9723

Doanh thu
chuyén

3.4

7.9
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® Doanh thu chuyén nhwgng duy an chua thue hién Ity ké

@Vinhomes Ocean Park, Vinhomes Smart City, Vinhomes Grand Park T Doanh thu ghi nhén trong ky

OCac dw an conlai

Ngubn: VHM, VNDIRECT RESEARCH

OGig tri hop déngky mai trong ky

Ngubn: VHM, VNDIRECT RESEARCH

Mega Grand World sé& gép phan thuc day ty Ié hap thu tai dw an Vinhomes
Ocean Park 2 va 3

Mega Grand World (18,7ha) la khu phirc hop giai tri va thwong mai quy mo Ion
ndm trén vi tri giap ranh gitra Vinhomes Ocean Park 2 va Vinhomes Ocean Park
3, da dwoc mé ban vao thang 7/23 va dw kién sé chinh thirc khai trwong vao
thang 12/23. Tinh dén cubi thang 9, dw an da ghi nhan 500 don dat coc trén
tdng s6 hon 800 can shophouse.

Véi sy hé tro tiv hé sinh thai Vingroup — Vincom Retail hay VinWonder dé van
hanh cac mang hoat dong ban Ié va gidi tri, Mega Grand World sé khong chi thu
hat dwgc khach hang dén trai nghiém dich vu trong khu, ma déng thoi sé gitp
tang lwong khach dén Vinhomes Ocean Park 2 va 3 néi chung. Bén canh do,
do Vinhomes Ocean Park 2 va 3 c6 vi tri dia ly & ngoai thanh Ha Néi (thanh phé
Hwng Yén), viéc c6 co s& vat chat nhu trén dé giap khach hang cé dwoc trai
nghiém sbng twong tw nhw & noi d6 1a diéu can thiét. Do d6, chang téi tin rang
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phan khu nay sé gitp thuc ddy hoat déng ban hang déi véi phan con lai &
Vinhomes Ocean Park 2 and 3 trong nam 2024-25.

Vinhomes dw kién mé& ban dw an nha & xa hoi dau tién vao thang 12/2023

VHM du kién mé& ban phan khu nha & x& hoi (NOXH) nam trong pham vi dw an
Vinhomes Star City (Thanh Héa) vao cudi ndm 2023.

Dy an NOXH & KCN Nam Trang Cat (Hai Phong) da dwoc diéu chinh quy mé
tlr 26ha I1én 33ha, va dwoc ky vong sé mé ban trong nam 2024. Ngoai ra, dy an
NOXH & thanh phé Déng Ha (Quang Tri) cling dwoc duw kién mé ban trong ndm
2024.

Hinh 11: Cap nhat ké hoach phat trién cac dw an NOXH cua VHM

Vi tri dip &n Quy mo Céu phén Tinh trang phap Iy Ke hogch phat trien” ]
(ha) 2023 2024 2025 2026 trés di

Vinhomes Star City - Thanh Hoa 9 3.100 can hd chung cw B4a phé duyét quy hoach 1/500

Bdng Ha, Quang Tri 2 100 can thap tng B3 phé duyét quy hoach 1/500

KCN Mam Trang Cét - Hai Phdong 26 3.400 can hd chung cw B4 phé duyét quy hoach 1/500

Cam Ranh, Khanh Hda 87 N/A B4a phé duyét quy hoach 1/500

Vinhomes Vi Yén - Hai Phdng 50 N/A D4 phé duyét chi trwong dau tw

{*) Ké hoach phat trién eda méi dw an {tir lic m& ban dén lic hodn thank) frong & mdu xanh. Ké hoach phét trién chi tiét khéng duoc théng béo béi céng ty.

Ngudn: VHM, VNDIRECT RESEARCH

Trién vong 2024-25: Duy tri da ting trwdng loi nhuan & mirc 2 chir s6

D3 c6 tin hiéu phuc hoi rd nét hon trén thi triwéng bat dong san nha & trong
Q3/23

Trong Q3/23, thi trwéng Ha Noi ghi nhan gan 3.000 c&n hd méi dwoc mé ban,
giam 8,9% svck nhwng da tang 65,0% so v&i quy trwede. 3.160 can hd dwoc ghi
nhan da ban trong ky, giam 12,8% svck va tang 41,5% so v&i quy trwdc. Nhu
cau mua nha — dwoc thé hién bdi sb can ho ban dwoc — tiép tuc vwot ngudn
cung mai trong 3 thang lién tiép.

Thi trwdng tp.HCM chirng kién nguén cung c&n hé méi tang manh trong Q3/23
voi mirc +189,1% so voi quy trwédc va +30,5% svck, dat 3.625 can. Khoang
2.650 can ho da dwoc ban trong Q3/23, giam 60,1% svck nhwng da tang 78,3%
sv quy trwdc. Mirc tang trwdng svek clia nguédn cung méi phan anh két qua tich
cwe tr nhitng nd lwe cha chinh quyén thanh phd trong viéc thao gé phap Iy cho
cac dy an (44 dw an trén tdng sé 148 dy an bj vwéng méc phap ly da duwoc g&
vuwéng, tinh dén ngay 15/11/2023, theo HOREA).
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Hinh 12: Ha Néi: Nhu cdu mua nha vwot nguén cung méi trong 3 Hinh 13: Tp. HCM: ngudn cung can hd méi ting manh trong Q3/23
thang lién tiep
12.000 200% 14.000 250%
0000 § 160% 12000 200%
10.000
8.000
120% 8.000 150%
6.000
80% &.000 ) 100%
4.000
4.000
i L bl - o LT Ll ”
" _ Ilallinkoll .,

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q321 Q1/22 Q322 Q1/23 Q323

wm— Ngudn cung méi (can, cét trai)
Ty 1& hap thu (%, c6t phai)

Nguén: CBRE, VNDIRECT RESEARCH

Q119 Q318 Q1/20 Q3/20 Q1/21 Q321 Q122 Q322 Q123 Q323

=3 Lugng tiéu thu (can, cét trai) mm— Ngudn cung mé&i (can, cottrai) 1 Luong tiéu thu (can, cdt trai)

Ty 1& hdp thu (%, ¢t phai)
Ngu6n: CBRE, VNDIRECT RESEARCH

L&i suat cho vay da gidm vé mirc dé tiép can hon déi véi cac cha dau tw, khi tin
dung kinh doanh b4t déng san vao thoi diém cubi thang 9/2023 da tang manh
21,9% ké tr d4u ndm (dat gan 990 nghin ty ddng), mlrc ting trwdng cao nhat
ké tlr thang 12/2021. Tin dung tiéu dung bat ddng san giam 1,2% ké tir dau
nam, dat 1,75 triéu ty déng trong 9T23, phan anh tam Iy than trong van hién hiru
& phia ngu®i mua nha, tuy nhién ching t6i cho rang nhu ciu sé& manh hon trong
cac thang t&i khi ma mat bang |ai suat cho vay mua nha da giam dang ké tw
viing dinh (va c6 tiém nang tiép tuc gidm sau hon niva) — I4i suat cho vay mua
nha thd ndi trung binh tai cadc ngan hang thwong mai dang & quanh mirc
11%/n&m (t&r mirc 13-14%/ndm vao cudi ndm 2022).

Hinh 14: Tin dung kinh doanh bat déng san ting manh trong 9T23 Hinh 15: Lai suat cho vay mua nha tha néi tai cac NHT M da giam dang
ké tir dinh
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Q121 Q221 Q321 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q323

= = Téng truédng tin dung toan nén kinh té (% ké tir d4u nam)

Téng truéing tin dung nganh bét @ong san (% ké tir dau ném) 03/2021 08/2021 01/2022 06/2022 11/2022 04/2023 09/2023
Tang truedng tin dung kinh doanh bat déng san (% ké tir du ndm)

Tang trudng tin dung tiéu dung bat déng san (% ké tir diu nam)

Ngubn: NHNN, TCTK, VNDIRECT RESEARCH

%

6%

—— L3&i suat cho vay tha ndi trung binh tai cac NHTM

Ngubén: NHTM, VNDIRECT RESEARCH

Cac luat méi sé hod tro hoat dong trén thi trwong ké tir nam 2025

Sau cac ky hop ciia Quéc hdi khda XV vé du thao stra dbi ba luat co tac dong
manh dbi v&i thi triedng bat dong san (bao gdm Luat Déat dai, Luat Nha &, Luat
Kinh doanh Bat déng san) trong thang 6 va thang 10/2023, Luat Nha & va Luéat
Kinh doanh B&t dong san stra d6i da dwoc théng qua trong thang 11/2023, trong
khi Luat DAt dai méi dw kién sé dwoc thong qua sau ky hop tiép theo clia Quéc
hoi trong ndm 2024. Do viéc thi hanh Luat Nha & va Luéat Kinh doanh B4t dong
san can co sy déng bd véi cac quy dinh trong Luat DAt dai stra ddi, hai luat nay
dw kién sé c6 hiéu luc ké tr ngay 1/1/2025.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TC SU

CCESS

30/11/2023
VNDIRECT Research

Hinh 16: Cac diéu chinh quan trong trong luat sira déi cé kha nang tac dong Ién hoat dong kinh doanh ctia céng ty

Luat Kinh doanh
Bat dong san

LuatNha &

Céc diéu chinh quantrong cé thé tac donglén

hoat dong kinh doanh cua congty

Chii dau tv du an bét déng san chi duoc thu tién
dét coc tir khach hang khi nha &, céng trinh xay

dwng d& c6 du cac diéu kién dwa vao kinh doanh va
da thuc hién giao dich. Thoa thuan dat coc phai ghi

rd gia ban, chothué mua nha &, céngtrinh xay
dyng. Sé tién dét coc t6i da theo quy dinh cla

Chinh phu nhwng khéng vuwot qua 5% gia ban, cho

Nhan dinh chung Anh hwéng cy thé 18n VHM

V& phia chil ddu tw, quy dinh gidi han téi da sé

Gigi han v& sé tién dat coc téi da va quy dinh vé

tién dat coc s& giup tranh viéc cac cha dau tu lam vigc chi duoc thu tlen sau khi da xay dwng mét

dung hinh thirc dat coc nham huy déng chiém
dung vén cua khach hang trong théi gian du én
chwa hoan tat cac diéu kién mé ban.

D4éi véi khach hang, diéu nay gidp giam thiéu
thap nhat rdi ro cho khach hang, han ché phat

phan dw an s& khién cho viéc huy déng dong tién
dé tiép tuc thure hién dy an déi véi cac doanh
nghiép b4t déng san néi chung khé khan hon so
v&i giai doan trwdc. Tuy nhién, ching téi cho
rang quy dinh nay s& khéng thé lam khd cac nha
phét trién c6 tai chinh va nang Iuc trién khai dy

thué mua nha &, cong trinh xay dung.

Chi dau tw du an nha & x& hai duoc xay dungnha cung cép nhiéu tién fch hon trong pham vi dw an,
& thuong mai trong quy @4t 20% cla tong diéntich qua dé gitp hé tro nhu cdu ciia ngwdi mua nha.
@t & trong pham vi dw an, nhwng chd dau tw phai

nép tién sty dung gt déi yc’ri’phén dién tich nay theo Viéc kinh doanh nha & thvong mai ciing sé& giip

quy dinh cta phap luat vé dat dai.

sinh tranh chap trong twong lai. an theo duing tién dé nhw VHM.

Quy dlnh nay s& tao diéu kién dé chu dau tw Nhin chung, quy dinh nay sé co tac déng khéng
dang ké 1&n VHM do NOXH chi déng gép mét
phén nhd trong danh muyc du an clia céng ty.
Tuy nhién, aéi v&i ban than du an, quy dinh nay
tao diéu klen aé xay dung mét hé sinh thai hoan
thién, qua do néng cép chét lwong clia ca dyw an
va gia tdng slrc hut déi voi ngwdi mua nha.

cdi thién ty suat loi nhuén cla dy an va da dang
héa ngudn thu nhép cho cac chi dau tw.

Ngubn: VNDIRECT RESEARCH

Déi véi Luat Kinh doanh Bat ddng san stra dbi, ching t6i nhan thay tir cac diéu
chinh trong luat méi ciing nhw tir cac kién nghi ctia Uy ban Thuéng vu Québc hoi
lén Chinh phd rang, nhin chung, cac chi dau tw sé duwoc yéu ciu phai chirng
minh nang Iwc tai chinh manh hon, nang lwc hoan thién phap ly va trién khai dw
an tét hon, théng qua doé sé giup bao vé loi ich cia khach hang — diéu nay sé
hé tro nhu cdu mua nha va dam bdo méi trwong phat trién lanh manh cho thi
trwong bat dong san vé dai han. Bén canh dé, ching t6i tin rdng cac yéu cau
chat ché nay sé gilp tao loi thé canh tranh tét hon cho cac doanh nghiép dau
nganh nhw VHM.

Chung t6i ky vong Luat DAt dai méi sé dwoc théng qua theo dung ké hoach va
bat dau co hiéu lwc ké tlr nam 2025, tir d6 khoi théng ngudn cung dw an méi
qua viéc gidi quyét dwoc cac diém nghén phap ly.

Méc du két qua ban hang gidm so véi mirc nén cao cla hai dai dw an Vinhomes
Grand Park va Vinhomes Ocean Park 2 trong giai doan 2021-22, chiing t6i nhan
thdy VHM d3a hoan thanh tét k& hoach ban va ban giao san pham tai cac dw an
tiép theo trong bdi canh nhiéu khé khan pha béng Ién thj trwong bat dong san
nha & khi buwéc sang ndm 2023 lién quan dén (1) tin dung cho linh vuc bat dong
san bij that chat, (2) lai suat cho vay téng Ién lam suy yéu nhu cadu mua nha.

Vé&i nang lwc trién khai dw an theo dung tién do trong ké hoach da dwoc chirng
minh cGia VHM, chdng t6i tin rang doanh s ban mé&i sé quay tré lai quy dao tang
trwdng khi thi trwong bat déng san dan héi phuc trong giai doan 2024-25, dwa
trén danh muc du an du kién sé& dwoc mé ban trong ky (Hinh 17).
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Hinh 17: Ké hoach phat trién cac dw an chinh trong th&i gian t&i cia VHM

Dw an

Vi tri

VWinhomes The Harmony
Vinhomes The Imperia
Vinhomes Ocean Park
Vinhomes Smart City
Vinhomes Ocean Park 2
Vinhomes Ocean Park 3

Vinhomes Star City (dw phang ké tir
Q3/23 tré di danh cho phan NOXH)

Vinhomes Golden Avenue
Vinhomes Sky Park
Vinhomes Vi Yén
Vinhomes Wonder Park
Vinhomes Cé Loa
Vinhomes Ha Long Xanh
Vinhomes Long Beach

Vinhomes Intermnational University
Town

Vinhomes M& Tri 2

Long Bién, Ha Mai

Leai hinh Quy mé Ké hoach phat trién*
san pham tha) 2022 2023 2024 2025 2026 tré& di
Phirc hop 97.5

Hai Phéng Phirc hop 785
Gia Lam, Ha Nai Phirc hop 4200
MNam Tir Ligm, Ha MNai Phirc hop 2800
Huwng Yén Phirc hop 459.8
Hung Yén Phirc hop 294.0
Thanh Haa Phirc hop 1475
Quang Ninh Phirc hop 116.0
Bac Giang Chung cw 1.1
Hai Phing Phirc hop 877.0
Ban Phwong, Ha Ndi Phirc hop 133.0
Bdng Anh, Ha Nai Phirc hop 385.0
Quang Minh Phirc hop 4110

Cén Gi¢, tp. HCM
Héc Mén, tp. HCM

Nam Tir Liém, Ha Mai Phirc hop 75.0

Condotel, villa 2870
Phirc hop 9.240

{*) Ké hoach phat trién cia méi du &n (tr lic mé ban dén lic hoan thanh) trong & mau xanh. Ké hoach phét trién chi tiét khéng duoc théng bdo béi cong ty.

Ngudn: VHM, VNDIRECT RESEARCH

Chung t6i dw bao doanh sb ky ban méi ciia VHM sé tang 29,4% svck dat 91,6
nghin ty ddng trong ndm 2024, dwoc déng gép chi yéu béi ba dai dw an dw kién
dwoc mé ban la Vinhomes Vi Yén (877ha, Hai Phong), Vinhomes C6 Loa
(385ha, Ha N&i), Vinhomes Wonder Park (133ha, Ha Noi); cling nhw tlr cac can
thap tang con lai tai hai dw an Vinhomes Ocean Park 2 va 3. Cho nam 2025,
chang téi wéc tinh doanh sé ky ban méi sé dat 144,2 nghin ty déng, tdng 57,5%
svck, nho cé thém sy dong gop tir cac dy an Vinhomes Ha Long Xanh (5.545ha,
Quéng Ninh), Vinhomes Long Beach (2.870ha, tp.HCM) va Vinhomes
International University Town (924 ha, tp.HCM).

Hinh 18: Dy bao doanh sé ky ban méi cia VHM theo dw an (don vi: nghin ty dong)

150 - @Vinhomes Ocean Park 3
135 - OVinhomes Ocean Park 2
120 |
mVinhomes Ocean Park
105 B |
OVinhomes Vi Yén
0 ]
| OVinhomes C6 Loa
75 |
80 || OVinhomes Ha Long Xanh
45 EVinhomes Long Beach
30 | OVinhomes Internal
University Town
15 . OVinhomes Grand Park
b

] e o A o Lo
2020 2021 2022 2023 2024 2025 Cae dy an con lai

Ngudn: VNDIRECT RESEARCH

Chung t6i ky vong doanh thu chuyén nhwong bat déng san sé tang 10,0% svck
dat 104,1 nghin ty déng trong nam 2024 va tang 17,8% svck lén 122,6 nghin ty
déng trong nam 2025.

Theo d6, chung tdi dw bao lgi nhuén rong sé dat mre tang trwdng 15,1%/32,3%
svck, dat 43,5 nghin ty déng trong ndm 2024 va 57,6 nghin ty ddng trong nam
2025.
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Hinh 19: Chung t6i dw bao lg'i nhuan rong cua VHM sé tang 15,1%/32,3% svck trong 2024-25

140

120

100

=== Doanh thu thudn (nghin ty déng, cét trai)

——Tang trwéng doanh thu thuén (% svck, c8t phai)

2020

2021
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2022 2023 2024 2025

C—Lgi nhuan réng (nghin ty déng, cét trai)

—Tang trwdng LN rong (% svck, c8t phai)

Ngudn: VHM, VNDIRECT RESEARCH

Cap nhét tién dé ba dw an duoc du kién sé mé béan trong ndm 2024:

Vi tri: huyén Thay Nguyén, tp. Hai Phong

Téng dién tich dw an: 877ha (NSA: 258,9ha)
San pham chinh: Biét thu/ Nha phé thwong mai
Cap nhat tién d6: Pang xay dwng co sé ha tang.
Dw kién m& ban trong Q3/24.

Vi tri: huyén Bdng Anh, tp. Ha Noi

Téng dién tich dw an: 385ha (NSA: 139,9ha)
San pham chinh: C&n ho chung cw/ Biét thu/ Nha
phé thwong mai

Cap nhat tién d: Dy kién m& ban tr Q1/24

Vi tri: huyén Ban Phuong, tp. Ha NJi

Téng dién tich dw an: 133ha (NSA: 36,4ha)

San pham chinh: Can hoé chung cw/ Biét thu/ Nha
phé thwong mai

Cap nhat tién do: Dw kién mé ban tir Q1/24

Ghi chi: Thoi gian mé ban dw kién duwoc ching téi wéc tinh duwa trén ké hoach cong ty cong bé va diéu kién thi truong

Nguén: VHM, VNDIRECT RESEARCH
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Pon vi: Ty déng

Doanh thu

DT chuyén nhweng bit
ddng san

Lei nhuan gép
Bién loi mhuan gop (%)

Bién LN gép chuyén
nhuong BOS

Chi phi BH&QLDN
Doanh thu tai chinh
Loi nhuan treére thué
Loi nhuan rong

EPS

Ci
105.943

92.708
39.009
36,8%
38,9%
(6.324)
18.307
44,611
36.547

8.393

2023 2024 2025

Méi % svck % thay déi Cii Mei % svck % thay déi Cii Méi % svck % thay di
107.916 73,0% 1,9%| 114.340  119.261 10,5% 4,3%| 131717 138.775 16,4% 0.8%
94 680 84.9% 21%| 99115 104114 10,0% 50%| 121424 122613 17.8% 1,0%
40.647 32,4% 4,2%| 44716  49.102 20,8% 9,8%| 60343  60.786 23,8% 0,7%
37,7% -11,5 diém % 0,8 diém %| 39,1%  41,2% 3,5 diém % 2,1 diém % 43,8% 43,8% 4,7 diém % 0 diém %
39.8% -158diém % 09diém%| 419%  442% 44diém % 2,3 diém % 47.5% 47.5% 5,6 diém % 0 diém %
(6.347) 25,0% 0,4%| (25.293) (23.956)  277,4% 5,3%| (26.365) (26.272) 9,7% 0,4%
18.307 9,7% 0,0%| 41.189  36.184 97,6% A2,2%| 52154 54.556 50,8% 4,6%
46.224 17,0% 3,6%| 51.546  52.241 13,0% 1,3%| 69.233 72394 38,6% 4,6%
37.817 31,2% 3,5%| 41.881  43.538 15,1% 4,0%| 55654  57.61 32,3% 3.5%
8.685 31,2% 3,5% 9.618  9.999 15,1% 4,0%| 12781 13.23 32,3% 3,5%

Nguén: VHM, VNDIRECT RESEARCH

Chung t6i diéu chinh dw phéng vé KQKD ctia VHM trong ndm 2023-25 nhw sau:

Chung t6i ting doanh thu trong cac ndm 2023-25 thém lan lwot 1,9%/4,3%/0,8%
s0 v&i dw béo trwde, dwa trén tinh hinh thwe hién dy an ddng tién doé clia doanh
nghiép va ky vong tién trinh phuc hdi nhu cau tét hon trén thj trwong bat déng
sén nha &.

Chung téi tang bién loi nhuan godp thém 0,8 diém % va 2,1 diém % trong ndm
2023-24 khi ching t6i diéu chinh gidm ty trong clia qu§ cac can BCC véi dbi tac
trong doanh thu. Chang t6i thay déi tién d6 ghi nhan doanh thu ti viéc ban san
ph&m tai dw an BCC vd&i Vingroup la Vinhomes Vi Yén sang nam 2025, tir dw
phéng cii & ghi nhan trong nira cudi ndm 2024. Tuy nhién, chung téi gitr nguyén
dy phéng bién LN gdp nam 2025 dwa trén sy hd tro bdi cac dw an cé bién LN
gop tét hon 1a Vinhomes Golden Avenue, Vinhomes Cb Loa, Vinhomes Wonder
Park.

Chung t6i gidm doanh thu tai chinh 12,2% trong n&m 2024 va tang két qua cla
ndm 2025 thém 4,6%, do chung téi diéu chinh tién d6 ghi nhan doanh sé ban
san phdm BCC tai Vinhomes Wonder Park, Vinhomes Vi Yén tir nira cudi ndm
2024 sang 2025.

Do dé, chung t6i tang lgi nhuan rong trong cac nam 2023-25 so v&i dy phong
cl thém Ian lwot 3,5%4,0%/3,5%.
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VHM c6 du ndng lwc tai chinh dé hoan thanh cac nghia vu no

Téng no vay tai cudi Q3/23 dat 43,1 nghin ty déng, gidm 0,6% so véi thoi diém
dau nam, trong dé vay dai han chiém 68,4% (dat 29,5 nghin ty). Vay ngan hang
dang la k&nh chi yéu ké tir khi viéc huy doéng vén trén thi trudng trai phiéu
doanh nghiép trong nwéc tré nén khé khan vao nam 2022, chiém ty trong 48%
trén téng no vay ctia VHM trong nam 2022 va 60% trong 9T23. VHM s& hiru ty
|& no vay rong/VCSH & mirc 0,2 1an tai cudi Q3/23 (sv 0,13 tai cudi ndm 2022),
tuy nhién hé s kha nang thanh toan lai vay ciing da tang lén 21,2 1an trong
9723 sv 19,6 1an trong nam 2022.

Trong thang 10/2023, VHM da thu xép cac khoan vay quéc té véi téng gia tri
250 trieu USD va dw kién sé dwoc giai ngan trong Q4/23. Trwdc d6, khoan vay
hop von tri gia 280 trieu USD (1ai suét 3,35%/nam+SOFR, ky han 5 nadm) da
dwoc gidi ngan trong Q2/23; cdng ty ciing da céng b vé ké hoach huy déng
vén 1én t6i 500 triéu USD thong qua phat hanh trai phiéu quéc té, thwc hién
cham nhét |a vao thang 4/2024.

Véi viec VHM da ciing ¢d kha nang thanh toan tét hon trong khi gia ting vay
no, chung téi cho rdng ap lwc ngan han 1én tinh hinh tai chinh cia cong ty dén
tr viéc thwe hién cac nghia vu no 1a khéng dang ké.

Hinh 24: Co cau ng vay dai han va ngén han (don vi: nghin ty déng) Hinh 25: Co’ cu ng vay theo ngudn vay (do'n vi: nghin ty déng)
45 o 45
40 40
35 35
30 30 [ ]
25 25
20 20 ||
15 15
10 10
5 5
_ —
2018 2019 2020 2021 2022 aT123 2018 2019 2020 2021 2022 aT23
®Ng vay ngdn han  ONg vay ngan han mVay ngdn hang @ Trai phiéu doanh nghiép O Vay ngudn khac
Ngudn: VHM, VNDIRECT RESEARCH Ngudn: VHM, VNDIRECT RESEARCH
Hinh 26: Ty Ié no’ vay rong/VCSH qua cac nam cua VHM Hinh 27: Hé s6 kha ning thanh toan lai vay qua cac nam cia VHM
0,6 24
0,57 21,52
21,17
05 20 ,
04 18,62
16 e
03
12 13,51 13147
02  TTTTTTRCTOTTTTTTTTIETEETETTTTTTC
0,20 9,28
0,1 8
! 010 0,13
’ 0,08
0,0 4
2018 2019 2020 2021 2022 Q3/23 2018 2019 2020 2021 2022 9723
—e—Ty |& ne vay rong trén VCSH (1an) Hé sé thanh toan I5i vay (1an)
====Ty & ng vay rong trén VCSH trung binh giai doan 2018-22 (lan) = ===Hé s thanh toan I3i vay trung binh giai doan 2018-22 (lan)
Ngudn: VHM, VNDIRECT RESEARCH Ngudn: VHM, VNDIRECT RESEARCH
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Dinh gia cuia chung t6i dwa trén sw két hop gitra hai phwong phap véi ty trong
twong dwong la dinh gia RNAV va dinh gia P/B:

- Chuing t6i sir dung phwong phap DCF véi hé sé chiét khdu WACC ctia méi dw
an la 14,9%, voi cac ké hoach thwc hién va ban hang chi tiét dwoc VHM cong
b dé diéu chinh lai gia tri tai sdn dau tw va hang tén kho. Chuang t6i a4p dung
murc chiét khau gid tri hién tai thuan (NPV) khac nhau déi véi tivng dw an, tay
thudc vao thoi gian thue hién, tién do thu mua dat, ciing nhw ty 1& hp thu. Ching
t6i ap dung mdc i suét phi i ro 1a 2,7% (loi suat TPCP ky han 10 ndm cuda
Viét Nam tinh dén ngay 30/09/2023) va mirc phan bu i ro thi trwong 1a 9,6%
(theo diéu chinh tir NYU Stern). Ching t6i ap dung ty 1& diéu chinh 3% dé phan
anh rdi ro vé cac yéu tb: (1) nhirng bét dinh trong nén kinh té kéo dai hon dw
kién lam anh hwéng dén kha nang thanh toan clia ngwdi mua nha, va (2) tién
do giai quyét cac vuwéng méc phap ly cham hon ky vong.

- Chung toi gidam murc P/B muc tiéu cho trung binh gia tri sé sach giai doan
2023/24 tr 1,8 1an xubng 1,3 1an, sau khi danh gia vé dién bién giao dich cla cb
phiéu VHM trong lich sir va so sanh v&i cac doanh nghiép cling nganh trong
nuwoc.

Hinh 28: Dinh gia theo RNAV (don vi: ty déng)

Bat dong san va Gia tri s6 sach tinh Gia tri Phwong
hang ton kho den ngay 30/09/2023 hop ly phap
Bat dong san nha & 129.810 340.548 DCF
Céc dw &n déng gdp I6n nhét:
Vinhomes Ocean Park 2 24.891
Vinhomes Ocean Park 3 15.673
Vinhomes Cb Loa 10.760
Vinhomes Vi Yén 21.169
Vinhomes Ha Long Xanh 61.454
Vinhomes Long Beach 33.832
Vinhomes International University Town 23.702
Cho thué van phong 819 22.356 DCF
con lai 7436 15249 YIS
. sach
Téng gia tri bat dong san 137.763 378.153
Cong
Tién va twong dwong tién 2.910 2.910
DAu tw tai chinh ngén han 4.639 4.639
Tai san khac 187.189 187.189
Trov
Téng no vay (trlr TPDN) 36.642 36.642
No phai trd khac 75.809 75.809
Loi ich cb dong thiéu sb 3.296 3.296
RNAV chiét khau 443.429
Ty 1é diéu chinh 3%
S6 lwgng cd phiéu dang lwu hanh (triéu) 4.354
Gia muyc tiéu (ddng/cb phiéu) 101.836

Ngudn: VHM, VNDIRECT RESEARCH
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Hinh 29: Gia dinh WACC

Cac gia dinh
Hé s6 beta 14
Market premium 9,6%
L&i sut phi rii ro 2,7%
Chi phi si¥ dung VCSH 16,1%
Chi phi str dung vén vay 10,0%
Ty 1é ner 21%
Ty & vén 79%
WACC 14,9%

Ngudn: VNDIRECT RESEARCH

Hinh 30: Dinh gia theo P/B (don vi: déng)

Gia tri s6 sach trung binh 2023.24 wéc tinh 53.103
P/B hién tai (1an)
VHIM 1,0
Trung binh nganh 1.3
P/B binh quan 1 nam (lan)
VHM 1,4
Trung binh nganh 1,5
P/B muc tiéu (lan) 1,3
Gia tri ¢é phiéu 69.034

Ngubn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 31: Tém tat dinh gia (don vi: déng)

Phwong phap Gia tri cd phiéu Ty trong (%) Gia tri theo ty trong
RMNAW 101.836 50% 50.918
P/B 69.034 50% 34517
Gia muc tiéu (lam trén) 85.500

Ngudn: VNDIRECT RESEARCH

Hinh 32: D4 nhay cla gia cb phiéu déi v&i cac gia dinh

Ty 1é diéu chinh RNAV (%)

1% 2% 3% 4% 5%

1.1 81.200 80.700 80.200 79.600 79.100
1,2 83.900 83.400 82.800 82.300 81.800
1,3 86.500 86.000 85.500 85.000 84.400
1.4 89.200 88.700 88.100 87.600 87.100
1,5 81.800 81.300 80.800 80.300 89.700
Ngudn: VNDIRECT RESEARCH

P/B muc tiéu (lan)
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Hinh 33: So sanh vé&i cac doanh nghiép cung nganh (dir liéu cap nhat ngay 30/11/2023)

Gia hién X X Tang DIE
e M chimg i Vénhoa P/E (I4n) P/B (I4n) trwong ROE (%) ROA (%) (13n)
ong ty khoan : EPS 3 nam
N6ité Trieu USD Truot12T 2023 Hiéntai 2023 CAGR (%) Trwot12T 2023 Truot12T 2023
CTCP Vinhomes VHMVN  41.300  7.408,6 43 48 1,0 1,5 (26,6) 264 21,3 109 94 0,2
CTCP Tap doan Bautw .\, 17.700  1.422,0 NA  NA 0,9 0,9 (38,9) (1,9 NA ©03) NA 14
Pia 6c No Va
SUER AR SR EEIE ey 27.200 8279 1496  NA 2.1 N/A (39,1) 1,5 NIA 05 NA 05
san Phat Dat
CTCP Dau tu va Kinh KDH VN 31.200  1.027,4 341 244 1,9 1,8 (11,6) 58 89 35 51 06
doanh nha Khang biéen
CTCP PAu tw Nam Long  NLG VN 35.500 562,2 217 250 1,5 1,5 (56,8) 71 67 24 39 04
CTCP Tap doan P&t Xanh DXG VN 20.000 502,6 NA 515 1,3 1,3 (81,7) 23) 37 ©07) 18 04
Tong CTCP Bau tw Phat 1\ 42.471 6223 1474  NIA 2,0 N/A (87,4) 14 NA 07 NA 05
trién Xay dwng (DIC)
Trung binh 882 336 1,6 1,4 (52,6) 1,9 64 1,0 36 06
Trung vi 90,8 250 1,7 1,4 (47,9) 14 67 06 39 05

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

D6 nhay déi v&i luan diém dau tw
Tiém nang tang gia:

e Céc chinh sach hé tro phat huy tac dung va mét bang ai suét cho vay
tiép tuc gidm, gilp cho thi trwéng sbi dong tré lai sém hon ky vong.

Rui ro giam gia:

e Sy cham tré trong viéc thao g& cac kho khan phap ly, khién cho doanh
nghiép cham xin dwoc gidy phép mé ban dw an maoi

e Cac yéu t6 bat dinh trong nén kinh té kéo dai hon ky vong va Iai suét
cho vay mét nhiéu thdi gian hon dé giam vé mirc hap dan déi véi nguoi
mua nha, khién cho nhu cau mua nha yéu hon va doanh sé ky ban thap
hon ky vong.

15
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Dinh gia

Rolling P/E (x) (Ihs)

13.8
12.8
11.8
10.8
9.8
8.8
7.8
6.8
5.8
4.8
3.8

01-21A 07-21A 01-22A

Bao cao KQ HPKD
(tyVND)

Doanh thu thun

Gia von hang ban

Chi phi quan Iy DN

Chi phi ban hang

LN hoat dong thuan
EBITDA thuan

Chi phi khau hao

LN HD trwéc thué & 1ai vay
Thu nhap lai

Chi phi tai chinh

Thu nhéap rong khac

TN twr cac Cty LK & LD
LN trwéc thué

Thué

Loi ich cb déng thiéu s6
LN rong

Thu nhap trén von

Cb tire phd thong

LN giir lai

Bang can doi ké toan
(tyVND)

Tién va twong dwong tién
DAu tw ngan han

Céc khoan phai thu ngén han
Hang tén kho

Céc tai san ngan han khac
Téng tai san ngan han
Tai san cb dinh

Téng dau tw

Tai san dai han khac
Téng tai san

Vay & no’ ngan han

Phai tra nguoi ban

No' ngén han khac

Téng no ngén han

Vay & no dai han

Cac khoan phai tra khac
Vén diéu 16 va

LN gice lai

Vén chu s& hivu

Loi ich c6 dong thiéu s
Téng ne va vén chu s& hivu

Tang trudng EPS (rhs)

01-23E

12-23E
107,916
(67,268)
(3,221)
(3,126)
34,301
36,100
(1,799)
34,301
18,307
(5,784)
590
59
47,473
(9,245)
@11)
37,817
37,817

37,817

12-23E
3,887
5,833
138,485
57,073
37,230
242,508
74,999
7,565
120,029
445,101
13,602
18,038
158,601
190,241
31,314
10,233
43,544
164,182
209,461
3,851
445,101

07-23E

12-24E
119,261
(70,160)
(5,424)
(18,532)
25,146
27,104
(1,957)
25,146
36,184
(9,089)
706

53
53,000
(10,448)
986
43,538
43,538

43,538

12-24E
7,732
7,583
151,222
65,179
34,182
265,898
101,115
8,652
138,795
514,460
14,353
18,813
176,504
209,670
34,446
12,804
43,544
207,720
252,999
4,542
514,460

30%
22%
14%
6%
-2%
-10%
-18%
-26%
-34%
-42%
-50%

12-25E
138,775
(77,990)
(3,262)
(23,011)
34,513
36,644
(2,131)
34,513
54,556
(16,675)
684
51
73,129
(14,479)
(1,039)
57,611
57,611

57,611

12-25E
8,975
9,857
177,561
86,104
49,050
331,547
119,315
7,903
135,698
594,463
16,555
18,821
194,149
229,526
36,168
12,894
43,544
265,331
310,610
5,264
594,463

Rolling P/B (x) (Ihs)

5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5

01-21A 07-21A 01-22A

Bao cao LCTT

(tyVND)

LN trwéc thué

Khéu hao

Thué da nop

Céc khoan diéu chinh khac
Thay déi VLD

LC tién thudn HDKD

Dau tw TSCH

Thu tir TL, nhwong ban TSCH
Céc khoan khac

Thay ddi tai san dai han khac
LC tién tir HDDT

Thu tr PH CP, nhan gép VCSH
Tra von gép CSH, mua CP quy
Tién vay rong nhan duoc

Dong tién tir HDTC khac

Cb trc, LN da tra cho CSH

LC tién thudn HBTC

Tién & twong dwong tién dau ki
LC tién thudn trong nam

Tién & twong dwong tién cudi ki

Cac chi s6 co ban

Dupont

Bién LN rong

Vong quay TS

ROAA

Pon bay tai chinh

ROAE

Hiéu qua

Sé ngay phai thu

S ngay ném gitr HTK

Sé ngay phai tra tién ban
Vong quay TSCD

ROIC

Thanh khoan

Kha nang thanh toan ngan han
Kha nang thanh toan nhanh
Kha nang thanh toan tién mat
Vong quay tién

Chi s6 tang truwdng (yoy)
Tang trwéng DT thuan
Tang trwdng LN tr HDKD
Tang trwdng LN rong

Tang trwdng EPS

07-22A 01-23E

12-23E

47,473
1,799
(9.152)
18,635
(65,156)
(6,401)
(17,825)
(18,204)
26,809

(9,220)

8,710

(19)
8,692
10,817
(6,929)
3,887

12-23E

35.0%
0.27
9.4%
2.28
21.3%

44.3
309.7
97.9
1.60
14.6%

73.0%
33.9%
31.2%
31.2%

30/11/2023
VNDIRECT Research

—— ROAE (ths)

07-23E

12-24E
53,000
1,057
(10,448)
36,244
(14,155)
66,598
(29,238)
(38,705)
1,311

0
(66,631)
0

0

3,882

0

®)
3,877
3,887
3,845
7,732

12-24E

36.5%
0.25
9.1%
2.07
18.8%

35.5
340.0
98.1
1.35
14.2%

10.5%
(26.7%)
15.1%
15.1%

44%
41%
38%
36%
33%
30%
27%
25%
22%
19%

12-25E
73,129
2,131
(14,479)
52,616
(38,807)
74,591
(21,619)
(54,606)
(947)
0
(77,173)
0
0
3,925
0
(100)
3,825
7,732
1,243
8,975

12-25E

41.5%
0.25
10.4%
1.97
20.4%

32.6
403.0
88.1
1.26
15.6%

16.4%
37.3%
32.3%
32.3%

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 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw 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& vén 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 cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd 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 diu 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 bao cao 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 Thwong 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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