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[Viét Nam] Bat Pong San

CTCP Vinhomes

(HOSE: VHM)

Tiép tuc vi thé dan dau

12 théng 12, 2023

Gia muc tiéu
VND63,000
Upside +53%

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

Quan diém dau tu

Két qua kinh doanh ky luc trong quy 3/2023

+  Trong quy 3/2023, Vinhomes da ban giao 2,400 can hd thap tang tai dur an Ocean Park 3, so vdi chi 1,300
can hd cting ky nam trudc. Nh d6, doanh thu quy 3 dat 32.7 nghin ty dong (+83.7% sv ck), tuy nhién Igi
nhuan sau thué chi dat 10.7 nghin ty dong (-26.8% sv ck). Lgi nhuan sau thué gidm manh do sut gidm
doanh thu tr hoat ddng tai chinh, quy 3 ndm trudc Vinhomes thu vé hon 10 nghin ty dong tir chuyén
nhugng bat dong san trong khi dé quy 3 ndm nay khéng cd khodn thu nay.

+  Tinhténg doanh thu 9T2023, Vinhomes da thu vé 94.6 nghin ty déng, néu tinh thém doanh thu tir hgp
déng hop tac kinh doanh BCC va Igi nhudn tai chinh thi téng doanh thu dat 108 nghin ty déng, vuot ké
hoach dé ra cdia ndm nay. Lgi nhuan sau thué 972023 dat 32.4 nghin ty dong (+62% sv ck), vugt ké hoach
30 nghin ty déng cda ban lanh dao.

«  Trong quy 3/2023, hoat ddng presale ghi nhan 11.3 nghin ty déng ban si tlr dy an & Vi Yén Hai Phong,
chiém 70% téng presale trong quy 3 ~ 16.1 nghin ty ddng (-9% sv ck). Presale 972023 dat 56.1 nghin ty
dong, gidm 50% so vdi cling ky do Vinhomes md ban Ocean Park 2 trong nira dau nam 2022.

+  Doanh thu chua thyc hién tinh dén thang 9/2023 gidm con 76.9 nghin ty dong, chia déu cho cac dur an
Ocean Park 1, 2, 3 va mdt phan nhé Smart City va Grand Park. Ngoai ra ban quéan ly cho biét c6 4 dy an
da duoc cap gidy phép, téng dién tich hon 950 hecta, tai Tuyén Quang, Hai Phong, Bac Giang.

3 dai du an s& m@& ban trong nam 2024

. Vinhomes du dinh s& md ban 2 dai du 4n & Ha Néi la Vinhomes C6 Loa va Vinhomes Wonder Park; va 1
dai du &n Vinhomes Vi Yén & Hai Phong. Bén canh d6, ban quan ly cho biét s& md ban 3 du &n nha &xa
héi tai Hai Phong, Thanh Hoa, va Quang Tri bat dau tir quy 4/2023 va kéo sang nam 2024,

Lo ngai vé cac nghia vu ng tac dong dén tam ly thj truong

+  Ngvay cla Vinhomes quy 3/2023 dat 43.1 nghin ty dong (+21% YoY), trong dé khodng 13.5 nghin ty
déng — tuang duong 32% tdng ng — s& dao han trong vong chua day mét nam. Ng ngan hang chiém
60% téng ng vay va déu c6 tai san dam bao, trong khi d6 ng trai phi€u dat 6.5 nghin ty ddng chiém 15%
téng du ng nhung khodng 65% gia tri khdng c6 tai san dam bao. Ty 1& ng vay trén téng tai san cla
Vinhomes dat 10%, it hon nhiéu so véi cac ddi tha khac trong nganh.

Dinh gia va khuyén nghi

Khuy&n nghi Mua, véi gia muc tiéu la 63,000 ddng/cé phiéu

Tuy tinh hinh kinh doanh kha quan, chiing téi van than trong vé kha nang thj trudng bat dong san ndi riéng
va thi trudng chiing khoan néi chung suy gidm do théng tin tiéu curc c6 thé dén tir ca trong va ngoai nudc.

Cac chi sd chinh
(%) VNindex VHMVN Gid hién tai (12/12/2023,VND) 41,050 V6n héa (ty déng) 178,094
130 AN ~ e A
= LNST (23F, ty dong) 51,692 SL ¢6 phiéu (triéu) 4,354
1o Ky vong thi trudng (23F, ty dong) - Ty 18 tu do chuyén nhugng (%) 238
100
% Tang trudng EPS (23F, %) 79.3 Ty 1& s& htru NDTNN(%) 232
> P/E (23F, x) 53 Beta (12M) 09
& P/E thi trudng (x) 15.0 Thap nhat 52 tuan (VND) 36,750
50
Dec22  FebZ3 Apr22 n23 Aug2 0a3 Deez  VN-Index 1,127 Cao nhat 52 tuan (VND) 66,200
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam (31/12) 2020 2021 2022 2023F 2024F 2025F
Tuyét déi 05 258 216 Doanh thu (ty dong) 71,547 84,986 62,393 111,460 128,759 139,375
Tuong doi -2.1 270 294 LN hoat déng (ty dong) 21,062 42,402 37,973 63,724 71,947 75,415
Bién LN hoat dong (%) 294 499 60.9 57.2 55.9 54.1
LNST (ty déng) 27,351 38,825 28,831 51,692 58,701 61,461
EPS (VND) 6,396 9,015 6,621 11,871 13,481 14,115
ROE (%) 38.6 36.9 19.6 273 244 21.0
P/E (x) 10.8 9.1 7.2 53 4.7 44
P/B (x) 34 29 14 14 1.1 0.9
/ Nguon: Bloomberg, Mirae Asset Vietnam duy phong
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Hinh 1. Doanh thu va Igi nhuén rong (ty VND)

CTCP Vinhomes

Hinh 2. Ty I& ng vay (%)

120,000
100,000

80,000

60,000
40,000
20,000 II I I I

2018 2019 2020 2021 2022 2023F

mDoanhthu mLginhuan trudc thué

80%

70%

60%

50%

40%

30%

20%

10%

0%
2018 2019 2020 2021 2022 2023F

e N G VY / TONG Tai SAN emmmme TENQ NQ phai trd / TGNG Tai san

Ngudn: Vinhomes, Mirae Asset Vietnam Research

Ngudn: Vinhomes, Mirae Asset Vietnam Research

Hinh 4. Doanh thu chua thuc hién theo du’ an (%)

Hinh 3. Doanh thu chwa thurc hién (ty USD)
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (tém tat)

CTCP Vinhomes

(Ty dong) 2022  2023F 2024F  2025F (Ty dong) 2022 2023F 2024F 2025F
Doanh thu thuan 62,393 111,460 128759 139,375  Taisannganhan 196,535 221,547 281,244 339,366
Gia vén hang ban (31,696) (56,942) (67,153) (68,650)  Tiénvatuong duong tién 10817 25228 53,613 101,299
Loi nhuan gop 30,696 54518 61,606 70,725  Phdithunganhan 96,209 89,168 103,007 111,500
L&i tir hoat ddng tai chinh 16,690 22,058 24,264 19,115  Ténkho 64,362 85413 100,730 102,974
L6 tlr hoat dong tai chinh (4394) (3432) (3034) (2633) Khac 25147 21,737 23895 23,593
Chi phiban hang (2432) (4458 (5150) (5575) Taisandaihan 165277 177,514 199,575 219,296
Chi phi quan ly doanh nghiép (2644) (5016) (5794) (6272)  Céckhodn phaithu daihan 22,797 27169 28533 28434
Loi nhuan hoat déng 37973 63724 71,947 75415  Taisan co dinh hru hinh 9,340 9,789 12,088 14,514
L3i / L6 khac 670 1,872 2,158 2,347  Taisan dai hankhac 133,140 140,555 158954 176,349
Lgi nhudn truéc thué 38643 6559 74,105 77,762  Téngtaisan 361,813 399,061 480,819 558,662
Thué TNDN 10,161 13,119 14,821 15552 No'ngénhan 187,762 176,516 212,489 239,157
Loi nhuan tlr hoat ddng thudng xuyén - Phai trd ngan han 66,493 82,093 98593 117,432
Lgi nhuén khac - Vay ng'ngdn han 15330 10527 13509 13,751
Loi nhudn sau thué 29,162 52,477 59284 62209  Ngngan hankhac 105939 83,895 100386 107,974
Lgi nhuan c8 dong cong ty me 28,831 51,692 58701 61,461 No dai han 25528 29,997 25364 23,020
Lgi nhudn c6 dong thiéu s6 331 784 582 749  Ngvay daihan 20876 22964 19,519 17,177
EBITDA 26837 46386 52416 61,014  Nogdaihankhac 4,652 7,033 5,844 5,843
FCF (Dong tién tur do) 11,888 9739 29242 50287 Téngng 213,291 206,513 237,852 262177
EBITDA Margin (%) 430% 41.6% 407% 43.8%  Vonchlsd hiru 148,522 192,547 242967 296,436
Bién lgi nhuan hoat ddng (%) 609% 57.2% 559% 54.1%  Vongdpchiisahiu 43544 43544 43544 43544
Bién lof nhuan rong (%) 467% 471%  460% 446%  C6phiéuquy - - - -
Loi nhuan gitr lai 99,934 143,701 194,277 247,777
Khac 5,045 5,302 5147 5,164
Téng ngudn vén 361,813 399,061 480,819 558,662
Bdo cao luu chuyén tién té (t6m tat) Cac chi sé chinh
(Ty dong) 2022  2023F 2024F  2025F 2022 2023F 2024F 2025F
LCTT tir hoat dong kinh doanh 31,004 37,191 62417 80,396 P/E(X) 7.2 53 47 44
LNTT 38643 6559 74,105 77,762  P/CF(x) 321 422 273 24,5
Chi phi khong bang tién (10422) 1,695 297 2990 P/B(X) 14 14 1.1 09
Khau hao & Khau trir 1,217 1,342 1,755 2,136 EV/EBITDA (x) 10.5 7.0 5.6 40
Dy phong 1,114 754 105 (222) EPS (VND) 6,621 11,871 13,481 14,115
Khac (11,638 353 (1,458) 854  CFPS(VND) 1,494 1,489 2,303 2,564
Thay d6i vén luu dong 13,597 (20,132) 2999 16,040 BPS(VND) 34109 44219 55798 68,089
Tang gidm phai thu (49977) 7,041 (13,839) (8493) DPS(VND) 2,000 2,000 2,000 2,000
Tang gidm tén kho (30,770) (21,051) (15317) (222450 Tylélginhuantrd 8 tire (%) 29.8% 16.6% 14.7% 14.0%
Tang gidm phai tra 94344 (6,122) 32155 26,778  Loisuat co tirc (%) 18.1% 121% 121% 121%
Tang gidm chi phi tra trudc (3,999) 2,398 (267) (621)  Tang trudng doanh thu -26.6% 78.6% 15.5% 8.2%
Thué TNDN (4,135) (13,119) (14,821) (15552)  Tang trudng EBITDA (%) -38.3% 72.8% 13.0% 16.4%
Khac (3,795) - - Tang trudng LN HDKD (%) -20.3% 67.8% 12.9% 4.8%
LCTT hoat dong dau tu (26,829) (11,613) (24,705) (21,919)  Tang trudng EPS (%) -26.6% 79.3% 13.6% 4.7%
Tang gidm Tai san cé dinh (18356) (5964) (9,328) (10,737)  Vong quay phaithu (x) 09 1.2 13 13
Tang gidm Tai sdn vo hinh 57 (520) (702) (428)  Vong quay ton kho (x) 0.7 0.8 0.7 0.7
Khac (8530) (5129) (14,675 (10,755)  Vong quay phaitra (x) 23 32 3.0 26
LCTT hoat dong tai chinh 2,016 (11,766) (9327) (10,791) ROA (%) 8.1% 13.2% 12.3% 11.1%
Phat hanh c6 phiéu - - - ROE (%) 19.6% 27.3% 24.4% 21.0%
Cotircdatra (9,384) (8709) (8,709) (8,709)  ROIC (%) 15.8% 23.2% 21.5% 19.0%
Khac 11,400 (2457) (619)  (2082)  No/Vén chiisd hiiu (%) 1436% 107.3% 97.9% 88.4%
LCTT trong ky 6,191 14411 28385 47,686  Tyléthanhtoan hién hanh (%) 1.0 13 13 14
S6 dur dau ky 4626 10817 25228 53,613  Ngvay/Von chl s&htiu (%) 24.4% 17.4% 13.6% 10.4%
S6 du cudi ky 10,817 25228 53,613 101,299  Khanang thanh toan ldi vay (x) 123 13.1 16.7 224

Nguodn: BCTC Cong ty, Mirae Asset Vietnam du phéng
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Gia muc (VND)
tiéu 100,000

CTCP Vinhomes (VHM) 12/12/2023 Mua 63,000
CTCP Vinhomes (VHM) 21/08/2023 Mua 72,200 soo0 |_|
CTCP Vinhomes (VHM) 26/06/2023 Mua 72,200 60,000 M
CTCP Vinhomes (VHM) 01/06/2022 Mua 90,300 20,000 \'D‘\_r-v
)
)
)

VHMWN 12Mtarget price

Cong ty (ma c6 phiéu) Ngay Khuyén nghi

CTCP Vinhomes (VHM 24/01/2022 Mua 107,000
CTCP Vinhomes (VHM 12/08/2021 Mua 104,100 20,000

CTCP Vinhomes (VHM 01/06/2021 Mua 94,700 0
Dec2Z Feb23 Apr23  Jun23 AugZ3 OctZ3 Deci3

Hé théng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t8 ca ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gilr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu to co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir-10% trd xudéng

* Hé thng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia nguoi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chl thé va khdng s& hiru trén 1% s6
lugng ¢ phigu dang luu hanh cta doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va chimng khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich d4, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai th&i diém phat hanh bao co, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4&o cdo nay dugc cong b6 bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién moi gidi chirng khoan
tai nudc Cong hoda x& hodi chi nghta Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng
hgp mét cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chura dugc xac minh mot cach doc 1ap va MAS khdng cam doan,
dai dién hodc bdo dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day di hoac tinh ding dan clia théng tin va y kién trong bao cdo nay hoac clia bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bdo cdo dugc chudn bj bang tiéng Viét, badn géc clia bdo cdo bang
ti€ng Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thye hién béo cao nay.

D&i tugng du ki€n clia bdo cdo nay 1a cac nha dau tu t6 chirc chuyén nghiép, c6 kién thirc ca ban vé méi trudng kinh doanh dia phuang, cac théng |& chung,
luat va nguyén tac ké toan va khdng c6 ddi tugng nao nhan hodc sir dung bao cao nay vi pham bat ky luat va quy dinh nao hodc quy dinh clia MAS va cac
bén lién két, chi nhanh  d6i véi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac str dung bat ky théng tin nao tir day.
Bao cdo nay chi danh cho muc dich thdng tin chung, khéng phai va sé& khong dugc hiéu la mot 16i d& nghi hodc mét 16i mai chao dé thuc hién bat clr giao
dich ching khoan hodc cong cu tai chinh nao khéac. Bao cdo nay khéng phai la 10i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khéng dugc
coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac
khach hang ca nhan. Khéng dugc dua vao béo céo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bdo céo nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoadn dau tu do
c6 thé gidm gia hodc tdng gia, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu suit trong qua khir khéng phai la huéng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bé nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly ndo d&i vai bat ky tén that nao phat sinh tir viéc st dung béo c4o nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy
ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh  va gidm déc, can bd, nhan vién va dai dién c6 thé mua hoac ban bat
ky chirng khoan vao bat ky IGc ndo va c6 thé thuc hién mua hodc ban, hodc & nghi mua hodc ban bat ky chirng khoan nao nhu vy hodc cac céng cu tai
chinh khac tly tirng théi diém trén thj trudng  hodc theo cach khac, trong tirng trudng hgp, vai tu cach |a bén tu doanh hodc moi gidi. MAS va céac chi nhanh
c6 thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cong ty dé cung cap cac dich vu ngan hang dau tu, tao 13p thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bdo céo nay c6 thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuét
ban, toan bé hodc mot phan, ma khdng cé sur ddng y trudc bang van ban clia MAS.

Mirae Asset Vietnam Research 4
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