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MUA - Gia muc tiéu: 80,200 (+46%)
Piém nhan dau tu

Chung téi 13p lai khuyén nghi MUA déi véi ¢6 phi€u VHM, véi gid muc tiéu 80,200 VND/cd phiéu
(+46%), dua trén 3 ludn diém chinh:

1.

VHM la don vi phat trién bat dong san dan dau tai Viét Nam vdi thi phan tdng hgp cac
phan khic 27% (2016-3Q2022), bd xa cac doi thu canh tranh khac. SO lugng va quy mo cac
du an khdng 16 véi trén 16.8 nghin ha va con tiép tuc gia tdng cho phép cdng ty phat trién
manh mé trong dai han véi hiéu qua kinh doanh vugt trdi. Lgi thé rat I6n tir cc san pham
md& ban trong quy 4 nhu Vinhomes Pai An (Ocean Park 3 - The Crown) vao thang 10 hay du
an mdi nhu Golden Avenue (Mdng Cai, tinh Quang Ninh) vao thang 11.

Giai phap théng minh dé ting doanh thu va thanh khoan cho san pham cua VHM
trong diéu kién nganh BPS dang gap nhiéu thach thirc: Thang 10/2022, Tap doan
Vingroup cong bd thanh Iap CTCP Dau tu va Quan ly Bat dong san VMI (VMI) vgi von diéu Ié
783 triéu USD. VMI dugc thanh I1ap do 6ng Pham Nhat Vugng lam ¢d déng chinh (90% gdp
v6n bang cd phan VIC), cung vSi VHM (5% cb phan) va vg dng Vugng (5% cb phan), nham
gilip cho cac nha dau tu von hda nhd cd thé cling dau tu vao BDS VHM véi kha ndng sinh I5i
dam bdo va tao tinh thanh khoan cho san phdm Vinhomes ciing nhu da dang hda kénh dau
tu' cho khach hang.

Hudéng Igi tir hé sinh thai ctia Vingroup: Cung cdp cac dich vu tién tich chat lugng cao
cho cac du an bat dong san thugng hiéu Vinhomes. Diéu nay tao Igi thé canh tranh trong
viéc dat dugc cac quyét dinh dau tu du an bat dong san I6n trudc cac doi tha khi ngay cang
kho khan trong viéc phat trién quy dat, mat khac con c6 thé thic day hoat dong kinh doanh
ban hang, thu hit cac nha dau tu, khach hang mua san pham.

Rui ro dau tu

1.

2.

Lai suat tang manh hon du kién: Xu hudng 13i suat tdng gay kho khan cho ca thi trudng,
day la mGi quan tam Ién cla VHM va trong boi canh dd, VHM cling chiu tac dong tur ca chiéu
st dung von cla nha phat trién (cung) va chiéu tai chinh cia ngudi mua nha (ciu). Tuy
nhién, VHM s& cd nhitng chinh sach ho trg khach hang dé kich cau san pham.

Véi viéc thi trudng vén bi siét chat han, radi ro lién quan kha nang huy ddng von dé tai
trg cac du an dang dan hién hitu. Tuy nhién, cling chinh vi thé dong vén sé mang tinh chon
loc cao han, uu tién nhitng cong ty hang dau, minh bach va chuyén nghiép va/ hoac da co
khoan vay von tir nudc ngoai nhu' VHM.

Rui ro phap ly: Cac van ban phap ly con chdng chéo, vi du Luat Bat dai va Luat Kinh doanh
BDS chua dong bo lam cham tré qua trinh phé duyét du an va anh hudng hiéu qua cac du
an. Tuy nhién cac quy dinh mdi dugc ky vong sé thao gd khd khan trong phé duyét gitp thi
trudng sbi dong trd lai.

= KhGi lurgng giao dich ('000cp -RHS) Gia cp (VND -LHS) Ngéy bdo céo 06/12/2022
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30,000 - - 15,000
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0 0 V6n héa thi trudng 239,490 ty VND
S228338858g¢23 Bi&n dong 52 tuan VND 43,400
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iM 3M 12M Gia tri giao dich trung binh YTD 300 ty VND
VHM (%) 33% -4% -25% .
Gidi han s httu NDTNN 50%
VNIndex (%) 5% -16% -27%
Ngudn: Bloomberg Ty 1 s6 hifu NDTNN 23.92%
Dan vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 84,986 73,383 84,601 88,202 115,518
EBIT 42,402 23,384 27,865 29,631 8,917
LNST 38,948 31,661 36,004 38,803 48,735
EPS (VND) 9,076 6,400 7,277 7,843 9,851
Tang trudng EPS (%) 11% -29% 14% 8% 26%
P/E (x) 8.8 8.6 7.6 7.0 5.6
EV/EBITDA (x) 6.3 5.4 4.2 3.3 2.2
C6 tlic trén ménh gid (VND) 2,000 - - - -
Lgi suét 6 tdc tién mat (%) 3% 0% 0% 0% 0%
P/B (x) 2.4 1.5 1.2 1.0 0.9
ROE (%) 30% 15% 14% 13% 13%
Ng vay / Vén CSH (%) 15% 11% 9% 7% 6%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 80,200 (+46%)
Cap nhat két qua kinh doanh

Trong Q3/2022, VHM ghi nhdn doanh thu thuan dat 17,8 nghin ty VND, giam 14% so Vdi
cling ky, trong do, doanh thu tir chuyén nhugng BDS trong quy 3 dat 14,3 nghin ty VND (-17% YoY)
ch yéu dén tir ban giao cac san pham thap tang ban I tai du 4n The Empire véi doanh thu dat
13,2 nghin ty VND. LNST sau Igi ich cd ddng thiéu s& tdng 30% YoY, dat 14,5 nghin ty ddng chl yéu
do (i) B4t dau ban giao du an Vinhomes Ocean Park 2 — The Empire (1.300 c&n), (ii) Khoan lai 8.9
nghin ty VND tUr cac giao dich ban budn phan khu cao téng tai dy an The Empire va The Crown dugc
ghi nhan vao doanh thu hoat dong tai chinh.

Lily ké 9T/2022, doanh thu giam 49% dat 31.198 ty dong va LNST sau Igi ich c6 dong
thi€u s6 giam 27% YoY con 19.700 ty doéng. Lgi nhuan gdp quy 3/2022 dat 9.3 nghin ty VND,
giam 32%YoY. Bién Igi nhuan gdp dat 52%, giam so v3&i mic 66% trong quy 3/2021, trong do6 bién
Igi nhudn gdp mang chuy&n nhugng BDS dat 59%, giam so v8i mic 77% cua clng ky. Ching toi
tiép tuc ky vong tdc dd ban giao tai du &n The Empire van duy tri t6t trong quy 4/2022 — cling vdi
ban giao tai cac du an Ocean Park, Smart City va Grand Park sé€ giup VHM dat dugc muc tiéu LN
rong clia ca ndm 2022.

Doanh s6 ban hang 9T 2022 tich cuc nhé The Empire va The Crown. Trong quy 3/2022, VHM
ghi nhén téng gid tri doanh s6 ban hang theo hgp doéng la 17,7 nghin ty dong (+33% YoY), bao gém
cac giao dich ban budn tai cac phan khu cao tang tai The Empire va The Crown Ién tGi 11,0 nghin ty
dong, cling nhu doanh s6 ban Ié tai The Empire. Nhu vay, gia tri hang ban chua ghi nhan tinh dén
cudi quy 3/2022 ctia VHM la 124,7 nghin ty dong (-4% QoQ & + 192% YoY). Lily ké, téng doanh s&
ki ban mdi trong 9T/22 ctia VHM dat 110,2 nghin ty dong (+169% svck) va hoan thanh 91,8% ké
hoach ndm 2022 cta VHM dat ra la 120 nghin ty dong. Pay la mot két qua an tugng doi vdi hoat
dong ban hang ctia VHM trong bdi canh 13i suat tang anh hudng dén nhu cau dau tu BPS.

Trong Q4/2022, VHM mé ban Vinhomes Pai An (Ocean Park 3 - The Crown) vao ngay
10/10 (1.000 can thap tang md ban dgt dau véi 80% s6 can da dugc dat coc sau 3 ngay) va du
kién mé ban Golden Avenue tai tinh Quang Ninh (116 ha; 2.000 can du kién md& ban vao
thang 11), véi gid tri du an khoang 800 triéu USD, theo ban lanh dao. Ching t6i chua dua
Golden Avenue vao du bao va dinh gia cua ching toi.

Doanh thu chua thuc hién cua VHM tai cudi Q3/22 dat 124,7 nghin ty dong (- 4% so vdi quy
trudc), chu yéu dong gop bdi cac can ban |é tai du an The Empire, chiém 63% doanh thu chua thuc
hién. Phan con lai dén tir Ocean Park 1, Smart City, Grand Park va cac du an khac.

Doanh thu & Lgi nhuan

- 50%
45%
40%
100,000 - - 350
- 30%
- 25%
- 20%
40,000 - - 15%
20,000 -

TRRRE
OI.I | f

5%
2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F

140,000

120,000 -

80,000 -

60,000 -

0%

Doanh thu - LHS ~ mmmmm [ NST - LHS Bién LN rong - RHS

Két qua kinh doanh theo quy (ty VND)

30,000 90%
I} 80%
25,000 ,
70%
20,000 60%
50%
15,000 -
40%
10,000 \ 30%
20%
5,000
I I 10%

0%
Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022

mmmmm Doanh thu thudn | 3 g0p == e=BiénlLNgdp == e=BiénLNrong

Ngudn: MBS Research, VHM

2



w7

\

~.
CTCP VINHOMES (HOSE: VHM) Y] MBS
MUA - Gia muc tiéu: 80,200 (+46%)

Tinh hinh tai chinh Cac chi s6 Igi nhuan

= T6ng tai san tai 30/09/2022 tdng nhe so Véi thdi diém cudi 60% -
Q2/2022, dat 341.601 ty VND (+7%). Tai san ngdn han chiém
han 52% téng tai san, tai san dai han chiém gan 48%. Tai san
tap trung chd yéu & hang ton kho, quyén sur dung dat, tién gui 40% -
ngdn han, tién va cac khoan phai thu ngan han.

= Hang ton kho rong giam nhe 2.561 ty VND (-4%) con
54.628 ty VND. Lugng I6n hang ton kho nay chu yéu bao gém 20% -
tién st dung dat, chi phi giai phdng mat bang, chi phi xay dung
va phét trién cac du an Vinhomes Grand Park, Vinhomes Smart

50%

30%

10% -

City, Vinhomes Ocean Park, Vinhomes Ocean Park 2 — The 0%
Empire va Vinhomes Ocean Park 3 — The Crown ciing nhu’ cac 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F
chi phl' va héng héa/ Vét Iiéu khac. Tv |é héng ton khotréen . ROE  +eeeeeces ROA Bién LN gop Bién LN rong
tong tai san duy tri & mirc thap, chi chiém 16% tdng tai
san vao cudi Q3/22, do doé ching tdi cho rang ap luc giai Bang cén ddi ké toan
phong{ hanﬂg ton kho cta VHM, khong cao. N - mTién &tdticn ®Phaithu WHTK ®TSCD &XDCB - TS khac " Vay ng = Cong ng' khdc Vén Cs
= Tai thGi diém 30/09/2022, khoan muc NguGi mua tra tién
truéc ngan han trén bang cin ddi ké toan da dat hon 140,000 - 200,000 1
60,421 ty VND, tang 23% so vGi quy trudc. 120,000 - 180,000 -
= Ng vay chiém 12% tdng tai san, trong dé nd vay dai han 160,000
tding 47% so v6i quy trudc. Ty & Von vay ngan dai 100,000 1 140,000 1
han/VCSH cta VHM hién tai khoang 0.29, van & mirc thap 80,000 - 120,000 -
so vdi cac cong ty cing nganh mac du da tang trong 9T22. Pay 100,000
I mirc rat an toan d6i véi mot nha phat trién BDS. 60,000 - 80,000 -
40,000 - 60,000 -
Ngubn: MBS Research, VHM 40,000 -
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MUA - Gia muc tiéu: 80,200 (+46%)

Trién vong kinh doanh: Gia tri ky ban méi 2023 — 2024 khéng cé ddt pha do nhirng tré ngai tir vi mé ...

= Trong nam 2022, chung t6i ky vong doanh s6 ky ban méi sé dat k€ hoach 120 nghin ty
do VHM d@ ra. Trong do, Iugng ki ban méi trong Q4/22 s& dudgc hod trg béi su' ra mét clia
du an Vinhomes Ocean Park 3 — The Crown va Vinhomes Golden Avenue tai Quang Ninh
du kién ra mat vao thang 11.

= Ching tdi nhan thay nhirng thach thirc déi véi trién vong nganh BDS trong nim
2023, bao gdm: 1) ki€m soat cac khodn vay ngan hang vao linh vuc BDS va gidm sat chét
ché han viéc phat hanh trai phi€u doanh nghiép sé han ché kha nang huy dong von cla
nha phét trién; 2) 13i sudt tdng sé can tré quyét dinh mua nha; 3) Ludt D&t dai sira doi
2013 chua rd rang cé thé gay tdm ly than trong cho ca chi ddu tu va ngudi mua nha. Thi
trudng BDS cd thé s& trai qua 6 thang dau ndm 2023 vdi nhiéu thach thdc cho dén khi
chinh séch tién té cd tin hiéu gidam that chit. Theo do, doanh s ky ban mdi cd thé gidm
nhe trong 2023 va phuc hdi nhe trong 2024 nh& céc chinh sach hd trg méi. DU sao, cic
san pham cta VHM s& van dudc thi trudng quan tdm va ho trg bdi dong vén nhé tir cac
nha dau tu ca nhan thdng qua VMI véi muc Igi sudt hap dan.

Gia tri ky ban (nghin ty dong)
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Cac dv an trién khai trong 2022 - 2023

Vinhomes The Empire: vi tri thuan Igi bén

canh Vinhomes Ocean Park.

M0 ta: Du an nha & va thuong mai tich hgp.

Dia diém: V3n Giang, Hung Yén.

Téng dién tich du &n: 460ha.

T6ng dién tich san kinh doanh (NSA): 2.950.000 m2.
Téng gid tri phat trién (GDV): 6,6 ty USD.

Thanh phan chinh: Can ho / Biét thu / Shop houses /
Trudng hoc / Bénh vién / Trung tdm mua sém; 18,1ha
C6ng vién vdi t8 hdp Wave Pool I6n nhéat thé gidi.

D3 md ban tai Q2/22, nha lién thé dang xay dung, bt
dau ban giao cudi Q3/22.

Vinhomes The Crown: giai doan 3 cla chudi du 4n
Vinhomes Ocean Park
M6 ta: Du an nha & va thuong mai tich hgp.

Dia diém: Van Giang, Hung Yén.

Téng dién tich du &n: 294ha.

Téng gid tri phat trién (GDV): 5,0 ty USD.

Thanh phan chinh: Biét thuy / Nha phG / Can ho /
Trudng hoc / Cong vién / BE bai; Vinh Paradise rong
12,3ha bao gdbm hd nudc man Tropical Lagoon, bé boi
trong nha Four Seasons, mang trugt nudc Aqua Bay,
khu vui chgi tré em Thay cung, quang trudng Marina.
D3 md ban tai Q3/22, bat dau khdi cong xay dung.

Ngudn: MBS Research, VHM
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Trién vong kinh doanh: ... nhung tiém néng dai han tir 2025 van hap dan

Vé dai han hon, VHM cho biét hai du an trong diém clia doanh nghiép van trién khai
duing tién d4. DGi vdi du an Green Ha Long, VHM da giai phong mat bang xong 1.000 ha
va c6 quy hoach phan khu san golf. Céng ty hién dang giai phdng mét bang thém 3.000
ha tai Quang Ninh, du ki€n sé hoan thanh vao Q4/22. bGi véi du an Vinhomes Can Gig,
sau khi dugdc phé duyét chi trugng dau tu (AIP), cong ty dang lap quy hoach chi tiét ty 1€
1/500 dé chd phé duyét tiép theo. Day 13 hai siéu du &n véi tdng vén dau tu mdi du &n
hon 10 ty USD. Vinhomes Green Ha Long va Vinhomes Long Beach Can Gig sé la
dong luc tang truéng cho VHM tir 2024-2025 tré di.

VMI dugc ky vong tang thanh khoan va gia tri ban hang cho VHM. VMI d3 ra mat
san pham dau tu - Fantasy Home — cling thdi diém vSi mé ban du 4n The Crown danh
cho cac nha dau tu ca nhan cung dau tu vao bat dong san VHM vgi mic sinh I8i dugc
dam bdo. VMI s€ mua cac bat dong san cla VHM va sau dé ky hgp dong hgp tac kinh
doanh véi cac nha dau tu ca nhan. Theo dd, cac nha dau tu sé dugc hudng mic Igi

Cac dv an trién khai trong 2022 - 2023

I Vinhomes Wonder Park: Nam & phia Tay Ha Noi, két ndi
thuan tién véi khu vuc My Dinh, Cau Gidy, Ba Dinh, Hoan
Kiém bang tuyén metro

M0 ta: Dy an nha & va thuogng mai tich hop.

Dia diém: Pan Phugng, Ha Noi.

T6ng dién tich du an: 133ha.

T6ng dién tich san kinh doanh (NSA): 364.000 m2.
T6ng gia tri phat trién (GDV): 1,4 ty USD.

Thanh phan chinh: Can ho / Biét thy / Shop houses /

Trudng hoc / Bénh vién / Trung tdm mua sam; Cong

nhuan chia sé tir su tang gia BDS clia VHM sau khi VMI ban di trong thai han dau tu 5
ndm. Ching tdi cho rdng muc dich clia chuong trinh nay la d€ mé rong tép khach hang
cho céac du an sap tdi clia VHM, khong chi hudng dén cac ca nhan cé thu nhap trung binh
€ao ma con tao ra cd hoi dau tu cho cac nha dau tu’ cd von nho han.

vién sinh thai réng 16ha / Quan thé bé bai I6n nhat
Viét Nam (ca trong nha va ngoai trai).
+ Thdi gian ra mat: 2023.

N o M& ban Vinhomes C6 Loa: Hu@ng Igi tr nhitng du' &n cau dudng
Doanh thu chufa thifc hi¢n (nghin ty dong) Vinhomes Ocean Park 2 sdp tGi két ndi khu vuc trung tdm va phia Bac Ha Noi
140 129.30 A oer i s - '
M3 ban Vinhomes Ocean Park 124.70 « M0 ta: Dy an nha & va thuong mai tich hgp.

120 1, Smart City, Grand Park Giai doan
100 91.40 gian cach xa hoi

80  69.80 6270
57.00
60 5540 49 40 52.40
42.70
40

2018 2019 2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022

+ Dia diém: C8 Loa, Péng Anh, Ha Nbi.

+ Téng dién tich du &n: 385ha.

« Téng dién tich san kinh doanh (NSA): 1.724.000 m2.

« T8ng gia tri phat trién (GDV): 4,5 ty USD.

« Thanh phan chinh: Can hé / Biét thu / Shop houses /
Trudng hoc / Trung tdm mua s&m / T6 hop Trién

I8m/Trung tdm Trién 18m Quéc gia 90ha.
+ Thdi gian ra mat: 2023.

Ngudn: MBS Research, VHM
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Tinh hinh tai chinh lanh manh Ty 1€ ng vay/ VCSH (Q3/2022)

= Ty Ié von vay ngdn dai han/v6n chl s& hitu (VCSH) ctia VHM van & mUc thap so véi cic cdng ty 80,000 1.80
cling nganh mdc du da téng trong 9T22. Tinh dén ngay 30/09/2022, ty I& von vay ngan dai 70,000 1.61 1.60
han/v8n chu sg hitu (VCSH) clia VHM la 0.29, day la mic rat an toan d6i véi mét nha phét trién 60,000 1.40
BDS. g, 50,000 1.20

* Trong co ciu ng (tdng ng 40,2 nghin ty dong), 24% dén tir trai phiéu trong nudc, 36% dén tir *; 40,000 N ° 1.01 1.00
vay ngan hang, 39% con lai dén tir vay doi tac va cac nguon khac. VHM tiép tuc tap trung © . ! - 0.80
vay VND, chiém 100% tdng du ng, gilp loai bé hoan toan rui ro ty gia déi véi khoan & 30,000 : o062 0.54 0.59-60
vay cia VHM. 20,000 | : 051 036 041 T 047 T 40

. .

= Tai ngay 30/09/2022, VHM c6 3.340 ty dong trai phi€u va 18.243 ty dong khoan vay ngan hang 10,000 | 0'295 0.20
1
1

W e s B _ . _ _

NVL \\LH.M._}I<DH DIG PDR NLG DXG HDC CRE CEO AGG

dao han trong vong 1 ndm tdi. Cac ngan hang van s3n sang cho vay thé chdp ddi véi nhing
cOng ty cd tai san chat lugng nhu VHM, ching téi cho rang ap luc thanh toan ng ngan han cua
cong ty la khong 16n. Do dé, ching t6i cho rang thanh khoan khong phai la van dé I6n mVay va no thué tai chinh ng&n han B Vay va no thué tai chinh dai han
doi véi VHM.

®\/6n vay ngan dai han/Vén CSH

Tién va tuong duong tién Dong tién tir hoat dong kinh doanh
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CTCP VINHOMES (HOSE: VHM)

MUA - Gia muc tiéu: 80,200 (+46%)

2l Ngay khéi  Ngay ban
coéng giao

Pinh gia
* SU dung Phugng phap RNAV, ching t6i xac dinh gia

Du an bat dong san (‘000 S6 hitu
m2)

Bat dong san nha & - - - N - -

344,880

tri m6i cB phiéu VHM 6 mic VND 80,200 (+38%),  vivames ocen ar a0 s 20 20 81,325 DCF 24,129
, . . .7 N . 5 , , ~ Inhomes sma | 7 o 7 l
theo do tai thi gia hién tai PE 2022F ¢ m{c kha hap Vinhomes Grand Park 3,331 90% 2020 2023 92,450  DCF 27,670
dan 8.6x va PB 2022F & murc chi 1.5x, phan anh muc Vinhomes Symphony 106 100% 2020 2021 4,425  DCF 877
d,\ . h_,\ . hi . r; ,p kh , ,. Vinhomes Wonder Park (Vinhomes Dan Phuong) 958 100% 2022 2025 27,250 DCF 6,353
O rui ro hien tai cua thi trudng chung khoan noi Vinhomes Project C - (Vinhomes Me Tri) 739 83% 2024 2027 36,825 DCF 6,482
chung va nganh BDS ndi riéng nhung dong thdi cling Vinhomes Project D - (Vinhomes Co Loa) 3,316 83% 2022 2027 86,850  DCF 8,876
> A. a4m a7 ~ P i n > . n Vinhomes Project E - (Vinhomes Lang Van) 758 96% 2025 2030 34,275 DCF 2,786
mG ra cd hoi deé tich Iy co phiéu cua doanh nghiép Vinhomes Project F - (Vinhomes Vu Yen) 4,097 100% 2023 2027 78,500  DCF 7,557
BDS hang dau Viét Nam vdi tinh hinh tai chinh lanh Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 5,734 88% 2022 2027 73,175  DCF 19,151
2 » » ~ x b < v Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) 8,601 88% 2025 2031 119,750  DCF 7,558
ma?h’ r’o san pr:am , ha,p dan’ vai - tiem _:‘ang tan? Vinhomes Project H - Phase 1 - (Vinhomes Long Beach Can Gio - Phase 1) 7,843 99% 2022 2027 96,075 DCF 28,390
trudng tich cyc nam & cac du an trong diém quy mod Vinhomes Project H - Phase 2 - (Vinhomes Long Beach Can Gio - Phase 2) 8,157 99% 2025 2031 107,625  DCF 14,811
2 . A: . . e A f ’ Vinhomes Project H - Phase 3 - (Vinhomes Long Beach Can Gio - Phase 3) 5,542 99% 2027 2034 87,700 DCF 6,703
Idllj' C‘hung toi |Lr.LIN y muc gla khuy,en ngh! dfang‘ tmr} Vinhomes Project H - Phase 4 - (Vinhomes Long Beach Can Gio - Phase 4) 5,385 99% 2030 2037 110,000 DCF 5,942
dén tinh trang thiéu hut thanh khoan hién tai, ham vy Vinhomes Project K - (Vinhomes Dream City) 6,003 100% 2022 2027 142,250  DCF 29,774
tiém néng téng gié cao han khi ngénh BDS ndi chung Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 9,534 100% 2023 2027 101,500 DCF 19,587
, o .. , - Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) 13,738 100% 2025 2033 164,800  DCF 19,143
vugt qua dugc kho khan tam thai truGc mat. Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) 18,936 100% 2028 2034 247,475  DCF 22,149
; N R . ~ Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15,063 100% 2031 2037 227,675 DCF 15,556
Chung t6i da than trong dua ra chiét khau cao hon Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) 12,907 100% 2035 2040 249,875  DCF 9,351
cho cac du an trong diém Green Ha Long va Lon .
STAY ’ -\ ’ 2 g 7 A - ’ - g Y Ve g Khac 41’697
Beach Can GiG phan anh diéu kién thi truong kém
thuan Igi hon cd thé gdy ra su' chdm tré trong trién BBScho thué - - - - — 18286
T ~ o, e~ o "~ VinOffice Dong Khoi 77 100% 2010 97% DCF 5,207
khai va doanh sO ki ban mdi thap han du kién dong VinOffice Times City (T13+T26) 17 100% 2014 100% DCF 630
thoi gia dinh WACC cao hon d6i véi nganh BDS nha & VinOffice Symphony 20 100% 2019 88% DCF 483
. N ~. . A VinOffice Central Park 2 100% 2019 100% DCF 113
trong moi truGng lai suat cao hién nay. Pipeline projects 4219 90-100% 2020 - 2035 0% DCF 11,854
” . , . n . . BDS khu céng nghiép 14,518
Mac du chung tbéi khdng lac quan vé trién vong nganh Hai Duong 14,000 90 - 100% DCF 6,708
BDS trong nam 2023, nhung chlng téi cho rang VHM Hai Pho;l‘_gh ;Iig; gg' 1332? DEF ‘1"10%
X ~ X P N 0 ~ A Quang Ninl . - o DCF 7
van hap dan de dau tu dai han bdi vi the, thudng hieu Téng tai san 377,684
va muc dinh gia hap dan. Tién va tudng duong tién 14,743
: DAu tu ngdn han 1,172
Ng (40,152)
Ldi ich c8 dbng thi€u s6 (4,415)
Tong gia tri von doanh nghiép 349,032
S8 cd phiéu dang luu hanh 4,354,367,488
Gia tri c6 phiéu 80,200




CTCP VINHOMES (HOSE: VHM)

Két qua kinh doanh (ty dong) 2023F 2024F

Doanh thu thuén 84,986 73,383 84,601 88,202 115,518 Pinh gia

Gia von hang ban 36,526 43,983 49,800 51,339 67,130 EPS 9,076 6,400 7,277 7,843 9,851
Loi nhuén gop 48,460 29,400 34,801 36,862 48,387 Gia tri s8 sach cua c8 phidu (BVPS) 32,638 35,918 44,187 53,098 64,290
Doanh thu hoat dong tai chinh 7,995 18,220 19,219 20,970 24,224 P/E 8.8 8.6 7.6 7.0 5.6
Chi phi tai chinh 2,786 2,028 2,080 2,097 2,223 P/B 2.4 1.5 1.2 1.0 0.9
Chi phi quan Iy doanh nghiép 6,058 6,016 6,936 7,231 9,470 Kha niing sinh I6i

Lgi nhuén trudc thué 48,183 39,576 45,005 48,504 60,919 Bién Igi nhuan gdp 57% 40% 41% 42% 42%
Lgi nhuan sau thué& 38,948 31,661 36,004 38,803 48,735 Bién EBITDA 51% 33% 34% 34% 34%
Lgi nhuén sau thué cha c6 dong céng ty me 38,825 27,866 31,688 34,152 42,894 Bién Igi nhuan sau thué 46% 43% 43% 44% 42%
Lgi nhudn sau thué cla c8 dong khdng kiém soat 124 3,795 4,315 4,651 5,841 ROE 30% 15% 14% 13% 13%

ROA 17% 7% 7% 7% 7%

Bang can doi ké toan (ty dong) 2023 m Téng truéng

Tai san ngan han 94,437 259,324 315,438 361,707 462,539 Doanh thu 19% -14% 15% 4% 31%
1. Tién & tudgng ducng tién 4,626 74,741 105,199 143,885 179,016 Lgi nhuan trudc thué 32% -18% 14% 8% 26%
I1. D3u tu tai chinh ngdn han 4,979 4,979 4,979 4,979 4,979 Lgi nhudn sau thué 38% -19% 14% 8% 26%
III. Cac khoan phai thu ngan han 15,104 11,408 13,152 13,712 17,958 EPS 11% -29% 14% 8% 26%
1IV. Hang ton kho 28,579 87,312 98,860 101,915 133,262 T6ng tai san 7% 62% 18% 12% 24%
V. Tai san ngén han khac 41,149 80,883 93,248 97,216 127,323 Von chu sé hitu 47% 39% 23% 20% 21%
Tai san dai han 136,079 113,173 122,836 128,618 146,568 Thanh khoan

1. Cac khoan Phai thu dai han 14,955 11,249 12,968 13,520 17,707 Thanh todn hién hanh 1.25 1.56 1.67 1.85 1.81
II. Tai san c6 dinh 7,498 5,434 5,264 5,095 4,923 Thanh toan nhanh 0.13 0.48 0.58 0.76 0.72
1. Tai san c6 dinh hitu hinh 6,271 5,434 5,264 5,095 4,923 Ng/tai san 9% 5% 5% 4% 3%
2. Tai sén ¢6 dinh vo hinh 1,226 0 0 0 0 Ng/vGn chti s& hitu 15% 11% 9% 7% 6%
II1. Bat dong san dau tu 12,079 11,415 14,110 16,784 19,437 Kha nang thanh toan I3i vay 18.06 13.81 16.45 17.48 22.95
1V. Tai san d& dang dai han 45,033 46,384 47,775 49,209 50,685 Hiéu qua hoat dong

V. Dau tu tai chinh dai han 10,940 10,940 10,940 10,940 10,940 Vong quay phai thu khach hang 6.6 55 6.8 6.5 7
VI. Tai san dai han khac 45,574 27,751 31,778 33,071 42,876 Thai gian thu tién khach hang binh quan 56 ngay 67 ngay 54 ngay 56 ngay 51 ngay
Tong tai san 230,516 372,497 438,274 490,326 609,107 Vong quay hang ton kho 1.0 0.8 05 0.5 06
Ng phai tra 99,109 190,330 214,173 221,029 283,047 Thdi gian ton kho binh quan 358 ngay 481 ngay 682 ngay 714 ngay 639 ngay
I. Ng ngan han 75,401 165,846 189,004 195,660 255,919 Vong quay phai tra nha cung cdp 31 4.4 6.2 5.9 6.6
1. Cac khoan phai trd ngan han 75,150 165,587 188,738 195,386 255,636 Thai gian tra tién binh quan 119 ngay 83 ngay 59 ngay 62ngay 55 ngay
2. Vay & ng thué tai chinh ngdn han 251 258 266 274 282

II. Ng dai han 23,708 24,485 25,168 25,369 27,128 Bao cao luu chuyén tién té (ty dong) 2023F 2024F

1. Cac khoan phai tra dai han 4,040 4,817 5,500 5,701 7,460 LCTT tir HD kinh doanh 17,074 49,162 29,056 36,927 31,843
2. Vay & ng thué tai chinh dai han 19,668 19,668 19,668 19,668 19,668 LCTT tUr HD dau tuv -21,996 1,847 -4,537 -4,641 -4,749
Von chu sé hiru 131,407 182,167 224,101 269,297 326,060 LCTT tr HD tai chinh -4,165 19,106 5,939 6,400 8,036
1. Von diéu lé 43,544 43,544 43,544 43,544 43,544 LCTT trong ky -9,088 70,115 30,458 38,686 35,131
2. Thing du vdn ¢ phan 1,260 1,260 1,260 1,260 1,260 Tién/tuong duong tién dau ky 13,714 4,626 74,741 105,199 143,885
3. Cac khoan Igi nhuan chua phan phéi 79,413 109,223 144,901 183,494 231,484 Tién/tuong duong tién cudi ky 4,626 74,741 105,199 143,885 179,016
4. Ldi ich 6 ddng khdng kiém soat 6,666 25,765 31,696 38,088 46,116

5. Vn khac 524 2,376 2,701 2,912 3,657
Téng ngudn von 230,516 372,497 438,274 490,326 609,107

Ngudn: VHM, MBS Research 8
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duang Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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