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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 105.800
Thép nhét 52 tuan (VND) 54.800
GTGDBQ 3 thang (tr VND) 242.557tr
Thi gia vén (ty VND) 339.149
Free float (%) 18
P/E truot (x) 12,2
P/B hién tai (x) 3,9
Co cau s& hiru

Vingroup JSC. 69,7%
Government of Singapore 5,8%
Viking Asia Holdings Il Pte. Ltd. 5,5%
Khéac 19,0%
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Nganh
BéAt déng san

=  Quy 4/2020 chirng kién sw tang trwudng manh mé véi doanh thu va loi
nhuan rong Q4/2020 lan lwot tang 53,8% va 79,1% svck.

= Chung tdi ky vong doanh sb ky ban méi sé tang 45% svck, déng gop chi
yéu tir 3 dai dy an dang trién khai.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu méi tai 134.300 déng/cp.

KQKD Q4/2020 cho thay sw ting trwéng virng chac

KQKD Q4/20 clia VHM duy tri dwoc sy tdng trwdng manh mé ké tir Q3/20 sau
khi giam nhe & 6T/2020. Trong Q4/20, VHM da ban giao téng cdng 11.600 can
ho, biét thw va nha lién k&, cha yéu dén tir 3 dai dw 4n la Vinhomes Ocean Park,
Grand Park va Smart City. Qua do, doanh thu Q4/20 tang 53,8% svck va LN
rong tang 79,1% svck. Cho c& ndm 2020, doanh thu diéu chinh sau khi gop ca
phan DT ban budn ghi nhan trong DT tai chinh dat téng cdng 93,9 nghin ty déng
(+44% svck). LN rong 2020 tang 28,0% svck 1én 27.839 ty dong, vwot 11,9%
dw bao ca nam cla chdng toi.

Sw héi phuc cua thj triwéng BPS nha & thic day ting trwéng ban hang
trong nam 2021

Chung t6i ky vong thi truerng BBS nha & Viét Nam sé phuc hdi vao nam 2021
dwa trén ba yéu to sau: 1) Sw phuc héi ctia cac yéu td vi mé thic day thj trweng
BDS vao nam 2021; 2) Quyét dinh mua nha dwoc hd tro' bdi mat bang 14 suat
thap; va 3) Ngudn cung méi cai thién nhe néi ldng cac nat that phap ly. Trong
do, VHM déng gép mét phan dang ké vao téng nguon cung & c& mién Bac va
mién Nam trong n&m 2021. Chung tdi ky vong khéi lwong va gia tri ky ban méi
nam 2021 cltia VHM sé tang twong rng 34% va 45% svck.

Ky vong LN rong tang trwéng kép 44,7% trong giai doan 2020-23

Chung tdi dw phéng doanh thu va LN rong cta VHM lan lwot ting 17,4% va
4,6% svck tr viéc ghi nhan lwgng can hé ban |é tai Ocean Park, Grand Park va
Smart City ciing vé&i viec mé ban 3 dw 4n méi |a Dream City, C6 Loa va Wonder
Park. Trong dai han, ching téi ky vong EPS sé tang trwéng kép 44,7% trong
giai doan 2020-23 nho ban giao cac dai dw an dang trién khai. Trong giai doan
sau 2022, ching t6i cho rang Vinhomes Green Ha Long va Vinhomes Long
Beach Can Gi¢ sé la nhirng “bom tan” va dong luc ting trwdng chinh cho VHM.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu dat 134.300 dong/cp

Chung téi duy tri danh gia Kha quan véi gia muc tiéu dwa trén phwong phap
RNAV la 134.300 déng/cp. Ching t6i cho réng nha dau tw cé thé tich Ity cb
phiéu VHM nh¢ gid tri ky ban méi va doanh thu chwa ghi nhan cao. Tiém nang
tang gia dén tlr viéc doanh thu ban buén tédng nhanh hon dy kién. RUi ro gidm
gié la viéc tri hoadn trong qua trinh xin cép gidy phép cho cac dw an mai.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 51.627 70.890 83.246 145.294
Tang trwédng DT thuan 33,5% 37,3% 17,4% 74,5%
Bién lgi nhuan gép 53,2% 36,4% 39,5% 49,0%
Bién EBITDA 62,9% 57,3% 50,6% 47,8%
LN rong (ty) 21.748 27.839 29.133 49.971
Tang trwdng LN rong 52,3% 28,0% 4,6% 71,5%
Tang trwdng LN cot 16i 52,0% 30,6% 2,6% 71,5%
EPS co ban 6.493 8.311 8.698 14.919
EPS diéu chinh 6.493 8.311 8.698 14.919
BVPS 16.748 25.719 36.074 50.993
ROAE 43,8% 39,1% 28,2% 34,3%

Nguén: VND RESEARCH, BAO CAO CONG ™
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DOANH THU CUA VHM TRONG GIAI DOAN 2020-21 DONG GOP CHU YEU
TU VIEC BAN GIAO 3 DAl DU AN DANG TRIEN KHAI

KQKD phuc héi trong Q4/2020 gép phan tiang trwéng LN ca nam 2020

NCra d4u ndm da chivng kién sw cham lai trong viéc ban giao cling nhw cac hoat
doéng ban hang do sw bung phat clia dai dich COVID-19. Tuy nhién, chung téi
nhan thay rd rang sw phuc hoi trong KQKD clia VHM ti» Q3/20, déc biét la trong
Q4/20. Cu thé, trong Q4/20, VHM da ban giao tbng cdng 11.600 can ho, biét thw
va nha lién k&, chi yéu dén tir 3 dai dy an |a Vinhomes Ocean Park, Vinhomes
Grand Park va Vinhomes Smart City. Qua d6, Q4/20 céng bd doanh thu va lgi
nhuan rong tang manh 53,8%/79,1% svck.

Nh& c¢é sy phuc hdi nhw vay trong Q4/20, KQKD ca ndm 2020 van duy tri duwoc
da tang trudng manh mé. Cu thé, doanh thu 2020 dat 70.890 ty déng (+37,3%
svck). Néu tinh ca lwong ban budn ghi nhan trong doanh thu tai chinh, doanh
thu sau diéu chinh ctia VHM dat 93,9 nghin ty déng (+44% svck). LN rong 2020
dat 27.839 ty ddng (+28,0% svck), vuot 11,9% so véi dw bao cuia ching toi do
loi ich ctia ¢b dong thiéu sb thdp hon so véi ky vong.

Hinh 1: Tém tat va so sanh KQKD

%

% thay %thay dw phéng
Q4/2020 Q4/2019 dbi svck 2020 2019 dbi svck 2020 Nhan xét
Ban giao téng cong 31.600 c&n ho, biét thy, nha lién
Doanh thu thudn 21512  13.985 53,8% 70.890  51.627 37,3% 88,9% ké trong nam 2020, dong gop chi yéu dén tir 3 dai
dw an dang trién khai.
Chuyén nhwong BDS 19.915  13.205 50,8% 66.721  48.162 38,5%
Ddéng gop chinh:
VH Ocean Park 19.400 25.200
VH Grand Park 16.900
VH Smart City 9.500 10.700
VH Metropolis 6.800
VH Green Bay 4.400
VH Golden River 2.300
Dich vu quan ly BBS 281 341  -17,5%  1.425 1.325 7,6%
Cho thué 471 160 193,6% 1.229 1.192 3,0%
Khéac 845 279 202,8% 1.516 949 59,7%
LN gép 7.298 10.114 -27,8%  25.787 27.456 -6,1% 74,5% Vé mrc trung binh do ndm 2019 ghi nhan doanh thu
i N -38.4 -16.8 -7.0 tlr hoat dong ban budn clia Vinhomes Ocean Park va
Bién LN gop 339%  723%  gamg,  304%  532% ge ot Giém % Vinhomes Smart City woi bién LN gop cao.
Chi phi quan Iy va ban hang (1.618) (2.222) -27.2% (5.078)  (4.237) 19,8%
% Chi phi QL&BH trén DT 75%  15,9% diérr-ls‘;/i 7,2% 8,2% diéélt;/(z diénf(;z
Doanh thu tai chinh 10.175 1.388 633,1%  20.718 9.046 129,0%

Ghi nhan ban giao it tr cac dw an hgp tac kinh
98 828 -88,2% 682 5.715 -88,1% doanh, chil yéu dong gop béi Vinhomes Star City
(371 ty ddng) va Vinhomes Imperia (213 ty déng).
Quy 4/2020 ghi nhan thu nhap dang ké tir chuyén
nhwong cac khodn dau tw dén tir hoat dong ban

Hop déng hop téc kinh
doanh (BCC)

Thu nhéap tai chinh khéc 10.077 560 1699,5%  20.036 3.871 417,6% budn Vinhomes Grand Park (9.600 t§) va Vinhomes
Smart City (3.600 ty) wi bién LN gop la 70%.
Chi phi tai chinh (1.190) (595) 99,9%  (3.702) (2.549) 45,2%
Thu nhap khac rong 182 48 279,8% (678) 30
LNTT 14.848 8.733 70,0%  37.047 29.746 24,5% 107,4%
LNST 11.560 6.971 65,8%  28.767 24.319 18,3% 104,3%
LNST cong ty me 11.502 6.424 79,1% 27.839 21.747 28,0% 111,9% Loi ich c¢d dong thiéu sé thap hon ky vong.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ba dai dw an dang trién khai sé tiép tuc déng gop chu yéu vao DT nam
2021

VHM du kién sé ban giao 14.000 can ho tr ban 1é 3 dy an Ion (Vinhomes Ocean
Park, Vinhomes Smart City va Vinhomes Grand Park), trong d6 khoang 2.700
can la nha thap tang, chiem hon 50% gia tri ban giao trong nam 2021.
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Hinh 2: S6 cén lily ké dwoc ban va ban giao/chuan bi ban giao tinh

dén ngay 31/12/2020

Hinh 3: Con khoang 59.840 ty déng DT chwa ghi nhan tir 3 dai dw
an (ty dong)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

XAY VI THE TIEN PHONG V(NG CHAC TRONG THI TRWONG BDS NAM
2021-22 VO'I THI PHAN GIA TANG

Chung t6i ky vong thi triréng BDS nha & tai Viét Nam sé hdi phuc vao ndm 2021
dwa trén ba yéu t6: 1) Sy phuc hdi trén dién rong ctia nén tang vi md thuc day
thi trwéng BDS phuc hdi theo vao ndm 2021; 2) Quyét dinh mua nha dwoc hé
tro b&i 1ai suat & mare thap; 3) Ngudn cung maéi cai thién nhé viéc ndi ldng cac
nat that phap ly. Trong d6, ching t6i cho rang VHM sé& dwoc huwéng loi tir sw
phuc héi cla thi truerng va déng mét vai trd quan trong trong tdng ngudn cung
can ho/nha & ciing nhw khéi lwgng giao dich cua thi truong.

Nguén cung méi trén thi trwéng dwoc cai thién trong nam 2021 véi sw
hién dién ctia cac dw an ctia VHM & ca mién Bac va mién Nam

Hinh 4: C&n hé chung cw tai TPHCM; Nguén cung méi ting nh& néi léng

nut that phap ly

Hinh 5: Gia can ho tai TPHCM (USD/m2) — trong khi phan khtc
hang sang va cao cap sé c6 mirc gia cao nhat trong nim, gia cac
phan khuc khac sé én dinh vao nam 2021
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Nguén: VNDIRECT RESEARCH, CBRE
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Thi trvong BDS tai TP.HCM dang trong tinh trang thiéu hyt nguén cung va dy
kien sé di ngang so v&i nam 2020. M6t s6 dy an da chao ban dang chu vy tai
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TP.HCM nhu: i) Saigon Sport City (hon 4.300 can) tai Quan 2; ii) Vinhomes
Grand Park (con 6.200 can) tai Quan 9; iii) Empire City (con lai 1.500 can) tai
Quan 2; iv) Grand Manhattan (967 can) tai Quan 1; v) Sprit of Saigon (214 can).
Nhw vay, Vinhomes Grand Park sé tiép tuc 1a nguén cung cén hod va nha & chinh
cho thi trwong BDS TP.HCM trong nam 2021.

Tinh hinh té ra kha quan hon & thi treong BDS tai Ha Noi. Chung toi ky vong
ngudn cung can hd mai sé tang 40% vao nam 2021 lén 25.000 can, chi yéu 1a
cac can hd & phia Tay va phia Pong Ha Néi, duoc thuc day béi nguén cung
m&i 6n dinh t& cac dw an Ién cla Vinhomes bao gém Vinhomes Smart City (con
21.200 cé&n) va Vinhomes Ocean Park (con 16.500 céan), tiép theo 1a Sunshine
Empire (khoang 2.200 can), Gamuda City (khodng 2.000 can), The Matrix One
(khodng 1.500 can) va Lancaster Luminaire (khodng 126 can).

Hinh 6: SL can hé chung cw tai Ha N6i — chiing téi ky vong ngudén cung Hinh 7: Gia can ho tai Ha Néi (USD/m2) — chiing téi dw bao murc
mé&i sé tang dot bién trong nam 2021 do déng goép &n dinh vao cac dw an  tiang 6n dinh 3%-4% svck
I&n cua Vinhomes
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Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH, CBRE

Hinh 8: Cac dw an néi bat dwoc ky vong sé trién khai va mé ban trong giai doan 2021-2022

Dién Téng gia
tich tri phat
Quy san KD trién woc
mo dat (nghin sé tinh (ty
Nam Tén dw an Pia diém (ha) Loai hinh m2) lwong* ddng) Tinh trang ctia dw an
A
Vinhomes Wonder Park Dz\an FA‘.hucyng, 133 Ca? ta?g 219 8.650 6.097 Pang xay dung, dw kién mé ban vao Q3/2021
Ha Noi Thap tang 891 2.546 16.537
Vinhomes Dream City Van Giang, Cao tang 8.748 124.971  202.954 Tha twéng wira phé duyét chd trwong dau tw dy an, trién
2021 R 460 :
(Ocean Park 2) Hwng Yén Thé'p té‘lng 1.021 2.041 26.046 khai trong Q4/2021.
Vinhomes C4 Loa gging Anh, H& 385 Thaptang  2.660  8.867  49.370 Trién khai trong Q4/2021
Vinhomes Long Beach Cén Gio, 2870 Théptdng 14.445  48.150 637.072 R R s S
Chn Giv TP.HCM Caotdng 1173 15640  24.49p D2ng hoan thanh thi tyc phap 1y.
2022 \/inhomes Galaxy E:fi‘”h xan, Ha 95 a0 thing 632 8427  30.791 Du kién trién khai trong nam 2022.
Vinhomes Gallery Ba Dinh, HANéi 6,8 Cao tang 408 5.440 25.557 Du kién trién khai trong nam 2022.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
* S0 liéu dwa trén wéc tinh/ gid dinh cia chidng toi
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VHM BPAT CHAN VAO LINH VU'C PHAT TRIEN BDS KHU CONG NGHIEP

Vingroup da céng bb ké hoach dau tw vao phat trién BDBS khu céng nghiép
(KCN) véi ky vong huéng loi tir 1an séng chuyén dich san xuét ra khoi Trung
Quéc. Theo Savills, hai KCN cla Vingroup dét tai Hai Phong bao gébm 200ha
KCN Nam Trang Cat va 320ha KCN Thiy Nguyén. Ca hai déu dwoc phat trién
bé&i CTCP Dau tw Khu céng nghiép Vinhomes (Vinhomes 1Z). Vinhomes 1Z hién
dang xay dwng cac KCN tai thanh phd Hai Phong dé tung ra thi trudng vao cubi
nam 2021. Chang téi ky vong dot m& ban kho xwéng dau tién sé cé ty 1& hap
thu tét, v&i gia thué khodng 110-120 USD/m2/chu ky thué.

, Hal Phong - Ha
g Long Highway

Hinh 9: KCN cia VHM hwéng loi tir phat trién va dau tw co s& ha tang trong diém

Travelling time from Hal
Phong shortened to

1.5 hours from 3 hours
previously

Bac Ninh

Van Don New completed airport to
International generate further economic
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-------------------------------------- Ha L Hanol - Hal
e tly improveq v..(au Phong highw
mol biggest proyin Connoctivity for e ong highway
Teal ces 3 Road No. 58
Hai Duong ™ ~~=~___ o) N“";'Mnam - . {Road No. 5B)
~~~~~ /’ ]
T " , ¥ Existing
Industrial Park B_ %) i) CatBa Infrastructure  [C LR

* ik $ Island

Hal Phong - Ha
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Infrastructure Don Highway

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong nam 2021, VHM c6 ké hoach m& ban va cho thué khu cdng nghiép phu
tro mé rong tai Hai Phong. Qua do, ching t6i dy phong mang KCN sé dong gop
2% vao tbng doanh thu ctia VHM trong ndm 2021. Con trong ndm 2022, ching
t6i ky vong doanh thu ttr KCN s& dong gop 3,4% vao tbng doanh thu nhd ghi
nhan doanh thu ban hang tai KCN Nam Trang Cat.

Hinh 10: Cac dw 4n BDS khu cong nghiép sép t&i ctia VHM

Khu coéng nghiép

A Nam Trang Cat Thay Nguyén
phu tro m& rong (Hai Phong) (Hai Phong)
(Hai Phong)
Téng dién tich (ha) 48 200 320
Dién tich cho thué (ha) 25 138 210
Nam dI;PAklen bat dau dieu hanh 2021 2022 2020
cho thué

Nguén: VND RESEARCH, BAO CAO CONG TY
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TRIEN VONG 2021: DOANH SO KY BAN MG TANG TRUONG MANH ME

Do &nh huéng cla dai dich COVID-19 va thiéu hut ngudn cung, hoat déng ban
hang da bi tri hoan trong ntra dau ndm 2020. Do d6 trong ca nam 2020, téng sb
can ho ky ban chi dat 27.700 can (-54% svck) véi tbng gia tri 64,4 nghin ty dong
(-29% svck). Trong ndm 2021, ching téi ky vong hoat déng ky ban méi sé& hoi
phuc manh mé véi khéi lugng ky ban dat 37.000 can (+ 34% svck) va doanh sb
ky ban dat 91,5 nghin ty déng (+41% svck). Theo d6, téng gia tri Ity ké cta cac
dot m& ban méi chwa dwoc ghi nhan doanh thu ctia VHM tinh dén 31/12/2020
dat khodng 62,7 nghin ty ddng. Chung téi tin rdng hoat déng ky ban sé dat mirc
tang trwdng manh mé véi ty 1& hap thu cao trén 95% trong nam 2021-22.

Hinh 11: Khéi lwong/gia tri ky ban méi cua VHM ki vong sé ting triwdng manh mé trong
nam 2021
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Ngudn: VND RESEARCH, BAO CAO CONG TY

Chung t6i thay déi dw phéng nam 2021-23 nhw sau :
2021:

- Chung t6i tri hodn ghi nhan doanh thu khodng 9,022 ty déng tlr Vinhomes
Dream City sang nam 2022 va 13,417 ty ddng t&r Vinhomes Galaxy va Vinhomes
Galllery sang ndm 2022 do sw cham tré trong viéc hoan thién cac tha tuc phap
ly. Thang 1/2021, Tha twéng Chinh phd vira phé duyét chi trvong dau tw dw
an Vinhomes Dream City.

- Chding t6i nang dy phong doanh thu tai chinh nam 2021 1én 14.038 ty dong (-
32,2% svck) tir 6.235 ty dong trong dy phéng cl nho ghi nhan doanh thu ban
buén tr Phan khu Il tai Grand Park.

- Két qua 1a dy phong LN rong nam 2021 gidm 20,0% tir dw phong cii xuéng
29.133 ty dong (+4,6% svck).
2022:

- Ching t6i tri hoén gia dinh ghi nhan doanh thu khoang 43.760 ty ddng ttr khu
cao tang tai Vinhomes Dream City sang nam 2023.
- Nhin chung, ching téi gidm dy phéng doanh thu ndm 2022 xudng 24,2%,

twong duong 145.294 ty dong (+74,5% svck) va gidm LN rong nam 2022 xuéng
15,1%, twong dwong 49.791 ty dong (+71,5% svck).

- Trong nam 2022, chung t6i ky vong VHM sé ghi nhan phan doanh thu ban 1é
con lai cho 3 dy an I&n bao gom Ocean Park, Smart City va Grand Park.

~
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Hinh 12: Thay déi dw phéng

2023:

- Ching t6i diéu chinh tién d6 ban giao ctia Dream City, Green Ha Long va Can
Gio khién khéi lwgng ban giao tang 4,7% so v&i dy phéng ci.

- Nhin chung, chang t6i tang 6,0% dy phéng doanh thu nam 2023 tr dy phéng

cli |én 243.589 ty dong (+67,7% svck) trong khi tang lgi nhuan rong nam 2020
Ién 24,1%, twong dwong 84,291 ty dong (+68,7% svck).

| Méi : Cii Thay déi

(ty déng) 2021 2022 2023§ 2021 2022 2023 2021 2022 2023
Doanh thu thuin 83.246 145.294 243.589 | 128.113 191.649 229.890 -35,0% -24,2% 6,0%!
LN gop i 32.891 71.226 117.543 | 59.116 90.612 102.200 -44,4% -21,4% 15,0%

Bién LN gép (%) 39,5% 49,0% 48,3% 46,1% 47,3% 44,5% -6.6% pt +1.7% pt +3.8% pt |
Chi phi BH&QL (5.773) (8.510) (13.276)5 (11.613) (15.216) (17.850)[ -50,3% -44,1% -25,6%!
Doanh thu tai chinh | 14.038 5.276 6.596 ! 6.235 7.558 9.207 125,1% -30,2% -28,4%
Chi phi tai chinh (3.558) (3.081) (3.471)! (2.660) (2.712) (2.755) 33,8% 13,6% 26,0%
LNTT 37.598 64.910 107.392 51.078 80.242 90.802 -26,4% -19,1% 18,3%
LNST 30.078 51.928 85.913 | 40.863 64.193 72.642 -26,4% -19,1% 18,3%
LNST céng ty me i 29.133 49.971 84.291 ! 36.398 58.855 67.900 | -20,0% -15,1% 24,1%!

Nguén: VNDIRECT RESEARCH
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PINH GIA

Chung t6i duy tri khuyén nghi Kha quan v&i gia muc tiéu tang 1én 134.300
doéng/cp dwa trén phwong phap dinh gia gia tri tai san rong (RNAV). RNAV tang
Ién do hang tén kho va tai sdn dau tw tang I&én cung v&i viéc ghi nhan mang kinh
doanh méi 1a BDS KCN (v6i chiét khdu 50% cho RNAV mang nay do phan I&n
cac dw an trong ké hoach chwa dwoc thwc hién).

Ngoai ra, ching tai gidm chiét khAu RNAV cutia dy an Vinhomes Dream City va
C6 Loa tlr 40% va 10% xubng con 0% khi 2 dy an trén da duoc phé duyét va
sé bat diu trién khai t nam 2021. Chuing t6i str dung phuwong phap DCF voi ty
suat chiét khau 11,8% dwa trén WACC dbi véi mbi du an véi cac ké hoach thue
hién chi tiét va ky ban méi dwoc VHM coéng bd dé diéu chinh lai gia tri tai san
dau tw va hang ton kho. Chung téi 4p dung murc chiét khdu NPV khac nhau dbi
véi tirng dw an thay vi mét mire chung cho RNAV hop nhat do thiéu di liéu qua
kht cho viéc xac dinh mure chiét khau hop ly. Cac murc chiét khdu khac nhau
sé dwoc ap dung cho tirng dy an khac nhau tuy thudc vao théi gian thye hién,
tién do thu mua dét, va ty 1& hap thu trong ban hang, chiét khau cho toan bod
RNAYV hién la 29%.

Hinh 13: Dinh gia

Gia tri sb sach
tinh dén ngay

Hang ton kho va dau tw 31/12/2020 Premium Gia tri hgp ly Phwong phap
BDS nha & 74.652 316.912 391.564 DCF
Cho thué van phong 40.805 DCF
BDS KCN 6.015 DCF
Khéac 613 613 Gia tri sb sach
Téng gia tri BDS 75.265 363.733 438.997
Cong:
Tién va twong duong tién 12.479 12.479
Dau tw ngan han 3.295 3.295
Phai thu ngén han 34.024 34.024
Tai san ngén han khac 8.985 8.985
Tai san dai han 80.927 80.927
Triv:
No' rong (triy TPCD) 24.956 24.956
No' phai tra khac 100.296 100.296
Loi ich CD thiéu s6 3.538 3.538
RNAV chiét khau 449.918
SLCP dang Iwu hanh (triéu) 3.350
Gia muc tiéu (ddng/cp) 134.300
Beta 1,0
Market premium 10,0%
Lai suat phi rdi ro 3,0%
Chi phi st dung vbn vay 9,5%
Chi phi st dung vbn CSH 13,0%
Ty 1é no 21,8%
Ty 1& vbn 78,2%
WACC 11,8%

Ngudn: VND RESEARCH, BAO CAO CONG TY

Dinh gia RNAV cla chung téi phan anh nhu cau vé nha & tai cac trung tam tap
trung dan cw I6n nhw TP.HCM va Ha Néi, cling voi do la trién vong vé sw bung
nd thi trwrng BDS nha & tai cac thi truérng méi & céac khu vuc 1an can. Tiém
nang tang gia dén ti viéc doanh thu ban buén ting nhanh hon dw kién. Rui ro
gidm gia |a viéc tri hoan trong qua trinh xin cp gidy phép cho cac dw an mai.
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Hinh 14: So sanh cac doanh nghiép cung nganh (Dir liéu tai ngay 22/02/2021)

Giacd Gia muc Vénhéa  CARG Ty suatco tire 1y g no
phiéu (dv  tiéu (@v  Khuyén (triéu Eps3_ PEX) P/B (x) ROE (%) ) rong/vén
Tén cong ty Ma ban dia) ban dia) nghi USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 CSH
Vinhomes VHM VN 105.800 134.300 Kha quan 14.744 44,7 12,2 7,1 2,9 2,1 28,2 343 0,0 0,0 27,8
Trung binh trong nwéc 17,9 13,6 10,4 1,9 1,6 15,0 16,9 1,4 1,5 44,3
Trung Vi trong nwéc 17,9 13,0 9,0 1,8 1,6 149 17,0 1,8 2,0 31,5
Trung binh khu wc (12,2) 31,5 13,3 1,0 0,9 7,5 8,8 3,5 4,1 55,3
Trung vi khu wre (6,3) 18,9 132 0,8 0,8 5,2 6,0 3,9 4,4 52,0
Viét Nam
Novaland NVL VN 80.800 KKN KKN 3.712 N/A 19,7 17,7 2,6 2,2 12,1 115 0,0 0,0 114,3
Khang Dien KDH VN 33.900 29.100  Trung lap 823 7,5 15,2 10,3 2,1 1,8 12,9 14,5 1,5 1,9 0,1
Dat Xanh DXG VN 24.900 KKN KKN 544 N/A 10,8 7,8 1,6 1,3 17,0 19,6 2,1 2,1 43,4
Nam Long NLG VN 35.950 38.000 Kha quan 438 28,3 8,8 5,8 1,6 1,3 17,9 22,0 2,1 2,1 19,6
Trung Quéc va Héng Kéng
China Vanke-A 000002 CH N/A KKN KKN 52.444 11,8 8,0 7,2 1,5 1,3 19,9 19,2 4,0 4,4 45,1
Sun Hung Kai 16 HK 102,5 KKN KKN 42.570 (9,4) 10,9 10,6 0,6 0,6 54 55 4,2 4,4 13,6
China Owerseas Land 688 HK 23,9 KKN KKN 26.597 11,9 4,6 4,1 0,6 05 13,1 13,2 6,3 7,1 32,8
China Resources Land 1109 HK 31,9 KKN KKN 30.259 11,9 8,2 7,1 1,0 09 135 14,1 4,3 5,0 30,9
China Evergrande 3333 HK 15,9 KKN KKN 28.183 (14,3) 6,9 6,1 1,1 1,0 16,4 17,2 6,4 7,1 181,0
Country Garden 2007 HK 9,7 KKN KKN 26.374 8,8 4,1 3,6 0,9 0,8 240 23,0 7,4 8,3 52,0
Indonesia
Pakuwon Jati PWON 1J 600 KKN KKN 1.896 31 248 155 1,8 1,6 7,0 10,8 1,1 0,7 2,7
Bumi Serpong Damai  BSDE 1J 1.320 KKN KKN 1.885 19,0 24,8 16,2 0,8 0,8 3,5 5,2 0,5 0,4 9,5
Ciputra Development CTRA 1J 1.052 KKN KKN 1.547 (4,1 29,8 21,8 1,3 1,3 4,6 6,0 1,0 0,8 27,8
Summarecon Agung SMRA 1J 1.145 KKN KKN 941 13,9 113,2 36,0 1,8 1,7 1,7 4,2 0,4 0,3 77,3
Malaysia
KLCCP Stapled KLCCSS MK 7,6 KKN KKN 3.157 1,4 18,9 18,0 1,0 1,0 52 5,4 4,9 52 9,8
SP Setia SPSB MK 1,3 KKN KKN 918 (14,1) 131,4 11,8 0,3 0,3 0,8 2,6 0,5 2,1 62,3
Sime Darby Property SDPR MK 0,8 KKN KKN 967 (226,3) 145,0 13,2 0,4 0,4 0,3 3,1 1,9 2,9 25,7
Singapore
CapitaLand CAPL SP 3,3 KKN KKN 12.200 (17,0) 18,9 149 0,7 0,7 3,0 55 2,9 3,5 62,9
Keppel Corp KEP SP 5,7 KKN KKN 6.900 9,00 12,7 10,7 0,8 0,8 4,9 7,6 39 47 89,5
City Developments CIT SP 9,4 KKN KKN 4.885 (10,0) 40,7 14,9 0,6 0,6 1,1 4,1 1,8 2,3 58,2
UOL Group UOL SP 7,1 KKN KKN 4.661 9,77 26,6 16,4 0,6 0,6 2,5 3,4 2,0 2,2 29,5
Frasers Property FPL SP 1,7 KKN KKN 2.615 17,2) 144 144 0,4 0,4 3,7 3,3 2,9 3,6 110,6
Ascott Residence ART SP 1,3 KKN KKN 2.324 (6,3) 28,8 19,6 0,8 0,8 2,3 3,6 4,4 6,0 55,8
Théi Lan
Land And Houses LH TB 8,8 KKN KKN 3.150 9,2) 14,55 12,7 1,8 1,8 12,9 14,2 6,0 6,7 85,1
WHA Corporation WHA TB 4,4 KKN KKN 1.566 4,4 19,5 16,0 1,5 1,5 7,9 9,2 2,7 3,3 109,7
Pruksa Holding PSH TB 14,6 KKN KKN 905 (16,2) 8,7 7,6 0,6 0,6 7,3 7,8 6,9 8,3 67,0
Supalai SPALI TB 16,7 KKN KKN 1.306 (3,6) 9,8 7,4 1,1 1,0 11,1 13,7 4,2 54 32,7

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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binh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
14,300 40,0% 7,00 60,0%
13,300 30.0% 6,500 56,111%
6,00 52,222%
12,300 20,0%
5,500 48,333%
11,300 10,0% 5,00 44,444%
10,300 0% 4,500 40,556%
4,00 36,667%
9,300 -10,0%
3,500 32,778%
8300 -20,0% 3,00 28,889%
7,300 -30,0% 2,500 25,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuén 70.890 83.246 145.294 LN trwée thué 37.047 37.598 64.910
Gia von hang ban (45.104) (50.355) (74.069) Khéu hao 583 963 1.408
Chi phi quan ly DN (2.373) (2.308) (2.879) Thué da ndp (6.273) (7.520) (12.982)
Chi phi ban hang (2.705) (3.465) (5.631) Céac khoan diéu chinh khac (19.994) (14.029) (5.258)
LN hoat dong thuan 20.709 27.118 62.715 Thay déi VLD 10.910 (12.937) (43.694)
EBITDA thuan 21.292 28.081 64.124 LC tién thuazn HDKD 22.273 4.076 4.385
Chi phi khau hao (583) (963) (1.408) Dau tw TSCD (1.525) (23.414) (24.079)
LN HD trwéc thué & lai vay 20.709 27.118 62.715 Thu tr TL, nhwong ban TSCD 182 0 0
Thu nhap lai 20.718 14.038 5.276 Céc khoan khac (19.828) 13.535 10.721
Chi phi tai chinh (3.702) (3.558) (3.081) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac (678) 0 0 LC tién tir HDDT (21.171) (9.879) (13.358)
TN t&r cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 22 0 0
LN trwérc thué 37.047 37.598 64.910 Tra vén gép CSH, mua CP quy (843) 5.550 0
Thué (8.280) (7.520) (12.982) Tién vay rong nhan dwoc (976) 15.953 0
Loi ich cb dong thiéu sb (928) (945) (1.957) Dong tién tir HDTC khac 0 0 0
LN rong 27.839 29.133 49.971 Cb tirc, LN d4 trd cho CSH (158) 0 0
Thu nhap trén von 27.839 29.133 49.971 LC tién thuan HDTC (1.955) 21.503 0
Cb ttre phd thong Tién & twong dwong tién dau ki 13.332 12.479 28.179
LN gitr lai 27.839 29.133 49.971 LC tién thuan trong nam (853) 15.699 (8.973)
Tién & twong dwong tién cubi ki 12.479 28.179 19.206
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi so co ban
Tién va twong duong tién 12.479 28.179 19.206 Bupont 12-20A 12218 12-228
Dau tw ngan han : 3.295 3.799 4.179 Bién LN rong 39,3% 35.0% 34,4%
Cac khoan phai thu ngan han 34.024 38.000 49.307 Vong quay TS 0,34 0,33 0,45
Hang ton kho 43.227 53.929 75.391 ROAA 13,5% 11,7% 15,4%
Céc tai san ngén han khac 8.985 15.518 19.813 Bon by tai chinh 2,90 2,40 2,23
Téng tai san ngin han 102.010 139.425 167.896 ﬁ_‘?AE : 39,1% 28,2% 34,3%
nioa A o iéu qua
Tfl sanxco dinh 38.249 60.917 76.027 Sé ngay phai thu 54,9 42.4 272
Tong dau tw 9.737 9.737 3.913 Sé ngay nam gitr HTK 350,8 390,9 371,5
Tai sén dai han khac 64.941 72.548 120.061 S6 ngay phai tra tién ban 88,1 87,9 87,9
Téng tai san 214.937 282.626 367.897 Véng quay TSCD 2,11 1,68 2,12
Vay & no ngan han 10.998 8.209 9.328 ROIC ) 24,3% 17,5% 22,9%
Phai tra nguoi ban 10.860 12.124 17.834 ;:f‘“'] khg]a“ht e — = .~
2 . a nang thanh toan ngan han s , ,
Ng ngan han&khac 79.450 93.964 121.234 Kha néing thanh toan nhanh 06 07 06
Tong ne ngan han 101.309 114.297 148.396 Kha nang thanh toan tién mat 0,2 0,3 0,2
Vay & no' dai han 13.958 32.700 31.581 Vong quay tién 317,5 3455 310,8
Cac khoan phai tra khac 9.986 10.315 10.678 Chi sb tang trwéng (yoy)
Vén didu I& va 33.495 33.495 33.495 Téng trrdng DT thuén 37,3% 17,4% 74,5%
LN gicr lai 56.509 85.642 135.613 T:jng trw?ng LN tl‘.P HBKD (10,8%) 31,0% 131,3%
. L. Tang trwdng LN rong 28,0% 4,6% 71,5%
Von chu s& hiru i 86.148 120.831 170.802 Ting truéng EPS 28.0% 4.6% 71.5%
Loi ich cb dong thiéu sb 3.538 4.483 6.440
Téng ne va vén chu s& hivu 214.937 282.626 367.897

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

B4&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 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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