Cong ty cb phan Vinhomes (HOSE: VHM) N 35'(&%%2%

Khuyén nghi: KHA QUAN Ngay 28/10/2021

DUY TRi TRIEN VONG TANG TRU'ONG TiCH CUC
Gia hién tai: 81,000 VND

v C6 murc dinh gia kha hap dan.
. v C6 nhidu dy an dem lai doanh thu, lgi nhuan trong ndm 2021, 2022.
Ma co phiéeu VHM . x x 3 & <
. . v' Huy dong thém 500 triéu USD tir phat hanh trai phiéu chuyén doi quoc té va 6,530 ty VND tlr trai phiéu doanh nghiép.
Gia cao nhét 52 tuan (VND) 91,065 . L L X R -
) ) i v Tap trung phat trién thj trwdng bat dong san khu cdng nghiép.
SEREDOI SR MR 57,371 v Nhu cau BBS van con rat Ién trong dai han.
Von héa (ty dong) 346,172 v Tang trwdng trong trung han nhe cac chinh sach tién té va 13i suét thap.
KLGD trung binh 3 thang (cp) 8,671,213 v Gia bAt ddng san van cé xu hudng téng.

S6 lwgng cp dang Iwu hanh Rui ro: (1) Khé khan trong viéc dw doan lgi nhuan hang quy, (2) Cé déng Ién lién tuc ban ra cé phiéu, (3) LN Q3 c6 thé thap

4,354.37

(tr. cp) do gi&n céach xa hdi, (4) Quy dat co thé suy giam nhanh hon dy kién.
Beta 1.1
o T 2018 2019 2020 1H2021
PIE 10.12 90,000 e oo0ogo 202NN thu thudn (ty ddng) 38,664 51,627 71,547 41,002
P/B 358 EBEm Loi nhuan gop (ty ddng) 10,061 27,456 25,936 20,661
50000 0009% ) 5i nhuan tir HD SXKD (ty ddng) 19,725 29,715 37,306 20,482
A : 2 A fAn- 75,000 .
Thong tin co ban ve doanh nghigp: - 1500000 L oi nhuan rong (ty ddng) 14,776 24319.1 28,207 16,050
CTCP Vinhomes dwoc thanh lap nam 2008, la 65,000 10000000 Tang trwéng doanh thu thuan 152.8% 33.5% 38.6% 79.1%
cong ty con cla Téap doan Vingroup. CONg ty 40,000 Tang tredng LN gop (%) 94.7% 172.9% -5.5% 120.4%
A . z i~ b 5,000,000
il Giefie) G TohE) =B Il WS 12 W, ey Tang trudng LN rong (%) 843.9% 64.6% 16.0% 45.1%
phat trien va kinh doanh BBS nha &, van 50,000 To su o ) ) ) )
phong va cac hang muc lién quan; Chuén bj S PP P F PP P S YSU?t LN gop (%) 26.0% 53.2% 36.3% 50.4%
mét bing, I1&p dat trang thiét bi va hoan thisn < ¥ o oF & & ¥ ¢ o Ty suat LN rong (%) 38.2% 47.1% 39.4% 39.1%
cong trinh xay dwng; Cho thué may mac, thiét . y ROA (%) 12.3% 12.3% 13.1% 7.6%
. N Khoi lwgng (cp) —— Gia (VND)
bj cong trinh. ROE (%) 30.7% 37.6% 31.6% 16.1%

Ngubdn: Fiinpro Ngudn: VHM, NHSV Research



1. TONG QUAN

LINH VUC KINH

DOANH COT LOI

Phat trién va
chuyén
nhwong BDS
nha &

Quan ly BDS
nha &

Cho thué BBS
nha &

N SECURITIES
VIETNAM

Vinhomes Sapphire Vinhomes Ruby Vinhomes Diamond

27 khu do thj tai 7 tinh thanh trén ca nuwéc
>84,600 can ho, biét thy va nha phd

Phuc vu hon 262,000 cw dan

Ha Néi: Vinhomes Times City, Vinhomes Riverside, Vinhomes Metropolis,
Vinhomes Ocean Park, Vinhomes Smart City

Thanh phé H6 Chi Minh: Vinhomes Central Park, Vinhomes Gold River,
Vinhomes Déng Khéii.

Da Nang: Crystal Tower



1. TONG QUAN

CO CAU DOANH

THU, LO1 NHUAN

N SECURITIES
VIETNAM

Phat trién va chuyén nhwong bat dong san dem lai nguon thu nhap chinh
cho VHM, chiém trén 95% téng loi nhuan.

Co cau loi nhuan gbp 2020 Co cAu lgi nhuan gbp 1H2021

97% 96%

= Chuyé&n nhwong BBS - Dich vu téng thau xay dung, tw vén thiét ké va giam sat thi cong - Dich vu quan ly BBS = Cho thué = Khac

Ngudn: VHM, NHSV Research



1. TONG QUAN

CAC DU AN DANG

LU E G

San pham

N SECURITIES
VIETNAM

Ty lé ban giao

Vinhomes Dream City

Vinhomes Wonder Park

Vinhomes C4 Loa

Vinhomes Ocean Park

Vinhomes Smart City

Vinhomes Grand Park

Van Giang,
Hwng Yén

Dan Phwong,
Ha Noi

boéng Anh, Ha
No6i

Gia Lam, Ha
Noi

Nam Tt Liém,
Ha Noi

Quan 9,
TPHCM

460 ha

133 ha

385 ha

420 ha

280 ha

271 ha

33,000 ty
VND

42,215ty
VND

87,385 ty
VND

10ty USD

Can ho, Villa,
Shophouse

Can ho, Villa,
Shophouse

Can ho, biét thw, nha
pho thwong mai

Can ho, Biét thy, Lién
ke, Shophouse

Chung cuw, Biét thu,
Shophouse

Cép hé chung cw, Nha
phd, Shophouse, Biét
thw, Dinh thw

Chwa ban giao

Chuwa ban giao

Chuwa ban giao

64%

50%

84%

Ngudn: VHM, NHSV Research



1. TONG QUAN

N SECURITIES
VIETNAM
S& hiru quy dat dirng dau thi treong

VHM s& hivu quy dat 1én téi 16,200 ha, gap 3 lan doanh nghiép ding thir 2 1a
Novaland. Trong d6, 60% quy dat s8n sang phat trién tap trung & 2 thanh phd Ién
la Ha No6i (32%), TP HCM (26%), thudc nhirng vi tri c6 giao thwong thuan lgi, kha
nang két néi ddng bd cung co s& ha tAng hoan thién, cac dy an phat trién nha &
VHM s& hiru nhiéu tiém nang tang gia trong twong lai.

Quy dat cac doanh nghiép BDS dang niém yét (ha)
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Nguén: NHSV Research
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1. TONG QUAN

Dai do6 thi - Cong thirc thanh cdng cta Vinhomes

Binh hwéng phat trién cac dai d6 thi dwoc Vinhomes bat dau trién khai tor
nam 2018, da va dang déng gop ty trong I&n vao nguén thu cla cong ty
trong nhirng ndm gan day. Loi thé canh tranh tuyét déi ctia Vinhomes la
c6 thé tao ra dwoc hé sinh thai &n, &, tiéu dung cho ngwdi dan mét cach
t6t nhat nh& tan dung ngudn tai nguyén cta Vingroup.

V&i md hinh dai d6 thi, Vinhomes c6 thé tiép can khach hang theo hai
hwéng. Mot mét, Vinhomes tiép tuc phat trién cac san pham bat déng san
ban cho khach hang ca nhan nhw s& trwedng vén cé. Mat khac, Vinhomes
trién khai chién lwoc ban budn (bulk sales) cho cac nha phat trién bat
dong san thir cap.




1. TONG QUAN

N

Ban dw an dang dan tré thanh hwéng di cia VHM

VHM da chuyén nhwong dy an thanh phan tai cac khu d6 thi Vinhomes Ocean
Park, Vinhomes Grand Park va Vinhomes Smart City cho cac cong ty khac dwoi
hinh thirc chuyén giao cb phan nam gil tai cac céng ty con. Doanh thu duoc ghi
nhan vao doanh thu tai chinh.

Nam 2020, VHM da hoan thanh chuyén nhwong 2 dy an tai khu dé thi Vinhomes
Grand Park véi lai chénh léch ghi nhan gan 14,000 ty VND va 1 du an tai
Vinhomes Smart City v&i khoan lai 2,946 ty VND. Doanh thu tai chinh ctia VHM
2020 ghi nhan tdng 1031% so véi 2019 va chiém gan mét nira loi nhuan truéc
thué.

2019 2020 %yoy
Thu’nhap ttr chuyén nhuwong cac 14928 16886 1031%
dv an
Ty Ié thu nhap chuyén nhwong dw 5% 46%

an/LNTT

Ngudn: VHM, NHSV Research

SECURITIES
VIETNAM



N SECURITIES
VIETNAM

1. TONG QUAN

- BPuwoc thtra hwdng hé sinh thai cua Bi anh hwdng b&i cac mang
Vingroup. kinh doanh khac dang thua 16
. clia Vingroup.
- S¢& hiru quy dat lon.
- Murc d6 nhan biét thwong hiéu cao, xay
dwng dwoc hinh anh uy tin.

CO HOI THACH THUC

- Nhu cau BDS nha & va BDS khu céng Anh hwéng cta dich bénh dén
nghiép con réat 16n. tién do xay dwng va ban giao
dw an

Nguén: NHSV Research



N SECURITIES
VIETNAM

2 TINH HINH TAI CHINH Céc chi s6 loi nhuan va thanh khodn déu téng trwdng kha tét. Ti 1é no vay dwoc céi thién dan
qua cac nam.

T 0 | sois | 209 | o0 | awzozs

Chi sb tang trwéng

Tang trwdng doanh thu thuan 36.4% 152.8% 33.5% 38.6% 79.1%
Tang trwong LN gop 16.0% 94.7% 172.9% -5.5% 120.4%
Tang trwong LN rong -29.1% 843.9% 64.6% 16.0% 45.1%
Kha nang sinh i

Bién LN gop 33.8% 26.0% 53.2% 36.3% 50.4%
Bién LN rong 10.2% 38.2% 47.1% 39.4% 39.1%
ROA 3.1% 12.3% 12.3% 13.1% 7.6%
ROE 15.5% 30.7% 37.6% 31.6% 16.1%
DPon bay tai chinh va thanh khoan

No vay/VCSH 151.4% 66.3% 41.0% 28.0% 23.0%
No' vay/Téng tai san 29.9% 26.7% 13.4% 11.6% 10.8%
Ty s6 thanh toan bang tién mat 0.05 0.08 0.11 0.13 0.09
Ty sb thanh toan nhanh 0.8 1.27 0.65 0.57 0.60
Ty sb6 thanh toan hién hanh 1.3 2.13 1.15 0.99 1.07
Chi sb dong tién

CFO/Doanh thu thuan 18.3% -3.8% 100.6% 34.8% 10.5%

Nguén: VHM, NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHINH Thudéc nhém cdng ty c6 chi sé tai chinh tét nhat trong s6 cac doanh nghiép bat
dong san niém yét

Chi sé no vay/téng tai s&n ctia VHM twong dbi thap so véi cac doanh nghiép bat dong
san khac trong nganh va dang c6 xu hwéng cai thién dan qua cac nam.

| Tyle No vay/Téng tai san (%)

VHM 11%
NVL 30%
BCM 33%
KBC 27%
DXG 25%
HDG 44%
FLC 19%
SNZ 24%
VRE 8%

NLG 14%
SCR 21%
CRE 41%
PDR 7%

HPX 38%

Nguén: NHSV Research



N SECURITIES
VIETNAM
2 T‘|NH H‘lNH TA' CHl'NH Cap nhat két qua kinh doanh 6 thang dau ndm 2021

6 thang dau ndm 2021, VHM ghi nhan doanh thu tdng 79%, trong d6 doanh thu tir chuyén
nhwong bat ddng san tdng 65%. Doanh thu 6 thang dau ndm tdng manh nhd ban giao 2 dw
an Vinhomes Ocean Park va Vinhomes Grand Park vé&i doanh thu 1an lwot 12 nghin ty va
17.7 nghin ty (bao gébm ca ban 1& va ban buén).

Doanh thu tr dich vu téng thau xay dwng tang 32 1an do ghi nhan hop déng quan ly xay dwng
v&i Mitsubishi va Nomura tai Vinhomes Grand Park.

| 1H2021(y dong) | 1H2020 (§j ddng)

Doanh thu thuan 41,002 22,896 79%
Chuyén nhwong BDS 35,323 21,348 65%
Dich vu tdng thau xay dwng, tw van thiét
ké va giam sat thi cong 3,226 100 3126%
Dich vu quan ly BBS 1,091 825 32%
Cho thué 439 464 -5%
Khéac 922 159 480%

LN gop 20,661 9,374 120%

Doanh thu tai chinh 2,858 9,423 -70%

Chi phi tai chinh 1,139 1,308 -13%

SG&A 1,930 1,883 2%

Loi nhuan khac 49 -909 -105%

LN rong 16,050 11,061 45%

Nguén: VHM, NHSV Research



N SECURITIES
VIETNAM

3. TRIEN VONG VHM C6 mure dinh gia kha hap dan

Dinh gia ctia VHM van con rat thdp so v&i cac cong ty bat dong san khac. P/E
chi roi vao khodng 10 1an, so v&i mirc trung binh 1a 36.22. P/B va EV/EBITDA
ciing thap hon so véi cac cong ty I&n khac nhw NVL va PDR.

P/E P/B EV/EBITDA
VHM 10.12 3.58 10.98
NVL 31.71 4.52 175.29
PDR 29.07 7.58 23.45
KDH 23.24 3.43 18.62
DIG 26.81 3.44 52.48
NLG 11.67 2.15 -481.58
DXG 15.00 1.56 7.56
HDG 15.39 3.29 9.88
HPX 28.86 3.03 38.02
VPI 26.96 3.10 24.42
FLC 5.08 0.89 -8.54
HDC 24.26 6.10 20.36
SJS 134.65 3.29 18.40
CRE 8.58 2.67 14.09
KOS 151.85 3.09 132.66
Trung binh 36.22 3.45 3.74
Median 24.26 3.29 18.62

Nguén: Fiinpro, NHSV Research



3. TRIEN VONG VHM

N SECURITIES
VIETNAM
Céac dw an dem lai doanh thu, lgii nhuan trong nam 2021, 2022

Trong 6 thang cudi ndm 2021, VHM sé& day nhanh chién lwoc ban budn déi véi 3 dw an
Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand Park.

3 dai dw an Vinhomes Ban Phuong, Dream City Hwng Yén va Vinhomes C6 Loa sé dwoc
mé& ban vao quy 4/2021.

VHM sé& day nhanh viéc trién khai nhirng dw an bat dong san céng nghiép dau tién tai Hai
Phong, noi cé co s& ha tang tét va tiém nang tang trwdng kinh té cao.

| owmo | Sbcanconlai | Thoigian ban giao

Vinhomes Ocean Park 420 ha 17100 2020
Vinhomes Smart City 280 ha 23500 2020
Vinhomes Grand Park 271 ha 7100 2020
Vinhomes Dream City 460 ha 2021-2023
Vinhomes Wonder Park 133 ha 2021-2024
Vinhomes C6 Loa 385 ha 2022
Khu phu tré mé& rong Hai Phong 48 ha 2021
KCN Nam Trang Cét 200 ha 2022
KCN Thady Nguyén, Hai Phong 320 ha 2022

Nguén: VHM, NHSV Research



3. TRIEN VONG VHM

N

Huy déng thém 500 triéu USD tir phat hanh trai phiéu chuyén déi
quéc té va 6,530 ty VND tir trai phiéu doanh nghiép

VHM d3 phéat hanh 2,160 ty déng trai phiéu theo hinh thirc riéng I1&. 4,370
ty déng trai phiéu doanh nghiép con lai dw kién s& dwoc phat hanh theo
hinh thirc chao ban ra cdng ching. Day |a loai trai phiéu doanh nghiép
khéng chuyén ddi, khéng kém chirng quyén, khéng dwoc bdo ddm bang tai
san xac 1ap nghia vu trd no trwc tiép déi véi Cong ty.

Dot phat hanh trai phiéu chuyén dbi da giup VHM huy déng dwoc 500 triéu
USD l&i suat danh nghia 3%/nam. Trai phiéu c6 ménh gia 200,000 USD, ky
han 5 ndm va cé quyén chon nhan cé phiéu VHM véi gia 123.000 déng/cp.

SECURITIES
VIETNAM



3. TRIEN VONG VHM

N SECURITIES
VIETNAM
Tap trung phaét trién thi trwong bat dong san khu cong nghiép

VHM dang trong quaé trinh trién khai cac dy &n bat dong san khu céng nghiép nham tan dung
diéu kién kinh t& vi mo thuan loi, gia tdng dau tw trwc tiép nwéc ngoai, dac biét 1a trong linh
vie san xuét. Tinh dén cudi ndm 2020, VHM c¢6 11 dw &n khu cong nghiép dang duoc trién
khai, cht yéu tai Hai Phong va Quang Ninh. Téng dién tich cac dw &n vao khodng 4.730 ha,
c6 thé bat dau cho thué tir ndm 2023.

Cac dw an BDS KCN dang dwoc trién khai

Vinfast and supplier park Hai Phong
Extended supplier park Hai Phong
Thay Nguyén Hai Phong
Quang Ninh 1: Yén Hai Phong Céc Quéng Ninh
Quang Ninh 2: Méng Cai Quang Ninh
Bén Rung 1 Hai Phong
Bén Rirng 3 Hai Phong
Hai Dwong Hai Dwong
Nam Trang Cét Hai Phong
Cai Trap Hai Phong
Cam Ranh, Kh&nh Hoa Khanh Hoa

Ngudn: VHM, NHSV Research



3. TRIEN VONG VHM

N

Nhu cau BDS van con rat Ién trong dai han

Ty |é d6 thi hoa ca nwédc da tang nhanh tlr 30.5% nam 2010 Ién khoang 40% nam
2020. Tuy nhién, ty 1& dé thi héa nwéc ta con thdp so véi mie trung binh cla cac
nwéc trong khu vwc ASEAN va binh quan cla thé gidi nén tiém nang clGa nganh
BDS van con rat lon.

Sw gia tdng manh mé cua tang I&p trung lwu s& mang dén nhirng ddi thay véi ca thi
trwdng bat dong san. Co6 dén 80% can hé mai & Viet Nam dwoc mua béi nhivng
ngwoi tiéu ding thudc tang 16p trung lwu méi néi. Vit Nam & nhém céac nuwéc ting
sb nguoi thudc tang 16p trung lwu nhanh nhét thé gi¢i. Dy bao dén 2030 sé& cé thém
23.2 triéu ngwdi ra nhap tang 16p nay.

Ty | tAng 16p trung lwu/dan sb tai Viét Nam
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Nguén: NHSV Research

SECURITIES
VIETNAM



3. TRIEN VONG VHM

N SECURITIES
VIETNAM
L&i suat thap nhét lich str - tiém ning ting trwdng nganh bat dong san trong trung han

L&i suat huy dong & cac ngan hang hién dang & mic thAp nhat lich s&v vai chuc ndm, nén
dong tién tat nhién phai d4 vao cac kénh dau tw khac nhw chirng khoan, BPS. L&i suét huy
doéng giam khoang 1,5-2,5%/nam trong hon 1 ndm qua. Hién l4i sut huy dong ky han 1 thang
tai nhiéu ngan hang chi & muc 3,1-3,3%/nam, thap nhét trong 10 nam tré lai day.

Chinh séch tién té n&i 1dng da phan nao gilp cac kénh du tw tang trwdng tich cwe, trong dé
thi trwdng bat dong san dwoc huwéng loi kha Ion. Lai sudt vay mua nha dang & mirc thap nhét
trong vong 10 ndm qua. Trong thang 8/2021, nhiéu ngan hang c6 dong thai gidm lai suat cho
vay mua nha véi méc gidm trung binh khodng 1% nham hé tro nhédm khach hang gap kho
khan do dich Covid-19. o

Lai suat tien gt tai cac ngan hang tir nam 2008 (%)

20.00%

18.00%

16.00%

14.00%

12.00%

10.00%
8.00%
6.00%
4.00% B
2.00%

0.00%
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Lai suét 1-6 thang - Thép nhét L4i suét 6-12 thang - Théap nhét

Lai suét 1-6 thang - Cao nhét Lai suét 6-12 thang - Cao nhét

Nguén: Fiinpro



3. TRIEN VONG VHM

Gia bat dong san van c6 xu hwéng ting

N SECURITIES
VIETNAM

Anh huéng cta dich Covid-19 khién nhu cu tiéu dung cta xa hdi gidm, nhuwng nhu cau
dau tw BDS van tang do cac kénh dau tw khac tiém an nhiéu rdi ro va kém hiéu qua trong
bbi canh hién tai. Ngudn cung khan hiém trong dai dich da day gia nha tang cao.

Gia nha chung cw tai hai thanh phé Ha Néi va TPHCM 9 thang 2021 déu tang so voi

cung ky.
Gia giao ban chung cu tai Ha Noi
(tr. VND/m2)

50 — 4% e
30 6%
20
10

0

9T/2020 9T/2021
== Cao cap Trung cép Binh dan

70
60
50
40
30
20
10
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Nguén: batdongsan.com.vn, NHSV Research



N SECURITIES
VIETNAM
4. RUI RO Loi nhuan quy 3 c6 thé thap do gién cach x4 hoi

Viéc gidn cach xa hoi tai TPHCM ké tir dau thang 6 va tai Ha Noi tir cudi thang 7 cé thé anh
hwéng xau dén doanh thu va loi nhuan cta cong ty.

Khé khan trong viéc dw doan lgii nhuan hang quy caa doanh nghiép bat déng san

Viéc doan dinh doanh thu, lgi nhuan theo quy cta mét doanh nghiép bat dong san la rat
kho khan b&i ho ghi nhan doanh thu, Igi nhuan khi ban giao nha cho khach hang. Thoi
diém ban giao nha cta doanh nghiép lai phu thudc vao: (1) Tién dd thwe hién dw an, (2) Ké
hoach ban giao cta ban lanh dao.

Ban dw &n lién tuc c6 thé khién quy dat suy giam nhanh hon dw kién

Viéc s dung chién lwgc ban budn tai cAc dw &n I&n Vinhomes Ocean Park, Vinhomes
Grand Park va Vinhomes Smart City cé thé khién quy d&t ciia VHM suy giam nhanh chéng
trong khi quy dat tai Ha Noi va TPHCM ngay cang kham hiém va dat dé hon.

Co6 dong Ién lién tuc ban ra cd phiéu

M&i day, KKR da ban ra gan 32 triéu ¢ phiéu VHM. Tap doan Vingroup ciing da hoan tat
ban ra gan 100.5 triéu cb phiéu, gidm 3% ti 1& s& hiru tai VHM.




N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



