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BAO CAO DOANH NGHIEP
CTCP VINHOMES — VHM (HSX)

Khuyén nghij MUA
Gia muc tiéu (VND)
Tiém nang tang gia 20,1%

Thong tin ¢ phiéu

Phan nganh

Thij gia (01/04/2024)

Bién dong 1 n&dm

KLGD binh quéan 52T (cp)
Vén héa (Ty dong)

P/E

P/B

%NN s& hiru

B4t dong san
42.900

38.450 — 63.000
5.141.846
186.802

5,63

1,02

22,38%

Chuyén vién phan tich

Pham Héng Quan
phquan@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cao phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

PANH GIA: KHA QUAN

Chung t6i cho rdng VHM sé duy tri vi thé dan diu va sé& hivu nhiéu loi thé tr moi
trwdng kinh doanh, hanh lang phap Iy méi xét dén quy dat I&n, nhiéu dw an gbi
dau va nang lwc vwot troi trong viéc phat trién, khai thac gia tri gia tdng trén quy
dat dv an.

Chung toi dwa ra khuyén nghi MUA ddi véi cd phiéu VHM véi mire dinh gia hop ly
la 51.494 VND/ cb phiéu.

LUAN DIEM PAU TV
Ocean Park 2&3 tiép tuc la ngudn déng gép quan trong trong KQKD

Phan con lai tai cac dw an trén sé mang vé hon 66.000 ty ddng doanh thu va tiép
tuc 1a ngudn déng gép quan trong dén két qua kinh doanh ctia VHM trong giai
doan 2024 — 2025.

Doanh s6 ban hang ki vong xu hwéng tang trwéng méi

Hoat ddng ban hang ctia VHM sé séi ndi hon trong ndm 2024 nhe thj trvdong BDS
dan héi phuc va doanh nghiép néi lai k& hoach mé ban cac dw an dai d6 thi mai.
Trong d6, dw an Vinhomes Vi Yén c6 thé dem vé trén 100.000 ty ddng dong tién
ban hang trong 3 — 4 n&m t&i véi hiéu qua loi nhuan twong déi cao.

Duy tri vi thé dan dau trong chu ki thi trwong méi

VHM duy tri vi thé d&n d4u trong chu ki thi tredng méi xét dén: (1) Giai doan khé
khan cla thi trwdéng da thanh loc nhiéu chi dau tw c6 co cu tai chinh khéng bén

virng, (2) VHM cé vj thé tét d& hwédng loi tir cac B Luat mai (Luat Dat Dai 2024,
Luat Nha & 2023, Luat Kinh doanh BDS 2023).

Chi tiéu tai chinh 2022 2023 2024F 2025F
DTT (ty déng) 62.393 103.557 87.043 68.332
+1- yoy (%) -26,58% 65,98% 15,95% -21,50%
;gng‘)”é” (ty 28.831 33.371 37.743 45.939
+/- yoy (%) -25,74% 15,75% 13,10% 21,72%
TS LN gop (%) 49,20% 34,48% 46,80% 45,42%
TS LN rong (%) 46,21% 32,23% 43,36% 67,23%
EPS - TTM (VND) 6.621 7.664 8.668 10.550
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Trong nam 2023, VHM ghi nhan doanh thu thuan dat 103.557 ty déng (+65,9% yoy), chii yéu dén
t& sw bung nd clia doanh thu chuyén nhwong bat déng san nhe: (1) VHM ghi nhan doanh thu tich cuc
tr cac san pham da ban tai dw an Vinhomes Ocean Park 2&3 (Hwng Yén), (2) Nén doanh thu thap
trong ndm 2022 khi dy &n Ocean Park 2&3 chwa ghi nhan doanh thu trong nira ddu nam, trong khi cac
dai dw an Smart City, Ocean Park 1 va Grand Park vé co ban da hoan thanh ban giao trong giai doan
trwde do.

Loi nhuan thuan dat 33.371 ty dong, ting trwéng 15,8% so v&i cung ki. Bién loi nhuan gop bi anh
hwéng do gia ting ty trong déng gép doanh thu tlr cac cdn ban giao thudc hop déng hop tac dau tw
v&i cac nha phat trién thtr cap. Tuy vay, loi nhuan thuan ghi nhan mirc tang trwdng tich cwc trong ki
nh&: (1) Quy mé doanh thu tdng manh, (2) VHM tiép tuc ghi nhan doanh thu tai chinh 16n tir hoat déng
ban 16 1&n dw an.

Hinh 1: Két qua kinh doanh hep nhat cua Hinh 2: Doanh thu tai chinh ctia VHM
VHM (dv: ty dong) (dv: ty déng)
103.557 12.000 1 10.922 11.294

30.696 28.831

2022 2023

mDoanh thu ®Lginhuangdép =LN thuan

Nguén: VHM, VCBS téng hop

Ocean Park 2&3 tiép tuc la ngudn déng gép quan trong trong KQKD

Dw &n trong diém Vinhomes Ocean Park 2&3 (Hwng Yén) dwoc VHM bét diu kinh doanh tir dau ndm
2022 va thu dwoc thanh cong I&n, dac biét tai Ocean Park 2 (m& ban tr thang 04.2022) khi:

— Hoan thanh ban hang déi v&i phan Ién cac san pham truéc khi thi trueng BDS déo chiéu, tai
murc gia twong déi cao.

— Tai xac lap mat bang gia va tinh hap dan cla thi truéng BDS trong khu vire, qua dé tao diéu
kién thuan loi khi dw an Ocean Park 3 dwa vao kinh doanh.

Nho két hop chién lwvgc ban 16 Ién/ ban 1é va chu treong tap trung phat trién cac sédn phadm thap tang
(c6 thoi gian trién khai va ban hang nhanh), trong khi cac phan khu cao tdng dwoc chuyén nhwong cho
cac chi diu tw thir cAp, OCP 2&3 dat tbc d6 ban hang va hiéu qua dong tién tich cwe. VCBS danh gia
dong tién ddi dao tr OCP 2&3 gilp VHM duy tri kha tét vi thé tai chinh qua giai doan thi trworng khé
khan, trong khi van lién tuc ddy manh phat trién quy dat, chuan bi dw an dé s&n sang ra mét khi thi
trwdng phuc héi.

vcbs.com.vn | 2
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Hinh 3: Doanh sé liiy ké chwa ghi nhan cia VHM (dv: ty déng)
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Ngudn: VHM, VCBS téng hop

Tinh dén hién tai, VHM da hoan thanh ban giao dbi v&i 82% sb san phdm tai OCP 2 va khoang 56%
s6 san pham tai OCP 3. VCBS wéc tinh phan con lai tai cac dw an trén sé mang vé hon 66.000 ty déng
doanh thu va tiép tuc Ia ngudn déng gép quan trong dén két qua kinh doanh ciia VHM trong giai doan
2024 — 2025.

Hinh 4: Doanh thu chuyén nhwong BDS tir dw an Ocean Park 2&3
(dv: ty dong)
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mOcean Park 2 mOcean Park 3

Nguébn: VHM, VCBS

Doanh sé ban hang ki vong xu hwéng ting trwéng méi

Sau khi dat dinh vao Q2.2022, hoat ddng ban hang méi va gia tri hop déng ki két c6 phan chiing lai
khi: (1) Doanh sb ban hang mé&i tai Ocean Park 2&3 cham lai do dw &n da tiéu thu moét phan dang ké
cac san pham mé ban, (2) Thi trwdng BDS di vao giai doan tram lang.

Tuy vay, doanh sb ban hang méi da bat dau phuc hoi tir gitva nam 2023 khi: (1) Nhu cau tim kiém, mua
BDS (cho ca muc dich & thwe va dau tw) dan phuc héi, (2) VHM bat ddu mé ban moét sb dw an cé quy
mo vira va nhd (Vinhomes Sky Park — B4c Giang, Vinhomes Golden Avenue — Quang Ninh,...).

vcbs.com.vn | 3
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Hinh 5: Doanh s6 ban hang mé&i cia VHM (dv: ty dong)
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Ngudn: VHM, VCBS téng hop
VCBS cho rang hoat déng ban hang ctia VHM sé sbi ndi hon trong nam 2024 xét dén:

— Nén kinh té dan héi phuc, méat bang 1ai suat duy tri & mic thp va nhiéu dy an ha tang giao
théng dwoc day manh trién khai tiép tuc hd tro' da phuc hdi cla thi trieerng BDS, déc biét tai cac
dia phwong cé mirc d6 phat trién kinh t& va ap lwc dan sb cao.

— Trong ndm 2024, VHM bat diu m& ban cac dw an dai do thi mai. Trong do, dw an Vinhomes
Royal Island (V@ Yén, Hai Phong) dwoc ra mét vao thang 03.2024 va thu dwoc nhiéu sy quan
tam cua thj trwong.

Chung t6i dw bao dy an Vinhomes Royal Island c6 thé dem vé trén 100.000 ty dong dong tién ban
hang trong 3 — 4 nam t&i véi hiéu qua lgi nhuan twong dbéi cao nho:

- Dinh hinh phan khuc san phdm cao cp — hang sang véi gia ban kha cao so véi khu viee (khoang
90 triéu ddng/ m2 dbi vai biét thw va trén 130 triéu ddng/ m2 ddi vai lién ké, shophouse).

—  Thi trwong BDS khu vuc ddo Vi Yén hwéng loi dang ké tir viéc: (1) Huyén Thay Nguyén dw
kién I&n thanh phé trong nam 2025, (2) Nhiéu dy an cau két ndi dao Vi Yén véi noi thanh TP.Hai
Phong c6 ké hoach trién khai trong vai nam téi.

Hinh 6: KQKD ghi nhan tir Vinhomes Royal Island (dv: ty dong)
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Ngubn: VCBS
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Duy tri vi thé dan dau trong chu ki thj treéng méi

MUA - 51.494 VND

Trong giai doan cudi ndm 2024 — dau nam 2025, VHM cé ké hoach tiép tuc dwa vao kinh doanh 2 dai
dé thi thudc vung ven TP. Ha Noi: Vinhomes Wonder Park — Dan Phwong (133 ha) va Vinhomes C6
Loa — Dang Anh (385 ha). Chung t6i cho réng VHM cé thé dat mirc gia ban kha cao tai cac dy an trén
xét dén nhu ciu nha & 16 tai Ha Nai, thwe trang thiéu cung kéo dai tai khu vire ndi thanh va hwdng loi

tlr dw &n Vanh dai 4 TP.Ha Noi (dw kién van hanh tw 2025).

Ngoai ra, cac dai dy an 1an bién c6 quy mé trén 1.000 ha (Vinhomes Ha Long Xanh va Vinhomes Can
Gid) da nhan dwoc sw ho tro dang ké vé chinh sach khi: (1) Luat DAt Dai 2024 chinh thirc quy dinh
hanh lang phap Iy cho hinh thrc d6 thi 14n bién, (2) Day sé'm thei diém giao dét va xac dinh tién st
dung dat khu vic 14n bién, qua dé gidp gidm chi phi dang ké cho doanh nghiép.

Bang 1: Cac dw an dw kién dwoc VHM mé ban trong giai doan 2024 - 2028

Dy an Dia diém Digntich  1ign a6

. H (m2) ]
Vinhomes Royal Vi Yén, H.Thay 8.770.000 Bé&t dau nhan dat coc gil ché tir thang
Island Nguyén, Hai Phong T 03.2024

. . Trang Cat (Hai
f'zc duHa(;‘m'iOXH Phong) & Cam Ranh  1.130.000 D3 khdi cong dAu nam 2024

PRy (Khanh Hoa)
Vinhomes Wonder N A Da phé duyét QH 1/500 va hoan thanh
Park Dan Phuong, Ha NI 1.330.000 GPMB
Vinhomes C6 Loa Dong Anh, Ha Noi 3.850.000 Ba phé duyét QH 1/500 va hoan thanh
GPMB

Vinhomes Long H.CAn Gio, TPHCM  28.700.000 D3 phé duyét chii trwong dau tu
Beach Can Gi ' S P phe duys 9

. TX.Quang Yén &
Vinh Ha L R

inhomes Ha Long TP.Ha Long, Quang 55.450.000 BDa phé duyét chi trwong dau tw
Xanh .

Ninh

Vinhomes Gallery Giang Vo6, Ha Nobi 58.000 Pang hoan thién phap ly

Nguén: VHM, VCBS téng hop

V&i quy dat Ion va sdn sang cac dw an gdi diu, ndng lwc vwot troi trong viéc trién khai dw an va tao
gia tri gia tang cho quy dat, VCBS danh gia VHM sé duy tri vi thé dan dau trong chu ki thj trwérng méi,

dac biét khi:

— Nhirng dién bién bét loi cta thi trwérng BDS va trai phiéu doanh nghiép (TPDN) trong giai doan
2022 — 2023 da thanh loc nhiéu cht dau tw c6 co cau tai chinh va mé hinh phat trién dw an
khéng bén virng.

—  VHM c6 vj thé tét dé hwéng loi tir cac B Luat mai khi: (1) Viéc phat trién dw an sé duoc wu
tién cho cac doanh nghiép c¢6 nang lwc dau thau, phat trién dw an hoan chinh, day da tién ich;
cac doanh nghiép sé& hiru ndng lwc tai chinh tét va khéng phu thudc vao hinh thirc ban nha duwéi
dang hop déng gop vdn khi chwa da diéu kién mé ban, (2) Viéc phat trién quy dat cho cac dw
an quy mo nhé (chwa da didu kién la khu dé thi) tai khu ve thanh phé Ién (Ha Noi & TP.HCM)
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sé twong dbéi khé khan trong moi truéng phap ly méi, theo d6 thic ddy xu hwéng cac doanh
nghiép BDS tré thanh chi dau tw thir cap tai cac dai dé thi ciia Vinhomes.

Pinh gia RNAV

Dinh gia twong dbi

Két hop 2 phwong
phap

VCBS du phéng doanh thu ndm 2024 ctia VHM dat 87.043 ty dong (-15,9% yoy), loi nhuan thudc vé
cb dong cong ty me dat 37.743 ty déng (+13,1% yoy), twong (rng véi EPS |a 8.668 VND/ cd phiéu.

Chung t6i tién hanh dinh gia dbi véi cb phiéu VHM dua trén mot sé phwong phap:

Chung téi dinh gia cac dy an quan trong ky vong dwgc dwa vao kinh doanh trong vai nam t&i, cac tai
san sinh 1&i chinh ctia VHM va dwa ra két qua dinh gia hop ly 1a 47.054 VND/ cé phiéu.

Gia tri hop ly (Ty déng)

Cac dw an bat dong san & tai san 247.449
khac

(N vay rong) (38.746)
(Loi ich cb ddng khong kiém soat) (3.810)
Gia tri VCSH rong hop ly 204.892
S6 c6 phiéu (triéu) 4.354
Gia hop Iy mdi c¢b phiéu (VND) 47.054

Chung t6i st dung mirc P/B trung vi dwgc giao dich trong giai doan trwéc ctia VHM, st dung mirc
BVPS dwoc diéu chinh gidm trty rii ro cho cac khoan cho vay, gép vén hop tac dau tw. Theo do, ching
t6i dwa ra mirc dinh gia 1a 55.933 VND/ c6 phiéu.

Trung vi P/B qua khw 1,44
BPVS 2024 — diéu chinh (VND) 38.966
Gia hop ly méi c6 phiéu (VND) 55.933

Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 18 50:50 va dwa ra két
qué dinh gia hop ly ctia cb phiéu VHM 13 51.494 VND/ c6 phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phuwong phap dinh gid RNAV 47.054

vcbs.com.vn | 6
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Phwong phap dinh gia twong

déi 55.933

Két hop 2 phwong phap 51.494

Trong nam 2024, doanh s ban hang va hoat dong trién khai dw an cia VHM du bao sé ghi nhan xu
hwéng téng trwdng maéi nho thi trudng BDS dan hdi phuc va doanh nghiép ndi lai k& hoach mé ban
cac dy an dai d6 thi moi.

Chung t6i cho rang VHM sé duy tri vi thé dan diu va sé& hivu nhiéu lgi thé t&r méi trwdng kinh doanh,
hanh lang phap ly méi xét dén quy dat I&n, nhiéu dw an gbi dau va nang lwc vuot trdi trong viéc phat
trién, khai thac gia tri gia tang trén quy dat dy an. Chang téi dwa ra khuyén nghi MUA dbi véi cb phiéu
VHM véi mre dinh gia hop ly 1a 51.494 VND/ c6 phiéu.

vcbs.com.vn | 7
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DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh 1 clia cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém coéng bd bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Mac Binh Tuan Pham Hong Quan
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Cao cap
mdtuan@vcbs.com.vn phquan@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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