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WISDOM TO SUCCESS
Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND31.750 VND33.700 3,1% TRUNG LAP BAT DONG SAN
Ngay 01/04/2021
Trién vong ngén han: = Chung t6i ky vong mang Dau tw thir cip sé bt pha manh mé trong nam
Trién vong dai han: 2021 véi ba dw an méi dwoc dwa vao phan phoi.
Pinh gia: = Khuyén nghi Trung lap vé&i gida muc tiéu 33.700 dong/cp do thi gia cla
CRE da & muc hop ly.
Consensus*: KQ:1 TL:1 KKQ:0 Danh muc dau tw thir cap I&n dam bao tang trwéng loi nhuan cia CRE
Gia tiéu/ C : 16,2% e oaa ~ L2 . . N X , X Py
18 MuC HEt T -OonSensts ’ CRE m¢i day da bo sung ba dy an I&én vao danh muc dau tw thir cap, bao gom
Louis City (Hoang Mai, Ha N6i), Hinode Royal Park (Hoai Btrc, Ha Noi) va C-
Thay déi trong yéu trong bao céo Sky View (Tha Dau Mét, Binh Dwong). Ching téi wéc tinh cac dw an nay sé
NA gilp tang téng vén dau tw cla CRE tai cac dw an dau tw thir cap lén khoang

7.100 ty déng. Qua d6 gitp doanh thu mang kinh doanh nay but pha manh mé
122,9%/30,6% svck 1én mirc 2.318 ty dong/3.028 ty dong trong nam 2021-22.

Din bien gia CRE d3 s&n sang d& mé rong thj phin mai gi&i trong th&i gian t&i

Price Close ~——Relative To VNIndex (RHS)

B4t chap nhu ciu yéu cua thj truéng BDS nha & trong nam 2020, CRE van gia
tang thi phan méi gidi Ién mirc 14% tir mire 12% trong ndm 2019. Céng ty dang
rat tich cwc mé& rong mang lwéi phan phéi tai cac tinh 1an can, dén dau xu
* hwéng phat trién manh mé cta BDS vung ven hién nay. Bén canh d6, CRE
n ciing da 1am viéc v&i NVL va VHM nham gianh quyén phan phdi san phdm cua

s cac nha dau tw Ién nay. Day sé 1a nhirng dong luc chinh gitip doanh thu mang

moi gi¢i cha CRE tang 39,9% svck trong nam 2021.
wo e o@mn o am o an Chi phi dau tw mé réng tang trong ngan han

Nguén: VND RESEARCH CRE dat myc tiéu phat trién hé thong cong nghé va tang s lwgng cong ty con
Théng tin cé phiéu (hoat doéng mai giGi) 1én thém 350% svck trong nam 2021. Cong ty ciing c6 ké
hoach vay khoang 1.620 ty dong nham tai tr¢g von cho cac dy an dau tw thir

Cao nhat 52 tan (VD) 31890 c&p 16 trong nam 2021. Do do, chaing téi wéc tinh chi phi BH&QLDN va lai vay
Thap nhat 52 tuan (VND) 11.772 sé tang manh trong ngén han, kéo theo viéc BLN rong trong nam 2021-22 chi
GTGDBQ 3 thang (tr VND) 41.841 dat lan lwot 9,6%-10,0% gidm sv mirc 14-18% cla giai doan 2018-20.

Thi gia vén (ty VND) 3.014 Dw phéng tiang trwéng kép LN rong giai doan 2021-2022 dat 26,0%

Free float (%) 64 Chung téi ky vong doanh thu va LN rong nadm 2021 cta CRE sé ting Ian lwot
P/E trwot (x) 9,7 80,9% va 23,9% svck nho 1) doanh thu mépg moi gidi tang 39,9% svck nho thi
P/B hién tai (x) 13 trwdng BDS nha & phuc hoi va 2) mang dau tw thir cap ghi nhan tang trwéng

doanh thu manh mé 122,8% svck nhd déng goép chinh cua ba dw an madi. Trong
nam 2022, chdng téi ky vong da tang trwdng cla cong ty van duy tri & mirc tot

Co cau s& hiru khi LN rong duoc woc tinh tang 28,1% svek I&n 468,6 ty déng.

CTCP Tap doan Thé Ky 51.2% Khuyén nghi Trung lap vé&i gia muc tiéu 33.700 déng/cp

Vietnam Master Holding 2 Ltd 8,9% L . N - N N

K'he,nam asterHoling 2 90/0 Gia muc tiéu dwa trén 2 phwong phap dinh gia voi ty trong bang nhau: 1) P/E
ac ,970

muc tiéu 10,0x cho EPS 2021 va 2) P/B muc tiéy 1,2x cho gié tri s& sach 2021.
Tiem nang tang gia la quy mé cua cac dy an dau tw thir cap Ion hon ky vong.
RUi ro gidm gia la dai dich kéo dai hon dw kién.

Ngudn: VND RESEARCH

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.312 2.114 3.824 4.685
Tang trwdng DT thuan 37,1% (8,6%) 80,9% 22,5%
Bién loi nhuan gop 32,5% 29,8% 25,0% 24,2%
Bién EBITDA 21,3% 16,6% 12,5% 12,7%
LN rong (ty) 389 295 366 469
Tang trwdng LN rong 23,3% (24,0%) 23,9% 28,1%
T&ng trwdng LN cét 16i 22,7% (23,2%) 23,4% 27,6%
EPS co ban 4.050 3.077 3.811 4.881
EPS diéu chinh 3.701 2.688 3.389 4.352
Tran B4 Tru ng BVPS 19.102 20.990 27.948 32.993
ROAE 23,6% 15,3% 15,6% 16,0%

trung.tranba@vndirect.com.vn Nguén: VND RESEARCHl
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Chung tbi wa thich CRE cho dau tw dai han nho 1) vi thé tién phong ctia cong
ty trong mang mai gi¢i BDS véi 14% thi phan tai thoi diém cudi ndm 2020, ching
t6i cho rdng CRE dang c6 nhirng bwéc chuén bj tét nhdm dén dau sw phuc hdi
cua thi trwong BDS khi cong ty dang rét tich cwc dau tw vao céng nghé ciing
nhw hop tac va phan phdi s&n pham clia cac chi dau tw Ién nhw Novaland (NVL
VN, Khéng khuyén nghi) va Vinhomes (VHM VN, Kha quan); va 2) danh muc dw
an l&n ddm bao mang dau tw thir cAp bt pha trong giai doan 2021-22.

Khuyén nghij Trung lap khi thj gia da tién sat dén muc gia tri hop ly

Gia muc tiéu 33.700 ddng/cp cla chung téi dwoc dwa trén hai phuwong phap
dinh gia vo&i ty trong bdng nhau la 1) P/E muc tiéu 10,0x cho EPS 2021 va 2)
P/B muc tiéu 1,2x cho gia tri s6 sach 2021. M&rc P/E muc tiéu 10,0x ctia CRE
dwa trén murc trung binh clia cac céng ty moi gi¢i BDS trong nwéc (DXS, NRC).
Chung t6i cho rang mirc dinh gia nay 1a hop ly do kha nang sinh I&i cia CRE
(ROE, ROA) thap hon sv déi tha canh tranh tryc tiép trong nganh 1a DXS.

Hién tai, CRE dang dwoc giao dich tai mirc P/E 12 thang la 9,7x, cao hon mirc
trung binh lich st ké t& khi niém yét 1a 5,4x. Do d6, chung t6i dwa ra khuyén
nghi Trung lap cho cb phiéu CRE.

Tiém nang tang gia 1a quy mé cua cac du an dau tw thir cap Ién hon ky vong.
RUi ro gidm gia la dai dich kéo dai hon dy kién tac dong tiéu cwc dén hoat dong
moi gioi.

Hinh 1: Phwong phap dinh gia so sanh P/E Hinh 2: Phwong phap dinh gia so sanh P/B

EPS 2021 3.389 Gia tri s sach 2021 27.948

P/E binh quan nganh 10,0 P/B binh quan nganh 1,9

P/E muc tiéu 10,0 P/B muc tiéu 1,2

Gia tri mé&i c6 phiéu (ddng) 33.890 Gia tri méi cb phiéu (ddng) 33.537
Nguén: VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH

Hinh 3: Gia muc tiéu

Gia tri méi cp Gia tri ty trong
Phwong phap (déng) Ty trong (déng)
P/E 33.890 50% 16.945
P/B 33.537 50% 16.769
Gia muc tiéu (lam tron, dong) 33.700

Ngudn: VNDIRECT RESEARCH

Hinh 4: So sanh vé&i cac cong ty cung nganh (dir liéu tai ngay 30/03/2021)
Gia hién Gia muc

Cong ty Ma CK tai tieu Vén héa P/E (x) P/BV (x) ROE (%) ROA (%) D/E (%)
Noi té Noi té triéu USD T™ 2021 Hién tai 2021 T™ 2021 Hién tai 2021 Hién tai
CTCP BDS Thé Ky CRE VN 31.750 33.700 132,3 9,7 10,2 1,3 1,2 15,3 15,6 9,0 7,3 40,2
Trung binh trong nwéc 87,9 12,3 10,0 2,1 1,9 15,3 22,3 8,1 11,0 16,6
Trung Vi trong nwéc 87,9 12,3 10,0 2,1 1,9 13,5 22,3 8,1 11,0 16,1
Trung binh khu wrc 707,1 16,8 10,9 2,1 2,4 16,5 21,3 7,1 10,0 53,6
Trung Vi khu wrc 513,5 13,2 10,6 1,5 2,4 12,4 21,3 5,1 10,0 51,4
Viét Nam
CTCP Dich Vu Dét Xanh DXS VN 32.000  40.200 na na 10,0 2,6 1,9 23,4 28,9 8,7 11,2 13,3
CTCP Tap doan Danh Khoi NRC VN 25.300 na 87,9 12,3 na 1,6 na 13,5 na 7,4 na 16,1
CTCP Khai Hoan Land KHL VN na na na na na na na 9,0 15,6 8,1 10,8 20,5
Khu vwe
E-House China Enterprise Holdings Ltd 2048 HK 7,5 na 1.676,1 30,7 11,0 1,1 na 3,4 na 1,4 na 67,0
Sinyi Realty Inc 9940 TT 29,5 na 760,3 14,0 9,7 1,9 na 13,9 na 4,9 na 108,1
Propnex Ltd PROP SP 1,0 na 266,7 12,3 12,6 4,2 3,7 37,8 31,9 16,8 14,7 3,6
APAC Realty Ltd APAC SP 0,5 na 125,4 10,3 10,1 1,1 1,0 10,9 10,7 53 5,4 35,8

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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TRIEN VONG TiCH cuCc bA PHAN ANH VAO GIA
Mang méi gi&i: san sang cho sw phuc héi cuaa thi trwong BDS

CRE van gianh thém dweec thi phan méi gi¢i hon trong nam 2020 bat chap
nhu cau yéu cua thj triroong BDS nha &

Thi trwong BDS nha & Viét Nam trong nam 2020 da phai déi mat véi kho khan
kép la dich bénh Covid-19 bung phéat va ngudn cung thiéu hut do tién d6 tha tuc
phép ly cham. Két qua la sb lvong giao dich BDS nha & trén toan quéc gidm
38,7% svck trong ndm 2020, trong khi d6 sé lwong giao dich cia CRE giam
28,5% svck. Do do, thi phan méi gi¢i ciia CRE da tang 1én mic 14% tai thoi
diém cudi ndm 2020 tr mirc chi 12% vao cubi nam 2019. Hién tai, CRE van
dang gilr thi phan I&n mai gi¢i BDS nha & 16n thi 2, chi sau CTCP Dich vu BDS
Dét Xanh.

Hinh 5: Thi phan moéi gi¢i BDS nha & tai Viét Nam trong nam 2020 (tinh theo sé lwgng giao
dich *)

=DXS =CRE =Khac

Vong trong: 2019-Vong ngoai: 2020

Nguén: Savills (2019), CBRE (2020), DXS. (*) chi bao gdbm nhirng thanh phé 16m; khéng bao gém
sb lwong ban tryc tiép tir cac nha dau tw, sé liéu cac ndm khac khong hién hiru

Trong ndm 2020, CRE ghi nhan doanh thu méi gi¢i gidm 18,8% svck xudng
1.037 ty ddng trong khi bién lgi nhuan gdp (BLN gop) tang manh 13,6% diém %
svck 1én mie 50,5% vao nam 2020. Theo ban lanh dao CRE, cac chi dau tw
BDS da san sang tra phi mdi gi¢i cao hon khi nhu cau BDS yéu trong nam 2020.

Chung téi tin rdng xu hwéng “di cw” dén cac tinh 1an can TP.HCM va Ha Noi sé
tiép tuc la xu hwéng chinh trong ndm 2021, chi yéu do gia ban tai cac khu vuc
nay van & murc thap hon, twong dwong gia ban tai cac khu vuc trung tam trong
khoang 4-5 nam trwdc day. Do d6, khu vire nay hiva hen tiém nang sinh I&i hap
dan cho cac nha dau tw do cac chi dau tw mua dat & day cé chi phi thdp hon
céac khu trung tam.

Pé dén dau xu hwéng nay, CRE dang mé rong mang lwéi phan phéi ctia minh
béng cach m& thém cac cong ty thanh vién tai cac tinh thanh 1an can. Bén cubi
nadm 2020, cdng ty da thanh lap dwoc 20 codng ty con tai cac diém néng BDS
nhw Hwng Yén, Bac Ninh, Hai Phong, Quang Ninh, Bdng Nai, Binh Dwong,...
N&m 2021, CRE dy kién mé& thém 50 cong ty con méi trén ca nwéc.

Mac du CRE la céng ty dan dau thj treong méi gici BBS mién Bac nhung thi
phan cda cong ty tai thi tredng mien Nam con han ché, chi chiém khoang 5-6%.
Chung t6i ky vong CRE sé nang thi phan tai khu viec mién Nam 1én 10% vao
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ndm 2022 do cong ty dang tich cwc thanh 1ap cac van phong méi va tién hanh
M&A vé&i cac cong ty mébi gi¢i nhé hon tai khu vee nay.

Trong 2 thang dau nam 2021, thj trwéng niém Nam cling da ghi nhan két qua
moi gi¢i kha kha quan va&i 600 giao dich, mang lai doanh thu 64 ty dong (tang
13 14n svck), chiém 28,4% doanh thu méi gi6i ciia cong ty, cai thién dang ké tw
murc 10% vao nam 2020.

Viéc phan phéi tai cac dw an cia VHM va NVL sé la dong lwc ting trwéng
chinh cho doanh thu mang méi gi¢i trong giai doan 2021-23

Hinh 6: CRE bat dau tham gia phan phéi cac san pham cua Vinhomes Hinh 7: CRE va céng ty thanh vién cia NVL ky két thoa thuan hop
tlr nra cuoi nam 2020 tac chien lworc vao T3/2021

GIAO DICH THANH CONG

vinriomes . TN : o
Wl 54 RTCITY b i el 5707 X
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ba dai dw an clia Vinhomes bao gém Vinhomes Smart City (Nam T Liém, Ha
NQi - con 21.200 can), Vinhomes Ocean Park (Gia Ladm, Ha No6i - con 16.500
can), Vinhomes Grand Park (Quan 9, TP.HCM — v&i 6.200 c&n), 1an lwot chiém
khoang 30% va 20% ngudn cung bat déng san tai Ha Noi va TP.HCM trong giai
doan 2021-2023. V&i ké hoach diu tw giai doan 2022-2025 day trién vong,
chung t6i tin ring VHM (v&i cac dw an Vinhomes Dream City, Vinhomes C4 Loa)
va NVL (v&i cac du an Aqua City, Palm Marina, Thach My Loi) s& cling c6 vi tri
dan dau clia cac chd dau tw nay, déng gép dang ké vao ngudn cung tai Ha Noi,
TP.HCM va céac tinh thanh 1an can khac.

Chung téi dw ph6ng doanh thu mang méi gi¢i nam 2021 sé tang 39,9%
svck nh& vao so lweng giao dich tang 50,0% svck

Tai thoi diém cudi quy 4 ndm 2020, CRE ghi nhén lvong Ky cuoc, ky quy dai
han (dung dé d&t coc cho cac nha phat trién BDS nham gianh quyen phan phéi
cac san pham clia ho) tdng manh 45% sv quy trwdc 1én 1.474 ty dong. Bén canh
do, sé lwong giao dich méi gi¢i ciia CRE trong 2 thang dau nam 2021 cling da
cho thdy sy phuc hdi 4n twong véi 1.788 giao dich thanh céng, tdng gap doi
svck.
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Hinh 8: Ky cwore, ky quy dai han tdng dam bao s6 lweng giao dich méi gi¢i BDS bt phat
trong quy tiep theo (ty dong)

1.600 3.000
1.400
2,500
1.200
2.000
1.000
800 1.500
500
1.000
400
500
200
[ E  —— e = 0
Quy 1/2020 Quy 2/2020 Quy 3/2020 Quy 4/2020 Quy 172021 ()

Ky crroc, ky quy dai han (ty dong) B30 lrong giao dich moi giGi-Phai

(*) di¥ liéu tinh dén ngay 20/03/2021
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dy phéng doanh thu mang méi gi¢i nam 2021 tang 39,9% svck Ién
1.451 ty ddng nhé vao sb lwong giao dich tang 1én mirc 12.651 don vi (+50,0%
svck). Trong ndm 2022, da tang trwdng dwoc duw bao sé tiép tuc dwoc duy tri va
doanh thu méng kinh doanh nay sé& dat mirc 1.596 ty déng (+11,5% svck) nhe
ky vong thi trudng BDS phuc hdi hoan toan sau dai dich Covid-19. Ching tai ky
vong BLN gop mang mdi gi¢i giai doan 2021-22 sé dat 43,7% (-6,8 diém % svck)
do cac chii dau tw s& gidm hoa hdng méi gidi khi nhu cau thi treong BDS phuc
hoi.

Hinh 9: Dw phéng doanh thu va BLN gép clia mang méi gi&i (ty dong)

2.000 55,0%

1.600 50,0%

1.200 45,0%

800 40,0%

400 35,0%

0 | L L L L == I 30,0%
2016 2017 2018 2019 2020 2021 2022

mmmDoanhthu  ———BLN gop (%) - Phai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Mang dau tw thi cap: Ba dw an méi v&i tbng vén dau tw lén t&i 5.600 ty
dong sé dam bao két qua kinh doanh tiang trwéng manh mé trong giai doan
2021-22

CRE m&i day da bd sung thém ba dy an méi vao danh muc dau tw thir cap, bao
gdm Louis City (Hoang Mai, Ha Noéi), Hinode Royal Park (Hoai Birc, Ha Noi) va
C-Sky View (Thi Dau Mét, Binh Duong). Chung toi wéc tinh cac dw &4n nay sé
gitp tdng vén dau tw cla CRE tai cac dw an dau tw thir cip 1&n khoang 7.100
ty ddng. Qua dé giup doanh thu mang kinh doanh nay but pha manh mé
122,9%/30,6% svck |én mirc 2.318 ty ddng/3.028 ty ddng trong ndm 2021-22.

Chung t6i ky vong BLN gop ctua mang dau tw thi cip sé cai thién trong giai
doan 2021-22, |lan lwot dat 12,9%-13,5%, nho vao BLN gdp cao hon cla cac
dy an ma&i va tiém nang tang gia ctia cac dy an hién hiru.

Hinh 10: Danh muc dau tw th¥ cip cta CRE

Tbng vén

Quy md dau tw (ty Téongsé  Sbécanda
Dw an Chu dau tw so cap Dia diém (ha) dong) San pham cian ban Theoi gian
Lotus Garden CT TNHH Nam Héng Béc Ninh 17,0 817 Nha phd 390 342 2021-23F
Binh Minh Garden CTCP Pau tw va PTBDS Thé Ky  Ha Noi 11,0 na Shophouse, Chung cw 576 135 2021-23F
Lang Viét Kiéu Quéc Té CTCP Dau tu va PT Viét-Anh Hai Phong 9,2 400 Shophouse 45 30 2021-23F
HH1 Dai M6 Tap doan FLC Ha Noi NA na Chung cw 77 50 2021-23F
Thanh Cong Tower CTCP Thanh Céng Théi Binh 0,1 364 Chung cw 237 0 2021-23F
Thuan Thanh Tap doan Dabaco Béc Ninh 17,0 308 Nha phé, Biét thw 343 0 2021-23F
C-Sky View CTCP Chanh Nghia Quéc Cuong Binh Duong 0,9 485 Chung cw 221 0 2021-23F
Louis City CTCP BT va PT B0 thi Hoang Mai  Ha Noi 22,3 3.717 Nha phd 325 17  2021-23F
Hinode Royal Park CTCP Vietracimex Ha Noi 42,0 1.117 Nha phd 156 0 2021-23F
Lilaha CTCP Lilaha Ha Noi 0,9 na na na na na
Tién Bo Plaza CTCP TID Ha Noi 3,2 na na na na na
Total 123,6 7.207 2.370 574

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 11: Dw an Louis City

Vi tri: Quan Hoang Mai, Ha Néi

Dién tich: 22,3 ha

San pham: 325 hiét thy va shophouse
Thoi diém ban giao: Quy 2/2022

Téng vbn dau tu: 3.717 ty ddng

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Vi tri: Huyén Hoai Blrc, Ha Noi

Dién tich: 42 ha

San phdm: 156 biét thy va shophouse
Thoi diém ban giao: Quy 1/2022

Téng vén dau tw: 1.117 ty ddng

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh13: Dw an C-Sky View

Vi tri: TP.Thi D4u Mét, tinh Binh Duong
Dién tich: 0,9 ha

San phdm: 221 can ho

Thoi diém ban giao: Quy 1/2022

Téng vén dau tu: 485 ty déng

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

CRE dang theo dudi hai dy &n I&n rat tiém nang 1a Lilaha va Tién Bo Plaza, voi
tdng quy mo dw &n lan lwot 1a 0,9 ha va 3,2 ha. Mac du téng vén dau tw khong
duwoc CRE cong b cu thé nhwng ching t6i wéc tinh réng hai dw 4n nay sé can
khoang 8.000-10.000 ty déng dau tw. Néu chinh thirc dwoc thém vao ké hoach,
ching t6i wéc tinh hai dw 4n sé nang téng mirc dau tw ctia CRE tai danh muc
dau tw thir cap tang 210-240%.

Trién vong trong giai doan 2021-22

Chung t6i dw bao LN rong cua CRE sé dat mirc tang trwéng kép 26,0%
trong giai doan 2021-22

Trong nam 2021, chung t6i ky vong doanh thu clia CRE sé tang manh 80,9%
svck, dén tir viéc 1) doanh thu mang méi gidi tdng 39,9% svck nhd thi trweng
BDS nha & phuc hdi manh mé va 2) doanh thu mang dau tw thir cp tang manh
122,8% svck chi yéu dén tlr sw déng gop cltia ba dw an mai. Tuy nhién, LN rong
sé chi tang trwdng 23,9% svck do chi phi i vay tang 8,2 Ian svck trong 2021
khi cong ty ting quy mé ng vay. Chung téi ky vong da tang trwdng ctia CRE van
tt trong ndm 2022 véi mére LN rong ting 28,1% svck 1én 468,6 ty dong.

Hinh 14: Tém tit dw phéng két qua kinh doanh

ty dong 2020 2021 2022 2023
Doanh thu 2.113,5 3.824,0 4.684,7 4.569,3
Moi gioi 1.037,1 1.451,1 1.596,2 1.755,8
Dau tw ther cap 1.040,0 2.317,6 3.027,7 2.746,6
Cho thué van phong 27,1 35,2 38,7 42,6
Quang céo, té churc sw kién 14,4 20,1 22,1 24,4
Loi nhuan gép 630,2 956,4 1.133,2 1.187,6
Chi phi BH&QLDN 264,4 420,3 478,1 511,8
EBIT 365,8 536,1 655,1 675,8
Lai vay 7,9 64,6 53,7 31,2
Loi nhuan truac thué 375,6 465,2 593,7 637,0
Loi nhuan sau thué 301,7 372,2 474,9 509,6
Lei nhudn rong 295,4 365,9 468,6 503,3
Bién Igi nhuan gép 30,0% 25,0% 24,2% 26,0%
Moi gioi 50,5% 43,7% 43,7% 43,7%
Dau tw ther cap 9,0% 12,9% 13,5% 14,3%
Cho thué van phong 48,8% 50,2% 50,2% 50,2%
Quang céo, té chure sw kién 30,2% 27,4% 27,4% 27,4%
CPBH&QLDN / DT 12,5% 11,0% 10,2% 11,2%
Bién EBIT 17,3% 14,0% 14,0% 14,8%
Bién lgi nhuédn rong 14,0% 9,6% 10,0% 11,0%
Tang trwéng doanh thu (svck) -8,6% 80,9% 22,5% -2,5%
Tang trwéng loi nhuan rong (svek) -24,0% 23,9% 28,1% 7,4%

Ngudn: VNDIRECT RESEARCH
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Viéc tai tr von cho cac dw an méi véi quy méd Ién khién ting ganh nang
no vay trong giai doan 2021-22

V6i viéc bd sung nhiéu dw an méi cé quy mé 16n, CRE sé phai s& dung nhiéu
no' vay hon nhdm dap tng nhu cau vén, bao gébm: 1) 450 ty trai phiéu tron voi
1ai suat c6 dinh, da dwoc phat hanh trong quy 4/2020; 2) vay ngan hang BIDV
dé tai tro von cho dy an Hinode Royal Park (han mic tin dung 1a 488 ty déng);
3) vay ngan hang BIDV dé tai tro von cho du an Louis City (han murc tin dung
1.272 ty ddng). Do d6, chung tdi dw phéng ty 1& No vay/VCSH cta CRE sé téng
Ién mirc 0,7x/0,8x trong giai doan 2021-22 sv mirc 0,4x trong nam 2020.

Theo ban lanh dao CRE, chién Iwoc clia céng ty trong ba nam t&i sé tap trung
vao viéc mé réng thi phén va tao ra Igi nhuan trong dai han. Do d6, ROE dw
phong clia cong ty chi & mrc 15,6%-16,0% trong nam 2021-2022 mac du st
dung don bay tai chinh Ién hon, tdng nhe sv mirc 15,3% trong ndm 2020 nhuwng
thdp hon nhiéu mac 23,6% trong nam 2019.

Hinh 15: Ty Ié No vay/VCSH clia CRE téng ké tir 2020 (ty ddng) Hinh 16: ROE va BLN rong giai doan 2021-23 giam dang ké so véi giai
doan 2017-19
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Thi trwong BDS nha & dw kién sé phuc hoéi trong nam 2021-2022
Chung to6i tin réng lai suat vay mua nha sé tiép tuc thap trong 2021

Ké tir dot bung phat Covid-19 vao thang 1/2020, Ngan hang Nha nuwéc Viét
Nam (NHNN) da ba Ian cat gidm lai suat diéu hanh (vao thang 3, thang 5 va
thang 10 ndm 2020) nham né lwc ciru nén kinh té khdi hau qua cla dai dich,
gilip gidm bét ap lwe cho ngan hang vé chi phi dw phong va gidm chi phi I4i vay
cho khach hang. Do d8, cac ngan hang da dwa ra cac géi kich cau, nhuw mién
I4i suat va giam I4i suat cho vay nhdm ddo ngwoc nhu cau vdn thap cla nguoi
mua nha do &nh huéng dai dich Covid-19 va ngudn cung nha & khan hiém. Tai
thoi diém gitra thang 03/2021, I4i suét vay thé chap trung binh tir cac ngan hang
trong nwéc da gidm 2,1 diém % svck xudng 9,2%, mrc thap nhét trong 10 nadm.

Véi ap luc lam phat giam, chang toi ky vong NHNN sé& duy tri chinh sach tién té
pht hop vao nam 2021. M&c du chung t6i khong ky vong NHNN sé cat gidm
thém 1ai suat didu hanh, nhwng chung téi tin rang NHNN sé khéng nang lai suét
n&m 2021 nham tiép tuc hé tro nén kinh t& bang cach duy tri n&i 1dng chinh sach
tién té. Theo d6, ching t6i cho réng |4i suat cho vay thé chap sé van dwoc duy
tri & murc thap trong ndm 2021 dé kich cau BDS.
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Hinh 17: L&i suét vay thé chép trung binh suy giam trong ndm 2020  Hinh 18: Lai suét huy déng ky han 6T/trén 6T giam 100-210 diém co ban

do l3i suat huy dong cua cac ngan hang thwong mai thap tie thang 3/2020
18,0% 8,0%
7.4% 7,4%
L L) 7.2%
16,0% N - =
7.0% 6,8%  6,8% 6,8% \

, !
14,0% 65% oo

60% — Nem——m=—T
5,6%

12,0% 55% 53% 53% Al

5,0%
10,0%

45%
40%  4,0%
8,0% 4.0%

35%
o 0% 12/2019  02/2020 04/2020 06/2020 082020 10/2020 12/2020  02/2021
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2M21

VCB-6M VCB-12M = == = MBB-6M
———Trung binh I4i vay thé chap mua nha = = MBB-12M BID6M ====BID-12M
Ngudn: VNDIRECT RESEARCH, NGAN HANG TRONG NUOC Ngudn: VNDIRECT RESEARCH, NGAN HANG TRONG NUOC

S6 lwong ky ban sé phuc héi tai TP.HCM va bt pha tai Ha Noi

Su gian doan do dai dich Covid-19 gay ra d& anh huwéng dén nhu ciu BDS tai
Viét Nam do cac cht dau tw than trong trong viéc mé& ban cac dy an méi va thu
nhap clia ngwdi mua nha gidm do nén kinh t& gap kho khan. Két qua la tbng sb
san phdm BDS da ban (bao gébm c&n ho va dat nén) tai Ha Noi va TP. HCM
gidm lan lwot 42,7%/43,6% svck trong nam 2020.

Trong nam 2021-22, chdng t6i ky vong thi trwdng BDS sé& phuc héi tir mire thap
ctia ndm 2020. CBRE duw bao sb lwong c&n hd duwoc ban tai thi truong Ha Noi
vao ndm 2021 sé tang 37,7% svck dat 25.500 can va sé tiép tuc ting trwdng
9,8% svck dat 28.000 can vao nam 2022. Tuy nhién, sb lwong cdn hd dwoc ban
tai TP.HCM duwoc dy bao sé chi tang nhe 6,4% svck lén 16.057 can do viéc
thiéu hut ngudn cung trong ndm 2021. Trong ndm 2022, chdng t6i ky vong nguén
cung m&i sé tang vot do nat that vé thi tuc phap ly dan dwoc néi 1dng, thic day
lwgng can hd ky ban tai TP.HCM tang 20,8% svck 1én 19.400 can.

Hinh 19: Dw phéng s6 lweng can ho ky ban tai Ha Noi Hinh 20: Dw phéng sé lweng can hé ky ban tai TP.HCM
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Ngudn: CBRE Ngudn: CBRE
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Thi trrdng moi gi¢i BDS so cap da tang trwdng manh mé tai Viét Nam nho
nhu cau BBS ngay cang tang trong xu hwéng doé thi héa cua ca nwéc

Hoat ddng méi gidi la ngudn thu chinh clia cac ~cong ty moéi gidi BDS hang dau
tai Viét Nam, trong d6 c6 CRE. Moi gIO’I so cap cung cap hoa héng cao hon
(thwérng it nhat 5%) trén gia tri sdn phdm BDS ban dwoc sv mai gidi thir cap
(thweng la 1%-2%). Cac coéng ty méi gi¢i hang dau ciing cé thé tan dung ca
ngudn lwc tai chinh va nhan lwc cling nhw tén tudi ctia ho dé dam phan véi cac
chd dau tw vé loai sdn phdm ma ho phan phéi, phi hoa héng va chién lwoc tiép
thi. Chling t6i cing nhan thay tiém nang phat trién cta thi trwdng BDS so cap
trong twong lai la rat Ién nhe vao diéu kién nhan khau hoc, kinh té vi mé thuan
loi va mire do d6 thi hoa gia tdng nhanh chéng. Do d6, chung t6i tin rdng hoat
dong kinh doanh méi gi¢i BDS so cap sé dat dwoc mire tang trwdng vivng chéc
trong dai han.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
10,200 30,0% 1,500 56,0%
9,200 20,0% 1,400 51,50%
1,300 47,0%
8,200 10,0%
1,200 42,50%
7.200 0% 1,100 38,0%
6,200 -10,0% 1,00 33,50%
5,200 20,0% ,900 29,0%
,800 24,50%
4,200 -30,0%
,700 20,0%
3,200 -40,0% 1600 15,50%
2,200 -50,0% ,500 11,0%
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 HBKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thun 2.114 3.824 4.685 LN trwée thué 376 465 594
Giéa von hang ban (1.483) (2.868) (3.552) Khéu hao 33 53 54
Chi phi quan ly DN (213) (348) (399) Thué da nop (96) (93) (119)
Chi phi ban hang (52) (72) (80) Céc khoan diéu chinh khac (40) (449) (261)
LN hoat dong thuan 366 536 655 Thay dbi VLD (460) (870) (582)
EBITDA thun 333 483 601 LC tién thuan HDKD (188) (893) (313)
Chi phi khau hao 33 53 54 Dau tv TSCD (40) (150) (80)
LN HD trwéc thué & 14i vay 366 536 655 Thu tir TL, nhwong ban TSCD 0 5 6
Thu nhap lai 24 0 0 Cac khoan khac (68) 0 0
Chi phi tai chinh 17) (76) (68) Thay Péi tai s&n dai han khac (273) 0 0
Thu nhap rong khac 3 5 6 LC tien tr HDDT (382) (145) (74)
TN t&r cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gép VCSH 0 160 0
LN trwéc thué 376 465 594 Tré von gop CSH, mua CP quy 0 0 0
Thué (74) (93) (119) Tién vay rong nhan dwoc 738 1.072 623
Loi ich cb dong thiéu sb 6) (6) (6) Dong tién tir HDTC khac
LN rong 205 366 469 Cb turc, LN da tra cho CSH (80) (80) (96)
Thu nhap trén vén 295 366 469 LC tién thudn HDTC 658 1.152 527
Cb tirc phé thong (80) (80) (96) Tién & twong dwong tién dau ki 168 256 370
LN git lai 215 286 373 LC tién thudn trong nam 88 114 140
Tién & twong duong tién cudi ki 256 370 510
B3 an dbi ké toa .
fang can dof ke foan Cac chi so co ban
(t){VND) ‘ 12-20A 12-21E 12-22E 1920A 1991 1922
Tién va twong dwong tién 256 370 510 Dupont
DPau tw ngén han 155 155 155 Bién LN rong 14,0% 9,6% 10,0%
Céc khoan phai thu ngan han 1.670 2.514 3.233 Vgng quay TS 90664 0v376 60v67
Y ROAA ,0% 7,3% 7%
Hang ton kho : & a7t 661 Pon bay tai chinh 171 214 2,38
Cac tai san ngan 'han khac 18 32 39 ROAE 15,3% 15,6% 16,0%
Téng tai san ngan han 2.158 3.543 4.618 Hiéu qua
Tai san cb dinh 233 319 335 Scf) ngay phéi thu 289,2 240,0 251,9
Téng dau tu 0 0 0 S6 ngay nam gitr HTK 14,7 60,0 70,0
. . S ngay phai tra tién ban 53,0 39,1 39,1
Tall san‘c-ial’han khac 1.502 2.294 2.811 Vong quay TSCB 913 13.85 14.32
Tong tai san’ 3.892 6.157 7.764 ROIC 10,3% 7.9% 8,2%
Vay & ng’ ngan han 371 1.443 2.066 Thanh khoan
Phai tra nguoi ban 215 307 380 Khé néng thanh toan ngén han 15 12 1,1
No' ngén han khac 810 1.233 1.653 Kha nang thanh toan nhanh 1,5 1,0 1,0
3 - Kha ndng thanh toan tién mat 0,3 0,2 0,2
Tong no ngfan han 1.396 2.983 4.099 Vong quay tién 250.9 260.9 282.8
Vay & no' dai han 450 450 450 Chi sb tang trwéng (yoy)
Cac khoan phai tra khac 2 5 5 Tang trwdng DT thuan (8,6%) 80,9% 22,5%
Vén diéu 1& va 800 960 960 Tang trdng LN tor HDKD (28,3%) 46,6% 22,2%
LN gitv lai 941 1.226 1.599 Tang trwéng LN rong (24,0%) 23,9% 28,1%
3 d 0, 0, 0,
Vén chii s& hiru 2.015 2.683 3.167 Tang trrgng EPS (24.0%) 23,9% 28,1%
Loi ich cb dong thiéu sb 30 36 42
Tdng ng va vén chi s& hiru 3.892 6.157 7.764
Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU cUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treérng gia quyén
KHUYEN CAO

Béo céo nay dwoc viét va _phat hanh boi Khéi Phan tich - Cong ty Cb phan 'Chtrng khoan VNDIRECT. Théng tin trinh bay trong
béo cao dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san giao
dich chirng khoan hodc trén thi trwd'ng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cla cong ty,
thong tin dwoc cong bd rong rai khac va cac thong tin theo nghién ctru clia chiing t6i. VNDIRECT khéng chiu trach nhiém vé do
chinh x&c hay day di cGa nhivng thong tin nay.

Quan diém, dy bdo va nhirng wdc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay déi ma khong can thong bao trwée.

Béo c&o nay chi nhdm muc dich cung clp théng tin cho cac nha dau tw ctia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chét moi chao mua hay ban b4t ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau
tw nén co cac nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu
cau dau 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 céac khia
canh khac trwéc khi tham gia vao bat ky giao dich ndo véi cé phiéu clia (cac) cong ty dwoc d& cap trong bao cao nay. VNDIRECT
khong chiu trach nhiém vé bat civ k&t qua nao phat sinh tiv viéc st dung ndi dung ctia bdo cdo dwéi moi hinh thirc. Ban bao cao
nay 1a san ph&dm thudc sé hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai [&n
cac phuong tién truyén thong ma khong cé sw ddng y béng van ban ctiia VNDIRECT

Tran Khanh Hién — Giam dé6c Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguy&n 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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