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Bao Cao Cap Nhat

Khuyén nghi

MUA
HOSE: VHM
Bat déng san

Gia myctiéu (VND) 132.078
Gia hién tai (VND) 115.500
Ty |é tdng gia 14,4%
Suét sinh lgi ¢6 t&e ky vong 1,3%
Téng ty suét loi nhuén 15,7%
Dién bién gia c& phiéu (%)

YTD aT 3T 12T
Tuyét doi 29,1 72 159 48,5
Tuvong doi 1,0 0,8 -39  -17,2

Nguén: Bloomberg
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Co cau sé hiru

CTCP Vingroup 69,66%
Viking Asia Holding Il Pte. Ltd 5,55%
Théng ké 28/6/21
Ma Bloomberg VHM VN
Théap/Cao 52 tuan (VND)  70.900 - 116.000
SL lyu hanh (triéu cp) 3.290
Vén hoa (ty déng) 379.939
V8n hda (triéu USD) 16.433
Room khéi ngoai con lai (%) 26,2
Ty 1& cp lvu hanh ty do (%) 23,4
KLGD TB 3thang (cp) 4.360.728
VND/USD 23.120

Index: VNIndex / HNX 1405,81/323,10

VHM - MUA

Ngay 29/06/2021

CONG TY CO PHAN VINHOMES (VHM VN)

Lap lai khuyén nghj Mua v&i gia myc tiéu tang 28%

Trong Q1/2021, doanh thu thudn cda VHM téng gap ddi so va&i cung ky dat 12.986 ty déng
chd y&u nh& ban giao ~2.900 can ban 1& chu yéu tlr 3 dai dy an va giao dich ban si 2.900 ty
ddng tai Vinhomes Ocean Park v&i mét nha phat trién BDS trong nudc. Doanh thu chuyén
nhuvong BDS tdng 75% n/n, dat hon 10.000 ty déng vdi bién lgi nhudn gdp tang 8 diém % lén
56% nho ban giao nhiéu dy an thap tang hon, dac biét la tai Vinhomes Grand Park. Trong
quy nay, doanh thu tv dich vy xdy dyng clng tdng manh |én hon 1.800 ty déng so v&i 49 ty
déng trong Q1/2020 do VHM ghi nhan hop déng quan ly xdy dyng vdi Mitsubishi va Nomura
tai dy an Vinhomes Grand Park.

Tuy nhién, LNST Q1/2021 gidm 28% n/n xu6ng 5.478 ty déng cht yéu do doanh thu tai chinh
giam 73% n/n do trong Q1/2020 ghi nhan hon 7.500 ty déng t&* mét giao dich ban si tai
Vinhomes Grand Park v&i Mitsubishi va Nomura. Nhv véy VHM da hoan thanh 14% ké hoach
doanh thu 2021 la go.000 ty ddng va 16% ké hoach LNST la 35.000 ty déng.

Do khéng cé giao dich ban si nén trong Q1/2021 VHM ban dvgc gan 1.600 cén vai gia tri hgp
doéng la 6.000 ty déng, lan lugt hoan thanh 4% va 7% ké hoach ban hang ndm 2021 la 37.000
cdn va 91.000 ty déng. Tuy nhién, v&i s6 lvgng can dugc mé ban nhiéu hon tv 3 dai dy &n
hién h&ru va 3 dy an mdi la Vinhomes Dream City, Vinhomes Wonder Park va Vinhomes C8
Loa trong n&a cudi ndm 2021, ching téi dy phdng céng ty sé hoan thanh ~87% ké hoach ban
hang, trong dé ban si chi€ém ~43%.

VHM dy kién chia ¢6 tlrc bang c6 phiéu ty 1& 30% (tvong duong gan 987 triéu c8 phiu mdi)
va ¢ tlrc tién mat ty 18 15% trén ménh gia (tvong duong 4.934 ty ddng) trong nla cudi ndm
2021. DAy sé la m¥c ¢8 t&c cao nhat ma VHM sé tra ké tir khi niém yét.

Nhin chung, VHM 14 céng ty phat trién BDS hang dau véi quy dat & 1én dén 168 triéu m’, thi
phan ap dao (25% & phan khic cdn hd va 21% & phan khic BDS lién thé trong giai doan
2016-Q1/2021), tinh hinh tai chinh cai thién (ty 1& ng rong/VCSH gidm tlr 66,5% xudng 14,3%
trong 2016-Q1/2021) va kha ndng huy déng vén tét. Dy phdng ndm 2021 ca ching t6i hau
nhu khéng thay d&i v&i doanh thu thuan dat 89.200 ty ddng (+25% n/n) va LNST 13 33.192 ty
ddng (+18% n/n) chd y&u nhd vao viéc ban giao khodng 14.000 cdn ban 1é tai 3 dai dy an.
Chung t6i 13p lai khuyén nghi Mua vdi gia muc tiéu tang 28% |én 132.078 déng chu yéu nhe
tang gia ban Green Ha Long, Long Beach Can Gid, Dream City va Wonder Park 11-40%.

2018 2019 2020 2021E 2022F
DT Thuan (ty déng) 38.664 51.627 71.547 89.200 115.508
Tdng trudng 152,8% 33,5% 38,6% 24,7% 29,5%
EBITDA (ty déng) 7-879 23.570 21.604 36.409 50.257
Tdng trudng 122,7% 199,2% -8,3% 68,5% 38,0%
NPATMI (ty dong) 14.284 21.746 27.351 32.186 42.328
Tdng trudng 913,3% 52,2% 25,8% 17,7% 31,5%
EPS (hiéu chinh, VND) 4.503 6.502 8.315 9.784 12.868
Tdng trvéng 618,9% 44,4% 27,9% 17,7% 31,5%
ROE 38,8% 43,8% 38,6% 32,5% 31,8%
ROIC 17,5% 13,7% 13,5% 14,2% 16,0%
No rong/EBITDA (x) 3,5 0,5 0,4 0,5 0,3
EV/EBITDA (x) 49,9 16,7 18,2 10,8 7,8
P/E (lan) 25,6 17,8 13,9 11,8 9,0
P/B (Ian) 8,9 6,8 A 34 2,5
C6 tre (dong) 1.000 o 1.500 o) o
Suét sinh lgi ¢6 tic 0,9% 0,0% 1,3% 0,0% 0,0%
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Phy lyc 1: Tién d6 3 dai dv an

Vinhomes Ocean Park Vinhomes Smart City Vinhomes Grand Park
T8ng dién tich (ha) 420 280 271
Vi tri H. Gia Lam, Ha Noi Q. Nam TU Liém, Ha Noi TP.Thi buc
T8ng s6 can 47.200 47.000 45.500
S§ can ban trong Q1/2021* 500 1.000 Khéng dang ké
SG can ban giao trong Q1/2021% 5.700 700 2.400
S6 can ban loy ké * 31.300 26.800 39.300
S6 can ban giao loy ké * 28.700 21.500 30.700
Ty lé xay dyng 63% 38% 57%

Nguén: VHM vao ngay 31/3/2021.
Ghi chu: *s6 liéu dvgc lam tron dén hang trdm va bao gém bdn [é va bén si.

Phu luc 2: Dy 4n méi dy ki€n mé ban trong ndm 2021

Vinhomes Dream City

Téndy an Vinhomes C6 Loa Vinhomes Wonder Park
: (Ocean Park 2)

Vi tri Van Giang, Hung Yén Do6ng Anh, Ha Noi DBan Phugng, Ha Noi

T8ng dién tich (ha) 460 385 133

T8ng GFA nha & ~7,9 triéu m’ ~ 5 triéu m’ ~1trieu m*

Can hd, biét thy, nha phé
thvong mai, trvong hoc, bénh
vién, trung tam thuong mai,
trung tam trién 1am

Can hg, biét thy, nha phd
San pham chinh thvong mai, truéing hoc, bénh
vién, trung tam thuong mai

Biét thy, nha phd thvong mai

Ngubn: VHM.
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MO HINH BINH GIA VHM Ny msseo CTMUSS s ORNS 379939
(don vi: ty déng néu khéng cé ghi cht khac) 2018 2019 2020 2021E 2022E
Doanh thu thuan 38.664 51.627 71.547 89.200 115.508
Trong d6: Chuyén nhvong BDS 35.769 48.162 67.310 79.405 104.418

Cho thué BBS dau tv 816 1.114 898 1.168 1.518

Dich vy bénh vién - - - - -

Ban hang hoa 8 - - - -

Vui choi gidi tri - - - - -

Khac 2.070 2.352 3.339 8.627 9.572
Tdng trvéng doanh thu 152,8% 33,5% 38,6% 24,7% 29,5%
GVHB trir kh3u hao 28.342 23.819 45.069 46.714 57.383
Lgi nhuan gop 10.061 27.456 25.936 41.782 57.210
Bién lgi nhuan gép 26,0% 53,2% 36,3% 46,8% 49,5%
Chi phi ban hang va QLDN 2.44¢4 £4.237 4.874 6.077 7.869
Chi phi ban hang va QLDN/DTT 6,3% 8,2% 6,8% 6,8% 6,8%
EBITDA 7.879 23.570 21.604 36.409 50.257
Ty sudt EBITDA 20,4% 45,7% 30,2% 40,8% 43,5%
Khau hao 262 352 542 705 916
Loi nhuan ty HBKD 7.617 23.219 21.062 35.705 49.341
Bién LN HPKD 19,7% 45,0% 29,4% 40,0% 42,7%
Lgi nhuan tw cac cong ty LDLK o o 19 19 19
Doanh thu tai chinh (trlr 1i tién gi) 13.024 6.667 17.814 9.482 9.482
Chi phi tai chinh (trt chi phi lai vay) 74 171 1.018 1.018 1.018
Chi phi lai vay rong 841 1 571 1.216 1.311
Loi nhuan khac -7 30 -789 o o
Thué 4.942 5.427 8.310 9.779 12.861
Thué'sudt thyc té 25,1% 18,2% 22,8% 22,8% 22,8%
Loi nhuén sau thué 14.776 24.318 28.207 33.192 43.652
Loi ich c8 déng thiéu s& 492 2.572 855 1.006 1.324
Loi nhuan rong 14.284 21.746 27.351 32.186 42.328
Bién loi nhuan rong 36,9% 42,1% 38,2% 36,1% 36,6%
Tién mat dat dvoc 14.546 22.098 27.893 32.890 43.244
S6 lvgng cd phiéu (triéu cp) 3.350 3.290 3.290 3.290 3.290
EPS (VND) 4.503 6.502 8.315 9.784 12.868
T/d chia thwéng/c6 t&c bang cp (1an) 1,0 1,0 1,0 1,0 1,0
EPS hiéu chinh (VND) 4.503 6.502 8.315 9.784 12.868
Tdng trvdng EPS hiéu chinh 618,9% 44,4% 27,9% 17,7% 31,5%
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CAC KHOAN MUC CBKT VA DONG TIEN 2018 2019 2020 2021E 2022E
Thay d&i vén lvu déng 27.488 -39.375 -19.182 -2.558 -2.558
Capex -868 3.641 3.069 3.355 3.355
Cac khodn muyc dong tién khac -12.840 -34.024 -39.377 -36.700 -36.700
Dong tién ty do -24.914 23.808 4.629 -4.608 5.746
Phat hanh cp 12.241 -5.550 -786 - -
CEtlcdatra 945 3.687 218 4.934 -
Thay d8i ng'rong 13.618 -14.571 -3.625 9.542 -5.746
No rong cudi ndm 27.384 12.812 9.188 18.729 12.983
Vén chi s& hivu 48.145 64.715 89.130 116.382 158.710
Gid tri s6 sach/cp (VND) 12.907 17.053 26.053 34.159 46.849
No'rong / VCSH 56,9% 19,8% 10,3% 16,1% 8,2%
No'rong / EBITDA (x) 3,5 0,5 0,4 0,5 0,3
Téng tai san 119.689 197.241 215.326 252.120 288.702
CHi SO KHA NANG SINH LO'1 VA BINH GIA 2018 2019 2020 2021E 2022E
ROE 38,8% 43,8% 38,6% 32,5% 31,8%
ROA 14,1% 14,3% 13,7% 14,0% 15,9%
ROIC 17,5% 13,7% 13,5% 14,2% 16,0%
WACC 11,4% 9,7% 10,7% 10,8% 10,9%
EVA 6,1% 4,0% 2,8% 3,4% 5,2%
P/E (x) 25,6 17,8 13,9 11,8 9,0
EV/EBITDA (x) 49,9 16,7 18,2 10,8 7,8
EV/FCF (x) -15,8 16,5 85,0 -85,4 68,5
P/B (x) 8,9 6,8 4i4 34 2,5
P/S (x) 9,8 7/4 53 43 33
EV/sales (x) 10,2 7,6 5,5 YA 34
Sudt sinh loi cé tirc 0,9% 0,0% 1,3% 0,0% 0,0%
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LIEN HE
Try s& chinh

41, Mac Binh Chi Q.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Lwong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT - B4t déng san
Pham Thai Thanh Tric
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi
Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@®achs.com.vn

NVPT - Phai sinh, Vimo
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam doc Khéi Khach hang Binh ché

Tyler Cheung
(+84 28) 38 234 876
tyler@acbs.com.vn

Trwdng bo phan -
GDKHBC

Chu Thi Kim Hrong
(+84 28) 3824 6679
huongctk@acbs.com.vn

Chuyén vién GDKHBPC
Tran Thi Thanh

Chuyén vién GDKHBC
Chu Thi Minh Phvong
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Chi nhanh Ha Noi
10, Phan Chu Trinh Q.Hoan Kiém, Ha Néi
Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Tai chinh ngan hang
Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phoc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT - PTKT
Lwong Duy Phuéc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NV Hb trg khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhInt@acbs.com.vn

Nhan vién GDKHDC
Ly Ngoc Dung

Nhéan vién GDKHBC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (ext:357)
phuongctm@acbs.com.vn

(+84 28) 3824 7677
thanhtt@acbs.com.vn

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn

Phong Phan Tich ACBS
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gid myc tiéu cao hon 15% hodc hon (bao gém suat sinh 1gi ¢ t&c) so vdi gia thi truong.
GIU: néu gid myc tidu trong khodng-15% va 15% (bao gém sust sinh loi ¢8 tirc) so véi gid thi tredng.
BAN: néu téng ty sust sinh loi 12 thang (bao gdm c& tirc) thap hon -15%.

Xac Nhan Cda Chuyén Vién Phan Tich

Chung t6i,cac tac gia c0a ban bao co phan tich nay, xac nhéan rang (1) cac quan diém dugc trinh bay trong ban bao co phan tich nay la cba ching
tdi (2) ching t6i khdng nhan dugrc bat ky khoan thu nhép nao, tryc tiép hodc gian tiép, tir cac khuyé&n nghi hodc quan diém duoc trinh bay dé.

Coéng B6 Thdéng Tin Quan Trong

ACBS va cac t6 chie ¢6 lién quan cha ACBS (sau ddy goi chung 1a ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS v&i cac cong ty dvoc trinh bay trong ban bao cao phén tich nay. Danh myc dau tu trén tai khoan ty doanh chirng khoan cla ACBS ciing ¢
thé& c6 chirng khoan do cac cdng ty nay phat hanh. Vi vay nha dau tv nén lvu y rang ACBS cé thé cé xung ddt lgi ich & bat ky thoi diém nao.

ACBS phéat hanh nhiéu loai bao cdo phan tich,bao gém nhung khéng gidi han & phén tich co ban, phéan tich ¢ phiéu, phan tich dinh lvong hoac
phan tich xu hudng thi trudng.Cac khuyén nghi trén mdi loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thoi
han dau tv, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban béo cdo phén tich nay chi nham myc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo dam rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hop cla cac théng tin ch&a dyng trong bao cdo cho mét myc dich s dyng cy thé. ACBS sé khéng xem nhing ngudi nhan
bao cdo,khdéng nhan tryc tié€p tlr ACBS, la khach hang cia ACBS.Gia chi’ng khoan dugc trinh bay trong két ludn cba bao cao (néu co) chi mang
tinh tham khao.ACBS khdng dé nghi hodc khuyén khich nha dau tuv tién hanh mua hodc ban bat ky chi’ng khoan nao dya trén bao cao nay. ACBS,
cac t8 chirc lién quan cba ACBS, ban quan ly, d6i tac hodc nhan vién coa ACBS sé khdng chiu trach nhiém cho bat ky (a) cac thiét hai tryc
ti€p, gian ti€p; hodc (b) cac khoan tén that do mat lgi nhuén, doanh thu, co hdi kinh doanh hoc cac khoan tén that khac, ké ca khi ACBS
da dvoc théng bao vé kha nang xay ra thiét hai hodc tén that d6, phat sinh tir viéc s& dung ban bao cao phan tich ndy hodc théng tin trong
dé. Ngoai cac théng tin lién quan d&n ACBS,cac thong tin khac trong ban bao cdo nay dvoc thu thap ti cdc ngudn ma ACBS cho rang déng tin
cdy, tuy nhién ACBS khéng bao dam tinh day d0 va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo cd thé bj thay d8i bat ky Ic nao
va ACBS khéng cé nghia vu cdp nhét cac théng tin va quan diém da bi thay d&i d6 cho nha dau tv da nhan bao cao nay.

Ban bao cao c6 cha dyng cac gia dinh,quan diém cOa chuyén vién phén tich, tac gia cba bao cao, ACBS khéng chju trach nhiém cho bat ky
sai sot nao cOa ho phat sinh trong qua trinh 1ap bao cdo,dwva ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban
bao cdo c6 théng tin mau thuin hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cao nay hoan toan 13 cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng duogc dua ra dya trén cac loi ich cOa bat ky ca nhan t6 chirce
nao, ké ca lgi ich cha ACBS.Ban bao c4o nay khdng nham duva ra cac 161 khuyén dau tv cy thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tv nao, nhirng ngudi nhan ban bao cao nay. Vivay cac chéng khoan duoc trinh bay trong ban bao céo cé thé khéng
phu hop v&i nha dau tv. ACBS khuyén nghi rang nha dau tu nén ty thyc hién dénh gia doc 1ap va tham khao thém y kién chuyén gia khi ti€n hanh
dau tv. Gid trj va thu nhdp dem lai tir cac khoadn dau tv ¢ thé thay d6i hang ngay tuy theo thay d6i cla nén kinh té va thi treding ching khoan.
Céc két luan trong bao céo khéng nhdm tién doan thyc t& do d6 né cé thé khéc xa so vdi thyc té, két qua dau tu cla qué kh khéng bao dam cho
két qua dau tu cba tvong lai.

Ban bao cao nay cé thé khéng dwgc phat hanh rong rai trén phwong tién thong tin dai ching hay dwgc s dyng, trich dan béi cac phwong
tién théng tin dai ching ma khéng cé sy dong y trvéc bang vin ban coa ACBS. Viéc si? dyng khdng cé sy ddng y ca ACBS sé bj xem la bat
hop phap va ca nhan, t8 chirc vi pham c6 nghia vy bdi thwdng moi thiét hai, tdn that (néu cé) da gay ra cho ACBS tw sy vi pham do.

Trong trvdng hop quéc gia cia nha dau tuv nghiém cdm viéc phan phdi hodc nhén cac bao cao phan tich nhu thé nay thi nha dau tv can hdy ban
bao cdo nay ngay lap tirc, néu khdng nha dau tv sé hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vy tv van thué va khéng ndi dung nao trong ban bdo cao nay dvoc xem nhv c6 ndi dung tv van thué. Do dd khi lién
quan dén van d& thué, nha dau tv cdn tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé cia nha dau tu.

Ban bao cdo nay cé thé chra dyng cac dudng dan dén trang web cba bén th¢ ba, ACBS khéng chiu trach nhiém déi v&i ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nham muc dich tao sy thuén tién cho nha dau tv trong viéc tra cu thong tin; do dé nha dau tv hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2021). Moi quyén s& hiru tri tué va quyén tac gia la cba ACBS va/hodc chuyén vién phén tich,Ban bao cao phén tich nay
khéng dwoc phép sao chép,toan bd hodc médt phan, khi chva cé sy dong y béng vén ban cva ACBS.
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