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CAP NHAT NHANH TRIEN VONG PAU TU VHM
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KHUYEN NGHI MUA

e Chung t6i wéc tinh VHM sé ghi nhan lgi nhuan sau thué dat 35,793 ty

Gia:' h?{p ly . 63,300 VND déng, tang trudng 24% trong ndm 2023 nho vao ddy manh ban giao
G'a h'erj tal L 42,100 VND céc san pham thap tang tai dai du an Vinhomes Ocean Park 2 & 3.
Tiém nang tang/giam 50.0% . . . . s N . .
o DOi vGi 2024, PHS tiép tuc danh gia cao trién vong cua VHM, dac biét
THONG TIN C6 PHIEU sau khi luat cé hiéu luc. Theo diéu 190 cua luat D4t Dai sira dai 2024
CP dang luu hanh (triéu) 4,354 c6 quy dinh vé hoat dong lan bién sé cé hiéu luc tir trudc tir ngay
Free float (triéu) 1,306 01/04/2024 (Luét c6 hiéu luc 01/01/2025). Theo diéu 190 cla luat
V&n héa (ty VND) 13,174 Dat Dai stra d6i 2024 c6 quy dinh vé hoat déng 1an bién sé ¢ hiéu luc
KL GDTB 3 thang (c6 phiéu) 7.10 triéu tir trude tir ngay 01/04/2024 (Luat ¢6 hiéu luc 01/01/2025). Diéu nay
S& hitu nude ngoai (%) 22.4% dem lai cac hudng dan chi tiét (cé Nghi dinh vé 1an bién sém) cu thé
Ngay niém yét dau tién 17/05/2018 cho céc du an 1an bién. Dac biét, ching t6i ky vong du én Vinhomes
o Long Beach Can Gi¢ (2,870 ha) sé duoc day nhanh tién do trién khai.
CO CAU CO BONG e Khuyén nghi clia ching t6i 1a MUA vdi tiém nang ting gia 50%.
Tap doan Vingroup 72.0%
Government of Singapore 5.0%
Viking Asia Holdings Il Pte.Ltd 4.6% - VHM thudc nhém céc cé phiéu du kién dugc hudng loi nhiéu nhat tir viéc
gﬁgﬂgi‘i;fpﬂ’? doanh va 2 7% théng qua luat Dat Dai stra d6i nhd kha nang trién khai cac dai dy én va
Khic i 15:7% ngudn tai chinh viing manh. Hién tai, quy dat cta VHM c6 hon 16,000 ha.
- M¢i day, ngay 06/01/2024, VHM khéi cong xay dung dy an nha & xa hoi
KHIA CANH TRONG YEU Happy Home Trang Cat (28,14 ha) c6 quy mo va ha tang tién ich 16n nhat
No/VCSH (%) 24%  tai Hai Phong, cung cp 4,300 can. Chung t6i danh gia viéc phat trién nha &
ROA (%) 10.6%  x& hoi cua VHM sé gilp dang ing dugc nhu ciu & that va phi hop véi chién
ROE (%) 255%  |ugc xay dung it nhat 1 triéu can hd nha & xa héi trong giai doan 2021 -
P/E 4.5 2030 cta Chinh phu.
P/,B o 11 - PHS udc tinh VHM sé ghi nhan doanh thu va lgi nhuan sau thué dat
Ty suét cé tire (%) 0%

119,033 va 35,793 ty dong, tang trudng 90% va 24% trong nam 2023 nha
vao ddy manh ban giao cac san pham thap tang tai dai du an Vinhomes
Ocean Park 2 & 3.

—VHM  ——VN-Index - N&m 2024, chiing t8i udc tinh t8ng doanh thu dat 108,774 ty VND (-9%
o W% YoY) va LNST-CDTS dat 27,904 ty VND (-22% YoY) do VHM d3 tép trung
° ban giao vao 2023-1H2024 va do tam ly ngui mua bi anh tir nhiing scandal

. bat dong san khién ty & hap thu cac du an md ban méi thap.
'50/‘(’)1 123 0423 0723 10/23 01724 - PHSuGCtinh gid tri hop Iy cia VHM Ia 63,300 VND/c8 phiéu, cao hon 50%
so vGi murc gid déng clia ngay 24/01/2024. Ching t6i khuyén nghi mua cd
SO LUGC VE CONG TY phiéu VHM. VHM dang giao dich tai ving gia thap nhat ké tur khi niém yét,
Cong Cac du 4n cla Vinhomes déu toa lac tai twong Ung muc dinh gid hap dan vdi PE forward 14 6.6x va P/B forward

nhitng vi tri dac dia tai cac tinh thanh pho bac 0.82x.

nhat Viét Nam, c6 tdc do doé thi héa cao va tiém

nang phat trién du lich.Vinhomes la céng ty phat Chi s6 tai chinh 2020A 2021A 2022A 2023F 2024F
trién bat déng san I16n nhat Viét Nam dugc niém

BIEN DONG GIA CO PHIEU

50%

oy Doanh thu thuan (ty VND) 71,546 84,985 62,393 119,033 108,774
LNST (ty VND) 27351 38824 28831 35793 27,904
CHUYEN VIEN PHAN TiCH EPS (VND) 8,461 8,916 6,626 8,226 6,413
2:&(‘)2;;% T4ng trudng EPS (%) 30% 5%  26%  24%  -31%
Gié tri 58 séch (VND) 25586 28,647 33,349 42385 51,786
P/E 126 729 767 770  9.87
P/B 34 227 151 149 122

Ca turc tien mat (VND) N/A 1,500 2,000 N/A N/A



Béo cédo nhanh | VHM

Két qua kinh doanh:

Ly k& 972023, tong doanh thu dat 108.4 nghin ty VND (+203% YoY) va
LNST-CDTS dat 32.4 ty VND (+62% YoY) dén tir ddy manh ban giao céc san
pham thap tang (bén 1é) tai Vinhomes Ocean Park 2 va 3. K&t qua nay giup
vuot 8% k& hoach doanh thu va loi nhuéan sau thué ca nam 2023. Ca nam
2023, ching téi udc tinh VHM sé ghi nhan doanh thu va lgi nhuan sau thué
dat 119,033 va 35,793 ty déng, tang trudng 90% va 24% so vai cung ky nho
vao day manh ban giao cac san pham thap tang tai dai du &an Vinhomes
Ocean Park 2 & 3.

Nam 2024, ching t6i udce tinh tdng doanh thu dat 108,774 ty VND (-9% YoY)
va LNST-CDTS dat 27,904 ty VND (-22% YoY) do VHM d4a tap trung ban giao
vao 2023-1H2024 va do tdm ly ngudi mua bj anh tir nhiing scandal bat dong
san khién ty lé hap thu cac du an ma ban mdéi thap.

3Q22 3Q23 Thay ddi 2022 2023F

Doanh thu chuyén nhugng BDS
trong 9M2023 chd yéu dén tlr
ban giao (1) céc cén thap tang
tai du an Ocean Park 2 va 3, véi
Doanh thu thuan 17,805 | 32,724 84% 62,393 | 119,033 91% gia tri lan luot dat 56.0 nghin ty
VND va 25.7 nghin ty VND va (2)
du an Ocean Park va Smart City
dong gop doanh thu khoang 4.2

nghin ty VND.
Loi nhuan gop 9,296 14,957 61% 30,696 47,063 53%
Doanh thu tai chinh | 10,922 1,845 -83% 16,690 10,616 (36%)
Chi phi tai chinh (862) | (954) | (11%) | (4394) | (4219) | (4%)
Chi phi ban hang (743) | (683) | (8%) | (2432) | (4169) | 71%
Chi phi quan ly

doanh nghip (546) | (636) | 16% | (2,644) | (4663) | 76%

tLr?L:ghuantmc 18,949 | 14,206 | (25%) 38643 | 46,377 20%
Loi nhuan sauthué | 14,575 | 10,724 | (26%) 29,162 | 36,154 24%

Loinhuancongty | 44494 | 10695 | (26%) | 28831 | 35793 |  24% | Vuot 8% k& hoach ndm

Me
Quy dat cac cdng ty BDS (ha) (tinh dén 9M2023) Ty Ié ng vay/ vén chii ctuia top cac cong ty BDS.
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(*) quy dét tich Idy va dang nghién cuu.
Nguén:VHM, PHS téng hgp.
www.phs.vn Bloomberg: PHS <GO> 2



@

Phu Hui

15
SECURITIES

Bdo cdo nhanh | VHM

Vinhomes Cé Loa

Cac du an VHM du kién mo ban trong nam 2024

M6 ta Dai dv an phirc hop nha & dan cw va
thwong mai.

Vi tri bong Anh, Ha Noi

Quy mé 385 ha

NSA 1,399,000 sgm

DPiém ndi bat

-Can ho / Biét thy / Nha phé thwong mai /
Trwdng hoc / Trung tam thwong mai/ T
hop trién lam.

-Trung tam trién 1am quéc gia 90 ha

Vinhomes Vii Yén

Vinhomes C& Loa |a mét du éan déc ddo vaéi su
két hop ctia cong déng ngoai 6 va khu phic hop
trién 1am. Trong tuong lai, du éan nay sé duoc
hudng lgi nhd vao nhitng cay cau két ndi trung
tam thanh phé va phia Bac Ha Noi.

M6 ta Dai dy an phirc hgp nha & dan cw va
thwong mai.

Vi tri Thuay Nguyén, Hai Phong

Quy mé 877 ha

NSA 2,589,000 m2

DPiém ndi bat

- Biét thw/ Nha phd/ Khach san/ Resort/
Trwdng hoc/ Trung tdm thuwong mai/ Khu
vui choi gidi tri/ San Golf.

- San golf 160 ha.

Vinhomes Wonder Park

Nam gitra Ha Noi, Ha Long Vi Yén, Vinhomes Vi
Yén du kién s& dugc hudng lgi rat nhiéu tur
ngudn cung thiéu hut dich vu lvu trd va bat dong
san thir hai cao cap cho nguoi dan Ha Noi cling
nhu nguoi nude ngoai lam viéc tai mién Bac.

M6 ta Dai dv an phirc hgp nha & dan cw va
thwong mai.

Vi tri ban Phugng, Ha Noi

Quy mdé 133 ha

NSA 364,000 m2

DPiém ndi bat

- Can ho/ Biét thyw/ Nha phd/ Trwdng hoc/
Trung tdm thwong mai/ Cong vién sinh
thai/ Khu lién hgp boi 10

- Cong vién sinh thai hon 16 ha

Nam & phia Tay Ha Néi va két noi thuan tién véi
céc quéan trung tdm bang céc tuyén metro. Du
an sé bao gébm t6 hgp cong vién vdi biét thu va
nha phé dan cu cao cap.

Nguén:VHM, PHS téng hgp.

www.phs.vn
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Pam bao phan tich

Bdo cédo dugc thuc hién bai D6 Tién Dat, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho su chuén bij va ndi dung cua tat ca
céc phan c6 trong ban bao cdo nghién clru nay dam bao rang, tat ca céc y kién cla nhirng ngudi phan tich, chién
lrge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién ctru ddm bdo rang ho khéng dugc hudng bat cir khoan chi tra
nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo
nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vdi ti 1é tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat dong kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuang 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phudng Trung Hoa, S6 127 Lo Buc, Phuong Bong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quén Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



