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CTCP VINHOMES (VHM: HSX)

Nha phdt trién Bat déng sGn nha & hang déu Viét Nam

Pham Hoang Bao Nga — Chuyén vién phan tich
ngaphb@kbsec.com.vn

Vinhomes 12 nha phat trién Bit dong
san nha & hang dau Viét Nam vé&i
quy dat lén.

Cac dai du an Vinhomes sé la trong
tam phat trién trong ndm 2019-
2020.

Vinhomes tién hanh tai cau trac lai

cac dong sdn pham BDS.

Khuyén nghi: MUA

Rui ro ludn hién hiru.

Vinhomes - cdng ty con cla Tap doan Vingroup — CTCP |13 doanh nghiép hang dau
trong linh vuc dau tw va phat trién Bat ddng san (“BDS”) trung va cao cap vdi thi
phan 1&n t&i 22% tai Viét Nam. Vinhomes hién dang s& hiru quy dat rdng 1dn én
t&i hon 16,500ha trai dai trén khap cd nwdc va nam tai cac vi tri dic dia vai ha
tang déng bé tai cac thanh phd 1&n nhu Ha N&i, H3i Phong, Quang Ninh, Thanh
Ph& H6 Chi Minh.

Trong ndm 2018, Vinhomes d3 chinh thirc m& ban hai Dai d6 thj Vinhomes Ocean
Park va Vinhomes Smart City. Du an Vinhomes Grand Park cling chinh thirc dwoc
m& ban vao thang 7 nam 2019 sau mot thoi gian dai chd hoan tat tha tuc mé
bén. Ba Dai du an Vinhomes dang trién khai ghi nhan ty 1& hap thu tich cuc, dam
bdo doanh thu Igi nhuan cho Vinhomes trong nam 2019 va cac nam tié€p theo.

Trong nam 2019, Vinhomes chinh thirc cdng b8 quy hoach lai cadc dong san pham,
v&i hai thuong hiéu Vinhomes va Happy Town, trong d6 thwong hiéu Vinhomes
gdm cac dong sdn pham Vinhomes Sapphire (trung cap), Vinhomes Ruby (cao
cap) va Vinhomes Diamond (hang sang).Viéc tai cau truc lai cdc dong sdn pham
BDS nham dem dén sy lia chon da dang dap (ng nhu cau cta nhiéu d&i twong
khach hang, dic biét v&i cic dai du &n vdi quy dat Ién, cé ha tang t6t va canh
guan doc ddo.

Dua trén két qua kinh doanh va dinh gia, ching toéi dua ra khuyén nghi MUA déi
v3i c6 phiéu Vinhomes vdi gia muc tiéu 1a 110,400/cp, cao hon 18% so vdi gid
déng clra ngay 22/11/2019.

Vinhomes cé thé gip phai mot sb rii ro nhu (1) Rdi ro mang tinh chu ki cda thi
trudng BDS (2) RUi ro tir mdi trudng phap ly.

MUA

D liéu giao dich % thay d6i gia

. a KLCP dang lvu hanh 3,349,513,918 (%) 1M 3M 6M 12M
Gid muc tiéu 110,400VND KLGD khp 1énh TB 3T 809,956 VHM 9% 6% 9% 23%
Tang/Giam 18% % s& hitu nudc ngoai 15.09% VN-INDEX -1% -2% -1% 6%
Gia hién tai (22/11/2019) 93,500
Gid muc tiéu 110,400VND
Vé&n héa thi truong 313,179
Du phéng doanh thu va dinh gia i rtong o1 g quan v NI T

2017A 2018A 2019F 2020F %) Gl c5 phidu VHM (Phai) (VND)

Doanh thu (ty VND) 30,448 38,664 58,910 76,017 © 100000
T6c d6 tang trudng (%) 171% 27% 52% 29%

Loi nhugn gdp (ty VND) 10,061 26,208 35,022 " 90,000
Bién lgi nhuan gbp (%) 34% 44% 46% 50,000
Loi nhuan rong (ty VND) 6,817 14,776 21,105 27,299 R -

Téc d6 tang trudng (%) 209% 117% 43% 29.4%
EPS(VND) 2,349 4,503 6,091 7,879

Tang trudng EPS -15% 92% 35% 29.4% s 212212019 szz2019 82212019 i

Ngubn: Fiinpro, KBSV
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THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

Bang 1: Lich sl hinh thanh va phat trién cla Vinhomes

eThanh 14p CTCP Vincom, tién than cla Tap doan Vingroup - CTCP, céng ty me cla Vinhomes

eD3i tén thanh CTCP Phat trién D6 thi Nam Ha Noi
eTang vén diéu | 1&n 2,000 ty VND

*Dang ky giao dich c8 phiéu trén san UPCOM véi ma NHN

eDua vao van hanh dy an Vinhomes Royal City

eHoan thanh dy 4n Vinhomes Times City, Ha NGi

eDuwa vao van hanh dy an Vinhomes Central Park, TP HCM

eDPua vao van hanh dy an Vinhomes Golden River, TP HCM

*Quy hoach lai 2 dong thwong hiéu Vinhomes va Happy Town
*Mé ban dy 4dn Vinhomes Grand Park, TP HCM

*CTCP D6 thi BIDV - PP dugc thanh |ap véi von diéu 1& 300 ty VND

eDua vao van hanh dy an Vinhomes Riverside, Ha N6i, quy mé 183.5ha

*Khdi cdng du an Khu dd thi phirc hop cao cip Vinhomes Times City, Ha Noi

*DGi tén thanh CTCP Vinhomes, ting von diéu |& 1&n 28,365 ty VND, niém yét trén san HOSE v&i ma chirng khoan VHM
*Ra méat m6 hinh dai dy an va mé& ban 2 du an Vinhomes Ocean Park va Vinhomes Smart City.
eKhai truong cong trinh Landmark 81 tai Vinhomes Central Park - tda nha cao nhat Viét Nam

Ngudn: Vinhomé

CAU TRUC DOANH NGHIEP VA CO CAU SO'HrU

Tinh dén ngay 30/09/2019, CTCP Vinhomes hién dang s& hitu 17 céng ty con
(Bang 2). Vinhomes c6 von diéu 8 tinh t&i thoi diém hién tai [a 33,495 ty VND
trong dé Tap doan Vingroup — CTCP ndm gilt 72.31%, QuY dau tw chinh phi
Singapore nam gitt 5.77% va cac c6 déng khac ndm gilr 21.92% (Biéu

de 3).
Bang 2: Danh sach cong ty con Biéu d6 3: Co ciu s& hitu Vinhomes
Tén cong ty Tylé lgi ich
Cong ty TNHH Bau turva Phattrién D6 thi Gia Lam 83.95% B Tap doan Vingroup - CTCP Quy d4u tu chinh phd Singapore  m Khéac
CTCP Dau tuva Phattrién Sinh Thai 98.76%
CTCP Tw vdn Dau tu va Dau tw Viét Nam 68.64%
CTCP D6 thi Du ljch Can Gi¢ 98.56%
Céng ty TNHH BDS Tay Ting Long 90.00% 21.92%
Cong ty TNHH D6 thi Pai hoc Quéc té Berjaya 88.17%
CTCP Dau tu va Phat trién Dia 6c Thanh phd Hoang Gia 57.85%
CTCP Dau tuva Phattrién Lang Van 95.82%
Cong ty TNHH Metropolis Ha N§i 100.00% .
Cong ty TNHH Trung tdm Tai chinh Viét Nam Berjaya 60.78% 577%
CTCP Dau tu Xay dyng Thai Son 90.06%
Cong ty TNHH Thuong mai Dau tuva Phat trién Thién Nién Ky 100.00%
CTCP GS Cu Chi 99.89%

72.31%

Cong ty TNHH Kinh doanh BBS Phu Gia 96.79%
CTCP Kinh doanh va Phét trién Thuong mai An Thinh 85.00%
CTCP Phat trién Thanh phd Xanh 90.00%
CTCP Delta 99.34%

Ngudn: Vinhomes

Ngudn: KBSV téng hop
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Vinhomes |a doanh nghiép di dau
trong linh virc dau tw va phat trién
BDS nha é&.

Vinhomes sé hiru quy dat I&n nhat
trong s cac chi dau tw BDS tai Viét
Nam.

Biéu d6 4: Thi phan BDS nha & tai Viét Nam

KBSV RESEARCH

NGANH NGHE KINH DOANH & V| THE DOANH NGHIEP

Vinhomes 13 céng ty con clia Tap doan Vingroup — CTCP chuy&n mang dau tu,
phat trién va kinh doanh BDS nha &, van phong va cac hang muc lién quan.
Cong ty me - Tap doan Vingroup hién dang ndm gilt 72.31% c6 phan tai
Vinhomes.

Vinhomes hién |13 doanh nghiép hang ddu Viét Nam trong linh virc dau tu va
phat trién BDS trung va cao cdp mang thuong hiéu Vinhomes. Theo s6 liéu cla
CBRE, trong giai doan 2016-9M2019, Vinhomes chiém t&i 22% thj phan cdn hd
d3a ban tai HN va TP HCM (Biéu dd 4). Trong d4, chi tinh riéng phan khdc cao
cap, Vinhomes chiém t&i 40% thi phan, bd xa doanh nghiép tiép theo vdi thi
phan xap xi 6% (Biéu dd 5).

Vinhomes hién 13 chl dau tw s& hitu quy dat I&n nhat tai Viét Nam vdi téng
dién tich 1én téi 16,500ha, twong duong véi 89 triéu m? san xay dung (bao
gdm 10 triéu m? dang xay dung va 155 triéu m? s& dugc trién khai) (Biéu d6
6). Cac du an cla Vinhomes trai dai trén khap cd nuwdc va déu nam tai cac vi
tri dac dia v&i ha tang dong bo tai cac thanh phd 16n nhu Ha N&i, Hai Phong,
Quang Ninh, Thanh Phd H6 Chi Minh.

CO CAU DOANH THU

Doanh thu tir chuyén nhuwong BDS 13 ngudn doanh thu chinh clia Vinhomes,
chiém t&i 93% trong co cau doanh thu ndm 2018 va 9M2019. Cac hoat dong
kinh doanh khac nhu cung c3p dich vu quan ly BDS, cho thué va cung cip dich
vu téng thau I3 cac sdn pham b6 tro cho hoat déng kinh doanh chinh va déng
gop ty trong rat nho vao doanh thu (Biéu d6 7).

Biéu d6 5: Thi phan BDS nha & tai Viét Nam trong phan
khuc cao cdp

W Vinhomes M Huwng Thinh m D4t Xanh Vihajico

22%

67%

Novaland Khéc

4%

3%

W Vinhomes M Kepple Land M Phui My Hung © Tan Hoang Minh Novaland Khac

40%
44%

3% 3% 4% 6%

Ngudn: CBRE

Ngudn: CBRE
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Bi€u d6 6: Quy dat ciia mot s& doanh nghiép BDS Bi€u d6 7: Co cdu doanh thu Vinhomes

(ha)
18,000 T

12,000 +

6,000 +

0 4 . —

= Chuyén nhugng BDS
= Djch vu tng thau xay dung, tu van thiét k& va gidm sét thi cong
= Dich vu quan ly BBS

Cho thué BBS

Ban hang hoa

Khac

oW

| [ Vvong tron trong: 2018

Vinhomes Novaland Nam Long

Khang Dién D4t Xanh

Vong trong ngoai: 972019

Nguén: KBSV téng hop

Trong nam 2019, Vinhomes d3 tién
hanh quy hoach lai thwong hiéu véi
cac dong san pham giap Vinhomes
dap rng nhu cau khéac biét cha tirng
nhém ddi twong khach hang.

Ngudn: Vinhomes, KBSV téng hop

HOAT DONG KINH DOANH

Vinhomes hién dang tap trung vao 3 linh vuc kinh doanh chinh bao gdbm hoat
doéng phat trién va chuyén nhuong BDS, hoat ddng cho thué BDS va hoat dong
quan ly BDS.

HOAT DONG CHUYEN NHUONG BAT DONG SAN

Vao thang 03 ndm 2019, Vinhomes tién hanh chuyén d6i cac dy an VinCity
thanh dai d6 thi mang thwong hiéu Vinhomes, ddng thdi cong bé quy hoach
lai cac dong san phdm cha minh thanh 2 dong thuong hiéu bao gém la
Vinhomes va Happy Town (Bang 8).

®

< Thuwong hiéu Vinhomes la thwong hiéu BDS trung va cao cdp, bao gdm ba
dong sdn pham:

Vinhomes Sapphire: L3 dong cin hé trung cap, danh cho tap khach hang cé
murc thu nhap trung binh kha va khach hang tré tudi. Cac san phdm mang
thuong hiéu Vincity s& dwoc chuyén thanh Vinhomes Sapphire.

Vinhomes Ruby: La dong sdn pham cao cip hon danh cho tap khach hang cé
thu nhap cao. Mét s du dn thudc phan khic Vinhomes Ruby nhu Vinhomes
Times City — Park Hill, Vinhomes Royal City, Vinhomes Skylake, Vinhomes
Greenbay, Vinhomes Westpoint, Vinhomes Gardenia, Vinhome Central Park
sé tvong duong vdi Vinhomes Ruby.

Vinhomes Diamond: L3 dong can ho cao cap nhat tai cdc du an cla Vinhomes.
Nhirng san pham thudc dong Diamond s& dwoc ra mat [an d4u tién trong Quy
4/2019 tai dy an Vinhomes Smart City.

Mdbi dong san pham sé& cé tiéu chuan thiét k&, ndi that va dich vu duoc thiét
k& riéng. Tai cac dai dé thi, Vinhomes s& phat trién ca 3 dong san pham
Vinhomes Sapphire, Vinhomes Ruby va Vinhomes Diamond dé gia tang su lwa
chon cho khéch hang. Tai cac khu d6 thi c6 quy mé nhé hon, Vinhomes sé dya
theo vi tri va quy mé du an va cdc tiéu chi tvong irng dé gidi thiéu mét trong
ba dong san pham phu hop véi nhu cau cta khach hang.
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¢ Thuwong hiéu Happy Town la thuong hiéu bat dong san danh cho ngudi cé
thu nhap thap, nham giai quyét van dé nha xa hdi cho céng nhan cac khu cong
nghiép.

Bang 8: Cac dong sdn pham clia Vinhomes

Happy o Jnemss Sapphire _

Phan khuic Binh dan Trung cdp Cao cép Hang sang

Cong nhan cac KCN Thu nhdp trung binh kha

D6i twgng khach h3 , .
o1 lrong khach hang Khéch hang thu nhap thdp Khéch hang tré tudi

Khdch hang thu nhép cao Khdch hang thu nhép cao

Gid ban (USD/m2) Dudi $1000 Tir $1200-1600 Tir $1600-2100 Trén $2100

Nguén: CBRE, KBSV téng hop

Hoat dong kinh doanh nam 2018 va 972019

Niam 2018 danh diu s ting trwéng Mac du trong béi canh thi truding BBS trong ndm 2018 gip nhiéu khé khan

manh mé trong hoat dong kinh lién quan dén phap Iy khién cac dy 4n cham mé ban, Vinhomes van dat két

doanh cua Vinhomes, ddc biét la m& qua kinh doanh an twong véi 6 du an dugc gidi thiéu thanh cong ra thi truong.

ban hai dy an dai dd thj Vinhomes. Trong d6, 4 dy 4n thudc phan khic cao cdp dwgc mé ban 13 Vinhomes West
Point - Ha NGi, Vinhomes Star City - Thanh Hda, Vinhomes New Center - Ha
Tinh va Vinhomes Marina - Hai Phong . Cac du an déu ghi nhan két qua ban
hang tich cuyc vai ti 1é khach hang mua ban va dat coc khdng hoan lai trén 80%
s6 cdn ma& ban. Ngoai ra, Vinhomes con mé ban hai du én Dai dé thi Vinhomes
la Vinhomes Ocean Park va Vinhomes Smart City tai Ha N6i. Day la hai dy an
Dai d6 thi dau tién dugc Vinhomes gidi thiéu ra thi trudng trong quy 4/2018
véi tén ban d3au 13 VinCity Ocean Park va Vincity Sportia (nay d3 dwoc d6i
thanh Vinhomes). Chi trong vong hai thang tlr khi m& bén, ty 1& ky hgp déng
mua ban va hgp déng dit coc khéng hoan lai dat 82% qu§ cdn m& bén giai
doan mét cta hai dy an twong duong vaéi 11,247 can (9,641 cdn hé va 1,606
can biét thy, nha phd).

Trong ndm 2018, Vinhomes d3 hoan thién va bat dau ban giao tai mot loat cac
dy &n trong diém nhu Vinhomes Metropolis, Vinhomes Central Park,
Vinhomes Greenbay, Vinhomes Imperia, Vinhomes The Harmony (Bang 9).

Vinhomes ti€p tuc tdp trung phat Sang dén ndm 2019, Vinhomes s8& tiép tuc ban giao va ghi nhan doanh thu tw
trién céc dy an dai do thi va day cac dy an trén véi cac san pham ban dwoc chi yéu sé tap trung vao dong san
manh ban buoén cho cac nha dau tw

b pham Vinhomes Ruby. B&n canh d6, Vinhomes tiép tuc tip trung phat trién 3
th cap. du 4n Dai db thi. Cng ty két hop bén 1é va ban budn cho cac nha d4au tu chién
Iwoc tai cdc du 4n nay. Viéc ban budn dy an cho cac nha phat trién dy an khac
Idm gidm ap luc cho viéc ban 1&, gitp cdng ty thu vé dong tién sém hon dé day
nhanh ti€n d6 tai cac dy 4n va rat ngan thoi gian ghi nhan doanh thu va loi
nhuan. Hién nay, Vinhomes dang tiép tuc dam phan va&i cac déi tac dé tiép tuc
ban buon tai cac dv an nay.

Trong 9 thang d3u nam 2019, Vinhomes d3 ban dugc 46,000 cin hd, nha phé,
biét thu (+1,384% yoy) v&i tong gia tri hgp dong 14 66,552 ty VND phan 16n t&i
tlr ba dai dy an Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes
Grand Park.

Cip nhat 3 du an DPai dd thi Dv an Vinhomes Ocean Park: D&i vdi phan thap tang, Vinhomes d3 ky hop
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Vinhomes (Bang 10).

K& hoach kinh doanh cho quy
4/2019

KBSV RESEARCH

déng ban budn 100% s6 can hd, 1,700 can thap ting da dwoc ghi nhan trong
quy 2/2019 véi gia tri dat 15.2 nghin ty VND, phan con lai gdm 700 cin thip
tang duwoc ghi nhan trong Q3/2019. Cho phan cao tang, Vinhomes da ban
budn 6 tda chung cu cho déi tac va ghi nhan toan bd doanh thu trong quy
3/2019. B6i v4i hoat ddng bén 1é, khoang 11,000 can hé d3 ky hop déng hoac
thda thuan dat coc v&i ngudi mua nha.

Dv an Vinhomes Smart City: Trong quy 2/2019, Vinhomes d3 ky thoa thuan
dat coc cho 4 toa chung cu, twong dwong véi 2,700 can hd, doanh thu tur cac
can hd nay da dwoc Vinhomes ghi nhan toan bé trong quy 3/2019. Sang dén
quy 3, Vinhomes d3 ky hop ddng dat coc ban budn 16 dat twong duong vai 5
tda chung cu, 16 dat nay s& dugc ban giao va ghi nhan doanh thu trong quy
4/2019. Béi vSi hoat déng ban 1é, khoang 4,700 cin hd d3 dugc ky hop déng
hodc théa thuan d3t coc. Nhu vy, tinh dén hét thang 9/2019, Vinhomes d3 ki
hop déng mua ban va dat coc khéng hoan lai cho 10,900 can hd, twong duong
V3i 76% s6 can d3 ma bén.

Du &n Grand Park: Trong thang 6/2019, Vinhomes d3 khéi déng du an Grand
Park sau thoi gian dai chd doi. Vinhomes d3 tang ty & s& hitu tai dy an 1én
90% théng qua viéc nhan chuyén nhugng cd phan tai CTCP Phét trién Thanh
phd xanh, gia tri giao dich 13 18 nghin ty VND. Trong dot mé ban dau tién, chi
sau 2 tuan m& ban, Vinhomes d3 ban hét toan bd 10,007 cdn hé dwgc mé ban
cho khéach hang ca nhan véi téng gia tri hop dong dat 18.6 nghin ty VND va
ban budn 10 toda chung cu tai dy an, twong duwong vdi khodng 6,900 can. Trong
quy 3/2019, Vinhomes tiép tuc gitr virng téc dd ban hang khi 21 tda chung cu
d3 duoc ky hop déng ban buén cho déi tdc nudc ngoai. Vinhomes du kién
giao dich nay s& hoan tat trong quy 4/2019.

Trong quy 4/2019, Vinhomes duy kién m& béan 4,000 cdn hd dong Sapphire va
Ruby tai dy an Vinhomes Ocean Park, 5,000 can ho dong Sapphire va Ruby va
[an d3u tién ra mat dong san pham cao cap Vinhomes Diamond tai dy an
Vinhomes Smart City va 600 cidn nha phd thuong mai tai du &n Vinhomes
Grand Park.

Bén canh d6, Vinhomes mé ban du &n Vinhomes Symphony (Sai Dong, Ha Noi)
vao cudi thang 11 va phan khu thip tang tai dy an Vinhomes Wonder Park
(Pan Phuong, Ha N6i) trong thang 12.
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Bang 9: Cac du 4n d3 hoan thién va dang trién khai clia Vinhomes

KBSV RESEARCH

Dy an

Vi tri

San pham

Diéntich Thoi gian bat dau

Ty 1€ bén hang

Ty 1& ban giao

Gid ban trung binh

S6 lwgng ban giao

SSluongdabangiao o019 (Can)

(ha) ban giao (Tinh d&n cudi ndm 2018)  (Tinh dé&n cudi ndm 2018) (triéu VND/m2) trong 1H2019 (cén) (Usc tinh)
Cacdy én d3 hoan thién
Cénho 40
Vinhomes Central Park TP HCM 41.6 236 30
Biét thy
Vinhomes The Harmony Ha Noi 1,404 biét thy 97.5 Quy 4/2017 96% 85% 40 90 50
2,741 cén ho Quy 4/2017 97% 94% 60
Vinhomes Golden River TP HCM 15.8 100 10
63 biét thy Quy 4/2017 87% 40% 150
. R o 1,595 can ho .
Vinhomes Metropolis Ha Noi K 3.5 Quy 4/2018 99% 6% 70 167 10
va shophouse
2,844 can ho Quy 4/2018 100% 0% 40 1760
Vinhomes Greenbay Ha Noi 26.6 0
391 biét thy Quy 4/2017 96% 60
Vinhomes Skylake Ha Noi 1,900 cén ho 23 Quy 2/2019 100% 0% 40 858 1042
Vinhomes Imperia Hai Phong 1,529 biét thy 78.5 Quy 4/2017 90% 56% 20 55 250
Cécdy &n dang trién khai
Vinhomes Star City Thanh Héa 1,600 biét thy 147.5 Quy 4/2018 18.6 318 340
Vinhomes Marina Hai Phong 1,153 biét thy 49.2 Quy 4/2018 88% 0% 18 0 300
Vinhomes New Center Ha Tinh 900 can hd 1.95 Quy 2/2018 17.4
Vinhomes Westpoint Ha Noi 1,400 cén ho 2.39 Quy 2/2018 50

Ngudn: Vinhomes, KBSV téng hop (Ty 1& ban hang tinh trén s cdn d3 md ban tinh dén cudi ndm 2018)

Bang 10: Cac dy an Dai d6 thi cda Vinhomes

Vinhomes Ocean Park

Vinhomes Smart City

Vinhomes Grandpark

Vi tri

Dién tich dat

Tién ich chinh

Thoi gian trién khai

San ph&m cao tang * (wdc tinh)

S3n phadm thap tang *
Tién d6 xay dung
Thoi gian bét dau m&
-Can hd

- Biét thy

ban

% toa thdp d3 m& ban va ban (Ban 1€)

% toa thap da ban (b
% toa thap s& mé ban

Ty 1& bdn hang can hd

n budn)

(bao gdm ban budn va ban 1é)

Ty 1& bén hang (villa)

Trau Quy, Gia Ldm, Ha Noi
420ha
6.1 ha hd nudc man
117ha dién tich mat nuwdc va cdy xanh
Bénh vién Vinmec, Vinschool va Pai hoc
Vinuni, Vincom Megamall

2018-2022
44,000 cén ho/66 toa
2,400
26%

Théng 10/2018
Théng 10/2018
53%

10%

37%

80%
100%

Nam TUr Liém, Ha Noi

281ha

Hon 200 san tap thé thao

2018-2022

Bénh vién Vinmec, Vinschool va Vincom
Megamall

45,000 cdn hd/58 toa

100
19%

Théng 12/2018
Théng 1/2019

19%
16%
66%

76%
90%

Quan 9, TP HCM
272ha

Cong vién cdy xanh 36ha
Bénh vién Vinmec, Vinschool va Vincom
Megamall
2019-2022
43,500 cdn hd/71 toa
1,600
32%

Théng 7/2019
Théng 10/2019

24%
44%
32%

100%

n/a

Ngudn: Vinhomes, KBSV téng hop (tinh d&n ngay 30/09/2019)
Note: * S& lam tron dén hang tram
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Hinh 11 : Vj tri cdc dy 4n cda Vinhomes
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Ngudn: Vingroup

Hoat dong cho thué can ho dich vu
va cho thué van phong dem dén
ngudn thu nhap dinh ky 8n dinh cho
Vinhomes.

HOAT DONG CHO THUE BAT DONG SAN

Bé&n canh hoat déng kinh doanh ch( chét |13 phat trién va chuyén nhuong Bat
ddng san, Vinhomes con quan ly hoat déng cho thué BBS duéi thwong hiéu
Vinhomes Serviced Residences va quan ly va cho thué cac khu van phong cao
cap dudi thuwong hiéu VinOffice.

e Vinhomes Serviced Residences

Vinhomes Serviced Residences la cac cdn hd, biét thy tai nhitng du an cda
Vinhomes. Khach hang khi thué cac can hé nay duoc cung cép dich vu tiéu
chuin ciing nhu thu huwdng toan bé tién ich, cdnh quan trong suét thoi gian
thué can ho.

e VinOffice

VinOffice 1a san pham van phong cho thué ndm trong hodc lién ké cac dy an
Vinhomes, tap trung tai cac khu vurc trung tdm thanh phé.

Hién nay, Vinhomes Serviced Residences va VinOffice da cé mat tai hai Thanh
phd I&n 1a Ha Nbi (tai cdc dy an Vinhomes Times City & Park Hill, Vinhomes
Royal City, Vinhomes Metropolis) va Thanh phd H6 Chi Minh (tai cic du &n
Vinhomes Central Park, Vinhomes Golden River, Vinhomes Déng Khai).

Hoat dong cho thué vin phong dem dén ngudn thu nhap dinh ky 6n dinh, gitp
da dang hda cac ngudn thu nhap cta Vinhomes. Tuy nhién, hién tai, doanh thu
tir mang hoat déng nay chi déng gbp ty trong rat nhd trong co cdu doanh thu
cla Vinhomes vdi bién loi nhuan gdp dat khoang 28%.
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Vinhomes la thwong hiéu quan ly
BDS hang d3au tai Viét Nam.

Doanh thu va lgii nhuén ting trwédng
an twong so v@i cung ky nh& ban
giao tai mét loat dy an trong diém.

Bién lgi nhuan gép gidm nhe do ban
giao tai cac dv an c6 bién lgi nhuan
thap.

KBSV RESEARCH

HOAT DONG QUAN LY BAT DPONG SAN

Vinhomes cung cip déng bd dich vu quan ly BDS trong tat cd cac KDT cla
Vinhomes nhu trung tdm dich vu khach hang 24/7, dich vu & tan, bao vé, don
dep khu d6 thi, k§ thuat, chdm séc cay xanh,... nham dam bao duy tri cac tiéu
chuan chat luvgng tai cac KDT. Hién nay, cong ty dang van hanh 19 khu d6 thi,
v&i 47,600 can hg, biét thy dwdi thuong hiéu Vinhomes.

Hoat dong quan ly BDS bt dau déng gép vao doanh thu clia Vinhomes tir ndm
2018 va&i ty trong chi khoang 2.5%. Hoat déng nay gép phan gin gilt va duy tri
hinh anh dich vu ddng cap, khac biét v&i cac chi dau tu khac, dem lai gia tri
gia tang cho cic dy an clda Vinhomes trong hién tai va ca tuong lai.

Trong quy cudi ndm 2019 va céc ndm tdi, Cong ty sé tiép tuc ma rong linh vuec
cho thué can ho dich vu dudi thwong hiéu Vinhomes Serviced Residences va
cho thué van phong trong cac dy an khu do6 thi phirc hgp Vinhomes va cac Dai
db thi Vinhomes. DAy 13 hai linh virc mang lai dong tién 8n dinh cling nhu gia
tang gid tri cho cac sdn pham bat déng san Vinhomes.

KET QUA KINH DOANH VA TINH HINH TAI CHiNH

Trong nam 2018, Vinhomes da ban thanh cong 15,167 can ho, biét thy va nha
phé thuwong mai (+44% yoy) véi téng gia tri hgp déng khoang 67.6 nghin ty
VND (+3.7% yoy).

Doanh thu ting truwdng lién tuc trong nhitng ndm gan day véi téc dé ting
trwdng CAGR cla DTT tlr ndm 2015 - 2018 dat 98.8%. Doanh thu ndm 2018
tang trudng tich cwc dat 38,664 ty VND, tdng 27% yoy * (Biéu d6 12). Mirc tang
trudng nay 1a nho si déng gbp tir ban giao 10,980 can ho, biét thy, nha phé
thuwong mai (+11% yoy) cac dy an chinh la Vinhomes Metropolis, Vinhomes
Central Park, Vinhomes Greenbay va Vinhomes Golden River.

Loi nhuan sau thué cta c6 déng cdng ty me dat mirc ting trudng kép 161%
trong giai doan 2015-2018. LNST clia c¢6 déng cong ty me nam 2018 dat 14,285
ty VND, ting 80% cling ky ndm 2017 (Biéu d6 12). Bé&n canh cdc dy an clia cdng
ty, déng gbp vao mirc tdng trwdng nay con cé loi nhuan duwoc chia tir cic du
an hop tac kinh doanh véi Tap doan Vingroup (BCC) nhu Vinhomes The
Harmony, Vinhomes Dragon Bay, Vinhomes Star City va Vinhomes Imperia
duogc ghi nhan vao doanh thu doanh thu hoat d6ng tai chinh theo chudn muc
ké toan Viét Nam (Bang 14).

Bién lgi nhuan gép nam 2018 dat 26% (-7,700bps yoy) do bién lgi nhuan gop
mang chuyén nhugng BDS gidm tir 33.4% trong ndm 2017 xuéng con 26.6%
trong ndm 2018. Cu thé, trong ndm 2018, Vinhomes d3 ban giao cac du an cé
bién lgi nhuan thap nhu du 4n Vinhome Thing Long (dw &n bdn san pham
hoan thién, khéng phat trién tir dau) va dy 4n Landmark 81. Dy dn Landmark
81 cé chi phi xay dung cao do day la céng trinh cao nhat tai Viét Nam, do vay
Vinhomes d3 hi sinh lgi nhuan dé tao diém nhan cho dy &n. Néu tach riéng
cdc dy an nay ra, bién lgi nhuan gdp cla tat ca cdc du dn cla Vinhomes (bao
gdm ca cac dy an BCC) trong nam 2018 dat 34%.

1V¢i gia dinh Vinhomes d3 hoan thanh viéc tai ciu tric tir d3u ndm 2017

9
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Ty & SG&A giam cho thay hiéu qua
cla viéc tai co’ cdu doanh nghiép.

Lo'i nhuan 9 thang nam 2019 vuot ké
hoach nam nh& két qua ban hang
tich cwc tir hoat dong ban budn tai
dw an Vinhomes Ocean Park va
Vinhomes Smart City.

Biu d6 12: Doanh thu va LNST cla Vinhomes

KBSV RESEARCH

Ty 1& SG&A c6 xu huwdng gidm trong nhirng ndm gan day, chi dao déng quanh
murc 5-6% trong nam 2018 va 972019, giup cai thién ty suat lgi nhuan EBIT.
Chi phi ban hang gidm do sau khi sap nhap CTCP Kinh doanh va Quan ly BDS
Vinhomes, Vinhomes khéng phai trd phi tw vadn quan Iy ban hang va phi
thwong hiéu Vinhomes tir ndm 2018 (Biéu d6 13).

Liy k& 9 thang dau ndm, doanh thu thuan dat 37,642 ty VND, ting 68% so vdi
cung ky nd3m 2018 va LNST cua cd ddng cdng ty me dat 15,323 ty VND, tang
31% yoy. Bién lgi nhuan dat 46.1% (+1,508bps yoy), nho ban budn tai du an
Vinhomes Ocean Park va Vinhomes Smart City vdi bién lgi nhuan cao. Trong
d6, doanh thu hoat déng chuyén nhugng Bat dong san dat 34,957 ty VND,
tang 72% yoy, chiém 93% téng doanh thu. Doanh thu chuyén nhwong BDS dén
tlr dy 4n Vinhomes Green Bay, Vinhomes Golden River, Vinhomes Central
Park va doanh thu ban budn tai dyw an Vinhomes Ocean Park va Vinhomes
Smart City. Cac dy an hgp tac kinh doanh v&i tap doan Vingroup (BCC) déng
gbp 4,347 ty VND vao doanh thu hoat ddng tai chinh cha Vinhomes, bao gém
Duv an Vinhomes Skylake, Vinhomes Star City (Thanh Hoéa), Vinhomes Imperia
(Hai Phong) va Vinhomes The Harmony.

Biéu d6 13: Bién lgi nhuan gbp va ty 1&8 SG&A/Doanh thu
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Ngudn: KBSV téng hop

Ngudn: Vinhomes, KBSV téng hop

Bang 14: Doanh thu cac du an clia Vinhomes ndm 2018 va 972019

2018

972019

Doanh thu tr cdc dy 4n clia VHM

Vinhomes Greenbay: 8,900 ty VND
Vinhomes Metropolis: 8,500 ty VND
Vinhomes Central Park: 7,700 ty VND
Vinhomes Golden River: 7,000 ty VND

Vinhomes Greenbay: 4,400 ty VND
Vinhomes Smart City : 2,600 ty VND
Vinhomes Ocean Park: 21,800 ty VND
Vinhomes Golden River: 2,300 ty VND

Doanh thu tr cac dy an BCC

Vinhomes Golden River: 14,200 ty VND
Vinhomes The Harmony: 12,800 ty VND
Vinhomes Imperia: 7,500 ty VND

Vinhomes Skylake: 7,200 ty VND
Vinhomes Star City: 2,800 ty VND
Vinhomes The Harmony: 1,900 ty VND

Ngudn: Vinhomes

10
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Tong tai san cha Vinhomes ting
trwé'ng manh qua cac nam.

Ty Ié no vay/vdn chu s& hiru thudc
top trung binh trong nhém nganh
BDS.

Ty 1é nguwdi mua tra tién trwdc cao
phan anh két qua ban hang tich cuc
tai cac dv an.

Ty s6 ROE cai thién trong nam 2018

Biéu d6 15: Co ciu tai san Vinhomes

KBSV RESEARCH

Téng tai sdn cla Vinhomes tang trwdng manh qua cac ndm vdi tc do ting
truedng CAGR giai doan 2015-2018 dat 68%.

Tai ngay 30/09/2019, t&ng tai san clia Vinhomes dat 161,661 ty VND, tdng 35%
so v&i dau ndm. Trong d6, khoan phai thu, hang tén kho va chi phi xay dung
co ban d& dang van 13 khodn muc chiém ty trong I&n nhat, chiém lan lugt 26%,
31% va 17% trong téng tai san. Cu thé:

» Céc khoan phai thu ngan han cla Vinhomes 13 42,174 ty VND chl y&u dén
ttr cac khoan d3t coc cho hoat ddng hop tac phat trién cac dy an BDS.

= Hang tdn kho cta Vinhomes 13 49,772 ty déng, bao gdbm tién s dung dét,
chi phi gidi phéng mat bang, chi phi xay dung va phat trién cac du 4n Vinhomes
Ocean Park, Vinhomes Smart City, Vinhomes West Point, Vinhomes Green
Bay, Vinhomes New Center Ha Tinh, Vinhomes Golden River va Vinhomes
Central Park.

= Chi phi xay dung co ban d& dang 13 26,832 ty VND, trong dé phan I6n 13 chi
phi xay dung tai dy 4n Khu @6 thi du lich Can Gio.

Tinh d&n ngay 30/9/2019, t6ng ng vay cla Vinhomes 13 29,425 ty VND, trong
dé ¢6 15,078 ty VND dén tir phat hanh trai phiéu. Ngudn vén huy dong dugc
dung dé dau tw cho cac du an dang phat trién va dau tu mua cac du an BDS
méi. Ty 1é ng vay/vdn chl s& hitu cha Vinhomes |a 0.46 [an, trung binh trong
nhém nganh BDS.

Ty 1& ngudi mua tra tién trwde chi€m ty trong khd I6n trong co ciu no phai tra
cta Vinhomes, chiém khoang 30% trong 9T2019. Khodn muc nay phan énh
phan n3o k&t qua ban hang kha quan tai cac dy &n cda Vinhomes va s& duoc
chuyén thanh doanh thu ban hang khi Vinhomes ban giao san pham cho khach
hang (Biéu db6 16).

Ty s6 ROE trong nam 2018 dat mirc cao 49% nho hé s& vong quay tdng tai san
va bién loi nhuan thuan dugc cai thién (Bang 17).

Biéu d6 16: Co cau ng phai trd cla Vinhomes
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Ngudn: Vinhomes, KBSV téng hop
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Bang 17: ROE clia Vinhomes

KBSV RESEARCH

2015 2016 2017 2018
ROE 16.24% 19.77% 1433%  49.03%
Bién lgi nhuan thuan 16% 15% 9% 37%
Ty 1& don bay 4.17 3.77 4.52 293
Hé s vong quay TTS 0.24 0.36 0.34 0.45

Ngudn: Vinhomes, KBSV téng hop

Quy dat rong I&n nam tai cac vi tri
thuan lgi dem lai lgi thé cho cong ty.

Quy dat hién cé du cho Vinhomes
trién khai cac dy an va dam bao

doanh thu va lgi nhuin trong nhiéu

nam tai.

12

PIEM NHAN PAU TU

Téng dién tich quy dat ma Vinhomes dang s& hitu I&n nhat trong cac ch d3u
tu BDS vdi gan 16,500ha, bd xa quy dat cla doanh nghiép dirng thir 2. Khoang
50% quy dat (tinh theo dién tich san) cia Vinhomes nam & 2 thanh ph& 16n 13

Ha Noi va TP HCM. Cac quy dat ndy déu nam & nhitng khu vuc cé co s& ha
tang hoan thién hodc dang duwoc dau tu trién khai nhu cdc tuyén Metro, cac
tuyén dudng cao toc hodc dwdng vanh dai. Khi kha nang két ndi trong khu vurc
trd nén dé dang hon, cac dy an clia Vinhomes véi vi tri gan cac tuyén metro
va dudng sat trén cao sé thu hut khach hang va s& hitu tiém nang ting gia
trong twong lai. Cong ty van ti€p tuc gia ting thém quy dat & céc vi tri chién
Iwoc cha TP.HCM, Ha N&i va cac tinh/thanh phé I&n véi chi phi dat hop ly va
tinh trang phap ly, quy trinh thi tuc rd rang. Vinhomes hién dang cé 3 triéu
m?2 quy dat tiém ning c6 thé bd sung vao quy dat cla doanh nghiép. Nhu vay,
téng dién tich quy dat ma cong ty s& hitu cé thé [&n t&i 168 triéu m?, 1&n hon
rat nhiéu so vdi doanh nghiép dirng thir 2.

Trong giai doan 10-15 ndm t&i, Vinhomes c6 ké& hoach trién khai khoang 20 dv
an mdi tai Ha N6i, TP.HCM, cdc thanh phd du lich trong diém va cac khu vuc
c6 tiém nang tang trudng nhu Hai Phong, Quang Ninh va Thanh Hoéa (Bang
18). Cac du 4n mdi lién tuc duoc trién khai giup Vinhomes gitr vitng duoc thi
phan va dam b3o ting trudng doanh thu Igi nhudn cho cong ty.
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Bang 18: Danh muc cac dy an s& trién khai trong thoi gian téi

Dv an Vi tri T;l 1é lgi ich Dién tich dat (ha)
Vinhomes Melodia Ha Noi 100% 2.4
Vinhomes Galaxy Ha No6i 91% 11
Vinhomes Sai Déng Ha Néi 100% 4.4
Vinhomes Gallery Ha No6i 83% 6.8
Vinhomes Mé& Tri Ha Noi 83% 74
Vinhomes C6 Loa Ha Noi 83% 317.3
Vinhomes Landmark Service Apartment TP HCM 100% 06
Vinhomes Ky Hoa TP HCM 68% 6.6
Leman Golf Course TP HCM 100% 200
Vinhomes Long Beach Can Gi& TP HCM 99% 2865.6
Vinhomes Héc Mén TP HCM 99% 200
Vinhomes Lang Van Da Ning 96% 1044.7
Vinhomes Green Ha Long Ha Long 100% 7950
Vinhomes Ha Tinh Ha Tinh 100% 42
Vinhomes Vi Yén Hai Phong 100% 864.9
Cac dai dy an (Vincity cii)

Vinhomes Dan Phugng Ha Noi 100% 126
Vinhomes CU0 Chi TP HCM 98% 923.9
Vinhomes Tay Tdng Long TP HCM 90% 129.3
Vinhome Dream City Hung Yén 100% 405

Ngudn: Vinhomes
Cac dai duw an sé déng gop 1é'n vao

doanh thu va lgi nhudn cha
Vinhomes.
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Vinhomes hién dang tap trung phat trién 3 dy an Dai dé thi, cé quy md rat1dn
V@i nhiéu dong san phdm khac nhau. Dic biét trong d6, dong san pham
Vinhomes Sapphire dugc Vinhomes phét trién ddp &ng nhu cdu mua nha &
ngay cang ting cao cla tang I&p trung lwu tai Viét Nam. Cac dai dy &n cla
Vinhomes cé mat dé xay dung thép, di kém nhiéu tién ich nhu cay xanh, ho
I&n 24.5ha, hd nudc man (Vinhomes Ocean Park), cong vién 1&n, vuwon Nhat
(Vinhomes Smart City), vudn cdy anh sang (Vinhomes Grand Park) va dugc
thira hudng day du hé sinh théi cba Vingroup. Tinh dén thoi diém hién tai, cac
du an déu co két qua ban hang tich cyc tlr cac dot mé ban vai ty 1€ hdp thu
6n dinh, cu thé du 4n Ocean Park d3 ban hon 80% s& can d3 mé ban va dv an
Smart City da ban 76% s cdn d3 md& ban, dy 4n Grand Park d3 ban duoc
17,000 can ho chi trong vong 2 tuan sau khi m& bén, ty 18 ban hang cla dy an
dén thoi diém nay 13 100%.

Dy an Vinhomes Grand Park dwoc m& ban trong bdi canh thj truérng BDS dang
thi€u ngudn cung do cac dy an cham tién do bt ngudn tir qud trinh ra soat
phap Iy kéo dai, d&c biét 13 tai TP HCM. Theo sé liéu tir JLL, trong quy 3/2019,
lrgng ban can ho tai TP HCM dat 17,248 can thi riéng du an Vinhomes Grand
Park chiém hon 60% lwong bén cd quy v&i hon 10,000 cin tir phan khu
Rainbow. Céc s6 liéu nay d3 cho thay Vinhomes dang s& hitu lgi thé rat Ién khi
ba dai duv an dang dugc mé& ban cung cdp s6 lwong I16n cic cdn hd ra thi
truong, dac biét 1a tai thi trwong TP HCM.

K&t qua kinh doanh trong ndm 2019 va 2020 dy kién tang trudng so véi cac
nam trudc nhé ghi nhan doanh thu ban tlr ba dai dy an Vinhomes, trong dé
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c6é doanh thu tir hoat ddng ban budn cho cac nha phat trién BDS trong va ngoai
nudc. Theo nhu k& hoach ban budn cta doanh nghiép, trong quy 4 nd3m 2019,
cong ty sé ban giao 5 tda chung cuw bdn budn tai tai dy an Vinhomes Smart
City. Theo wéc tinh cla ching t6i, téng gia tri hop déng dat khodng 3,400 ty
VND. Ngoai ra, 21 toa chung cuv tai dy dn Vinhomes Grand Park da dwogc ky
hop ddng d3t coc c6 thé s& dugc ghi nhan trong quy nay, déng gép khoang
hon 11,000 ty d6ng vao doanh thu ca VHM. Nhu vay, trong ndm 2019, chiing
tdi wdc tinh doanh thu ban budn tir 3 dai du &n s& déng gdp hon 42 nghin ty
VND vao doanh thu ctia VHM.

DGi v&i hoat dong ban I, doanh thu s& s& bat dau dwoc ghi nhan tir ndm 2020.
Chung tdi wdc tinh doanh thu tir ban 1é cic cdn hd sé dong gép khoang 25.2
nghin ty VND, chi@m khoang 40% t&ng doanh thu cla 3 dai du an trong nam
2020 (Bang 19).

Bang 19: Doanh thu cac dai dy an Vinhomes

(triéu VND) Téng doanh thu cla du én Doanh thu nam 2019 Doanh thu ndm 2020 Doanh thu cdc ndm con lai
Vinhomes Ocean Park 103,012,275 25,163,171 12,599,485 65,249,619
Vinhomes Smart City 90,303,770 6,023,700 16,744,000 67,536,070
Vinhomes Grandpark 70,584,982 11,000,100 31,339,142 28,245,741
Téng 263,901,028 42,186,971 60,682,627 161,031,430

Ngudn: KBSV uwdc tinh
Vinhomes s& hiru lgi thé canh tranh

nho sw hd tro manh mé tir hé sinh
thai ctia Tap doan me Vingroup.

Vinhomes la thwong hiéu BDS hang
dau Viét Nam.
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Vinhomes hién |3 cong ty con chiu trach nhiém hoat déng phat trién BDS nha
& va van phong cho thué cla Tap doan Vingroup — tap doan kinh té& tuw nhan
I&n nhat Viét Nam. Vingroup d3 xay dung duoc hé sinh thai trong linh vuc
Thwong mai — Dich vu bao gbm: thuong hiéu BBS nha & trung va cao cap
Vinhomes; hé théng TTTM Vincom v&i 70 TTTM tai 39 tinh/thanh; hé théng
siéu thj ban |& v&i 120 siéu thi VinMart, 2,287 clra hang tién ich VinMart+, 242
clra hang dién may Vinpro va trang thwong mai dién t&r Adayroi; chudi khach
san khu nghi dudng 5 sao tiéu chuin quéc té Vinpearl v4i 16,700 phong khach
san; chudi bénh vién da khoa quéc t& véi 7 bénh vién da khoa Vinmec va gan
1,650 givdng bénh; hé thdng trudng hoc VinSchool vdi 26 co s&; va hé thdng
trang trai tréng rau sach cdng nghé cao VinEco.

Cac dy an BDS dan cu va van phong cta Vinhomes lién tuc gia ting gia tri theo
thoi gian va cé loi thé canh tranh 1&n nhd dwgc thira hudng tir cac sdn phdm
va dich vu cta hé sinh thai Vingroup. Cac du an déu dam bdo tién dg, chat
lwong xay dung, hé thdng ha tang va cé day dd cac tién ich ngay trong khudn
vién du an nhu siéu thi, treong hoc, bénh vién, trung tdm thuwong mai, cac clra
hang tién lgi, dién hinh nhw hai dy 4n Khu d6 thi Vinhomes Central Park va
Vinhomes Time City (Hinh 20). Bén canh d6, song song vdi cac dy &n cao cap,
Vinhomes d3 phat trién phan khuc trung cap , huwéng téi nhu cau cla ngudi
mua nha dé &, do vy cac dy an déu ghi nhan ty & hap thu tich cyc.
Vinhomes ti€p tuc cling cd vi tri s6 mot thj trudng, giltr virng uy tin vé chat
lwgng va tién d6, gép phan dap rng nhu cau s& hitu nha & cla ngudi dan cling
nhu cai thién chat lvong s6ng tai Viét Nam
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Hinh 20: Céc tién ich di kém tai duv an Khu d6 thj cda Vinhomes

BDS dan cuw

TTTM va

Vinhomes Times City va

Vinhomes Times City Times City - Park Hill

6 clra hang Vinmart+

Ban |é Y té Gido duc Gidi tri - Nghi dudn
Van phong cho thué i . 4
Vincom Mega Mall ~ Bénh vién da khoa quéc t& 5 trudy " Vinschool Vinpearl Land - Thly cung
Times City Vinmec Times City ruong mam non Vinschoo Vinpeal Aquarium Times City

Van phong cho thué

13,000 san pham 1 siéu thj Vinmart ; N Hé théng gido duc lién cdp Vinschool
Times City
X ) L ) M Vincom Bénh vién da khoa quécté . e Khach san 5 sao
Vinhomes Central Park Vinhomes Central Park 7 clra hang Vinmart+ . Hé thong gido duc lién cdp Vinschool Vinpearl Hotel Landmark 81
Central Park Vinmec Central Park L. N ,
v&i 223 phong khach san
- Khu cdn hd The Central 1 siéu thi Vinmart Landmark 81

- Khu cdn hd The Park

- Khu cdn ho The Landmark
- landmark 81

11,000 san phdm

Commercial Space

Ngudn: Vingroup
S8 lwgng cdn hd lam tron dén hang nghin

RGi ro mang tinh chu ki cua thi
trwong BDS.

RUGi ro dén tir mdi trudrng phap ly.

KBSV dv bao doanh thu nam 2019
cha VHM dat 58,910 ty VND, ting
52% yoy va LNST ctia c8 déng cong ty
me dat 20,402 ty VND, ting 43%
yoy.

KBSV dy bao doanh thu nam 2020
cha VHM dat 76,017 ty VND, ting
29% yoy va LNST clia ¢d déng cdng ty
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RUI RO

Doanh thu va lgi nhuén cta Vinhomes phu thuéc vao hoat dong kinh doanh

BDS thuong mai va nha &, do vay dién bi€n mang tinh chu ki clda thj trudng
BDS, dic biét trong giai doan thj trwdng suy thodi sé anh hudng téi qua trinh
phat trién cic dy 4n BDS qua d6 anh hudng tdi két qud kinh doanh cla
Vinhomes.

Thi truding BDS tai TP HCM dang gdp khé khan chd yéu lién quan dén viéc
chuyén d&i muc dich s dung dat, thd tuc hanh chinh kéo dai, cach tinh tién
str dung dat khdng rd rang, nhiéu dy an dang bi ra soat phap ly khién cho cac
doanh nghiép khong thé trién khai dy 4n. Cac vudng mac nay ti€p tuc kéo dai
c6 thé anh hudng tdi tién dd phat trién cac dy an trong twong lai clia cong ty,
dac biét 13 khi thj trwong TP HCM van 3 thi truong trong diém ma cong ty
hudng dén.

PINH GIA & KHUYEN NGH]|
DU PHONG KQKD 2019 & 2020

Trong dé:

e Doanh thu ban chuyén nhugng BDS dat 54,754 ty VND, tang 53% yoy dén
tlr cdc doanh thu ban Ié tai cic du an Vinhomes Central Park, Vinhomes
Golden River, Vinhomes Metropolis, Vinhome Greenbay va doanh thu bdn
budn tai hai dy dn Vinhomes Ocean Park va Vinhomes Smart City.

e Loi nhuan duoc chia tir cac hop déng hop tac dau tu va kinh doanh véi
tdp doan Vingroup — CTCP (Hgp déng BBC) tai cic du an Vinhomes The
Harmony, Vinhomes Imperia, Vinhomes Dragon Bay, Vinhomes Skylake va
Vinhomes Star City dat 9,081 ty VND, giam 37.6% yoy. Lgi nhudn duoc chia tir
cac hgp déng BCC dugc hach todn vao Doanh thu tir hoat déng tai chinh.

Theo d6, bién lgi nhuan gbép nam 2019 dat 44.5%, tang 1,846bps so v&i nam
2018.

Trong dé:

e Doanh thu ban chuyén nhugng BDS dat 71,058 ty VND, tang 30% yoy dén
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me dat 26,390 ty VND, tiang 29.4%

yoy.

KBSV RESEARCH

chi yéu dén tir ba dai d6 thj Vinhomes.

e Loi nhudn duoc chia tir cdc hop déng hop tac dau tu va kinh doanh vdéi
tap doan Vingroup — CTCP (Hop déng BBC) tai cdc du 4n Vinhomes Wonder
Park, Vinhomes Marina va Vinhomes Star City dat 10,789 ty VND, tdng 19%
yoy. Lgi nhuan duoc chia tir cdc hop déng BCC duwgc hach todn vao Doanh thu
tlr hoat dong tai chinh.

e Loinhuan sau thué clia c6 ddng cong ty me dat 26,390 ty VND, tang 29.4%
yoy.
Theo dé, Bién Igi nhudn gdp nam 2020 dat 46%, tang 150bps so v&inam 2019.

Bang 21: K&t qua kinh doanh cta Vinhomes

(ty VND) 2018 2019F 2020F
Doanh thu thuan ban hang va cung cap dich vu 38,664 58,910 76,017
Chuyén nhuwong BDS 35,769 54,754 71,058

Dich vu tdng thau xay dwng 986 1,231 1,358

Dich vu quan |y BDS 961 1,508 1,762

Dich vu lién quan 816 1,254 1,627

Ban hang hoa 8 6 8

Khac 124 157 204

Gia vén hang ban 28,603 32,702 40,995
Chuyén nhuong BDS 26,243 30,036 37,923

Dich vu tng thau xay dwng 751 756 812

Dich vu quan ly BBS 955 1,194 1,357

Dich vu lién quan 572 641 809

Ban hang hda 13 7 9

Khac 69 68 86

Loi nhuan gop 10,061 26,208 35,022
Doanh thu hoat déng tai chinh 14,565 9,081 10,789
Chi phi tai chinh 2,457 4,520 5,875
Chi phi ban hangva QLDN 2,444 3,724 4,805
Loi nhuan thuan 19,719 27,160 30,217
Loi nhuan sau thué 14,776 21,105 27,299
LNST cla c6 dong cong ty me 14,284 20,402 26,390
EPS (VND) 4,500 6,090 7,870
Tang trwdng EPS 92% 35% 29%

Ngudn: KBSV
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PHUONG PHAP DINH GIA VA KHUYEN NGHI

Dé& xac dinh gia tri hop Iy c6 phiéu Vinhomes, ching t6i st dung mé hinh RNAV
(gid tri tai sdn rong) va mo hinh dinh gid so sanh chi s8 P/E v&i cac doanh nghiép
cung nganh. V&i dac thu 1a mét doanh nghiép BDS, gid tri cia Vinhomes phu
thudc rat nhiéu vao gid tri cha quy dat va cac du 4n trong tuong lai, do vay
KBSV cho rang phuong phap RNAV 1a phu hop dé dinh gid chat lugng tai san
cda Vinhomes.

Chung t6i d3 thuc hién dénh gid lai cic du &n c6 d0 théng tin va cd thé trién

khai trong giai doan téi. V&i nhitng dy an chua c6 day di théng tin vé ké hoach
phat trién hodc chua tién hanh xay dwng, ching t6i danh gid lai du 4n dwa trén
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gid tri dat. Nhirng dw 4n chua cé k& hoach phat trién, ching toi gitt nguyén gia
tri s6 sach cta dy an.

Theo do6, gid tri hgp Iy cla cd phiéu Vinhomes theo phuong phap nay 13
110,400VND/c6 phiéu.

Vinhomes 1a chi dau tvw BDS nha & hang dau Viét Nam vdi cac quy dat Idn tai
cac vi tri ddc dia & cac thanh phd I&n trai dai trén khap cd nuwdc cung véi kha
ndng phat trién dy 4n nhanh va hiéu qua. B&n canh dé, Vinhomes d3 tao dung
duoc thuong hiéu Bat dong san uy tin vdi nhirng lgi thé dwoc cdng hudng tir
Tap doan me Vingroup. Dua trén két qua kinh doanh va dinh gia, ching toi
dua ra khuy&n nghi MUA d8i v&i c8 phi€u Vinhomes véi gid muc tiéu 13
110,400VND/cp, cao hon 18% so vdi gia dong clra ngay 22/11/2019.
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PHU LUC
Thong tin tai chinh
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Bdo cdo Két qud HDKD

Bang can doi ké toan

(Ty VNB) 2016 2017 2018 9TH/2019 (Ty VNB) 2016 2017 2018 9TH/2019
Doanh s8 thuan 11,217.38 15,297.31  38,664.33 37,641.84 TAI SAN NGAN HAN 16,491.88 44,421.05 91,202.54 112,763.37
Gia v8n hang ban 6,763.56  10,130.62  28,603.26 20,300.25 Tién va tuong duong tién 2,802.42 1,561.58 3,515.37 9,038.09
L&i gop 4,453.82 5,166.69  10,061.07 17,341.59 Gid trj thudn dau tu ngén han 0.00 0.00 1,009.40 319.07
Thu nhép tai chinh 822.03 964.27  14,565.05 7,657.76 Cackhodn phai thu 4,615.64 24,774.72 43,356.14 42,174.18
Chi phitai chinh 946.66 1,652.42 2,456.95 1,953.48 Hang tén kho, rong 8,475.03 17,006.26 36,858.43 49,772.22
Trong d6: Chi phi ldi vay 384.72 901.95 2,382.62 1,721.88 TAI SAN DAI HAN 21,028.86 6,882.77 28,486.21 48,898.16
L5i/(13) tir cdng ty lién doanh (tir ndm 2015) 504.83 -88.15 0.19 0.00 Phai thu dai han 100.39 87.74 21379 2,035.25
Chi phiban hang 1,298.34 1,585.81 1,381.10 920.00 Tai sén c6 dinh 3,642.55 1,355.89 128.19 378.00
Chi phi quén lydoanh nghiép 883.87 452.51 1,062.83 1,095.23 Gia tri rong tai san dau tv 1,538.05 163.04  5,828.91 6,166.49
L4i/(18) tir hoat dong kinh doanh 2,651.81 2,352.07 19,725.42 21,030.64 Tai san d& dang dai han 4,453.58 2,462.06 18,363.03 26,832.77
Thu nhéap khac 181.55 91.81 100.93 112.17 Diu twdai han 10,541.69 1,754.97 47831 47831
Chi phikhac 38.45 335.09 107.62 129.87 TONG CONG TAI SAN 37,520.75 51,303.82 119,688.76 161,661.53
Thu nhédp khac, rong -143.09 -243.28 -6.69 -17.70 NO PHAI TRA 27,971.80 41,180.03 71,543.88 98,178.20
L&i/(18) tir cong tylién doanh 0.00 0.00 0.00 0.00 No ngdn han 26,828.48 34,223.06 42,872.27 74,441.77
L4i/(18) rong trudc thué 2,794.91 2,108.78  19,718.73 21,012.94 Phai trd ngudi ban 1,666.27 925.39 2,504.13 5,364.63
Chi phi thué€ thu nhap doanh nghiép 587.61 543.29 4,942.41 3,665.25 Ngudi mua tra tién trudc 10,663.04 16,845.74 14,206.62  29,906.82
L4i/(18) thuan sau thué 2,207.30 1,565.49  14,776.32 17,347.69 Doanh thu chua thuc hién ngén han 40.53 16.62 458.12 490.46
Loi ich clia ¢8 déng thiéu s& 558.75 155.85 491.87 2,024.28 Vayngén han 9,156.63 8,699.59 6,402.91 8,745.48
Loi nhuén cla C6 déng clia Cong ty me 1,648.55 1,409.64  14,284.45 15,323.41 No¢ dai han 1,143.32 6,956.98 28,671.61 23,736.43
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ty suat Igi nhuan Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
2016 2017 2018 TTM Q3/2019 Doanh thu chua thychién 1,101.72 268.02 1,718.39  1,651.62
Tysudtloi nhuan gop 39.70% 33.78% 26.02% 37.15% Vaydai han 0.00 6,627.69 25,505.72 20,679.97
Tysudt EBITDA 23.42% 23.13% 20.38% 32.11% VON CHU S& HT'U 9,548.94 10,123.79 48,144.87 63,483.33
Ty sudt EBIT 20.25% 20.45% 19.70% 31.64% Vén gép 2,000.00 2,000.00 33,495.14 33,495.14
Tysudtloi nhuan trudc thué 24.92% 13.79% 51.00% 47.22% Théng du vén c6 phan 0.00 0.00 295.00 295.00
Tysudt|di hoat déng KD 23.64% 15.38% 51.02% 47.38% Lai chua phan phéi 2,970.81 5,003.30 7,626.96  18,094.59
Tysudtloi nhudn thuin 19.68% 10.23% 38.22% 36.83% Loi ich c6 d6ng khong kiém sodt 7,346.76 3,219.61  4,911.51 9,782.33
Bdo cdo lwu chuyén tién té Chi 8 chinh
Gién tiép - Ty VND 2016 2017 2018 9TH/2019 2016 2017 2018 n:l::?:
Lai trudc thué 2,794.91 2,108.78  19,718.73 21,012.94 Chisé dinh gid
Kh&u hao TSCD 355.23 410.15 261.53 258.85 P/E 10.07 11.78 19.46 16.87
L4i/(18) tir hoat dong dau tu -746.69 176.97 -14,478.40 -3,328.50 P/E pha lodng 10.07 11.78 19.46 16.87
Chi phildi vay 384.72 901.95 2,382.62 1,721.88 P/B 7.54 2.40 6.43 5.55
L4i/(18) trudc nhitng thay d6i vén luu dong 2,808.96 3,891.98 7,855.08 19,450.89 P/S 1.48 1.09 7.19 5.52
(Tang)/giam cac khodn phai thu 1,638.89 -2,625.64 5,329.60 20,015.63 P/Tangible Book 1.75 1.65 5.78 4.70
(T&ng)/gidm hang tdn kho 955.82 250.40 11,297.37 -12,760.31 P/Cash Flow 3.50 5.94 -190.00 28.61
Téng/(gidm) céc khoan phai tra -272.90 3,408.88 -20,385.22 -3,342.21 Gia tri doanh nghiép/EBITDA 8.74 8.58 38.89 18.92
( Tang)/giam chi phi tra trudc 95.35 -696.80 427.51 -2,196.91 Gid trj doanh nghiép/EBIT 10.10 9.71 40.23 19.20
Luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh 4,741.36 2,796.05  -1,463.20 10,951.01 Kha ndngsinh |&i
Tién mua tai sdn c8 dinh va cactai san dai han khac -2,222.13 -2,405.31 -750.55 -3,202.08 ROE% 19.77 14.33 49.03 31.94
Tién thu dugc tir thanh Iy tai san ¢8 dinh 75.08 33.94 1,618.54 0.00 ROA% 5.25 3.17 16.71 12.92
Tién cho vay hodc mua céng cy ng -489.20 -10,670.00 -13,939.64 -5,460.61 ROIC% 12.14 12.29 9.52 13.42
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 2,604.90 4,692.36  19,995.49 28,910.21 CAu trac tai chinh
Pau twvao cdcdoanh nghiép khac -15,923.86 -3,469.30 -52,277.28 -34,545.32 Tysudtthanh toén tién mat 0.10 0.05 0.08 0.12
Tién thu tirviéc béan cdckhodn ddu tw vao cdc doanh nghiép 5,637.41 2,028.09 26,397.78 14,208.92 Ty sudtthanh todn nhanh 0.28 0.77 1.09 0.85
C8 tirc va tién 13i nhan duogc 197.07 331.26 1,113.71 926.59 Ty suatthanh toan hién thoi 0.61 1.30 2.13 1.51
Luu chuyén tién té rong tir hoat dong dau tw -10,120.73 -9,458.96 -17,841.95 837.69 Vén vay dai han/Vén CSH 0.00 0.65 0.53 0.33
Tién thu tr phat hanh 8 phi&u va vén gép 3,393.21 2811  12,240.98 0.00 Vén vay dai han/Téng Tai sén 0.00 0.13 0.21 0.13
Chi trd cho viéc mua lai, trd lai ¢6 phiéu 0.00 0.00 0.00 0.00 Vén vay ngén han/Vén CSH 0.96 1.51 0.66 0.46
Tién thu dugc cdc khodn di vay 11,161.42  31,231.83 100,191.08 6,782.25 Vén vayngdn han/Téng Tai san 0.24 0.30 0.27 0.18
Tién trd cdc khodn di vay -6,589.87 -25,837.88 -90,227.83 -9,396.79 Céng ng ngén han/Vén CSH 2.81 3.38 0.89 1.17
Tién thanh todn v8n gdc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngdn han/Téng Tai san 0.72 0.67 0.36 0.46
C8 tirc d3 tra -339.70 0.00 -945.28 -3,651.45 Téng cdng no/Vén CSH 293 4.07 1.49 1.55
Tién |3i d3 nhan 0.00 0.00 0.00 0.00 Téng cong no/Téng Tai san 0.75 0.80 0.60 0.61
Luu chuyén tién té tir hoat dong tai chinh 7,625.07 5,422.07 21,258.95 -6,265.99 Chisé hoatdong
Luu chuyén tién thuan trong ky 2,245.70  -1,240.84 1,953.79 5,522.72 Hé s8 quay vong phai thu khdch hang 41.30 2.47 4.05 6.78
Tién va tuong duong tién dau ky 556.71 2,802.42 1,561.58 3,515.37 Hé s8 quay vong HTK 0.92 0.79 1.05 0.96
Tién va twong duong tién cudi ky 2,802.42 1,561.58 3,515.37 9,038.09 Hé s8 quay vong phai trd nha cung cdp 5.42 7.82 16.68 10.07

Source: Fiinpro
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Hé théng khuyén nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dwa trén cac ngudn thdng tin da cong b6 ra céng ching duoc
xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng dugc xem 1a quan diém cha KBSV va cé thé thay d6i ma khéng can théng bao. KBSV khéng cé nghia vu
phai cap nhat, stra d6i bao cdo nay dudi moi hinh thirc cling nhuw théng bao vai ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay déi hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng ddm bao vé d6 chinh xac cla thdng tin. Bdo cdo nay chi nham
muc dich cung cip thdéng tin tham kho cho céc t6 chirc dau tv cling nhu cac nha dau tw cad nhan cda KBSV va khéng
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khoadn hay céng cu tai chinh cé lién quan nao. Khéng ai dugc
phép sao chép, téi sdn xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cta bao cdo vi bat ky muc dich nao
néu khong cé sy chap thuan bing vin ban cla KBSV. Khi s dung cac ndi dung da duwoc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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