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BAO CAO PHAN TICH Ngay 28 thang 09 nim 2021

DUY TRI TRIEN VONG TIiCH CUC
VHM - MUA

VHM duy tri trién vong ting trwéng tich cwe va vi thé diu nganh véi
quy dat 1én téi 164 trieu m2, tap trung chii yéu tai khu vuc ving ven/ cac

THONG TIN CO PHIEU thanh phé 16m va cac d6 thi vé tinh c6 vi tri két néi giao thong t6t, ndm tai
(ngay 28/09/2021) céc truc phat trién cta cac dia phuong.
San giao dich HOSE —  CAc dai @b thi tiép tuc mang dén ngudn lgi nhuan quan trong trong nim

2021: Dy 4n Vinhomes Grand Park, Ocean Park va Smart City tién toi hoan
Thi gia (ddng) 78.500 thanh chuyén nhuong toan bd cac san phim va duy tri 1a ngudn déng gop 16n

KLGD TB 10 ngay 7771.960 cho loi nhuan cua doanh nghiép trong nam 2021 - 2022.

— Tiém niing tir cac dai dé thi Wonder Park, Dream City va Vinhomes C6
. Loa: Cac dy an hién dang dugc ddy manh trién khai va huéng t6i c6 thé mo
S0 lugng CPLH 4.354.367.488 béan dot 1 ngay tir cudi nam 2021. Vi tong quy mo 1én dén 960 ha, cac dai
d6 thi trén s& 1a ngudn dong gop doanh thu va dong tién quan trong cho
Vinhomes trong it nhit 4 nam t&i

Vén ho (ty dong) 340.511

Panh gia: Mic du chiu tic dong nhat dinh tir tinh hinh dich Covid-19, KQKD cua
VHM trong giai doan 2021-2022 dy bao s& duy tri két qua tich cyc. Chung t6i dua ra
khuyén nghi MUA d6i véi ¢6 phiéu VHM véi mirc dinh gia hop 1y 1a 106.785 VNB/
cb phiéu.

CHUYEN VIEN PHAN TiCH

Chi ti¢u tai chinh 2019 2020 2021F 2022F
. DTT (ty dong) 51.627 71.547 105.930 118.036
Pham Hong Quén
+/- yoy (%) 33,53% 38,58% 48,06% 11,43%
phguan@vchs.com.vn -
LNST(ty dong) 24319 28.206 38.257 35.449
+84-4 3936 6990 ext 7183
+/- yoy (%) 64,58% 15,99% 35,63% -7,34%
TS LN gop (%) 53,18% 36,25% 51,6% 48,6%
TS LNST (%) 47,11% 39,42% 36,1% 30,0%
EPS - TTM (ddng) 6.502 8.315 8.946 8.289

Hé thong bao cio phén tich cia VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch
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CAP NHAT KQKD 6T.2021

Doanh thu thuin ting trueéng manh mé +82,2% so véi cung ki va dat 41.712 ty dong, dong luc
chinh tiép tuc dén tir 3 dai du an Vinhomes Ocean Park, Grand Park va Smart City. Dac biét trong
Q2.2021 doanh nghiép da ghi nhan giao dich ban buén 16n tai dy an Ocean Park va Smart City véi gid
tri 12.800 ty dong, qua d6 déng gop 1on cho ting truong doanh thu trong ki.

LNST dat 15.781 ty ddng, ting truéng 39,4% so véi cung ki. Bién loi nhuan gop dugc cai thién
tich cuc nho: (1) Céc giao dich ban budn (c6 bién lgi nhuan gop cao hon ban 1¢) chiém ty trong cao
trong doanh thu; (2) Trong ki VHM da tién hanh ban giao mét lugng 16n san pham thap ting tai
Vinhomes Grand Park véi bién lgi nhuan cao.

Hinh 1: Két qua kinh doanh hgp nhét Hinh 2: Xu huéng bién lgi nhun gop cia VHM
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Nguon: VHM, VCBS téng hop

TRIEN VONG KINH DOANH 2021

Thi trwong bt dong san duy tri trién vong tich cuc bat chap anh hwong tir dich bénh

Dot bung phat dich Covid-19 lan thir 4 voi mirc d6 nghiém trong cao va hoat dong gidn cach tai cac do
thi Ion da anh huong tiéu cuc dén tién do trién khai va ban hang tai cac du an bat dong san. Tuy vay,
ty 1¢ hap thu tai cac dy an duy tri & mirc cao va mat bang gia mot s6 san pham van ghi nhan mirc ting
5-10% ngay trong giai doan dich bénh. Diéu nay dén tir cac yéu tb: (1) Thuc trang thiéu nguon cung
du 4n méi, ddc biét tai cac d6 thi 1on; (2) Mt biang 14i suat & thip thuc ddy nhu cau mua bat dong san
nhu mot kénh dau tu tai san hip dan.

Chung t6i cho rang trong truong hop tinh hinh dich bénh duwoc kiém soat va cc bién phap gidn cach
dan duoc néi long trong cac thang cudi nam, thi truong bat dong san s& s6i dong tré lai khi viéc di lai
va giao dich bat dong san dwoc khoi phuc. Dac biét, khu viye ving ven / d6 thi vé tinh xung quanh cac
trung tam kinh té s& c6 suc bat lon vé gia va so hitu tiém ning ting truong doi dao trong cac nam toi
nho:
—  Tinh trang thiéu cung va viéc tic nghén, 6 nhiém tai ndi thanh cac d6 thi lon va dinh hudng
gidn dan khoi khu vuc ndi thanh gitp thic ddy nhu cau nha ¢ tai khu vuce ving ven/ cac do thi
vé tinh.
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—  Céc dy an ha tAng giao thong dang dugc vu tién dau tu hoan thién va ty 18 s hiru 6 t6 dang
gia tang nhanh chong clia nguoi dan gitip thu hep khoang cach gilra ving ven va néi thanh.

—  Qua trinh phat trién cong nghiép va thu hut nguon von FDI thiic day phat trién kinh té va co
hoi viéc lam tai cac dia phuong thay vi chi tap trung tai do6 thi 16n.

—  Mat bang gia dat con thap tai khu vuc ving ven/ cac d6 thi vé tinh mang dén nhiéu du dia
tang gia trong khu vuc.

VHM duy tri trién vong ting trwdmg tich cue va vi thé diu nganh

V6i quy dat 1én téi 164 triéu m2, tap trung cha yéu tai khu vuce ving ven/ cac thanh phd 16n va do thi
vé tinh ¢6 vi tri két néi giao théng t6t, nam tai cac truc phat trién cua cac dia phuong, Vinhomes s
hitu vi thé 16n dé huong loi tir nhu cdu nha &, xu thé do thi hoa va qua trinh mo rong tai cac thanh phd
16n.

Hinh 3: Dién tich quy dét theo dia phwong ciia VHM (dv: ha)
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Cic dai dd thi tiép tuc mang dén nguon lei nhuin quan trong trong nim 2021

VHM dang ddy manh cong tic ban hang va hudng téi hoan tit chuyén nhuong toan bd cac san pham
thugc 3 dai du an Vinhomes Grand Park, Ocean Park va Smart City ngay trong giai doan cubi nam
2021 — d4u nam 2022. Do hoat dong ban hang cho cac san pham con lai cia 3 dai du an duoc thyc
hién chu yéu qua cac giao dich ban budn, chiing t6i cho rang tinh hinh dich Covid va kha nang di lai bi
han ché ciia ngudi dan khong anh hudng qua nhiéu dén tién do ban hang va ghi nhan doanh thu tai cac
du an trén.

Tinh dén hét Q2.2021, VHM da ban hang thanh cong d6i véi 111.200 san pham tai Vinhomes Grand
Park, Ocean Park va Smart City (chiém 80% tong ngudn cung cua 3 dy 4n) va viéc dam phan cho céc
giao dich ban budn con lai dang duoc tich cyuc trién khai. Vi xu huéng ting gia dét trong thoi gian
vira qua, VCBS danh gi4 3 du an trén s& dem vé thém cho VHM khoang 58.000 ty dong loi nhuan sau
thué va tiép tuc 1a ngudn déng gop quan trong nhat dén KQKD cua doanh nghiép trong giai doan
2021-2022.

Tiém niing tir cac dai d6 thi Wonder Park, Dream City va Vinhomes C6 Loa

Sau thanh cong tai Grand Park, Ocean Park va Smart City, VHM tiép tuc trién khai manh cac dy an
dai d6 thi xung quanh céac trung tam kinh t& Ién. Cu thé, cic du an Vinhomes Wonder Park (Pan
Phuong, Ha Noi), Vinhomes C6 Loa (Pong Anh, Ha N¢i), Vinhomes Dream City (Van Giang, Hung
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Yén) dang duge ddy manh trién khai va hudng t6i co thé mé ban dot 1 ngay tir cudi nam 2021. Mac
du tién d6 mo ban c6 thé cham hon ké hoach do tinh hinh dich bénh, VCBS danh gi4 xu hudng ting
gi4 dét s& bu dép chi phi co hoi cho tién do trién khai, dac biét khi mat bang gia dét tai cac khu vuc
trén da tang phi ma trong 1 nim qua va con nhiéu du dia dé tiép tuc gia ting trong thoi gian ti.

Véi tong quy mo 1én dén 960 ha, cac du 4n Wonder Park, Co Loa va Dream City s& 1a nguon déng
g6p doanh thu va dong tién quan trong cho Vinhomes trong it nhat 4 nam t&i. Pong thoi, viéc trién
khai thanh cong 3 du 4n trén s& mang dén nén tang tai chinh viing chac cho doanh nghiép dé khoi
cong nhitng siéu du an d6 thi nghi dudng véi quy mé mdi dy 4n 1én dén 1.000 ha nhu Vinhomes Ha
Long Xanh va Vinhomes Can Gio.

Bang 1: Thong tin cac dai do thi sip dwoc mé ban cia Vinhomes

Du an Vlnhorgzsr\léVonder Vinhomes Dream City Vinhomes Cé Loa
Vi tri Pan Phuong, Ha Noi Vian Giang, Hung Yén bong Anh, Ha Noi
Dién tich (ha) 133 460 385

Tong mire dau tw N/A 33.000 42.215

(ty dong)

Dén 56 quy hoach 12.248 65.000 38.100
(nguai)

Nguon: VHM, VCBS téng hop

KHUYEN NGHI PAU TU

Mic du chiu tic dong nhat dinh tir dich Covid-19, KQKD va tinh hinh dong tién cua VHM trong giai
doan 2021-2022 du bao s& duy tri két qua tich cuc nhd hoan tit chuyén nhuong cac dai du an va tién
hanh mé ban 3 d6 thi vé tinh méi xung quanh Ha Noi. V& dai han, chiing t6i danh gi4 Vinhomes 13 mot
trong nhirng doanh nghiép dugc huong loi I6n tir nhu ciu nha & va xu thé phat trién cia nganh bét
dong san nho sé hitu quy dat 16n, chit lwong vuot troi cing kha nang phat trién cac dw 4n quy mo 16n
va hi¢éu qua cao.

Trong nam 2021, VCBS du phong VHM dat doanh thu 105.930 ty ddng (+48,1% yoy), LNST dat
38.257 ty ddng (+35,6% yoy), twong tng véi EPS 14 8.946 VND/ ¢b phiéu. Ching toi dua ra khuyén
nghi MUA d6i véi cb phiéu VHM véi mie dinh gia hop 1y 1a 106.785 VNB/ ¢b phiéu.
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PIEU KHOAN SU DUNG

Bao c4o nay va/hoic bat ky nhan dinh, thong tin ndo trong bao cao nay khong phai 1a cac 10i chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao truéc nhiing két qua ngoai ¥ mudn khi quy khach str dung céc thong tin trén dé kinh doanh chimng
khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da dwoc thu thap, danh gia véi mirc can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cia cac thong tin duoc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong bao cio sau thoi diém bao cdo nay
duogc phat hanh.

Béo céo nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bd nodi dung béo cdo va/hoic Xuit ban ma
khong c6 su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE
Moi thong tin lién quan dén bao cdo trén, xin quy khach vui 1ong lién hé:
Tran Minh Hoang Mac Pinh Tuin Pham Hong Quan
Trudng phong Trudéng B phan Chuyén vién
Phan tich va Nghién cuu Phan tich Doanh nghiép Phan tich
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn phquan@vchs.com.vn
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DT: (84-710) -3750888
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DT: (+84-4) 3726 5551
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