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Gia muyc tiéu/Consensus: 33,0%

Thay déi trong yéu trong béo céo
Tang dy phong EPS nam 2021-22 thém
12,8%-7,8%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 54.500
Thép nhét 52 tudn (VND) 17.291
GTGDBQ 3 thang (tr VND) 60.083tr
Thi gia vén (ty VND) 4.954
Free float (%) 41
P/E trwot (x) 11,7
P/B hién tai (x) 2,2
Co cau s& hiru

Cen Group 42,6%
Vietnam Master Holding 2 Ltd 8,9%
Khéac 48,5%

Ngudn: VND RESEARCH

Tran Ba Trung

trung.tranba@vndirect.com.vn

Gia muc tiéu
VND49.000

e “Fﬂ"-_

Ty suét cé tirc Khuyén nghi
1,9% TRUNG LAP

Nganh
B4t dong san

= CRE ghi nhan lgi nhuan (LN) rong 6 thang dau ndm 2021 tadng manh 121%
svck 1én 250 ty ddng, twong dwong 70% dw phéng ¢ nam cda ching toi.

= Chung téi diéu chinh tdng dw phong LN rong nam 2021-22 1én 12,8%-7,8%
dé phan an két qua kinh doanh manh mé trong 6T21, trong d6 mang dau tw
th& cap tiép tuc la dong lwc tang trwdng chinh.

= Duy tri khuyén nghi Trung lap v&i gia muc tiéu cao hon la 49.000 déng.
Két qua kinh doanh 6 thang dau nam 2021 (6T21) t6t hon ky vong

Trong Q2/21, CRE ghi nhan doanh thu (DT) dat 1.644 ty dong (+277% svck) nhe
vao (1) DT mang dau tw thir cap tdng 845% svck 1én 1.292 ty déng cha yéu dén
tr 2 dw an BDS tai Ha Nai la Louis City va Hinode Royal Park; (2) DT mang mai
gi&i tang 82% svck lén 474 ty déng véi sé lwong giao dich BDS tang 120% svck.
Tuy nhién, bién LN gop Q2/21 chi dat 16,7%, gidm manh sv m&c 41,2% trong
Q2/20 do ty trong doanh thu I&n hon ctia mang dau tw thé cap (chi dem lai bién
LN gop 15,1% trong 6T21) va bién LN gép mang méi gi¢i thdp hon. CRE dang
day manh chién lvoc canh tranh phi méi gi¢i BBS nham gianh dwoc nhiéu thi
phan hon. Két qua 1a LN rong Q2/21 tang 40,7% svck 1én 127 ty déng. Liy ké
6T21, cong ty dat 3.685 ty ddng DT (+422% svck) va 250 ty dong LN rong (+87%
svck), twong dwong 70% dy phéng cad nam cla ching toi.

Ngan han gap khé khin tuy nhién trién vong dai han van con nguyén

Chinh phu da thwc hién cac bién phap gidn cach xa hoi chat ché ké tir dau thang
7/2021, diéu nay da a&nh huwéng khdng nhd dén hoat dong méi gi¢i BDS trong
Q3/21, va c6 thé sé kéo dai dén Q4/21. Do dd, chung tdi gidam dw phéng sb lwong
giao dich mai gi¢i ctia CRE ndm 2021 xudng 9.024 don vi (+7% svck), gidm 28%
sv dy phéng truéc d6. Tuy nhién, ching téi ky vong thi trwérng BDS sé 4m dan
ké tlr Q4/21 tré trong bbi canh I&i suit vay mua nha th4p. Trong nam 2022, sb
lwong giao dich sé& tdng manh 40% svck hd tro DT mang méi gidi cha cong ty
tang 37% svck 1én 1.819 ty déng.

Chung t6i tang dw phéng LNR nam 2021-22 |én 12,8%-7,8%

DU mang moi gidi kém kha quan hon trong ndm 2021, chdng t6i van tang dw
phéng DT mang dau tw thir cAp trong ndm 2021-22 1én 61,1%-44,5% nhe két qua
kinh doanh &n twong trong 6T21. Louis City va Hinode Royal Park sé tiép tuc la
cac dy an dan dét tang trwdng trong nam 2022. Do d6, DT nam 2021 sé tang
manh 141,5% svck, trwdc khi tang 22,2% svck trong nam 2022. Trong khi do,
LNR cua cong ty sé tang 40,5%-22,4% svck trong nam 2021-22.

Duy tri khuyén nghi Trung Lap vé&i gia muc tiéu cao hon 1a 49.000 dong

Dinh gia cla ching t6i dwa trén sw két hop hai phwong phéap véi ty trong bang
nhau (1) P/E muc tiéu 11x cho trung binh EPS 2021-22 va (2) P/B muc tiéu 1,7x
cho trung binh gi4 tri sé sach 2021-22. Tiém nang tang gia la quy md cla cac dw
an dau tw thtr cap 16n hon ky vong.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thun (ty) 2.312 2.117 5.115 6.252

Tang trwdng DT thuan 37,1% (8,4%) 141,5% 22,2%
Bién loi nhuan gép 32,5% 28,3% 18,1% 18,2%
Bién EBITDA 21,3% 16,4% 12,0% 12,0%
LN rong (ty) 389 294 413 505
Tang trwdng LN rong 23,3% (24,4%) 40,5% 22,4%
Tang trwdng LN cbt I6i 22,7% (23,6%) 39,7% 22,1%
EPS co ban 4.050 3.060 4.301 5.264
EPS diéu chinh 3.701 2,671 3.864 4.708
BVPS 19.102 20.987 27.194 32.6721
ROAE 23,6% 15,3% 17,9% 17,6%

Nguén: VNDIRECT RESEARCH
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Chung t6i cho rang hiéu suét kinh doanh an twong trong 6T21 s& kho c6 thé 13p
lai trong ntra cudi nam 2021 khi cac anh huéng tiéu cwe cla dai dich Covid-19
dang phu bong 1én trién vong nganh mai gi¢i BDS. Mé&c du vay, ching t6i van
wa thich CRE trong dau tw dai han nh& (1) vi thé hang dau cla cong ty trong
nganh méi gi¢i BDS (v&i khodng 14% thi phan trong nam 2020) sé gitp CRE
dwoc hwédng loi khi nhu cau mua nha hoi phuc sau dai dich; (2) viéc hop tac va
phan phéi san pham ctia cac chi dau tw 16n nhw Novaland (NVL) va Vinhomes
(VHM) trong thoi gian gan day sé tiép tuc cling cb vi thé cta CRE tai thij truéng
méi gi¢i BDS; va (3) danh muc dw an 16n ddm bdo mang dau tw thir cap but
pha trong giai doan 2021-22.

Duy tri khuyén nghi Trung Lap vé&i gia muc tiéu cao hon la 49.000 dong

Dinh gia ctia ching téi dwa trén sw két hop hai phwong phap véi ty trong bang
nhau (1) P/E muc tiéu 11x cho trung binh EPS 2021-22 va (2) P/B muc tiéu 1,7x
cho trung binh gia tri s& sach 2021-22. Chung téi tdng dinh gia déi véi CRE lén
49.000 ddéng tr mrc 33.700 dbng trwdc d6 phan anh dw phéng EPS 2021-22
tang 12,8%-7,8% va mirc dinh gia so sanh cao hon. Trong do, P/B muc tiéu 1,7x
cla CRE dwoc dwa trén mirc trung binh cta cac cong ty méi gi¢i BDS trong
nuwéc (bao gdbm DXS, NRC va KHG).

Két qua kinh doanh 4n twong ctia CRE trong 6T21 da giup gia cd phiéu cong ty
tang manh 24% trong 3 thang qua, gan gap déi mdc tdng cla nhdém cac céng
ty BBS dang dwoc chung t6i theo doi (+13%) va vwot trdi so voi Vnindex la -
1,2%. Hién tai, CRE dang dworc giao dich tai mirc P/E 2021 la 13,6x va P/E 12
thang 1a 11,7x, méc cao nhét ké ti khi niém yét va thap hon 35% sv trung binh
céc cong ty trong nganh (18,1x). Chang téi cho rang gia cb phiéu CRE dang phu
hop v&i xu hwéng dau tw ngan han. V& dai han, ching téi dang che doi thém
thong tin v& danh muc dw an thir cAp clia cong ty trong giai doan 2023-24.
DPoéng lwc tang gia la quy mé clia cac dy an dau tw thi cép 16n hon ky vong. RUi
ro giam gia la dai dich kéo dai hon dy kién tac dong tiéu cwe dén hoat dong moi
gi¢i va mé& ban cac dw an BDS.

Hinh 1: Phwong phap dinh gia so sanh P/E Hinh 2: Phwong phap dinh gia so sanh P/B
Trung binh EPS 2021-22 4.286 Trung binh gia tri s6 sach 2021-22 29.933
P/E trung binh nganh 18,1 P/B binh quan nganh 1,6
P/E muc tiéu 11,0 P/B muc tiéu 1,7
Gi4 tri méi cb phiéu (ddng) 47.144 Gia tri m&i cb phiéu (dong) 50.885
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 3: Gia muc tiéu

Gia tri méi cp Gia tri ty trong
Phuwong phap (ddng) Ty trong (ddng)
P/E 47.144 50% 23.572
P/B 50.885 50% 25.443
Gia muc tiéu (lam tron, déng) 49.000

Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh vé&i cac cong ty cung nganh (dir liéu tai ngay 27/08/2021)

Gia hién Gia muc

Cong ty Ma CK tai tieu Vén héa P/E (x) P/BV (x) ROE (%) ROA (%) D/E (%)
Noi té No6i té triéu USD ™ 2021 Hién tai 2021 T™ 2021  Hién tai 2021 Hién tai
CTCP Dich Vy B4t Xanh DXS VN 28.300  40.200 4449 9,8 7,6 1,8 1,7 15,5 28,9 8,1 11,2 13,3
CTCP Tap doan Danh Khoi NRC VN 19.400 na 68,3 27,6 na 1,7 na (1,4) na 0,9) 0,9) 16,1
CTCP Khai Hoan Land KHG VN 13.900 na 106,6 16,8 na 1,2 na 7,7 na 5,8 na 20,5
Trung binh 206,6 18,1 7,6 1,6 1,7 7,3 28,9 4,3 51 16,6
Trung vi 106,6 16,8 7,6 1,7 1,7 7,7 28,9 5,8 51 16,1
CTCP BDS Thé Ky CRE VN 52.400  49.000 220,6 11,7 13,6 2,2 1,9 19,6 17,9 10,4 8,8 40,2

Ngudn: VNDIRECT RESEARCH ESTIMATES, BLOOMBERG

Tom tat két qua kinh doanh 6T21: mang dau tw thir cap tét hon ky vong

Hinh 1: Tém tat két qua kinh doanh 6T21

ty dén Q221 Q220 % svck 6T21 6T20 shsvek , osvaw Nhan xét
9 ° ° bao ca nam N
Doanh thu thuan 1.644,2 436,1 277,0%  3.685,1 705,8 422,1% 96,4%
DT mang maéi gi¢i tang 77,7% swvck trong 6T21 nho
Moi giGi 473,9 260,3 82,0% 8555 481,3 77,7% 59,0% (1) 6 lwong giao dich tang 56,2% svck 1én 5.168

don Vi va (2) gia tri BBS/don vi téang 30,7% swvck.
DT mang dau tw thir cap cao hon dang ké sv dw
bao trwdc d6 clia ching téi. Ty 1& hap thu tai hai
dw éan BDS la Louis City va Hinode Royal Park dat

Dau tu thtr cép 1.292,2 136,8 844,6%  2.941,9 183,4 1504,0% 126,9% 57% (twong dwong 264 can) trong 6T21, cao hon
hon bao ca nam cula chung toi 1a 45%. Hai dy an
nay da dem lai cho CRE 2.691 ty ddng DT, chiém
91% tdng DT mang kinh doanh nay.

Cho thué van phong 15,9 37,2 -57,1% 21,6 43,3 -50,1% 61,4%

Quaéng céo, té chirc sw kién 4,9 1,8 174, 7% 8,8 2,7 225,6% 43,8%
Giam triy DT do khach hang tra lai mat bang cho

Giam triz doanh thu (142.1) : na  (142.1) .0) na thué tai du an Dolphin Plaza trong Q2/21.
LN gop 274,8 179,8 52,8% 5356 287,1 86,5% 56,0%
Chi phi BH&QLDN 83,0 60,6 371%  186,8 116,5 60,3% 44,5%
EBIT 208,9 459,0 545% 3658 510,4 -28,3% 69,5%
Lai vay 42,1 06  7463,9% 49,7 28  1689,9% 77,0%
LN truéc thué 161,7 122,1 324% 316, 176,5 79,1% 69,3%
LN sau thué 128,4 96,9 325%  251,1 139,2 80,4% 68,9%
LN rong 127,2 90,4 40,7%  250,4 133,6 87,4% 69,9%
Bién LN gép 16,7%  412% -245d%  145%  407% 261d% -105d%
BLNG mang mdi gi¢i cia CRE giam manh 24,2%
Mo gidi 193%  612% -41,8d%  258%  49,9%  -242d%  -18,0 d % didm % xudng mtrc 25,8% trong 6T21 do chién
Iwge canh tranh phi nham gianh thém thj phan.
Trong Q2/21, gia ban tang tai 2 dy an Louis City va
Dau tw thir cép 24,5% 53% 192d%  151%  180%  29d%  22d% c”é?gi;g;'\ﬁ I""er: gj_ g;pt uB ';:\'fcrzslngg;: ;‘L,fath”’
Q1/21 va 5,3% ciia Q2/20.
Cho thué van phong 56,00  33,7%  223d%  51,7%  40,7%  10,9d% 1,4d%
Quaéng céo, té chire sw kién 18,6% 44,2% -25,6 d % 22,0% 40,1% -18,1d % -5,4d %
Ty 18 CPBH&QLDN / DT thép hon du kién nhor
dong gop I6n hon trong téng DT clia mang dau tw
CPBH&QLDN / DT 51%  13,9%  -88d% 51%  165% -11,4d%  59d% thl'r?:gppzvéfi 5 CPB%&QEDN Jor thépghcyn o
mang moi gi&i).
Bién EBIT 12,7%  1053%  -92,6d% 9.9%  723% 624d%  38d%
Bién LN rong 7.7%  207% -13,0d % 6,8%  189% -121d%  -26d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong mang méi giéi
Giam téc trong nira cudi nam 2021 do anh hwéng béi dich bénh

Chinh phﬂ‘dé thwe hién cac bién phap gian céqh x& hdi chat ché ké tir dau thang
7/2021, dieu nay da anh hudng khong nhé dén hoat dong méi givi BDS trong
Q3/21, va cé thé sé kéo dai dén Q4/21. Theo Hiép hoi Moi gidi BDBS Viét Nam,
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s6 lwong giao dich BDS ca nwéc trong Q2/21 da gidam manh 52% sv quy trudc
do.

Dé& han ché nhirng kho khan, CRE da ddy manh hoat dong ban hang théng qua
cac nén tang ky thuat sd (nhw 3D scannlng, 360 VR Tour,... giup khach hang

c6 thé trai nghiém chuyén tham quan ao dbi voi cac san pham BDS). Tuy nhién,
lwong giao dich méi gidi trong Q3/21 van co thé sé gidm manh sv quy trwdce.

Theo ban lanh dao CRE, sb lwong khach hang dat coc gitr chd BDS tai cong ty
trong dau Q3/21 dang rat kha quan. Bén canh do, ching téi ky vong dai dich
ciing sé dan dwoc kiém soat trong thdi gian téi nhd cac muc tiéu tiém ching
ctia Chinh phu. Do d6, chung t6i tin rdng nhu cau BDS van con cao va lwong
giao dich méi gi¢i ciia CRE sé& phuc hdi manh mé tir Q4/21.

Chung t6i diéu chinh gidm sb lweng giao dich méi gi¢i cia CRE ndm 2021 xudng
9.024 don vi (+7% svck), thdp hon 28% sv dw phéng trwdc d6. Tuy nhién, gid
dinh trung binh gia tri BDS/don vi sdn pham lai tdng 21% nho viéc cong ty tap
trung ban cac san pham thap tng trong nam nay. Nhw vay, DT mang méi gidi
duoc ky vong dat 1.328 ty dong (+28,1% svck), gidm 8,5% sv dw phong truéc
dé. Trong nam 2022, chang t6i ky vong sb lwong giao dich sé& bit pha 40% svck
nhd déng goép cta danh muc sdn phdm dén tlr cac chd dau tw 16n nhw
Vinhomes, Novaland, Bitexco, ... Diéu nay sé hd tro dang k& DT moéi gidi ndm
2022 tang 37% svck [én mirc 1.819 ty dong.

Hinh 6: CRE béat dau phan phéi san pham cta cac chi dau tw 1én trong 6T21

Téng san Trung binh gia tri Hinh thikec ~ Thoi diém bat S6 san pham

Dw an Vi tri Chu dau tw pham (don vi) BDS/don vi (ty ddng) méi gioi diu ban hang  da ban (don vi)
The Manor Central Park Z2 Ha Noi Bitexco 113 24,2 Doc quyén Théang 6/2020 86
Vinhomes Grand Park TP.HCM Vinhomes 900 3,2 F1 Théang 7/2020 86
The Matrix One Ha Noi MIK Home 156 8,4 Doc quyén Thang 11/2020 127
Nova World Phan Thiét Binh Thuan Novaland 2.000 7,0 F2 Thang 3/2021 183
Vinhomes Smart City Ha Noi Théi Son 1.500 2,5 Ban chung Thang 3/2021 103
Casamia Calm Hoi An Quang Nam bat Phuong Hoi An 100 6,9 Doc quyén Théang 4/2021 91

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bién LN gdép mang méi gi&i phu thudc vao chién lwgec canh tranh phi

CRE dang day manh chién lwgc canh tranh phi méi gi¢i BDS nham gianh duoc
nhiéu thi phan hon. Chang téi wéc tinh thi phan clia cong ty sé tang t mirc 14%
nam 2020 Ién khodng 20% trong nam 2023. Do dé, bién LN gdp clia mang moi
gi¢i cling dwoc ky vong sé giam xubng mirc 21% tw 50,5% cla nam 2020.
Chung t6i tin rang bién LN gdp mang moéi gidi sé tang tré lai tv ndm 2023 khi
cbng ty gianh dwoc mét mure thi phan 1&n hon.

Hinh 7: Danh muc méi gi&i cia CRE tinh dén cudi thang 6/2021 Hinh 8: Dw phéng mang méi gi¢i ctia CRE (ty dong)
Téng s6 dw an dang phan phoi 110 2000 0,0%
Tong sb lwong san phdm dang phan phdi 52.788 1,500 0%
Téng gia tri BDS dang phan phdi 458.965 1e0n % . 50,0%
Sé lwong da ban trong 6T21 5.186 .
RS . 1.400
Tong gia tri BDS da ban trong 6T21 25.953 1200 40.0%
1.000 26%  30,0%
200
500 20,0%
400 10,0%
200
0 0,0%

2016 2017 2018 2019 2020 2021 2022 1H20 1H21
mmmm Doanh thu e BLNG-Ph3i

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong mang dau tw thr cap
Diéu chinh ting dw phéng nho két qua kinh doanh an twong trong 6T21

Hién tai, danh muc dau tw thir cAp clia CRE bao gébm 4 dw an chinh: Louis City
(Hoang Mai, Ha Nbi), Hinode Royal Park (Hoai Btrc, Ha N6i), Binh Minh Garden
(Long Bién, Ha Nai) va C-Sky View (Thd Dau Mét, Binh Dwong) véi tdng mic
dau tw khoadng 6.100 ty déng. Trong 6T21, CRE ghi nhan 2.942 ty déng DT tir
mang dau tw thir cip (sv chi 183 ty ddng trong 6T20), chii yéu dén tir 2 dw an
la Louis City va Hinode Royal Park.

Chung t6i nhan thay gia ban tai 2 dw an nay trong Q2/21 da tang khoang 25-
30% sv quy trwéc dé nhér s& hiru nhirng vi tri dac dia tai Ha Noi. Hinode Royal
Park ndm tai phia Tay thd d6 véi hang loat dw an dau tw co s& ha tang giao
théng (tuyén Metro Nhén — ga Ha Noi, vanh dai 3.5 tir Dai 16 Thdng Long — Québc
16 32) dwoc ky vong hoan thanh trong ndm 2021. Két qua la BLNG mang dau
tw thé cAp da tang 1én 24,5% trong Q2/21, vwot trdi sv mire 7,8% trong Q1/21
va 5,3% clia Q2/20.

Ching t6i tin rang ty 1& hap thu an twong 57% (chi sau 8 thang mé ban) va tiém
nang tang gia dang ké cua 2 dy an thap tang ké trén da chirng minh kinh nghiém
cla ban lanh dao CRE trong viéc lwa chon duw an dau tuw.

Hinh 9: Tién d6 ban hang tai cac dy an dau tw thir cap chinh ctia CRE Hinh 10: Dw phéng DT mang dau tw thi cap ciia CRE (ty dong)
(can)

700 5.000
4.500
600
4.000
500 3.500
400 3.000
2500
300 2.000
200 1.500
1.000
100
0 0
Louis Ctty Hinode Royal Park  Binh Minh Garden C-Sky View 2020 2021 2022 Q1/21 Q2/21
@Db3 ban trong ndm 2021 @PaE ban trong 6721 @S54 Ivong cén con lai mLouis City mHinode Royal Park mBinh Minh Garden mC-Skyview @DKhac
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i diéu chinh tdng dw phéng DT mang dau tw thir cip 61,1% lén 2.734
ty déng nham phan anh két qua kinh doanh Q2/21 tét hon. Béng gép chinh vao
DT ctia cd ndm nay sé& dén t» cac dy an Louis City, Hinode Royal Park va Binh
Minh Garden. Trong nam 2022, DT mang dau tw thir cip sé tang trudng 17,2%
svck lén 4.375 ty dong nhé viéc ghi nhan phan con lai tr cac dw an dang trién
khai. CRE ciing dang réat tich cuc tim kiém va bb sung dw 4n méi vao danh muc
dau tw the clp cha cong ty. Mét s6 dw an tiém nang bao gébm Toa nha Thanh
Co6ng (Thanh Xuan, Ha Noéi) va dw an BDS dan cu tai Béc Ninh (hop tac véi
CTCP DPAau tw va Dich vu Trustlink).

Viéc tai tr von cho cac dw an méi véi quy mé Ién khién tang ganh nang
no vay trong giai doan 2021-22

Sy m& rong nhanh chéng ctia danh muc dy an dau tw thir cap da lam tiang dang
ké nhu cau vén cua CRE. Cong ty chu yéu da sir dung no vay nham tai tro’ cho
hoat dong trén, dieu nay da dan t&i hé so don bady clia CRE tang lén dang ké
th&i gian gan day.

Tai thoi diém cudi Q2/21, tong ng vay clia CRE da tang 1én 2.137 ty dong
(+26,2% sv quy trwdc do va 288,5% sv dau nam), kéo theo ty 1&é Ng vay/Von
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chd sé hiru (D/E) clia cong ty tang 1én 0,94x, tdng manh tr mrc 0,27x cubi ndm
2020. Ty |& D/E cta CRE dang cao hon dang k& sv mic chi 0,1x-0,2x clia cac
céng ty trong nganh (bao gém DXS, NRC va KHG). Trong ndm 2021-22, ching
t6i woc tinh ty 1&é D/E cla CRE sé lan lwot dat 0,79x-0,71x.

Theo ban lanh dao CRE, chién lwoc cla cong ty trong ba ndm 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 & mirc 17,9%-17,6% trong nam 2021-2022 mac du st
dung don bay tai chinh Ién hon, tang nhe sv mirc 15,3% trong ndm 2020 nhuwng
thdp hon nhiéu mic 23,6% trong nam 2019.

Dw phong trén cla chung t6i chwa phan anh ké hoach ting vén chi s& hiru
khoang 960 ty déng clia CRE (da dwoc cb dong théng qua tai Dai hoi cd déng
n&m 2021). Tuy nhién, néu tat ca sé tién huy dong thém duwoc trd cho no vay,
ty 1& D/E cla CRE van sé & murc 0,31x va can duoc theo déi.

Hinh 11: Ty lé D/E cta CRE cao hon dang ké sv cac céng ty trong Hinh 12: ROE va bién LN rong giai doan 2021-22 giam dang ké sv giai

nganh doan 2017-19
100% 60%
90%
50%
80%
70% 10%
60%
50% 30%
40%
300 [ 20%
o — ~ -
20% — 10%
10% / T —
0% 0%
2018 2019 2020 Q2721 2017 2018 2019 2020 2021 2022
CRE DXS KHG == =NRC ROE ==Bién LN rong
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Thay d6i dw phéng ndm 2021-22

Hinh 13: Thay déi dw phéng nam 2021-22 (ty ddng)

Dw bao cii Dw bao méi % A thay dbdi Nhan xét
ty dong 2021 2022 2021 2022 2021 2022
Doanh thu thuan 3.824,0 4.684,7 5.114,7 6.252,3 33,8% 33,5%
Moéi gici 1.451,1 1.596,2 1.328,4 1.819,3 -8,5% 14,0%
Déu tw thir cap 2.317,6 3.027,7 3.733,9 4.375,3 61,1% 44,5%
LN gép 956,4 1.133,2 927,1 1.136,4 -3,1% 0,3%
SG&A expense 420,3 478,1 299,4 365,4 -28,8% -23,6%
EBIT 536,1 655,1 627,6 771,0 17,1% 17,7%

Chung téi diéu chinh tang chi phi I4i vay trong nam 2021/22
1&n 93,6%/181,2% do téng N’ vay cao hon 52%/85%, trong
d6 no' vay dai han bang trai phiéu (14i suat cao hon) ting

Lai vay 64,6 53,7 125,0 150,9 93,6% 181,2%(111% sv dw phéng trwdc do.
LN trwéc thué 465,2 593,7 523,9 639,5 12,6% 7,7%
LN sau thué 372,2 474,9 419,1 511,6 12,6% 7,7%
LN rong 365,9 468,6 412,9 505,3 12,8% 7,8%
Bién LN gop 25,0% 24,2%| 18,1% 18,2% 6,9d % 6,0 d %
Moéi gici 43,7% 43,7% 21,0% 21,0%| -22,7d% -22,7d%
Dau tw the cép 12,9% 13,5% 16,8% 16,7% 3,9d% 3,2d%

Chung téi diéu chinh giam 5,1 diém % CPBH&QLDN / DT
trong n&m 2021-22 nh& ty trong Ién hon trong téng doanh

CPBHZQLDN / DT thu ciia mang dAu tu ther cAp (Vi ty 16 CPBH&QLDN / DT
11,0% 10,2% 5,9% 5,8% -5,1d% -4,4 d %|thap hon svmang méi gidi).

Bién EBIT 14,0% 14,0% 12,3% 23% 17d% 1,7d%

Bién LN rong 9,6% 10,0% 8,1% 81% -1,5d%  -1,9d%

Ngudn: VNDIRECT RESEARCH
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Trién vong thi trwong bds nam 2021-23: Th&i diém thuan loi da dén gan

Chung téi cho rang thj trwérng BDS c¢6 thé gap kho khan tam thai trong Q3/21 do
dich COVID-19 dang bung phat. Tuy nhién, chung t6i tin rAng thi trwong sé nhanh
chong tré lai manh mé ‘ngay khi dich dugc kiém soat. Chung toi quan sat thay ngudn
cung BDS dang dan hdi phuc nh& néi I6ng phap ly, trong khi nguon cau ciing dwoc
thac day manh mé béi thi treong phuc hoi trén dién réng, |&i suat vay mua nha duy
tri & mire thap va co s& ha tAng dang dwoc tang tbc phat trién, do dé ching t6i cho
rang thi truéng BDS ¢6 thé sé budc vao thei diém thuan loi tir Q4/21.

Thij trweéng nha & phia Nam: 4m dan 1én tir ndm 2022

Sau khi mot sb quy dinh m&i dwge ban hanh trong 2020 nhw Nghj dinh 148 va
Luat Xay dwng stra dbi 2020, chung toi ky vong ngudn cung can hd mai tai TP
HCM c6 thé phuc hdi tir 2022, cu thé tang 26,2% svck trong 2022 va 55, 7% svck
trong 2023. Phan khuc trung cép sé déng gop 30-50% vao toéng nguon cung.
Chung t6i tin rang thi tredng nha & tai ngoai thanh TP HCM nhw Can Gi¢, Nha
Bé, Binh Chanh va TP Thu Blc sé tlep tuc dang chua y trong nra cudi 2021 va
n&m 2022 nhé vao cac du an phat trién co s& ha tang.

Hinh 14: Nguén cung can hé méi tai TP HCM dwoc ky vong sé phuc  Hinh 15: Nguén cung nha lién thé tai TP HCM trong nira cubi 2021
héi tir 2022 nh néi léng phap ly

sé dén tr cac dw an khu do thi da mé ban trwéc do
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Ngudn: CBRE, SAVILLS, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH
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Céc tinh l1an cén TP HCM sé thu hut gi6i dau tw trong nira cudi 2021 va ndm
2022

Chung téi nhan thy nha dau tw dang tim kiém co hoi mdi tai cac thi trwéong 1an
can TP HCM nhw Long An va Bdng Nai trong bbi canh gia ban tang cao cuing
v&i ngudn cung khan hiém tai TP HCM. Theo DKRA, trong nira dau 2021 thi
trwong nha xay san tai Ddng Nai dién ra séi dong véi hon 3.700 cdn mé ban
m&i, chiém 67% ngudn cung méi cla phia Nam, theo d6 la Long An véi 630
can mé ban mai, chiém 11% ngudn cung phia Nam.

Diéu nay tao co hdi cho cac chi dau tw s& hivu quy dat Ién & nhirng khu vuc
nay nhw NLG va NVL véi cac dv an khu do thi nhv Waterfront, Southgate, Aqua
City, dw kién dwoc mé ban trong ntva cudi 2021 va nam 2022. Ching t6i tin
rang cac dv an nay sé thu hat sy chu y cla cac nha dau tw va dat duoc ty l1é
hép thu cao nho vi tri déc dia, phap ly minh bach va san pham chét lvong.
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Hinh 16: Ngudn cung méi nha & xay sén tai Péng Nai cao hon 6 1an so véi TP.HCM trong
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Ngudn: VNDIRECT RESEARCH, DKRA

Thi trwng nha & phia Bac: ngudn cung déi dao nh& cac dw an dai dé thi
sap toi

Chung t6i ky vong ngudn cung can hd méi tai Ha Noi ting 40% svck dat khodng
25.000 can trong 2021, nh& déng gop on dinh tlr cac dai dw an cda Vinhomes,
theo do 1a Sunshine Empire (2.200 c&n) va Gamuda City (2.000 c&n). Déi véi thi
trwérng nha lién thd, chung tdi cho réng cac tinh 1an can Ha Néi nhw Hung Yén
sé la diém sang cla thj trwong trong 2021-22. Vinhomes ciing dw kién mé ban
mot khu d6 thi 460ha tai Hwng Yén trong ntra cubi 2021.

Hinh 17: Nguén cung can hé méi tai Ha Noi phuc hdi trong 2021-22 Hinh 18: Nguén cung nha lién thé am dam tai Ha Nai, cac tinh

nh& déng gop 6n dinh tir cac dai dw an cia Vinhomes lan can la diém sang
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Nguén: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Hung Yén sé la diém séng déng chu y trong nira cudi 2021 va 2022

Chung t6i cho rdng Hwng Yén la mét trong nhitng khu vwc dang ndi l1én dang
chu y tai thi treng BDS mién Béc, cung véi Bac Ninh va Quang Ninh. Hung
Yén nam tai trung tdm ctia déng bang Bac Bo, s& hivu vi tri chién lvoc dé dang
két ndi voi Ha Noi, Hai Phong va Nam Binh. Theo CBRE, gia dat tai Hung Yén
tang 12% svck trong 2020, cao hon mirc tang trung binh 7,6% svck ctia Ha Noi.
Ngudn cung nha lién thé tai Hung Yén c6 thé dat 2.500 can trong 2021, cao hon
ngudn cung tai Ha Noi 16,8%, nho sw déng gép tr cac khu dé thi Ién nhw
Ecopark (500ha) va Vinhomes Dream City (460ha). Chung téi tin rAng nhirng
dot mé ban tai cac dw an nay sé dat duoc ty I& hap thu cao khodng 70-80%

www.vndirect.com.vn 8
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trong 2021, dwoc hé tro bdi nhu cau cao tir cac chuyén gia, ki sw va cong nhan
lam viéc tai day.

Hinh 19: Lweng I&n san phdm nha lién thé (khoang 2.500 cin) tiv cac dw an I&n mé ban
trong 2021 sé giup thi trwdng BDS Hwng Yén s6i dong
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2500
2.000

1.500

1.000
B .
0

Hwng Yén Béc Ninh Hai Durong Thai Nguyén Béc Giang
Ngudn: VNDIRECT RESEARCH, DKRA
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) =====Rolling P/B (x) (hs) ——— ROAE (rhs)
15,900 50,0% 2,200 56,0%
13,900 35,714% 2,00 51.0%
1,800 46,0%
11,900 21,429%
1,600 41,0%
9,900 7,143% 1,400 36,0%
7,900 -7,143% 1,200 31,0%
1,00 26,0%
5,900 -21,429%
,800 21,0%
3,900 -35,714% 600 16,0%
1,900 -50,0% ,400 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 Béo céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 2.117 5.115 6.252 LN trwéc thué 374 524 639
Gia vén hang ban (1.518) (4.188) (5.116) Khéu hao 35 36 41
Chi phi quan ly DN (191) (213) (247) Thué da nop (99) (105) (128)
Chi phi ban hang (43) 87) (119) Céac khoan diéu chinh khac (47) 71 88
LN hoat dong thudn 364 628 771 Thay ddi VLD (724) (1.838) (572)
EBITDA thuén 330 592 730 LC tién thudn HDKD (461) (1.312) 68
Chi phi khau hao 35 36 41 Dau tv TSCH (16) (50) (80)
LN HP trwéc thué & |&i vay 364 628 771 Thu tiv TL, nhuong ban TSCD 0 3 3
Thu nhap |5 24 29 29 Céc khoan khac (133) (30) 0
Chi phi tai chinh 17) (135) (163) Thay déi tai san dai han khac (28) 0 0
Thu nhap rong khac 2 3 3 LC tién tir HDDT 177) (77) (77)
TN tir céc Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 4 160 0
LN trwéc thué 374 524 639 Tra vbn gop CSH, mua CP qu§ 0 0 0
Thué (74) (105) (128) Tién vay rong nhan duoc 738 1.247 148
Loi ich cé déng thiéu sb (6) (6) 6) Déng tién tir HDTC khac
LN rong 294 413 505 Cd tue, LN da tra cho CSH (80) (96) (96)
Thu nhap trén vén 294 413 505 LC tién thuan HDTC 662 1.311 52
Cb tirc phd théng (80) (96) (96) Tién & twong dwong tién dau ki 168 191 113
LN gir lai 214 317 409 LC tién thuan trong nam 24 (79) 44
Tién & twong dwong tién cudi ki 191 113 156
Bang can ddi ké toan ) . .
(tyVND) 12-20A 1221E 12-22E Céc chi s0 co ban
. 12-20A 12-21E 12-22E
Tien va twong dwong tién 191 113 156 Dupont
Pau tw ngan han 220 250 250 Bién LN rong 13,9% 8,1% 8.1%
Céac khoan phai thu ngén han 1.615 1.962 2.313 Vong quay TS 0,65 1,10 1,05
Hang tén kho 32 1.434 1.752 ROAA 9,0% 8,8% 8,5%
Céc tai san ngén han khac 19 45 55 Bon béy tai chinh 1.69 2,02 2,07
Téng tai san ngén han 2.077 3.804 4526 E:Z:;Equa 15,3% 17.9% 17.6%
Tai san c0 dinh 233 237 265 S6 ngay phai thu 279,1 140,0 135,0
Tong dau tw 0 0 0 Sé ngay nam gitr HTK 7,7 125,0 125,0
Tai san dai han khac 1.502 1.483 1.563 S6 ngay phai tra tién ban 37,5 12,0 10,0
Toéng tai san 3.811 5.524 6.355 Vong quay TSCD 9,15 21,80 24,91
Vay & no' ngén han 371 1.118 1.266 'I:I?alih e 10,3% 8.8% 9.4%
Phai tré nguoi ban 155 138 140 Kha nang thanh toan ngén han 16 2,0 2,0
No' ngan han khéc 789 665 813 Kha nang thanh toan nhanh 16 12 13
Téng ng ngén han 1.315 1.921 2.219 Kha nang thanh toan tién mat 0,3 0,2 0,2
Vay & no dai han 450 950 950 Véng quay tién 249,4 253,0 250,0
Cac khoan phai tra khac 2 7 7 Chi s6 tang trwdng (yoy)
Vén didu 16 va 800 960 960 Tevlng tru;(,yng DTﬂ"nuan (8,4%) 141,5% 22,2%
R Tang trwdng LN tir HDKD (28,6%) 72,3% 22,8%
LN giC lai 950 1.267 1.676 Tang truéng LN rong (24,4%) 40,5% 22,4%
Von chu sé& hivu 2.015 2.611 3.136 Téng trwdng EPS (24,4%) 40,5% 22,4%
Loi ich c6 dong thiéu sé 30 36 42
Tbng ng va vén chi s& hivu 3.811 5.524 6.355

www.vndirect.com.vn
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Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc 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 trwéng 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 Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo 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 tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén 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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