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CTCP Vinhomes (VHM)
BAT DONG SAN

Gia hién tai VND43.900

Fo £ A VND52.100
Cao nhat/thap nhat 52 tuan VND34.500
Gia muc tiéu VND52.700
Gia muc tiéu cd VND66.400
Gia muc tiéu vs Consensus -6,7%
Tiém nang tang gia 20,0%
Ty suét cb tic 0%
Téng ty suét lgi nhuan 20,0%
Trién vong Tich cwe
Binh gia Tich cwc
Phan tich ky thuat Tich cwc
Thi gid vén (tr USD) 7.617,0

GTGDBQ 3 thang (tr) 14,2

S& hiru NN (tr USD) 2.756,5
SLCP Iwu hanh (tr) 4.354,4
SLCP pha loéng (tr) 3.984,4*

VHM TBnganh VNI
P/E trwot 12T (lan) 8,2 91,6 138

P/B hién tai (1an) 1,0 1,5 1,7
ROA 53% 1,3% 2,1%
ROE 13,1% 3,6% 12,3%

*dir liéu ngay 18/09/2024
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Thay déi gia (%) T 3T 127
VHM 14,3 14,6 -10,3
VNINDEX 1,0 -1,1 4,4
Co cau s& hivu

Vingroup 69,3%
Cb dong khac 30,7%

Téng quan doanh nghiép

VHM la nha phat trién bét dong san hang dau
cé nuéc, dan dau thj phan trén tét ca cac phan
khac. Doanh nghiép hién dang s& hiu quy dat
quy mo lén dén 19.980 ha, hau hét duoc phan
bd tai nhimg vj tri trung tam déc dja hoac cé tiém
néng phat trién du lich.

Chuyén vién phan tich

Phan Thanh Huyén
huyen.phanthanh@vndirect.com.vn

*Gi4 muc tiéu cda ching tdi dya trén viéc VHM hoan thanh mua lai ¢é phiéu nhw ké hoach

19/09/2024

Ngan han con thach thirc nhwng trién vong dai han
tich cwc

Chang t6i duy tri khuyén nghi Kha quan voi tiém nang tang gia 1a 20,0%.
Chung t6i da dieu chinh giam gia muc tiéu 20,6% trong khi gia co phiéu da
giam 1,3% ké tr bao cao trwéc (ngay 15/04).

Gia muc tiéu ’thép hon do dinh gia RNAV th4p hon va mrc P/B muc tiéu gidm
tr 1,4 1an xudng 1,0 lan.

Do tam ly than trong cua nha dau tw, VHM dang duoc giao dich véi ty & P/B
thap hon trung binh nganh, du c6 ROE cao hon sv cac cdng ty cing nganh.

> Doanh thu 6T24 giam 41% svck dat 36.587 ty ddng khi cher cac dy an
hoan thién dé ban giao. LN rong 6T24 gidm 46% svck con 11.776 ty dong.

> Bién LN gép mang ban BDS da cai thién dang k&, tang 7,8 diém % svck
trong 6T24, nho ty & thp hon cla cac cin BCC trong ky. Bién lgi nhuan
gop téng hop trong 6T24 giam 3 diém % svck, do sé lwong cidn BCC ban
giao nhiéu hon va ty trong gia tdng clia mang xay dwng.

> Chang t6i dw bao lgi nhuan rong sé dat 34.176 ty ddng trong nam 2024 va
34.974 ty dong trong nam 2025, lan lwot tang tredng 2,4% va 2,3% svck.

Doanh sé chwa ghi nhan cao dam bao tang trwéng KQKD nam 2024-25

Téng gia tri doanh s6 ban hang chwa ghi nhan Iy ké tai cudi thang 6/2024 tang
33,2% svck Ién 118.700 ty ddng. Ban lanh dao dy kién khodng 65.000 ty dong te
doanh sb ban hang chwa ghi nhan Iy ké hién tai s& dwoc ghi nhan trong niva cu0|
nam 2024. Néu Vinhomes thyc hién thanh cong hai thwong vu ban 16 I16n voi tbng
gia tri 40.000 ty ddng trong nira cubi ndm 2024, cdng ty sé dat dwgc muc tiéu doanh
s6 ban hang clia ca nam (90 000-110.000 ty ddng), tao nén tang virng chic cho da
tang trwdng doanh thu mang bat déng san trong nam 2025.

Cac dai dw an sé thuc day doanh sé ky ban trong giai doan 2024-26

Vinhomes vira té chirc 1& gi¢i thiéu dw an Vinhomes Global Gate cho cac nha méi
gi&i bat dong san vao ngay 09/09 va Vinhomes Wonder Park dy kién sé& dwoc mé
ban trong thei gian téi. Hai dw an nay lan lwot nam & khu vuc Déng Bac va Tay Bac
Ha Noi. V&i s phuc hdi manh mé cua thi trwérng BDS Ha N6i va vi tri chién luvgc cla
cac du an, ching tdi ky vong phan &ng tich cwc tiv thi trudng ddi véi hai dy an nay,
thu hat ca ngudi mua bat déng san dé & va mua cho muc dich dau tw.

Dich vu xay dwng dang gia ting ty trong déng gép vao téng doanh thu

Trong 6T24, doanh thu méng xay dwng da tdng manh 405% svck |én 9.967 ty déng,
chiém 27% tdng doanh thu, nh& Vincons, mét cong ty con thudc sé hivu hoan toan
ctia VHM, déng vai tro la téng thau cho cac dy an Ién ctia VHM. Viéc st dung nha
thau ndi bod cé thé mang lai loi ich 1au dai nhu kiém soat tét hon chéat lwong dw an,
tién do thyc hién va linh hoat trong viéc quan ly chi phi vat liéu xay dwng va lao déng.

Vinhomes dw kién mua lai 370 triéu cé phiéu vao cubi thang 9

Vinhomes da nhan duoc sw chap thuan tir cé déng vé ké hoach mua lai cé phiéu.
Viéc mua lai 370 triéu c6 phiéu (~8,5% sb cb phiéu dang Iwu hanh hién tai) sé dan
dén viéc gidm von dieu Ié cda Vinhomes twong trng v&i 3.700 ty dong.

Téng quan tai chinh 2023 2024 2025 2026
Giéa tri hop ddng ky méi (nghin ty déng) 87.000 102.203 121.636 136.999

Doanh thu thuan (ty) 103.557 114.643 125.992 137.920
Tang trudng DT tuén (% svck) 66,0% 10,7% 9,9% 9,5%
Bién loi nhuan gop (%) 34,5% 33,3% 34,3% 34,3%
Tang trwdng EPS (% swck) 15, 7% 11,9% 2,3% 23,3%
P/B (lan) 1,0 1,0 1,2 1,3

Quy dét (ha) 16,8 20,0 20,8 21,6
D/E (lan) 31,0% 36,2% 30,6% 25,8%
Hé s6 thanh toan lai vay (1an) 15,2 8,0 9,6 11,2

Nguén: VHM, VNDIRECT RESEARCH
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Tong quan cong ty

Nha phat trién hang dau trén thj trwong bat dong san nha & tai Viét Nam

Vinhomes dwoc thanh lap vao ndm 2008 va niém yét trén S& Giao dich Chirng
khoan TP.HCM (HOSE) vao thang 5/2018. VHM hién dang la doanh nghiép bat
dong san niém yét Ién nhét tai Viet Nam vé quy mé vén héa (dat 191.592 ty
dbng tai ngay 18/09/2024).

VHM la nha phat trién bat dong san hang dau ca nuéc, dan dau thi phan trén
tat c& cac phan khic. Doanh nghiép dang sé hiru quy dat quy mé Ién dén 19.980
ha (tinh dén thédng 8/2024), hau hét toa lac tai nhirng vi tri trung tam déc dia
ho&c cé tiém nang phat trién du lich.

Hinh 1: Vinhomes cung cap san pham & tat ca cac phan khuc trén thi trwéng BDS nha &
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Quan bai chu lwc trong hé sinh thai tap doan Vingroup

VHM la thanh vién cua Vingroup — tap doan tw nhan Ién nhét Viét Nam (HOSE:
VIC), dwoc thira huwdng tién ich dwoc phat trién trong hé sinh thai VIC nhw bénh
vién, tredng hoc, TTTM ... Vinhomes cé vai trd quan trong trong hoat déng kinh
doanh cla Vingroup, déng gép 1én dén khodng 65-70% doanh thu ca tap doan
trong vong 4 nam qua.

Hién tai, VIC dang ndm gilr 69,3% c6 phan tai VHM. Sau khi VHM thuc hién ké
hoach mua lai cb phiéu, ty 18 s& hiru clia VIC dy kién sé tang 1én khoang 75,7%
vao cudbi nam 2024.

Hinh 2: Vinhomes phu trach hoat dong phat trién bat dong san trong hé sinh thai Vingroup

Vineroup
Cong nghiép va Cong nghé Bat dong san va Dich vu Doanh nghiép xa hoi
50.7% & ! e A 3 i o { " Cham séc strc
o \/ Xe dién 693% | owes Phat trién bt dong san 61,4%-100%  viun Moo e khie va Gido dyc
{ R P % .
184% ... Kinhdoanh matbang bén & 100% %7 Xebus dién

85,6% \neram  Khach san va giai tri
Céc DN niém yét trén HOSE

Ngudn: VIC, VNDIRECT RESEARCH
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KQKD 6T24 giam svck, tuy nhién gia tri hop dong ky méi tang manh

Hinh 3: Cap nhat KQKD Q2/24

6T24/ dw phéng

(Ty dong) Q2/24 % svck % sv quy trwérc 6T24 % svck 2024
Gia tri hgp déng ky ban 35.500 42.6% 120,0% 51.700 27.3% 56,9%
Doanh thu ban BDS chwa thuwe hién liy ké 118.700 33,2% 6,2% 118.700 33,2%

Doanh thu thuan 28.375 -13,0% 245,6% 36.587 -40,9% 30,5%
Chuyén nhuong bat déng san 17.784 -40,4% 335,4% 21.869 £1,5% 20,8%
Dich wy xay dwng 7.566 539,6% 215,0% 9.967 404,6% 102,5%

Loi nhuan goép 8.688 -33,7% 389,6% 10.463 47,0% 24,8%

Bién loi nhuén gép (%) 30,6% 9.6d% 9,0d% 28,6% -33d%

Chuyén nhuong bét déng san (%) 43,6% 1,4d % 152d % 40,8% 7.8d %
Dich vu xay dung (%) 6,8% 25d% -1,9d% 7.2% 43d%

Chi phi BHEQLDN (1.751) 6,9% 92,0% (2.662) 22,6% 11,0%
% Chi phi BH&QLDN/Doanh thu 6,2% 04d% -4,9d% 7.3% 1,7d %

Doanh thu fai chinh 8.082 233,9% 313,2% 10.039 -26,8% 34,0%
Hop déng hop tac dau tw va kinh doanh (BCC) 6.294 4405,7% 2624,9% 6.525 561,1% 77.6%

Chi phi tai chinh (2.553) 526,1% 86,5% (3.922) 205,4% 97,7%
Chi phi I3i vay va phat hanh TPDN (2.042) 200,7% 91,6% (3.109) 128,2% 97,7%

Loi nhuan trwvéc thué 12.343 2,4% 771,5% 13.759 -50,4% 30,8%

Loi nhuan réng 10.891 12,4% 1131,0% 11.776 -45,5% 32,2%
Bién lgi nhuén rong (%) 38,.4% 87d% 27.6d% 32,2% 27d%

Nguén: VHM, VNDIRECT RESEARCH

Doanh thu phuc héi manh tir quy trwéc trong Q2/24

Doanh thu Q2/24 tang manh 246% sv Q1 1&n 28.375 ty déng, méac du van ghi
nhan gidm 13% svck. Doanh thu Ity ké 6T24 giam 41% svck, dat 36.587 ty dong.
Doanh thu chuyén nhwong bat ddng san dat 21.869 ty dong trong 6T24, chiém
60% tdng doanh thu, chi yéu dén tir viéc ban giao san phadm con lai tai cac dw
an Vinhomes Ocean Park 1 2 3 va mét phan tai dw an Vinhomes Golden
Avenue. M&c ghi nhan doanh thu gidm la do lwgng ban giao cac can tai
Vinhomes Ocean Park 1 va 2, Vinhomes Smart City va Vinhomes Grand Park
thap hon so vé&i giai doan 6T23, trong khi chd hoan thién cac can mai ban dé
ban giao trong céc quy tiép theo.

Trong 6T24, doanh thu mang xay dwng da tang manh 405% svck [én 9.967 ty
dong, chiém 27% téng doanh thu, nhd Vincons, mét céng ty con thudc s& hiru
hoan toan cla Vinhomes, déng vai trod la tbng thau cho cac dy an 16n cla
Vinhomes. Viéc s dung nha thau ndi bd c6 thé mang lai lgi ich lau dai nhw kiém
soat tét hon chéat lwong dy an, tién dd thwe hién va tang tinh linh hoat trong viéc
quan ly chi phi vat liéu xay dwng va lao dong.

Bién LN gop tong thé suy giam tuy nhién BLNG HDKD cét 16i da cai thién

Bién LN gdp mang ban bat dong san da cai thién dang ké, tdng 15,2 diém % so
véi quy trwde trong Q2/24 va 7,8 diém % svck trong 6T24, nho ty 1é déng gop
thdp hon tir quy can ban dwdi hinh thire hop ddng hop tac kinh doanh (BCC -
du6i hinh thirc nay, VHM phai chia sé loi nhuan véi déi tac) trong ky.

Bién lgi nhuan gdp tbng hop trong Q2/24 gidm 10 diém % svck, chd yéu do sw
doéng gép 1én hon ti linh ve dich vu xay dwng, nhwng tang 9 diém % so v&i
quy trwéc nho sb lwong cadn BCC ban giao thp hon trong quy nay. Bién loi
nhuan gop téng hop trong 6T24 gidm 3 diém % svck, do sb can BCC dwoc ban
giao nhiéu hon trong Q1/24 (so véi Q1/23) va ty trong ngay cang Ién clia mang
xay dwng trong cé hai quy.
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Hinh 4: Vinhomes Royal Island

Vinhomes Royal Island thic day DT tai chinh, LN rong ting manh trong Q2

VHM ghi nhan 6.525 ty déng loi nhuan tir hop ddng BCC véi Vingroup (trong d6
Vinhomes Royal Island déng gép 6.378 ty dong), chi yéu trong Q2/24. Qua dé,
doanh thu tai chinh Q2/24 da tang 313% so v&i quy trwedc va 234% svck. Doanh
thu tai chinh trong 6T24 giam 27% svck.

Loi nhuan rong Q2 tang 12% svck lén 10.891 ty dong, géap 11 1an so v&i Q1/24.
Loi nhuan rong 6T24 gidm 46% svck, dat 11.776 ty dong.

Vi tri: huyén Thdy Nguyén, tp. Hai Phong
Téng dién tich dw &n: 877ha (NSA: 258,9ha)
Chud d4u tw: Vingroup (VIC)
San pham: Nha lién ké/Biét thu/Shophouse
Céap nhét tién do: Bat dau mé ban vao thang
3/2024. Hién dang xay dung co sé ha tang dw an
va hoan thién sdn pham dé ban giao cho KH.
e S6 can: 8.300 cén thép tang

(% can da ban = 75%)
e Thoi gian ban giao dw kién: 2025-2028

Luwu y: Thoi gian ban giao dw kién duoc chiing t6i wéc tinh dya trén ké hoach cong ty cong bé va diéu kién thj truomg

Nguén: VHM, VNDIRECT RESEARCH
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Bang CDKT phan anh sy dau tw manh mé vao cac siéu dai dw an

Hinh 5: Mot sé khoan muc dang chui y trong bang CBKT

Q2/24 Q1/24 Q4/23 Q3/23 Q2/23
Bang CDKT (Ty dong)
gfr;r“':”:un‘;g?‘ gz: ng tien, Dau 20.854 13.154 17.936 7.549 9.438
Hang tén kho 58.660 58.756 55.318 55.104 55.700
Phai thu ngan han tir khach hang 20.661 19.156 19.513 19.972 19.146
Xay dyng co ban d& dang 73.554 67.386 60.790 62.856 54.892
Tra trwdc gidi phdng mat bang 56.518 48.479 39.499 25.824 27.956
Ef;ncg% guglﬁ:%fdza;nw"g tylién  o; 627 94671  100.613 85.476 70.610
Ngudi mua tra tién trudc 47.710 43,551 35.137 38.103 49.291
Tién coc tir khach hang mua BBS 56.858 49.417 50.599 17.057 16.310
No vay 70.501 63.897 56.684 43.126 43.369
Cac chi tiéu quan trong
56 ngay phai thu 93 97 61 57 55
S4 ngay tén kho 268 266 214 159 186
Véng quay tién mat 231 233 180 145 160
Vén chd sé hiru/Téng tai san 41,9% 42,2% 41,1% 43,4% 43,5%
No vay rong/Vén chi sé hitu 24,0% 25,9% 21.2% 19,7% 19,9%

Ngudn: VHM, VNDIRECT RESEARCH

Khoan xay dwng co ban dé& dang da tdng 38% tlr dau nadm lén 73.554 ty déng
va cac khoadn tam (rng dé gidi phong mat bang da tang 43% t dau nadm Ién
56.518 ty dong vao cudi Q2/24, 1an lwot cao hon 34%/102% so v&i sb liéu da
ghi nhan ndm ngoai, khi Vinhomes day manh viéc trién khai cac dy an dai do
thi. Phan I&n cac khodn nay dén tir cac dw an & mién Nam, bao gdm Vinhomes
International University Town (924ha) va Long Beach Can Gi¢ (2.870ha), ma
chung tdi ky vong sé& dwoc ra mét vao nira cudi nam 2025 — niva ddu ndm 2026.

I xem chién luoc phét trién cac dai do thi cta Vinhomes trong Bao céo 14n dau VIC, trang 28
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No vay ciing tdng 1én theo qua trinh thwc hién cac dy an. Téng no vay da ting
24% tir dau nadm lén 70.501 ty dong vao cudi Q2/24. N¢' dai han ting 16% tw
dau nam I1én 44.600 ty dong, bao gébm 21.820 ty ddng trai phiéu doanh nghiép
(TPDN). Tinh tir dAu ndm 2024, VHM da phat hanh 6 16 TPDN vai téng gia tri
12.500 ty déng, dao han vao ndm 2026 véi lai suat 12% méi nam.

Trong khi d6, Vinhomes c¢6 thé tan dung dong tién mat &n dinh tlr khach hang,
khi cac khodn &ng trwdc va tién dét coc tir khach hang dat tdng cong 104.569
ty ddng vao cubi Q2/24, tdng 22% tlr dau nam va tang 59% svck.

Strc khoée tai chinh cia VHM van & trén mirc trung binh nganh

Tai cudi Q2/24, ty & no rong trén vén chi sé hiru dat 24%, thap hon murc trung
binh cGia nganh 1a 48%. Ty & nay da tang 2,8% tr ddu nam nhwng cai thién
1,8% so v&i Q1, chl yéu nhé vao sb du tién mat manh hon trong Q2.

Kha nang chi tra 1ai vay gidm do chi phi vay téng trong khi doanh thu van thap
trong cac quy gan day. Tuy nhién, khd nang chi tra 13i vay trong 12 thang gan
nhét ctia Vinhomes & mirc gan 9 1an van dam bao kha nang thanh toan lai cua
cbng ty.

Hiéu suat vong quay cac khoan phai thu va vong quay hang ton kho cé cai thién
nhe, 1an lwot tdng 0,023 I&n /0,014 Ian so véi Q1 vao cubi Q2/24. Ching téi lwu
y rang Vinhomes cé ty & nay thdp hon so véi cac chd dau tw khac vi tap trung
vao cac duy an quy mé Ién, vén thwdng cé chu ky chuyén déi tién mat dai hon.

Hinh 6: Mot sé chi sé tai chinh ctia 20 cong ty BDPS niém yét I&n nhét (theo von héa thi trwdng tinh dén ngay 10/09/2024) va mirc trung binh
clia 76 coéng ty niém yét va céng ty dai chiing
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VHM d3a dwoc cd dong phé duyét k& hoach mua lai cé phiéu va da ndp cac tai
liéu can thiét 1en Uy ban Chirng khoan Nha nwéc. Viéc mua lai 370 triéu cb
phiéu (~8,5% sb cb phiéu dang Iwu hanh hién tai) s& dan dén viéc gidam vén diéu
I& cGia Vinhomes twong tng véi 3.700 ty ddng.

Ké hoach nay dé tao ra tac dong tich cwc 1&én gia cb phiéu VHM ké tir khi dwoc
cobng bd (vao ngay 07/08), cung véi tam ly thi trweng tdt hon déi véi ¢ phiéu
b4t dong san noi chung trong thi gian gan day. Gia ¢ phiéu VHM da tang 18%
tinh dén ngay 18/09.

VHM du kién sé& bat ddu mua lai ¢ phiéu vao cudi thang 9/2024, va sé hoan
thanh trong Q4. Chung téi gid dinh réng gia mua trung binh s& bang véi gia tri
sb sach binh quan cta cb phiéu trong 6 thang dau ndm 2024 1a 44.733 ddng/cd
phiéu. Theo d6, VHM du kién sé chi 16.551 ty ddng d& mua lai cb phiéu.

Chuing téi cho rang viéc mua lai cb phiéu sé khong cé tac dong dang ké dén strc
khée tai chinh ctia VHM. Mac du ching tdi dw bao ty 1& no vay trén vén chi s&
hiru sé& tang tir 31,0% vao cudi nam 2023 I1&n 36,2% vao cudi nam 2024, ching
t6i ky vong ty 1& nay sé& gidm trong cac nam tiép theo xudng con 30,6%/25,8%
vao cubi nam 2025-2026 nhé vao: 1) gidm mirc vay ng, khi VHM c6 thé siv dung
dong tién tang I&n tlr khach hang khi thi trweng bat dong san phuc hdi; va 2) sy
tang trwdng lién tuc cta vén chi s& hiru nhe loi nhuan gitr lai tang cao hon.

Vao thang 7/2024, dy an khu cdng nghiép ctia Vinhomes tai Khu kinh té Viing
Ang, tinh Ha Tinh da dwoc chép thuan chd trwong dau tw. Dw an cé téng dién
tich 964,84 ha, véi tdng gia tri dau tw la 13.200 ty déng (von gép cla chi s&
hiru 1a 1.991,4 ty ddng). Dy an cé thdi han hoat ddong 70 nam ké tir ngay dwoc
chép thuan chi trwong dau tw va chép thuan nha dau tuw.
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Trién vong 2024-25: Cac dai dw an phirc hop thiic day doanh sé ban trwéc

Hinh 7: Thay ddi dw phéng KQKD giai doan 2024-25

(Ty dong)

Doanh thu

Chuyén nhugng bat déng san

Dich w xay dwng
Lgi nhuan gop
Bién loi nhudn gép (%)

Bién LN gép ban BDS (%)
Chi phi BH&QLDN

Doanh thu tai chinh

Loi nhuan treée thué

Lei nhuan rong

EPS

2023

103.557

89.669

6.707
35.707
34,5%

37,7%
(7.756)

19.954

43.310

33.37

7.664

cii

2024 2025
120.042  136.006
105.189  120.227
7.378 8.116
42154 49197
351%  36,2%
39,5%  41,6%
(24.141)  (25.947)
29.568  38.238
44.008  58.220
35.023  45.770
8.043 10511

Méi

2024 % svck 2025
114.643  10,7% 125.992
91.842  2.4% 101.719
15108 1253%  15.864
38191  7,0%  43.257
333% -1,2d%  343%
306% 19d%  425%
(20.523) -15,0%  (23.008)
36.717  84,0%  36.093
43.896  1.4%  45.713
34475  2,4%  34.973
8577  11,9% 8.778

% svck

9,9%

10,8%

5,0%
13,3%
1,08 %

29d%
12,1%

-1,7%

41%

2,3%

2.3%

Ghi chu vé thay doi dw bao KQKD
Chng t8i didu chinh gidm doanh thu nim 2024-25
14n lvot 4,5%/7,4% sv dw bao trede dé, do:
(1) Chung t6i giam doanh thu tir ban BBS 12,7% do
kéo dai thoi gian wéce tinh vé viéc ban giao cac san
phdm trong nam 2024. Ching téi gidm doanh thu
nam 2025 15,4% do ky vong doanh thu ghi nhén tu
cac can ban |é thap hon, dwa trén téc do ban hang
cham hon du kién trong cac quy gén day.
(2) Chung téi tang doanh thu tir dich w x&y dung 14n
lwot 104,8%/95,5% trong ndm 2024-25, dua vao da
md rong hién tai cia mang kinh doanh nay.

Bién LN gép dugc didu chinh giam 1,8 diém % trong
cac nam 2024-25, chi yéu do ty trong déng gép cao
hon tlr hoat déng xay dwng.

Chung téi tang doanh thu tai chinh 24,2% trong nam
2024, do téang weéc tinh cac khoan ghi nhan tir giao
dich ban 16 I&n trong ndm 2024, chd yéu tlr cac dw
an hop tac kinh doanh (BCC) bao gdm Vinhomes
Royal Island, Vinhomes Global Gate va Vinhomes
Wonder Park.

Chung téi giam du bao nam 2025 5,6% do thu nhap
tir 15i giam sau khi 6 dw tién mat giam sau dot mua
lai ¢6 phiéu.

EPS nam 2024 tang 6,6% nhe sé lugng cd phiéu
giam sau khi Vinhomes hoan tit ké hoach mua lai ¢cé
phiéu.

EPS giam 16,5% trong nadm 2025 do dw phédng lgi
nhuén réng cla ching téi giam.

Ngudn: VHM, VNDIRECT RESEARCH

Chung t6i ky vong gia tri hop déng ky ban ctia VHM sé tang 17,5% svck lén
102.203 ty ddng trong n&m 2024 nho:

(1) ba dai dw an Vinhomes Royal Island (877ha, Hai Phong), Vinhomes Global
Gate (385ha, Ha Nbi), va Vinhomes Wonder Park (133ha, Ha N6i) ma
chung téi ky vong sé ra méat trong Q4/24;

(2) 2.100 can thap tAng con lai tai Vinhomes Ocean Park 2 (460ha, Hung Yén),
3.300 can thép tang tai Vinhomes Ocean Park 3 (294ha, Hung Yén) va
1.700 can tai Vinhomes Ocean Park (420ha, Ha Néi), Vinhomes Smart City
(280ha, Ha Nbi) va Vinhomes Grand Park (272ha, TP.HCM).

Cho ndm 2025, chung ti wéc tinh gia tri hop dong ky ban sé ting 19,0% svck
lén 121.636 ty déng, dwoc thuc day bdi doanh sb ti» Vinhomes Ha Long Xanh
(5.545ha, Quang Ninh), Vinhomes International University Town (924ha,
TP.HCM), ciing nhw phan con lai ctia Vinhomes Global Gate, Wonder Park va
Royal Island.
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Hinh 8: Dw béo ctia ching tdi vé giai tri hgp déng ky ban cda VHM (Bon vi: nghin ty déng)

150 oVinhomes Royal Island
oVinhomes Global Gate
120 . ] ] mVinhomes Wonder Park
— — @Vinhomes Ha Long Xanh
90 mVinhomes Long Beach
. OVinhomes Intemal

University Town
60 oOVinhomes Grand Park

mVinhomes Ocean Park
30 OVinhomes Ocean Park 2

mVinhomes Ocean Park 3

_— — — mDuy an khac
2021 2022 2023 2024 2025 2026

Nguén: VHM, VNDIRECT RESEARCH

Trong nhi*ng nam t&i, khi cac dw an 16n theo hop ddng BCC véi Vingroup duoc
trién khai, phan ban BDBS dwoc ghi nhan vao doanh thu dy kién sé tdng cham
hon, trong khi doanh thu tai chinh sé gia tang mirc déng gop vao loi nhuan rong.

Chung tdi wéc tinh doanh thu ban bat dong san ctia VHM sé tang 2,4% svck lén
dat 91.842 ty ddng trong ndm 2024 va tang 9,9% svck I1én 101.719 ty dong trong
nd&m 2025. Chung t6i dw bao thu nhap tir cac dw an BCC sé dat 30.912 ty déng
trong nam 2024 va 35.056 ty dong trong nam 2025.

Theo d6, ching t6i dw bao loi nhuan rong sé dat 34.176 ty dong trong ndm 2024
va 34.974 trong nam 2025, lan lwot ting trwdng 2,4% va 2,3% svck.

Hinh 9: Ching t6i dw béo LN rong cua VHM sé tang 2,4%/2,3% svck trong 2024-25

120 60%

100 \

80

40%

I’ N
’ \
’ Ay
’ \
L
"' 20%
[ S - R = = - o
!
J 0%
’I
‘ -20%
-40%

2020 2021 2022 2023 2024 2025 2026
mmmm Doanh thu ban BDS (nghin tj ddng, cot tréi)
C—IDT tai chinh tir ban du &n BCC (nghin tj ddng, c&t tréi)
E==1LN rong (nghin tj déng, cot trai)
——Téng trwdng DT ban BDS tdng hop (% svck, cot phai)
Tang truwdng LN rong (% svck, cot phai)

Nguén: VHM, VNDIRECT RESEARCH

60

40

20

Vinhomes da ghi nhan 51.700 ty déng doanh sb ky ban trong 6T24, cao hon
27,3% svck. Trong d6, Vinhomes Royal Island chiém 81%, dat 41.900 ty déng.

Tbng gia tri doanh thu ban dw an chwa thwc hién Ity ké tai cudi thang 6/2024
téng 33,2% svck 1én 118.700 ty ddng, bao gdm 58% |a ban 16 I&n va 42% la ban
I&. Doanh thu ban dw an chwa thwc hién Ity ké da tang tré lai trong cac quy gan
day, trong khi doanh thu dwoc ghi nhan dang cham lai do cac dw 4n méi ra méat
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chwa hoan thanh dé ban giao. Diéu nay cho thay tiém nang téng trwéng tdng
doanh thu diéu chinh cGa mang ban bat déng san2 trong nira cudi nam 2024,
dwa trén tién d6 clia cac dy an dang trién khai. Ban Ianh dao dw kién khoang
65.000 ty déng tir doanh sb ban hang chwa thuc hién Ity ké hién tai sé dwoc
ghi nhan trong ntra cudi ndm 2024.

Vinhomes dang dam phan hai thwong vu ban 16 16n véi tdng gia tri 40.000 ty
ddng, dw kién sé hoan thanh trong ntra cudi ndm 2024. Cong ty chwa cong bd
thong tin chi tiét v& dw an trong hai thwong vu nay. Néu Vinhomes thuyc hién
thanh cong cac thwong vu nay vao nra cudi ndm 2024, cong ty sé dat dwoc
muc tiéu doanh sé ky ban ctia ca nadm (90.000-110.000 ty ddng), tao nén tang
virng chac cho da téng trwdng doanh thu mang bat ddng san trong ndm 2025.

Hinh 10: Doanh sé chwa ghi nhan lily ké tai thei diém cudi Q2/24 da Hinh 11: Vinhomes Royal Island dang déng gép nhiéu nhat vao

dat mirc cao nhét ké tir Q3/22 (Bon vi: nghin ty déng)

doanh sé chwa ghi nhan liiy ké (Pon vi: nghin ty dong)

140

120

[

1l

140
120
I 100
80
60
40

I Y,

Q1/23 Q2/23 Q3723 Q4/23 Q1/24 Q2/24

Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24

mmm DT ban BDS chwa thyc hién Iy ké

=3 Doanh thu ban BDS diéu chinh

= Gia trj hgp ddng ky méi trong ky
Trung binh 5ndm gia trj DT ban BDS chwa thyc hién

Nguén: VHM, VNDIRECT RESEARCH

0O Ocean Park, Smart City, Grand Park OVinhomes Ocean Park 2
mVinhomes Ocean Park 3 @Vinhomes Royal Island

M Dy an khac

Nguén: VHM, VNDIRECT RESEARCH

Hinh 12: Ty trong ban 16 I&n va ban 1é trong téng gia tri hop déng
ky mé&i moi nam

Chién lwgc ban 16 I&n da cho thay hiéu qua nhét dinh khi mang lai dong tién
nhanh chéng va tryc tiép tir déi tac, dac biét cé loi trong nhivng giai doan tam ly
thi trwéng va nhu ciu ctia khach hang ban 18 yéu, diéu nay ly giai tai sao ciu
phan ban 16 1&n chiém ty trong Ién trong doanh sb ban bat déng san cla
Vinhomes. Ban 16 1&n ciing cé thé dai dién cho sw hop tac chién lwgc véi cac
chd dau tw nwéc ngoai uy tin (nhw Mitsubishi, CapitaLand), tan dung danh tiéng
cla céc codng ty nay dé thu hat khach hang trong mét pham vi rong hon.

Hinh 13: Ty trong ban 16 I1&n va ban 1é trong cac dw an I&n gan day

100%

80%

60%

40%

20%

0%

M Y% ban 16 I&n/tdng doanh séky ban 0% ban I&/tdng doanh sé ky ban

1(00%

2018

2019

369

40

2020

2021

379

53%

2022

Nguén: VHM, VNDIRECT RESEARCH

Royallsland _—— 34%  [EECTSEN

320
Grand Park __ 32% 7N
smartCity __18% [T
OceanPark3 _ 31% [
68%
o Ocean Park 2 44%
Ocean Park 36% _z_
2023 6T24 0% 20% 40% 60% 80% 100%

0% cén ban |&/ tdng quy cin M % can ban theo 16 1&n/ tdng qu§ c&n

Nguén: VHM, VNDIRECT RESEARCH

2. DT diéu chinh méng ban BDS = DT ban bat dong san + DT tai chinh tc» ban BDS theo hop déng
BCC va ban cé phan dw an BBS
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Trién vong tich cwec cho hai dw an tai Ha Noi dwoc ra méat thoi gian téi
Thi trirong bét déng sén nha & tai Ha N6i d4 phuc hdi manh mé trong Q2/24

Sau khéi dau khiém tén trong Q1/24, ngudn cung cdn hoé mai tai Ha Noi da dat
murc cao nhét trong ba ndm vao Q2/24 (+263% so v&i quy trudc, +367% svck),
va dat 10.841 cin trong 6T24 (+176% svck). Ty 1& hap thud vAn manh, dat
119,7% trong Q2 va 112,6% trong 6T24, bat chap gia nha tang, cho thay nhu
cau manh mé. Gia so cap trung binh cla c&n hd chung cw tai Ha Noéi trong
Q2/24 da tang manh 25% svck va tang 6,5% so v&i quy trwdc.

Theo di¥ liéu tr CBRE, ngudn cung c&n hd méi trong nam 2024 dy kién dat hon
12.000 can (+20% svck) tai Ha Noi. Ty |é hap thu dbi véi ngudn cung méi dw
kién van duy tri trén 100% tai thi trieérng nay.

Hinh 14: Thi trwng BDS nha & tai Ha Néi phuc héi manh mé & ca hai phia nguén cung va
nhu cau trong Q2/24

12.000 200%

10.000

160%
8.000
120%
6.000
80%
4.000
I 0%

Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2722 Q4/22 Q2/23 Q4/23 Q2/24
= Ngudn cung méi (can, cottrai) C— Lugng tiéu thy (can, cdt trai)
Ty |& hap thy (%, c6t phai)

Nguén: CBRE, VNDIRECT RESEARCH

Cac dai dw an tai Ha Noi sé dwgc mé ban ding ké hoach trong nam nay

Vinhomes Global Gate da dworc gi¢i thiéu tdi cong ddng méi gidi vao ngay 09/09
va Vinhomes Wonder Park dv kién sé& dwoc mé ban trong thoi gian toi. Hai dy
an nay lan luvot nam & khu vwe Déng Béc va Tay Bac Ha Néi. Day l1a cac dw an
phirc hop, két hop gitra khu dan cw, bat dong san thwong mai véi cac tién ich
ndi khu, ky vong déng gép I&én vao qua trinh dé thj héa cta khu vuc va dong
thdi tan dung loi thé tlr sw phat trién cta ha tAng giao théng xung quanh. S
phét trién tai ving phia Bac thanh phd sé tao loi thé cho Péng Anh va Pan
Phwong trong viéc phat trién thi trwdng bat dong san nha & va thu hat cw dan,
do ngudn cung han ché tai khu vwc ndi thanh. Hai huyén Bong Anh va Ban
Phwong da duwoc phé duyét dé 1én quan va dat muc tiéu dat dwoc trang thai nay
vao nam 2025. Do d6, ching t6i ky vong phan &ng tich cuc tiy thi triedrng dbi voi
hai dw &n nay, thu hat cd ngu®i mua bat ddng san dé & va mua cho muc dich
dau tw.

Vinhomes Global Gate hwéng lgi tir mang Iwéi giao thong khu vire ngay cang
phét trién tai Déong Anh, bao gdm dwéng cao tbc Thing Long — Néi Bai, dwong
cao téc Nhat Tan — Noi Bai, Qudc 16 5 mé rong, dai 16 Trwéng Sa — Hoang Sa,
Quéc 16 3, Puong 23B va 23A, cau Thang Long, cdu Bong Tru, va cau T Lién

3: Ty 16 hép thu = s6 cén ban duoc trong ky/ sé cdn mé ban méi trong ky

10
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da dwoc khdi cong xay dwng. Ha tang giao thong phat trién sé gidp rat ngén
khoang cach dén trung tam thanh phé, khu virc H6 Tay va céc tinh 1an can.

Déi v&i Vinhomes Wonder Park, dw an dwoc bao quanh béi bén phia 1a cac con
duong l&n. Ngoai ra, dw an nay sé huwéng loi tir viéc hoan thanh doan két nébi
tr dw an dén dworng Tay Thang Long, dw kién sé két néi trwe tiép dw an véi khu
vuc HO Tay. Buong Tay Thang Long, rong 60,5m, bat dau tr Pham Van Bong
(trung tam Ha Noi) va kéo dai dén thj xa Son Tay, |a mét trong nhirng tuyén
dwdng huyét mach cla thanh phé.

Hinh 15: Vinhomes Global Gate (Vinhomes C& Loa)

e Vjtri: huyén Bong Anh, tp. Ha NQi
Téng dién tich dw an: 385ha (NSA: 139,9ha)
Chu dau tw: VEFAC (VEF) (trong d6 VGR s hiru
88%)

e San pham: Chung cu/Biét
thw/Shophouse/Trwong hoc/TTTM; Trung tam
Trién 1am Quéc gia quy md 90ha

e S can: 4.100 cin thap tang, 12.600 cin chung
cw

e Cap nhat tién do: Da ra mét vao thang 9. Pang
xay dwng co s& ha tAng dv an.

Vi tri: huyén Ban Phwong, tp. Ha Noi

Tbng dién tich dw &n: 133ha (NSA: 36,4ha)

Chu dau tw: Vingroup (VIC)

San phdm: Chung cw/Lién ké&/Biét thw/Trwong
hoc/TTTM; cong vién sinh thai quy mé 16ha

S6 can: 2,300 can thap tAng, 600 can chung cw
e Cap nhat tién d: Pang xay dwng co s& ha tang
dw an. Dy kién mé ban trong Q4/24.

Luwu y: Thoi gian mé ban duw kién duoc chiing t6i wéc tinh dya trén ké hoach cong ty cong bé va diéu kién thj triromg
Nguén: VHM, VNDIRECT RESEARCH

Cap nhat cac dw an dw kién dwo'c mé ban trong nam 2025

Hinh 17: Vinhomes Ha Long Xanh

e Vjtri: thi x& Quang Yén, tinh Quang Ninh

e Cht dau tw: Lién danh Vingroup (VIC) va
Vinhomes (VHM)

e Tbng dién tich dw an: 5.545ha

e San phdm: Chung cu/Lién ké/Biét thu/
Shophouse
Cap nhat tién do: Pang xay dwng co sé& ha tang
dw an. Dy kién m& ban trong nira dau 2025.

Hinh 18: Vinhomes International University Town

S - - . .

Vi tri: huyén H6c Mén, TP.HCM

Developer: Vinhomes (VHM)

Téng dién tich dw &an: 924ha

San phadm: Chung cu/Lién ké/Biét thy/
Shophouse

Cap nhat tién do: Pang xay dwng co sé ha tang
dw an. Dy kién mé ban trong nam 2025.

Luwu y: Thoi gian mé ban duw kién duoc chiing t6i wéc tinh dya trén ké hoach cong ty cong bd va diéu kién thj triromg
Nguén: VHM, VNDIRECT RESEARCH

www.vndirect.com.vn 11
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Nh& quyét tam clia Chinh pht trong viéc thao g& nhirng diém nghén trén thi
trwdng, ba luat I6n vé bat dong san (Luat DAt dai 2024, Luat Nha & 2023, Luat
Kinh doanh B4t dong san 2023) da bt dau co hiéu lyc tir ngay 01/08/2024, sém
hon so v&i dw kién truéc do 1a ngay 01/01/2025. Chinh phi ciing d& ban hanh
cac van ban dwdi luat dé hwéng dan ap dung (nhw Nghi dinh 71/2024/ND-CP
vé dinh gia dat; Nghi dinh 103/2024/ND-CP vé& phi st dung dat; va Thong tw
10/2024/TT-BTNMT vé hd so dat dai, gidy chirng nhan quyén s dung dat,
quyén s& hiru tai san gan lién vai dat; ...), diéu nay sé gilp qua trinh phé duyét
du an tré nén thong subt hon trong thai gian tdi.

Trong ngan han, cac luat stra dbi cé thé co cac tac dong trai chidu dén thi truong.
Vi duy, cht dau tw co thé phai dbi mat véi ap lwc tai chinh gia téng dwdi cac
khung gia dat dia phwong mai, diéu nay cé thé dan dén chi phi thu mua dat cao
hon dang ké& do gia dat tdng so vé&i mire hién tai, va do dd, gay thém thach thirc
cho qua trinh dén bu giai phong mat bang. Quy dinh rd rang hon vé viéc thu xép
da vén chd sé& hiru cho phat trién tivng dw an, theo Luat Kinh doanh Bat dong
san mai, sé c6 loi cho cac chd dau tw 6 tai chinh manh. Mat khac, cac quy dinh
¢6 loi cho ngwdi mua nha, nhw gidi han tién dat coc khdng qua 5% (truéc day
khi chwa c6 quy dinh cu thé vé tién d&t coc, cha dau tw thwdng thu 10% hodc
hon trén téng gia tri hop ddng) va mé rong quyén sé hiru nha & cho ngudi nuwéc
ngoai, sé hé tro tam ly ngwdi mua nha.

V& dai han, ching toi tin rang cac luat stra ddi sé dinh hwéng thi trwdng phat
trién theo hwéng minh bach va bén virng hon, sau khi giai quyét nhirng van dé
phap ly con tdn dong, cling nhw dwa ra cac yéu cau nghiém ngét hon déi voi
cac chi dau tw va bdo vé quyén loi ciia nguwdi mua nha.

La nha phat trién hang dau ca nwéc vai tinh hinh tai chinh khde manh, kha néng
trién khai dw an tét va dap rng day da cac quy dinh phap ly, Vinhomes c6 nhiéu
loi thé canh tranh dwéi cac luat méi nay.

12
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Dinh gia cla chung t6i dwa trén sw két hop gitra hai phwong phap véi ty trong
twong dwong la dinh gia RNAV va dinh gia P/B:

RNAV: Chung t6i st dung phwong phap DCF v&i hé sb chiét khau
WACC clia méi dw an la 11,05%, v&i cac ké hoach thwe hién va ban
hang chi tiét dwoc VHM cong bd dé diéu chinh lai gia tri tai san dau tw
va hang tén kho. Chung ti ap dung mirc chiét khau gia tri hién tai thuan
(NPV) khac nhau déi véi tirng du an, tay thudc vao thoi gian thuc hién,
tién d6 thu mua dat, cling nhw ty 1& hap thu. Chung téi ap dung murc lai
suét phi rii ro la 2,79% (loi sudt TPCP ky han 10 nam cla Viét Nam
tinh dén ngay 30/06/2024) va mirc phan bu rdi ro thi truong la 7,78%
(theo diéu chinh tir NYU Stern).

Chung t6i ap dung ty I& chiét khdu 20% vao dinh gia RNAV, dé phan
anh quan diém than trong cla chung tdi vé nhirng rui ro lién quan dén
Vingroup.

Gia muc tiéu cta ching t6i dwa trén gia dinh Vinhomes hoan thanh ké
hoach mua lai cé phiéu ctia minh nhw da dé xuét.

Chung t6i 4p dung mirc P/B muc tiéu cho gia tri sd sach wéc tinh trung
binh giai doan 2024-25 14 1,0 1an, d& phan anh gia muc tiéu bang ding
gia trj tai san rong clia cong ty. Mirc P/B nay twong dwong véi P/B hién
tai cGa c6 phiéu va thp hon so véi mirc trung binh 3 n&m (1,8 1an) va
5 nam (2,7 14n).

VHM d3 duoc duy tri giao dich & marc 0,9 |an ké tir dau nam 2024, truéc
khi cong ty cong bd ké hoach mua lai ¢ phiéu.

Do tam ly than trong cGa nha dau tw, VHM dang dworc giao dich & mirc
P/B thap hon so v&i mirc trung binh cac cong ty cung nganh (Hinh 25),
mac du dat dwoc ROE cao hon (Hinh 26).

Hinh 19: Tém tat dinh gia (Pon vi: Déng/cp)

Phwong phap Gia tri c6 phiéu Ty trong (%) Gia tri theo ty trong
RNAV 52.768 50% 26.384
P/B 52 558 50% 26.279
Gia muc tiéu (lam tron) 52.700

Ngudn: VNDIRECT RESEARCH

Hinh 20: Bang phan tich dé nhay cuta dinh gia theo phwong phap RNAV dwa trén thay doi
gia dinh WACC va ty lé chiét khau

Ty 1& chiét khau

vao RNAV (%)

WACC (%)
Kich ban co s&
101%  106%_ 11.1% 11,6% 12,1%
o% 68763 67300 65960 64727 63587
Kich 10%| 61887 60570 69364 58255 57228
binco  20%| 55110  53.840 51782 50.870
=0 30%| 48134 47110 46472 45309 44511
40%| 41258 40380 39576 38836 38152

Ngudn: VNDIRECT RESEARCH
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Hinh 21: Bang phan tich dé nhay cua dinh gia theo phwong phap RNAV dwa trén mirc chiét khau vao NPV cac dw an

19/09/20

24

Ty & chiét khau NPV cac dw an (%)

Kich ban than trong

Kich ban co s¢

Kich ban tich cwc

- Chiét khau tai cac dw an da mé
ban:

Vinhomes Sky Park, Golden
Avenue, Royal Island: 40%

Con lai: 0%

- Chiét khdu tai cac du an sé mé
ban trong 2024: 60%

- Chiét khdu tai cac du an sé mé
ban trong 2025-26: 80%/90%

- Chiét khéu tai cac dy an NOXH:
20%

- Chiét khau tai cac dw an da
ma& ban:

Vinhomes Sky Park, Golden
Avenue, Royal Island: 40%
Con lai: 0%

- Chiét kh4u tai cac du an sé
md ban trong 2024: 60%

- Chiét kh4u tai cac du an sé
md& ban trong 2025-26: 80%
- Chiét khu tai cac du an
NOXH: 20%

- Chiét khau tai cac du an da
ma& ban:

Vinhomes Sky Park, Golden
Avenue, Royal Island: 30%
Cén lai: 0%

- Chiét khau tai cac dy an sé&
mé& ban trong 2024: 50%

- Chiét khau tai cac dy an sé&
md& ban trong 2025-26: 80%
- Chiét khau tai cac dy an
NOXH: 10%

- Chiét khau tai cac dy an da mé
ban:

Vinhomes Sky Park, Golden
Avenue, Royal Island: 15%

Con lai: 0%

- Chiét khdu tai cac dy an sé mo
ban trong 2024: 50%

- Chiét khdu tai cac dy an sé mo
ban trong 2025-26: 70%/80%

- Chiét khéu tai cac dy an NOXH:
10%

- Chiét khau tai céc dw
an da mé ban: 0%

- Chiét khdu tai céc dw
an sé md ban trong
2024: 40%

- Chiét khau tai cac dw
an sé mé ban trong
2025-26: 70%/80%

- Chiét khau tai cac dw
an NOXH: 10%

47.934

50.127

52.768

56.275

59.470

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 22: Binh gia RNAV (DBon vi: ty déng)

BDS hang tén kho va dau tw Gié trj hop Iy Ph";ﬁgg
BPS nha & 355.767
Céc dw én déng gop chinh
Vinhomes Ocean Park 2 18.503
Vinhomes Ocean Park 3 10.693
Vinhomes Co Loa 19.414
Vinhomes Royal Island 37.346 DCF
Vinhomes Ha Long Xanh 36.072
Vinhomes Long Beach 24.823
Vinhomes International University Town 12.527
Van phong cho thué 32.105
BDS cong nghiép 10.786
Téng gia tri BDS 398.658
Kich ban co s&: VHM hoan thanh ké hoach mua lai cé phiéu frong nam 2024
Cong
Tién va tvong dwong tién 1.724 .
DAu tw tai chinh ngén han 4026  Gid ftriso
Triv sach wfrf:
tinh tai cuoi
Vay no 74.098 2024
Loi ich c¢6 ddng thiéu s6 10.000
Dw no phai thu tir Vingroup va céc bén lién quan 57.500
Gia tri tai san thuan 262.811
Sé lwong cd phiéu (triéu) 3.984
Ty 16 chiét khdu 20%
Gia muc tiéu (donglcp) 52.768
Trwdng hep VHM khéng mua lai ¢6 phiéu
Coéng
Tién va twong dwong tién 18.276 .
PAu tw tai chinh ng&n han 4026 CGiatiso
Triv _ sach woc
tinh tai cuoi
Lei ich co dong thiéu so 10.000
Du no phai thu tir Vingroup va cac bén lién quan 57.500
Gi4 tri tai san thuan 279.362
Sé lwong cd phidu (trigu) 4.354
Ty 16 chiét khau 20%
Gia muc tiéu (dong/cp) 51.325

Ngudn: VHM, VNDIRECT RESEARCH
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Hinh 23: Gia dinh WACC

Cac gia dinh
Hé sé beta (14n) 1,0
Market premium 7.8%
L&i sudt phi rii ro 2,8%
Chi phi sir dung VCSH 10,6%
Chi phi sir dung vén vay 12,0%
Ty Ié no 33,7%
Ty 1& vén 66,3%
WACC 11,1%

Ngudn: VNDIRECT RESEARCH

Hinh 24: Binh gia P/B

Gia tri s6 sach trung binh giai doan 2024-25 (dong/cp) 52.558
P/B hién tai Trung binh 3 nam Trung binh 5 ndm
VHM 1,0 1,8 2,7
Trung binh nganh 1,3 2,0 2,2
P/B muc tiéu (lan) 1,0
Gia muc tieu (dong/cp) 52.558

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 25: Bang phan tich d6 nhay cua dinh gia theo phwong phap P/B

P/B muyc tiéu (1an)
Kich ban co sé&
0,8 09 1,0 1,1 1,2 1,3 1,4
42.046 47.302 52.558 57.814 63.070 68.326 73.581

Ngudn: VNDIRECT RESEARCH

Hinh 26: So sanh cac doanh nghiép cung nganh (di liéu ngay 18/09/2024)

Gia hien X ; Tang DIE
) M3 chirng NN vén hoa P/E (13n) PIB (lin)  trwong EPS  ROE (%) ROA (%) )
cong ty . tai - (lan)
khoan 3 nam
Noi té Trieu USD Trwot12T 2024 Hiéntai 2024 CAGR (%) Trwot 12T 2024 Trwot 12T 2024

CTCP Bau tu va Kinh doanh 38.000  1.403,0 534 378 22 19 (35,8) 44 65 24 37 04
nha Khang Dién
CTCP Béu tu Nam Long NLG VN 41.950 655,0 40,3 287 1,7 17 (11,3) 44 60 15 29 05
ﬁzcvaap doan Dau twBiade vy 11.300 895.0 111 N/A 06 NA (72,0) 53 N/A 08 NA 13
CTCP Phat trien Bat dong san - oy 21.750 771,0 351 402 1.7 18 (38.6) 50 59 23 21 03
Phat Dat
CTCP Tap doan Dét Xanh DXG VN 15.650 458,0 613 555 11 10 @3,1) 17 23 06 17 04
Tong CTCP Dau tr Phattrien 1\ 22 650 5610 3624 N/A 1.8 N/A (17.4) 05 NA 02 NA 04
Xay dwng (DIC)
Trung binh 939 406 1,5 1,6 (33,0) 36 52 1,3 26 05
Trung v 46,9 39,0 1.7 18 (29,5) 44 6,0 1,2 25 05
CTCP Vinhomes VHM VN 43.900  7.763,0 82 83 1,0 1.2 15,8 131 158 53 65 03

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

19/09/2024
Bao céao cap nhat

www.vndirect.com.vn

Céc yéu té chinh gay anh hwéng dén luan diém dau tw

Tiém nang tang gia:
e Céc chinh sach hd trg phat huy tac dung va mat béng I4i suét cho vay
tiép tuc thap, gitp cho thij trwong sdi ddng tré lai sém hon ky vong.
Rui ro giam gia:
e Sy cham tré trong viéc thao g& cac khé khan phap ly, khién cho doanh
nghiép cham xin dwoc gidy phép mé ban dy an mai.

e Céc yéu tb bat dinh trong nén kinh t& kéo dai hon ky vong va |i suat
cho vay mat nhiéu thdi gian hon dé gidam vé mac hap dan déi véi ngudi
mua nha, khién cho nhu cdu mua nha yéu hon va doanh sé ky ban thap
hon ky vong.

16
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WISDOM TO SUCCESS Béo CélO Cép nhét
Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
13.7 30% 4.9 41%
12.7 22% 4.4 38%
11.7 14% 3.9 35%
107 6% 3.4 33%
9.7 2%
29 30%
8.7 -10%
2.4 27%
7.7 -18%
6.7 26% 19 24%
5.7 -34% 14 22%
47 _A2% 0.9 19%
3.7 -50% 0.4 16%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E 01-21A 07-21A 01-22A  07-22A 01-23A 07-23A 01-24E  07-24E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 103.557 114.643 125.992 LN trwée thué 43.310 43.896 45.713
Gia vbn hang ban (67.850) (76.452) (82.735) Kh&u hao 1.436 2.371 2.586
Chi phi quan ly DN (4.093) (5.074) (3.019) Thué da nép (5.812) (9.657) (10.057)
Chi phi ban hang (3.663) (15.448) (19.989) Céc khoan diéu chinh khac (15.467) (3.351) (94)
LN hoat dong thuan 27.951 17.669 20.249 Thay déi VLD (21.951) (27.638) (30.201)
EBITDA thuan 29.387 20.040 22.835 LC tién thuan HDKD 1.517 5.621 7.948
Chi phi khiu hao (1.436) (2.371) (2.586) Pau tw TSCD (9.988) (25.427) 4.745
LN HB trwéc thué & 14i vay 27.951 17.669 20.249 Thu tir TL, nhwong ban TSCD 2.775 3.347 90
Thu nhap l4i 19.954 36.717 36.093 Céc khoan khac (11.419) (17.250) (34.604)
Chi phi tai chinh (3.870) (9.567) (9.475) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac (735) (931) (1.162) LC tién tir HDDT (18.632) (39.330) (29.769)
TN tir cac Cty LK & LD 11 10 9 Thu ttr PH CP, nhan gop VCSH 6 (3.700) 0
LN trwéc thué 43.310 43.896 45.713 Tra vén gép CSH, mua CP qu§ 0 0 0
Thué 9.777) (9.657) (10.057) Tién vay rong nhan dwoc 20.396 35.030 38.677
Loi ich cb déng thiéu sb (161) (64) (683) Dong tién tir HDTC khac 0 0 0
LN rong 33.371 34.175 34.973 Cd ttre, LN @4 tra cho CSH 0 (10.000) (10.000)
Thu nhap trén vdn 33.371 34.175 34.973 LC tién thudn HBTC 20.401 21.330 28.677
Cb tirc phd thong Tién & twong dwong tién dau ki 10.817 14.103 1.724
LN giir lai 33.371 34.175 34.973 LC tién thuan trong nam 3.286 (12.379) 6.856
Tién & twong dwong tién cudi ki 14.103 1.724 8.580
Bang can ddi ké toan Cac chi sb cor ba
. ac chl sO co’ ban
VND 12-23A 12-24E 12-25E
(t{ A ) 12-23A 12-24E 12-25E
Tién va twong duong tién 14.103 1.724 8.580 Dupont
Dau tw ngén han 3.834 4.026 4.428 Bién LN rong 32,206 29,8% 27.8%
Céc khoan phai thu ngan han 132.871 144.950 155.940 Vvong quay TS 0,26 0,25 0,26
Hang tén kho 55.318 60.332 65.541 ROAA 8,3% 7,3% 7,2%
Céc tai san ngén han khac 36.215 31.159 33.201 Don by tai chinh e o0 22t
Téng tai san ngén han 242.341 242.191 267.691 EiéﬁEqué 6% 18,3% 16,6%
Tz‘:li sén‘ cb dinh 72.462 92.514 83.753 S6 ngay phai thu 68,8 65.6 57.0
Tong dau tw 7.760 8.750 8.077 Sb ngay ndm gitr HTK 297,6 288,8 289,1
Tai san dai han khac 122.068 146.531 123.496 Sé ngay phai tra tién ban 110,0 110,3 77,0
Téng tai san 444.631 489.986 483.017 Vong quay TSCD 1,56 1,39 1,43
Vay & no' ngén han 18.290 27.338 24.640 ROIC . 13,9% 12,3% 11,3%
Phaii tra ngui ban 20.452 23.045 17.457 Thanh khoan
I o : : : Kha nang thanh toan ngén han 11 11 15
N? ngan han’khac 172.331 173.203 142.363 Kha nang thanh toan nhanh 0,9 0,8 1,1
Tong ne’ ngan han 211.073 223.586 184.461 Kha nang thanh toan tidn mét 0,1 0,0 0,1
Vay & no dai han 38.394 46.760 47.619 Véng quay tién 256,3 244,1 269,1
Cac khoan phai tra khac 12.527 14.917 14.917 Chi so téng trwong (yoy)
Vén didu 18 va 43.544 39.844 30.844 I HEE) U HVE p6I0%0 oy .0
LN gt lai 133.392 152,420 183.717 Tang trwdng LN tr HDKD 9,1% (36,8%) 14,6%
. g ?' L - = - Tang trwdng LN rong 15,7% 2,4% 2,3%
Vén chi s& hivu 179.302 194.723 226.020 Téng trwéng EPS 15,7% 7.0% 7.1%
Loi ich cb dong thiéu sé 3.335 10.000 10.000
Téng ng va vén chu sé hiru 444,631 489.986 483.017

Nguén: VNDIRECT RESEARCH
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieérng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Steven Woo — Trwéng phong
Email: le.canthu@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién phan tich
Email: huyen.phanthanh@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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