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CTCP VINHOMES (HSX: VHM)

KHUYEN NGHI MUA N S

) NGU'O1 KHONG LO XANH
Gia hién tai: 58,900 Ngay viét bdo cdo: 31/07/2023 €O CAU cO PONG
Gid muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 4,354 Tap doan Vingroup 69.3%
Gia muc tiéu mai: 79,900 Vén héa (ty VND) 256,472 Government of Singapore 5.2%
Ty sudt c6 tire Thanh khoan binh quén: 217
Tiém nang ting gia 36% S& hitu nudc ngoai 24.23%
B phan Research: QUAN PIEM PINH GIA
Lam Viét Chung t6i khuy&n nghi MUA déi véi c6 phiéu VHM vdéi gid muc tiéu ndm 2023 |3 79,900
(B4t ddng san, KCN) VND/CP (upside 36% so v@i gia déng clra ngay 28/07/2023), dua trén phwong phap dinh
vietl@bsc.com.vn gid RNAV.

DU BAO KET QUA KINH DOANH
BSC dw bdo KQKD nam 2023 ctia VHM s& ghi nhan mirc phuc héi 4n twong nhé ban giao
san pham tai cac dai dy an v&i Téng doanh thu (bao gdbm HTDT va ban si) dat 110,466 ty VND

Bang so sanh gia CP va VN- Index
(+35.7% YoY) va LNST-CDTS dat 33,413 ty VND (+16% YoY), EPS 2023F = 7,671 VND/cp, PE

65,000 1400 .
2023F = 7.7x va P/B 2023F = 1.44x.
60,000 1300 R
QUAN DPIEM PAU TU
55,000 1200 1. VHM dang giao dich tai mdrc dinh gia hdp din vai P/B 2023F=1.44x va P/B 2024F =
50,000 1100 1.20x — murc thap nhat ké tir khi niém yét.
45,000 1000 2. Trién vong ting trudng dai han duoc dam bao nhd quy dat lién tuc dugc mé réng
40,000 900 va luén hién hiru chién lugc trién khai du an géi dau.
' 3. Trong tdm phat trién NOXH muc tiéu dép rng céc diéu kién dé trién khai cac dai dv
35,000 800

an trong tuong lai va mang lai ky vong quy dat s& dwoc mé rong.
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*  Ruiro chung cta chu ky nganh BDS anh hudng dén tién do trién khai du an.
VHM = VNINDEX o N
=  RuUiro vé cac giao dich lién quan ndi bo.
Bang so sanh P/E va VN index CAP NHAT DOANH NGHIEP
e  KQKD 1H2023: T6ng doanh thu hop nhat (bao gdm doanh thu tir HTDT va ban buén)
12 1; cGia VHM dat 75.6 nghin ty VND (+300% YoY) va LNST-CDTS dat 21.6 nghin ty (+314%
15 4N o YoY), chd yéu nh& diém roi ban giao 5,400 sdn pham tai OCP2 vao 1H2023 va ban
14 \ 8 budn trong 1Q2023. Dang chu vy, do ty trong ban buén giam, bién lgi nhuan gdp
12 . .’Vj\\,v ; ; trong Q2/2023 dat 40.2%, phuc hoi so vdi 22.7% trong Q1/2023.
1 \v‘ v 6 e  Cong tac ban hang: Tinh dén cudi 1H2023, t6ng gid tri hop déng da ban (presales)
10 5 dat 40.6 nghin ty VND (-56% YoY) v&i ty trong ban 1é 73% va doanh thu chua ghi
S e Wt nhdn dat 89.1 nghin ty VND (-31% YoY) déng gép chinh béi 2 du an Vinhomes Ocean
g g g g g g g Park 2 — The Empire va Vinhomes Ocean Park 3 — The Crown.
~ =) — — o N N " . ~ 1 a , .2 > .
© © < o o o o e Phan khic NOXH — Happy Home — sé |a trong tam phat trién cua Vinhomes trong

—— VNINDEX (LHS) VHM (RHS) thoi gian téi trong bdi canh thi trwedng phan khic thi trudng cao hon khéng thuén
lgi. Nam 2022, VHM d3 dong thé khoi cong hai dy an dau tién tai Thanh Héa va
Quang Tri v&i quy mé 3,500 can.

Chi s6 2021 2022 2023F 2024F KQKD 2021 2022  2023F  2024F
PE (x) 6.6 8.9 7.7 8.3 Doanhthuthuan 84,986 62,393 110,466 124,659
PB (x) 2.06 1.77 1.44 1.22 Loi nhun gop 48,460 30,696 58,366 62,916
P/S (x) 3.0 4.1 2.3 2.1 NPATMI 38,825 28,831 33,445 36,828
ROE (%) 29.6%  19.6%  18.5% 15.1% EPS 8,904 6611 7,678 8373
ROA (%) 16.9%  8.1% 8.4% 7.1% Ting truwéng EPS 9% -26% 16% 9%
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I. CAP NHAT KQKD NAM 2022

BIDV SECURITIES use

Tém tat KQKD cda VHM trong 1H2023

Doanh thu 13,394 62,132 4,470 32,833 634% | Trong 1H2023, doanh thu clia VHM dat 63,132 ty
- Kinh doanh BDS 7,988 57,110 2,027 30,107 13.8x | VND (+364% YoY) chl y&u dén tir ban giao cac san
- Dich vu t8ng thau 2,708 1,852 1,020 1,060 3.9% | phdm ban | tai Vinhomes Ocean Park 2 (5,400 san
- Dich vu QLBDS 1,204 1,429 733 744 1.5% | pham), dédngchidy 76% téng doanh thu trong 1H2023
~ C'ho tﬁué 475 505 102 251 1459 | dén tir ban giao san pham ban |&. Doanh thu tang
Gid v6n hang ban (7,507)  (42,273) (2,450)  (19,618) truong n tuong so voi cung ky do 1H2022 1a giai
Loi nhuan gp 5,887 19,858 2,021 13,215 5549% doan kh&i dong mé ban Vinhomes Ocean Park 2.
Chi phi ban hang (677)  (2,292) (350)  (1,278) 265% | . . .
Chi phi QLDN (1,510)  (1,116) (432) (572) 32% Bién lg'i nhuan gop giam tir mirc 44% 1H2022 xudng
EBIT 3.700 16.450 1238 11.365 818% con 32% 1H2023 vi ty trong ban buén cao hon (ban
Doanh thu tai chinh 4735 13,449 906 2,155  138% | Pudndugcghinhan trong 102023).
Chi phi tai chinh 1,178 1,275 700 399 -43% . . .
Léi/ES tir cong ty lién két ( 21 ) ( 2 ) ( 11 ) ( 1 ) ” | Doanh thu tai chinh 1H2023 tang 184% YoY nho (1)
Thu nhap rdng khic (34) (1,018) (96) (590) 516% lgi nhuan duoc chia tir cac dy an HTDT véi Vingroup
LN tru'é-fc thué 7,245 27,607 1,359 12,533 822% tai Vinhomes Star City, Vinhomes The Harmony, (2) lai
Thu& TNDN 1772 5971 611 2819 tir ban budn tai Vinhomes Ocean Park 2 & 3 trong
Loi nhudn sau thué 5473 21,637 748 9,714 12 | 1Q2023.
Loi ich c& déng thiéu sé 267 67 82 61 . ) . o
LNST-CDTS 5207 21570 666 9,652 13.5¢ Nh¢ ddy manh ban buén trong Q1/2023 va ban giao
— ’ . ’ cac san pham bén 18 trong nira d3u n3m 2023, LNST-
Bicn LNG 43.9%  32.0% 45.2%  40.2% CDTS 1H2023 dat 21,570 ty VND (+314% YoY)
Bién LN rong 40.9%  34.8% 16.7%  29.6% at<Lo/oly o YOY).
Ngudn: VHM
Piém ro'i ban giao cac san pham tai Vinhomes Ocean Park 2 & 3 Co’ cau no vay phan I&n dén tir tin dung ngan hang, ap luc
tap trung 2023-2024 sau giai doan mé ban ky luc 2022. trai phiéu ddo han thap
N 1
(Nghin ty) ! Presales ky luc nhor ! 20,000
140 ' m&bsnOCP2&3 !
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B Doanh thu ban méi Téng doanh thu W No'Ngén hang + khac Trai phiéu

Ngudn: VHM, BSC Research

Il. TRIEN VONG KINH DOANH NAM 2023

1. Cau truc tai chinh an toan va dong tién tich cwe khi diém roi ban giao tap trung vao ndm 2023 tai cac dai dw an The Empire —
Vinhomes Ocean Park 2 va The Crown — Vinhomes Ocean Park 3.

Tai thoi diém cudi Q2/2023, ty 1&é No rong/TTS clia VHM dang & mitc 9% thap hon 17% trung binh nganh. Phin |&n no ngan han dédo han
trong vong 1 ndm tdi (17,381 ty VND ~740 triéu USD) dung dé tai trg cho hoat dong xay dwng dy dn dang trién khai. Dua vao cong tac
trién khai dy 4n nhanh chéng, chinh sach ban hang hap dan va ngudn tin dung san sang ~800 triéu USD, do dd, ap lwc ddo han no vay d6i
vGi VHM |3 khéng nhiéu.

Trong nam 2H2023, VHM du kién s& ti&p tuc ban giao cac sdn pham d3 ban tai The Empire (doanh thu chwa thyc hién ~15.1 nghin ty VND),
The Crown (doanh thu chua thyc hién ~46.3 nghin ty VND). V&i t6c d6 trién khai nhanh nhw tai The Empire (m& ban 2Q2022 va ban giao
tr T9/2022), ching t6i tin rang VHM cé thé day nhanh tién d6 trién khai xay dung va ti€p tuc ban giao phan con lai cia The Empire trong
2H2023 va ban giao The Crown tir 3Q2023. Ngoai ra, chién lwgc “ban buén” dy an cho cac nha dau tw nwd'c ngoai ngoai dem lai lgi

N

nhuan nhanh chéng con gitip dong tién VHM duy tri “lanh manh”, qua dé vong quay tién hiéu qua hon khi trién khai cac dai d6 thi.
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Chinh sach thanh toan “kich cau” cé thé& anh hwéng dén bién loi Doanh thu chwa ghi nhan tiép tuc duy tri @ mirc cao, tip
nhuan trong ngan han nhwng dam bao dwo'c kha ning hap thu trung tai Vinhomes Ocean Park 2 & 3
va dong tién
45% VTC
o do%vic ”®
VTC (2 nam) = OCP2
a>% VTC X Ky HDMB

10% 40% VTC L 5% 9¢ = OCP3

* ~ N ?
VTC (3 ndm) A Nhan ban giao 89.1 nghin ty

10% VTC VND

#8 Nhan GenasH = OCP 1, Smart City,

10% 5% VTC [ 70% VIC

5% Grand Park
ViR (1.5 n3m) LA(Enam) &
= Khac
0, 4 0, VT 0,
10% A OA)“ C 45% NHfhovay cor x
VTC (3 nam) (4 nam)

(*) 1. VTC: v8n ty c6, 2. Tham khao Chinh sach ban hang tai Glory Heights (Vinhomes Grand Park) va Vinhomes Sky Park (Bc Giang)
Ngudn: VHM, BSC Research

2. Trién vong tang tredng dai han dwo'c dam bao nho quy dat lién tuc dwg'c mé rong va ludn hién hiru chién lwoc trién khai dy an
gdi dau.

Trong ndm 1H2023, tham gia d4u thau vdi loi thé vé quy md du 4n va quy mo ngudn vén, Vinhomes d3 tich cwe mé rong quy dat tai cac
khu vic trong diém phat trién kinh t& bao gdbm du an 197 ha tai Long An, du 4n 241 ha tai Hai Phong, dy 4n 1,254 ha tai Khanh Hoa va dy
an Vinhomes Dan Phuong tai Ha N6i (hop tac kinh doanh véi Vingroup).

Bén canh 2 du 4n m& ban mdi quy mo nhé trong 1H2023 nhu Vinhomes Sky Park (Bac Giang) va Glory Heights tai Vinhomes Grand Park
(quan 9, TP HCM), VHM du kién trién khai du &n Vinhomes Golden Avenue (116 ha Quang Ninh) vao thiang 10/2023 vé&i 700 san pham
thap tang dau tién tai phan khu New York. Ching ti cho rang cong tic mé ban va trién khai cac dai dw 4n méi ciia VHM sé tich cwc hon
tlr cudi 2023 - dau 2024 khi (1) nhu ciu nha & c6 dau hiéu phuc héi va (2) nguén cung BDS van con tiép tuc han ché.

Tién do trién khai cac dw an trong diém chia VHM
Quy
mo (ha)

Vi tri 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

The Harmony Ha Noi

The Imperia Hai Phong 785
Star City Thanh Héa 119
Ocean Park Ha Noi 420
Smart City Ha Noi 280
Grand Park TP HCM 271
Wonder Park Ha Noi 133
Ocean Park 2 Hung Yén 458
Ocean Park 3 Hung Yén 294
Sky Park Bac Giang 1.1
Golden Avenue Quang Ninh 116
Vii Yén Hai Phong 865
KDT mai Hai Phong Hai Phong 241
KDT ven vinh Cam Ranh Khanh Hoa 1,254
Tay Tang Long TP HCM 1,293
Long Beach Can Gi¢¥ TP HCM 28,656
KDT md&i Burc Hoa Long An 197
NOXH Nam Trang Cat Hai Phong 26
NOXH Star City Thanh Héa 9
NOXH Doéng Ha Quang Tri 2

NOXH Mu6i Cam Ranh Khanh Hoa 87.6

Ngudn: VHM, BSC Research
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3. Trong tam phat trién NOXH muc tiéu dap (rng diéu kién dé trién khai cac dai dw an trong twong lai va mé ra ky vong quy dat sé
tiép tuc dwo'c mé rong tai cac dia phwong nay.

Phan khic NOXH — Happy Home s& |a trong tam phét trién cia VHM trong thoi gian t&i theo muc tiéu cha Chinh phd va dam bao dap tng
céc didu kién NOXH dé trién khai cac dai dy an trong twong lai. Theo chia sé cla ban 13nh dao, VHM s& khai cong thém 4 du an NOXH tai

Hai Phong, Thanh Héa (ndm trong du 4n Star City), Quang Trj va Khanh Hoa (ndm trong dy 4n Mudi Cam Ranh) trong ndm 2023. Vinhomes
cho biét muc tiéu s& phat trién 500,000 c3n nha & x3 hoi trong 5 ndm tdi.

San pham Dv kién kh&i cong

Tién dd phap ly

Nam Trang Cat Hai Phong 26 3,400 can ho (27 toa) 2H2023 D3 c6 quy hoach 1/500

Dv an tai Star City Thanh Hda 9 3,100 can ho 2H2023 D3 c6 quy hoach 1/500

Dy an tai Dong Ha Quang Tri 2 100 san pham nha lién thé 2H2023 D3 cb quy hoach 1/500
146 biét thy P3a duwoc UBND tinh

Dv an tai Cam Ranh Khdnh Hoa 87.6 395 cdn nha lién ké N/A Khanh Hoa chap thuan
3,565 cdn NOXH chu trwong dau tu

4. Pinh gia hap dan

Ngudn: VHM, BSC Research

VHM hién dang giao dich tai PE 2024F = 7.4x va P/B 2024F = 1.20x — thap hon murc -1 [an d& léch chuan 2.08x va thap nhat ké tir khi niém yét. Chung toi
tin ring mic dinh gia trén 1 vé cung hap dan d8i véi mot doanh nghiép dau nganh, lgi nhuén ludn duy tri & mire rat cao, s& hitu nén tang tai chinh
lanh manh, dong tién hoat dong kinh doanh tét.

Dién bién P/B clia VHM ké tir khi niém yét

. RUIRO
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Ngudén: Bloomberg, BSC Research

1. Ruiro chung cta chu ky nganh BDS anh huwdng dén tién d6 trién khai va ty 1& hap thu dy an.
Rui ro bién loi nhuan gidam do (1) day manh ban budn, (2) trién khai chinh sach ban hang wu d3i, (3) gid vén ting do quy dat
méi va chi phi danh cho dat tang

3. Ruiro vé céc giao dich lién quan ndi bé.

BSC Equity Research

Bloomberg: RESP BSCV
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IV. DU BAO KET QUA KINH DOANH

BIDV SECURITIES use

Trong nam 2023, BSC dw bdo VHM ghi nhan Téng doanh thu (bao gom HTDT, ban budn) dat 110.5 nghin ty VND (+35.7% yoy) dén tir
ban giao cic sdn pham d3 ban tai Vinhomes Ocean Park 2 va 3 dat 100.7 nghin ty VND va cac du 4n khac bao gdbm OCP 1, Grand Park va
Smart City. Qua d6, LNST-CDTS dat 33.4 nghin ty VND (+16% yoy), twong duong EPS 2023F = 7,671 VND/CP, P/E 2023F = 7.7x, P/B 2023F
= 1.44x.

Trong ndm 2024, BSC dw bao VHM ghi nhan Téng doanh thu dat 124.7 nghin ty VND (+13% YoY) dén tir ban giao cac san pham thap ting
d3 bén |& tai Ocean Park 3, Golden Avenue va ban si cac san pham cao tang tai Ocean Park 2, Ocean Park 3. Theo dé, LNST-CDTS dat 36.8
nghin ty VND (+10% YoY)

Vé cong tac ban hang: BSC wdc tinh gia tri m& ban méi (presales) cia VHM trong ndm 2023 dat 117.5 nghin ty VND (-8.3% YoY khéng
bao gom NOXH) chii y&u dén tir mé ban cac san pham con lai tai OCP2, OCP3 va mét phan Golden Avenue. Sang nam 2024, gia tri mé
ban méi cia VHM sé dat 133.7 nghin ty VND (+14% YoY) khi VHM bt ddu mé ban Vinhomes Vii Yén (Hai Phong).

U'dc tinh gia tri mé& ban mé&i cia VHM

160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

2019 2020 2021 2022 2023F 2024F

Téng presales M Ocean Park 2 M Ocean Park 3 © Golden Avenue m ViiYén mKhac

BSC wdrc tinh KQKD

Pon vi: Ty VND 2020A 2021 2022 2023F 2024F 2025F
Doanh thu 71,547 84,986 62,393 110,466 124,659 148,908
% YoY 39% 19% -27% 77% 13% 19%
Gia v8n hang ban (45,611) (36,526) (31,696) (52,100) (61,743) (74,781)
Lo'i nhuan gop 25,936 48,460 30,696 58,366 62,916 74,127
Chi phi ban hang (2,681)  (2,289)  (2,432)  (5432) (5646)  (8,080)
Chi phi QLDN (2,193)  (3,769)  (2,644)  (8,943)  (9,296)  (13,302)
EBIT 21,062 42,402 25,621 43,991 47,974 52,745
Doanh thu tai chinh 20,245 7,995 16,690 1,092 809 1,941
Chi phi tai chinh (4,019)  (2,786)  (4,394)  (2,986)  (2,668)  (2,251)
L3i/L6 tir cong ty lién két 19 54 56 - - -
LN trwéc thué 36,517 48,183 38,643 41,999 46,169 52,499
Thu& TNDN (8,310)  (9,234)  (9,481)  (8,400)  (9,234)  (10,500)
Lo'i nhuén sau thué 28,207 38,948 29,162 33,599 36,935 41,999
Loi ich c6 déng thiéu s 855 124 331 154 107 122
Lo'i nhuén sau thué céng ty me 27,351 38,825 28,831 33,445 36,828 41,877
% YoY 26% 42% -26% 16% 10% 14%
EPS co’ ban (déng) 8,153 8,904 6,611 7,678 8,373 9,521
Bién LNG 36% 57% 49% 53% 50% 50%
Bién LN rong 39% 46% 47% 30% 30% 28%
ROE 32% 30% 20% 18% 17% 16%

Ngudn: BSC Research
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V. DINH GIA VA KHUYEN NGHI

Chung toi khuy&n nghi MUA d8i v6i c¢é phiéu VHM véi gid muc tiéu 13 79,900 VND/CP (upside 36% so vdi gia déng clra ngay 28/07/2023),
dua trén phuong phap dinh gid RNAV. Tai gia muc tiéu nay, VHM duorc giao dich tai PE 2024F=11.2x, P/B 2024F=1.65x, van |a mc dinh
gia an toan so vdi murc P/B trung binh =3.7x ké tir khi niém yét.

Pinh gia cd phiéu

Ty VND Phuwong phap VHM
Cac du an dang trién khai RNAV 205,692
- Vinhomes Ocean Park 2 104,854
- Vinhomes Ocean Park 3 49,867
- Vinhomes Vii Yén 32,085
- Vinhomes Golden Avenue 9,361
Cac dv an chwa trién khai RNAV 118,993
Khac Gia trj s6 sach 50,683
BDS dan dung RNAV 375,368
Chiét khau vao gia tri - -
Tong gia tri danh gia lai 375,368
(+) Tién + Dau tuw ngén han 11,501
(-) No vay + No' tiém tang (38,782)
Tdng gia tri doanh nghiép 348,087
S8 lwgng cb phiéu (triéu) 4,354.4
Gid hién tai 58,900

Gia muc tiéu
Tiém nang tang gia

Loi suat cé tirc
WACC 13%

Stock PE Stock P/B

~ NN NN 1% ) n o n o
8§ 8 8 a4 a&a &8 8 8 8 8 28 7 N A & & & & &4 & & o 9o o
o o o o o o o o o o o o o o o o o o o o o o o o
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o0 =) = « o S o < O N 00 =) = \—1 S o™ g O N
o o — — — o o o o o o o o o — — — o o o o o o o
VHM -2x Std - o oo -1x St VHM -2x Std = e e e -1x Std
Mean PE - o e +1x Std +2X S Mean_P/B = e e +]x Std +2x Std

Nguon: Bloomberg, BSC Resarch téng hgp

BSC Equity Research Bloomberg: RESP BSCV Trang | 6



Bdo cao cap nhat doanh nghiép

31/07/2023 — HSX: VHM

BSC’

BIDV SECURITIES use

PHU LUC
KQKD (ty dong) 2021 2022 2023F 2024F LCTT (ty dbng) 2021 2022 2023F 2024F
Doanh thu 84,986 62,393 110,466 124,659 (18)/LNST 48,183 38,643 41,999 46,169
Gi v8n hang ban (36,526)  (31,696)  (52,100)  (61,743) Khau hao va phan b 1,088 1,217 612 691
Loi nhuan gop 48,460 30,696 58,366 62,916 Thay d8i vén lwu déng (13,193) 9,598 (18,890) 20,539
Chi phi ban hang (2,289) (2,432) (5,432) (5,646) Pigu chinh khac (19,004)  (18,454)  (22,380)  (23,497)
Chi phi quan Iy doanh nghiép (3,769) (2,644) (8,943) (9,296) LCTT tir HD KD 17,074 31,004 1,342 43,902
L&i/15 HDKD 42,402 25,621 43,991 47,974
Doanh thu tai chinh 7,995 16,690 1,092 809 Tién chi mua TSCD (17,898) (18,299) (1,000) (15,000)
Chi phi tai chinh (438) (2,319) - - Pau tu khac (4,098) (8,530) (8,453) (17,618)
Chi phi 13i vay (2,348) (2,076) (2,986) (2,668) LCTT tir HD dau tw (21,996) (26,829) (9,453) (32,618)
Loi nhuén tir CTLD/LK 54 56 - -
L3i/1 khac 518 670 (98) 54 Tién chi tra cé tirc (5,199) (9,384) (77) (192)
LN trwéc thué 48,183 38,643 41,999 46,169 Tién tlr vay rong (5,481) 11,400 2,575 (8,469)
Thué thu nhap DN (9,234) (9,481) (8,400) (9,234) Tién thu khac 6,515 - 0 0
LN sau thué 38,948 29,162 33,599 36,935 LCTT tir HP tai chinh (4,165) 2,016 2,499 (8,661)
CDbTS 124 331 154 107
LNST-CDTS 38,825 28,831 33,445 36,828 Dong tién dau ky 13,714 4,626 10,817 5,204
EBITDA 43,490 26,837 44,604 48,664 Tién trong ky (9,088) 6,191 (5,613) 2,623
EPS 8,904 6,611 7,678 8,373 Dong tién cudi ky 4,626 10,817 5,204 7,827
CDKT (Ty dong) 2021 2022 2023F 2024F Chisd (%) 2022 2023F
Tai san ngan han 94,437 196,535 221,812 236,716 Kha néng thanh toan
Tién va twong duong tién 4,626 10,817 5,204 7,827 Hé s6 TT ngén han 1.3 1.0 1.2 1.1
P3Eu tw ngén han 4,979 6,297 6,297 6,297 Hé s6 TT nhanh 0.9 0.7 0.7 0.6
Phai thu ngdn han 37,750 96,209 97,510 105,193
Hang ton kho 28,579 64,362 93,802 98,400 Co’ cdu von
TS ngan han khac 18,503 18,851 19,000 19,000 Hé s6 No/TTS 9% 10% 10% 7%
Tai san dai han 136,079 165,277 177,808 226,079 Hé s6 No/Ngudn vén 16% 25% 22% 14%
Tai san hitu hinh 7,498 9,340 9,832 10,388
Tai san d& dang dai han 45,033 50,683 50,683 50,683 Ning lyc hoat dong
Pau tu dai han 12,079 15,524 17,076 17,076 S8 ngay HTK 286 742 657 582
Tai san dai han khac 71,470 89,731 100,216 147,931 S8 ngay phai thu 162 563 322 308
Tong Tai san 230,516 361,813 399,620 462,794 S8 ngay phai trd 444 766 440 582
CCC 5 539 539 308

Téng n¢ ngén han 75,401 187,762 188,145 218,283
No phai tra 12,507 15,031 15,946 19,680 Ti suat lgi nhuan
Vay ngén han 251 15,330 10,100 5,530 Bién Lgi nhuan gop 57% 49% 53% 50%
No ngén han khac 62,643 157,401 162,098 193,073 Bién Lgi nhudn rong 46% 47% 30% 30%
Téng ng dai han 23,708 25,528 29,830 25,932 ROE 29.6% 19.6% 18.5% 16.9%
Vay dai han 19,668 20,876 28,682 24,783 ROA 16.9% 8.1% 8.4% 8.0%
No dai han khac 1,251 917 - -
Téng no phai tra 2,789 3,735 1,149 1,149 Pinh gia

99,109 213,291 217,975 244,214 PE 6.6 8.9 7.7 7.0
Vén gbp 43,544 43,544 43,544 43,544 PB 2.06 1.77 1.44 1.19
Thing dy vén c6 phan 1,260 1,260 1,260 1,260
LN chua phan phoi 79,413 99,934 133,378 170,207
Vén cht khac 524 476 - 0 Tang trwdng
C6 dong thiéu s& 6,666 3,309 3,463 3,570 Tang trudng DTT 19% -27% 77% 13%
Téng vén cha sé& hiru 131,407 148,522 181,645 218,580 Téng trudng EBIT 101% -40% 72% 9%
T6ng ngudn vén 230,516 361,813 399,620 462,794 Tang trudng LNTT 38% -25% 15% 10%
SLCP Iwru hanh (triéu) 4,354 4,354 4,354 4,354 Ting trudng EPS 9% -26% 16% 9%
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Bdo cao cap nhat doanh nghiép BSC,
31/07/2023 — HSX: VHM

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo yéu céu cua bét ky té chirc hay
cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh luén ctia Bdn bdo cdo nhuw I ngudn tham khdo trudc khi dwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duroc dwa trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chung khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bt ky mét tréch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhéc cén trong,
cbéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va I tai sén cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bt ky néi dung ndo cua tai liéu nay ciing
khéng duorc (i) sao chup hay nhdn ban & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc cung cp néu khéng duoc sw
chép thudn cda Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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