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Gia hién tai: 43,400 Ngay viét béo cao: 29/02/2024 €O CAU cO PONG

Gia muyc tiéu trwdc: 60,900 C6 phiéu lwu hanh (Triéu) 4,354 Tap doan Vingroup 69.3%
Gia muc tiéu mai: 62,500 V&n hoa (ty VND) 188,980 Government of Singapore 5.2%
Ty suat cé tire Thanh khoan binh quan: 217

Tiém ning tang gia 43.5% S& hitu nwdc ngoai 22.47%

B6 phéan Research: QUAN PIEM PINH GIA

Lam Viét

So véi Bdo cdo gén nhdt (27/12/2023), VHM ghi nhén hiéu sudt déu tv dat +7% so vdi 9.3%
ctia VN-Index. Ching téi nhén théy cdu hép thu tét ciing nhw dp luc bdn rong tir khéi ngoai
khéng con qud Ién khi c6 phiéu chiét khdu vé viing gid thép nhét k€ tir khi niém yét, dinh
gid P/B ttm tai thoi diém dé chi & mirc 0.93x — thdp hon 50% so vdi mirc -1 Ian @6 léch
chudn k€ tir khi niém yét.

(B4t déng san, KCN)
vietl@bsc.com.vn

Bang so sanh gié CP va VN- Index BSC ti€p tuc duy tri khuyén nghi MUA d6i voi ¢6 phi€éu VHM, véi gia muc tiéu 62,300
VND/cp (upside 43.5% va cao hon +3% so vd&i gia muc tiéu trudc) sau khi (1) dua vao dinh
1,300 65,000 o . - ) . L . T . e
1950 £0.000 gid cac du an NOXH, (2) diéu chinh tang bién lgi nhuan ban lé tai mét s6 du an dang trién
1'200 ’ khai nho ty trong ban hang qua kénh ty doanh cao hon.
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' 45,000
1,050 20000 BSC diéu chinh ting +9% du bao tong doanh thu (bao gobm ban budn va HTDT) va +28% dw
1,000 35'000 bao LNST-CDTS ndm 2024, [3n lurgt dat 104,690 ty VND (-13.8% YoY) va 33,490 ty VND (+1%
:(5)8 30'000 YoY). C4c thay d6i so véi bdo cdo trwdc chi y&u dén tir khoan thu nhap ban budén mot du én
n 999909 ’ tai HCM chua c6 trong k& hoach clia DN duwoc cong bé tai thoi diém dé. Theo d6, EPS 2024F
& 5 £ o8B O = 7,614 VND, PE fwd = 5.7x va P/B fwd = 0.89x.
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VNI (LHS) —— VHM (RHS) QUAN PIEM PAU TU
Bang so sénh P/E va VN index 1. VHM van dang giao dicfz tai viing gia hap dan, thap nhat ké tir khi niém yét, twong
(rng mdrc dinh gia hap dan va&i PE 2024F=5.7x va P/B 2024F = 0.89x — mtrc thap nhat
17 8 ké tir khi niém yét.
2. Trién vong loi nhuan dai han dwgc ddm bdo nho (1) quy dat lién tuc dwoc mé rong,
15 / (2) luén hién hiru dy an gbi dau va (3) bién lgi nhuan céc san pham ban I& s& duoc
13 _,,/“M 6 cai thién khi ty trong ban hang qua kénh tu doanh cao hon.
V\JJ Dwa vao trién vong loi nhuan duy tri mirc nén cao, dong tién dugc cai thién nho tiép tuc day
11 5 manh ban budn va dinh gid hap dan, ching t6i tin rang VHM s& c6 hiéu sudt dau tuw tét trong
thoi gian tdi twong xing véi vi thé dau nganh cla doanh nghiép.
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L 2 < o uw =  Rdiro chung cua chu ky nganh BBS anh hudng dén tién do trién khai dy an.
—_VNINDEX (LHS) C s e
Rui ro vé cdac giao dich lién quan ndi bo.
Chi sd 2021 2022 2023 2024F KQKD 2021 2022 2023 2024F
PE (x) 4.9 6.6 5.7 5.7 Doanh thu thuan 84,986 62,393 103,334 104,690
PB (x) 1.51 1.30 1.06 0.89 Lei nhuan gop 48,460 30,696 35,590 56,004
P/S (x) 2.2 3.0 1.8 1.8 NPATMI 38,825 28,831 33,125 33,565
ROE (%) 29.6% 19.6% 18.3% 15.6% EPS 8,904 6,611 7,597 7,614
ROA (%) 16.9%  8.1% 7.4% 7.3% Ting trwéng EPS 9% 26% 15% 6%
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I.  CAP NHAT KQKD NAM 2023: L¢i nhuan dwoc dan dat b&i ban giao cac san pham thap tang ban Ié tai
Vinhomes Ocean Park 2 va 3.

KQKD Q4/2023: Doanh thu thuan dat 8,698 ty VND (-72% YoY) hdu hét déu dén tir cac Hop ddng HTDT va ghi nhén chi phi bat
thuwdng (one-off) khién cho bién LNG chi dat 882 ty VND (-94% YoY, bién LNG dat 10.1%), qua d4, EBIT tai Q4/2023 & mirc 4m -2,017
ty VND. Tuy nhién, doanh thu tai chinh tdng +230% YoY |&én mdrc 4,913 ty VND tir ban buén tai Vinhomes Grand Park gitip LNST-CDTS
& mirc 826 ty VND (-91% YoY, mirc nén cao Q4/2022 dén tir diém roi ban giao do't dau Vinhomes Ocean Park 2).

Cong tac ban hang: Nhin chung, KQKD va doanh thu bédn mdi (presales) Q4/2023 phan I&n dén tir cac thuong vy ban buén. Trong ky,
VHM d3 ban 19,666 san pham (30.3 nghin ty VND), trong dé (1) v& quy md: 92% slsp tir ban budn (~22.1 nghin ty VND) va 8% slsp
béan 1& (~8.2 nghin ty) va (2) vé dw an: 74% slsp dén tir 1 dy &n tai TP HCM, con lai 1a cidc du an khéc tai Ha Noi, Hai Phong

KQKD 2023: Doanh thu thuan dat 103.3 nghin ty VND (+66% YoY) hay t8ng doanh thu dat 121.4 nghin ty VND (+49% YoY, vugt
21.4% ké& hoach ndm va 5% dy bo ctia BSC). Trong ndm 2023, ban giao céc sp thip ting tai Vinhomes Ocean Park 2, Vinhomes Ocean
Park 3 va ghi nhan Igi nhuén tir ban buén déng gbp chinh vao KQKD cta VHM, tuy nhién do chi phi bit thworng va HTDT vai dai ly nén
bién LNG giam tir 49.2% xudng con 34.4%. LNST-CDTS ca ndm 2023 dat 33,126 ty VND (+15% YoY, vuo't 10.4% ké hoach lgii nhuan
va thap hon 9.7% dy bao cla BSC - khac biét chi yéu do chi phi bat thuong).

Céng tac ban hang: Doanh thu ban ma&i dat 87 nghin ty VND (-32% YoY), trong d6 51% tir ban buén va 49% ban |&, Vinhomes Ocean
Park 3 dong gép 37%, Ocean Park 2 chiém 14% va 38% dén tir cac du an khéac chua dwoc céng b6 chi tiét. Doanh thu mé ban mai
nam 2023 mac du tuwong déng vdi dy bdo cla ching toi, tuy nhién co ciu cé su khac biét khi ty trong déng gép tai OCP 2, OCP3 thap
hon dy bdo nhung duoc bu ddp bi viec ban budn mot du dn tai HCM chuwa duoc cong bd cu thé. Gia tri backlog chuyén sang 2024
dat 99.7 nghin ty VND (-7% YoY), trong d6 67% tlr ban budn, 33% tir ban 18, backlog chinh van dén tir 21% Vinhomes Ocean Park 3,
17% Vinhomes Ocean Park 2 va 39% tlr cidc du an khéac chwa dwoc cong bé chi tiét.

Chung t6i ky vong bién lgi nhuan cac san pham ban |é sé duoc cdi thién trong thoi gian t&i khi ty trong san pham duwoc ban qua
kénh ty doanh ting 1én. Ngay 09/01/2024, VHM cdng bd md hinh méi bd sung hé thong phan phdi ty doanh va di bat dau tuyén
dung nhan su. Theo d6, doanh nghiép s& xay dung khéi kinh doanh ban |é truc ti€p céc san phdm bat dong san cho khach hang song
song v&i mang lwdi dai ly phan phdi nhu hién tai.

Tém tit KQKD clia VHM trong 3Q23

(Ty VND) 2022 2023 %YoY 402022 4Q2023 %YoY
Doanh thu thuan 62,393 103,334 65.6% 31,193 8,698 -72.1%
75.6% -86.4%
25.3% 168.6%
24.9% -7.4%
-21.9% -18.6%
Loi nhuan gop 30,696 35,590 15.9% 15,085 882 -94.2%
% Bién LNG 49% 34% 48% 10%
Chi phi ban hang (3,474) (4,697) 35.2% (1,118) (478) -57.3%
Chi phi QLDN (4,183) (7,734) 84.9% (602) (2,421) 302.2%
%SG&A/Revenue 12% 12% 6% 33%
EBIT 27,933 43,572 56.0% 13,365 (2,017)  -115.1%
Doanh thu tai chinh 16,690 20,363 22.0% 1,490 4,913 229.7%
Chi phi tai chinh (2,319) (905) -61.0% (2,413) (1,760) -27.1%
L3i/(16) tir cong ty LDLK 56 11 -81.0% 32 11 -65.5%
LNTT 38,643 43,244 11.9% 12,467 1,147 -90.8%
LNST 29,162 33,287 14.1% 8,952 891 -90.0%
% Bién LNST 47% 32% 29% 10%
LNST-CDTS 28,831 33,125 14.9% 8,928 826 -90.8%
Nguén: VHM
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Piém ro'i ban giao cac san pham tai Vinhomes Ocean Park 2 & 3
tap trung 2023-2024.
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Danh s& mé& ban méi ndm 2023 sut gidm so vé&i 2022 nhung
an twong trong bdi canh thi trwérng khéng thuan lgi
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Ngudn: VHM, BSC Research

K&t thuc nam 2023, téng dw ng cia VHM dang & murc 56,684 ty VND (+56.6% YoY) vdi ty 1& No/VCSH = 32% thap hon mirc 57% trung
binh nganh. Trong d6, 18,290 ty VND twong duong 32% téng dw no ddo han trong ndm 2024 sé& |a mot thach thirc d8i véi doanh
nghiép. Tuy nhién, dong tién tir hoat ddng kinh doanh van duy tri dwong tich cwc quy thi ba lién ti€p trong béi canh thi trwong BDS
khé khan, dang cha y khoan ngudi mua tra tién tredce tdng 16,401 ty VND trong 4Q23 (Ién mirc 54,504 ty VND) dong pha vai chién
Iwgc ban budn cha VHM. Dya trén (1) lwgng backlog hién tai 99.7 nghin ty VND, (2) dw dia gia ting no’ vay con nhiéu khi ty 1&
No'/VCSH chi & mirc 32%, va (3) ludn hién hitu chién Iwgc ban buén mot phan dy an cho cac nha dau tw nwéc ngoai, ching toi tin
rang doanh nghiép hoan toan du kha ning vwot qua ap lwc no vay ddo han nim 2024.

Ap luc ddo han no vay trong thoi gian téi

Ty lé don bay cia VHM van duy tri mirc an toan
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Ngudn: VHM, BSC Research

2. Trién vong tang trurd'ng dai han dwg'c dam bao nh hién hiru cac dai dy an gdi dau.

Chuing tdi duy tri quan diém kha ning hap thu cac sdn pham thap ting phan khic cao cap tai thi trwérng tier 1.5 va tier 2 con khé
khin. Tuy nhién, d6i véi cac duv an tai thj trwong tier 1 nhw thanh phd HCM, Ha N&i van kha quan cho ca ban budn va ban 1& nho
vao (1) ngudn cung quy dat rat han ché, (2) nhu ciu cao, (3) cdc dai dy an day da tién ich ndi khu dang rat dugc wa chudng, (4) chinh
sach ban hang hién tai cé nhiéu wu dai, trong bdi cdnh (5) mdi trudng 13i suat duy tri thap. Theo chia sé cla ban I3nh dao, céc du an
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Wonder Park (133 ha - Pan Phugng, Ha Noi), Vinhomes C6 Loa (385 ha - Pong Anh, H3 N6i) va Vinhomes Vii Yén (877 ha — Thay
Nguyén, Hai Phong) déu dang & budc phap ly cudi ciing, san sang trién khai néu thj trudng BBS phuc hdi.

Cac dy 4n NOXH bit dau dwoc kh&i ddng nhu ké hoach. Trong T1/2024, VHM d3 khéi cong 2 dy 4n NOXH tai Nam Trang Cat (28 ha
— Hai An, Hai Phong) va Cam Ranh (87 ha — TP Cam Ranh, Khanh Hoa). Theo muc tiéu trién khai ca Chinh phd va bdi canh nganh BDS
hién tai, phan khic Nha & x3 hdi — Happy Home s& |3 trong tdm phat trién cia VHM trong thoi gian t&i song song vdi cac dy &n hién
hiru.

Quy

md (ha) 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Vi tri

Ocean Park Ha Noi |

Smart City Ha Noi 280 ]

Grand Park TP HCM 271 @000

Wonder Park Ha Noi 133 0000000000000

Ocean Park 2 Hung Yén 458 _

Ocean Park 3 HungYén 294 .

Sky Park Bic Giang 1.1 ]

Golden Avenue Quang Ninh 116 _

Vi Yén H3i Phong 865 0000000000000
KDT m&i Hai Phong Hai Phong 241 e
KDT ven vinh Cam Ranh  Khanh Hoa 1,254 _
Tay Tang Long TP HCM 1,293 I
Long Beach Cin Gidy TP HCM 28,656 [
KDT m&i Dirc Hoa Long An 197 [
NOXH Nam Trang Cat Hai Phong 26 _

NOXH Star City Thanh Hoéa 9 ]

NOXH Déng Ha Quéng Tri 2 ]

NOXH Mugi Cam Ranh  KhénhHoa  87.6 | 1

Ngudn: VHM, BSC Research
Il. RUIRO

1. Ruiro vé cac giao dich lién quan néi bd.
2. RUi ro chung ctia chu ky nganh BDS anh hudng dén tién d6 trién khai va ty 1& hap thu du an.
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DY BAO KET QUA KINH DOANH

U'dc tinh gia tri m& ban méi cia VHM
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BSC wédc tinh KQKD

2024F

2025F

2023 2024F cii  2024F m¢i & (!iéu % YoY
chinh

Doanh thu 103,334 | 96,408 104,690 9% 1%
- Chuyén nhuong BPS 89,932 87,441 95,415 9% 6%
- Dich vu téng théu, tw vén thiét ké 6,558 2,565 2,565 0% -61%
- Dich vu QL BDS 3,076 3,387 3,387 0% 10%
Gia vén hang ban (67,744) (48,335) (48,687) 1% -28%
Loi nhuan gop 35,590 @ 48,073 56,004 16% 57%
Chi phi ban hang (3,474) (4,260) (4,697) 10% 35%
Chi phi QLDN (4,183) (7,013) (7,734) 10% 85%
EBIT 27,933 36,800 43,572 18% 56%
Doanh thu tai chinh 20,363 3,174 4,374 38% -79%
Chi phi tai chinh (3,998) (5,130) (5,884) 15% 47%
LN trwére thué 43,244 32,898 41,957 28% -3%
Thué TNDN (9,957) = (6,580) (8,391) 28% -16%
Loi nhuan sau thué 33,287 26,319 33,565 28% 1%
Loi ich ¢b déng thiéu sb 161 79 76 -4% -53%
Loi nhuan sau thué congty me 33,125 26,240 33,490 28% 1%
EPS co ban (dong) 7,597 5,966 7,614 28% 0%
Bién LNG 49% 50% 53%
Bién LN rong 47% 27% 32%
ROE 20% 12% 16%

BSC Equity Research

Bloomberg: RESP BSCV
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BSC diéu chinh ting +9% dy bao téng doanh thu (bao gém ban buén va HTDT) va +28% du bao LNST-CDTS ndm 2024, [an luot dat
104,690 ty VND (-13.8% YoY) va 33,490 ty VND (-1% YoY). KQKD ndm 2024 van tiép tuc dwoc dan dit tir ban giao cac sdn pham ban
I& va chuyén nhuong si tai Vinhomes Ocean Part 2 & 3. Dua trén du phdng cla ching téi, EPS 2024F = 7,614 VND, PE fwd = 5.9x va
P/B fwd = 0.93x. Cac thay d6i so v&i bdo cdo trwdc chi yéu dén tir:

Khodn thu nhap ban buén mét dy 4n tai HCM chua cé trong k& hoach cta DN dugc cong b6 trwdce day. Gia tri backlog tai thoi diém
cudi nd3m 2023 dat 99.7 nghin ty, trong dé 67% dén tir ban budn va 33% ban I&.
Doanh thu tai chinh diéu chinh tang 38% chl yéu do tang s6 du tién mat, cac khodn phai thu va cho vay so véi du bdo trudce do, tuy
nhién van -79% YoY do loai trir cac thu nhap tai chinh tir ban budn/thoai von (d3 ghi nhan tac dong vao téng doanh thu).

Vé cong tac ban hang: BSC wéc tinh gia tri mé ban méi (presales) cia VHM trong nam 2024 dat 99,980 ty VND (+14% YoY va +8%
so v&i dy bao trwd’c d6) chl y&u dén tlr mé ban cac sdn phadm con lai tai OCP2, OCP3 va ghi nhan dang ké déng gdp tir dw an Vinhomes
Vii Yén (Hai Phong).

Ngudn: BSC Research
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DINH GIA VA KHUYEN NGHI

Chuing toi ti€p tuc duy tri khuy&n nghi MUA d6i v&i ¢ phi€u VHM, véi gid muc tiéu 62,300 VND/cp (upside 43.5% va cao hon +3% so
V@i gid muc tiéu trwdc) sau khi (1) dua vao dinh gid cadc du dn NOXH, (2) diéu chinh tdng bién |gi nhuan ban |é tai mot sé dy an dang
trién khai nho ty trong bén hang qua kénh tu doanh cao hon.

VHM dang giao dich tai vling gid hap dan nhat ké tir khi niém yét, véi mirc P/B 2024F = 0.89x va PE 2024F = 5.7x. Tai murc gid muc
tiéu 62,300 VND/cp ctia ching tdi, VHM sé giao dich tai mirc dinh gia PE 2024F = 8.2x va P/B 2024F = 1.28x — van thap hon mtc -1
[an d6 léch chuan. Chung tdi tin rang mirc dinh gia trén 13 vé cung hap dan, rdi ro gidm gia thap va la mot diém mua t6t cho cac
nha dau tw dai han d6i véi mét doanh nghiép dau nganh vé ning lwc trién khai cling nhw quy dat I1&'n, Igi nhuan luén duy tri &
mirc cao va dong tién hoat dong kinh doanh tét.

Pinh gia cd phiéu

Ty VND Phwong phap VHM
Cac dv &n dang trién khai RNAV 204,376
- Vinhomes Ocean Park 2 105,518
- Vinhomes Ocean Park 3 55,475
- Vinhomes Vi Yén 34,359
- Vinhomes Golden Avenue 8,087
- NOXH tai Cam Ranh 492
- NOXH tai Nam Trang Cat 445
Céc dy an chua trién khai RNAV 132,385
Khac Gid tri s6 sach 50,683
BDS dan dung RNAV 387,445
Chiét khau vao gia tri 20% (77,489)
Tdng gid tri danh gia lai 309,956
(+) Tién + D3u tw ngan han 17,937
(-) No vay + No tiém tang (56,684)
Tong gia tri doanh nghiép 271,209
S6 lugng cé phiéu (triéu) 4,354.4
Gia hién tai 43,400

Gia muc tiéu

Tiém nang tang gia
Loi suat c6 tirc

WACC 13%
Ngudn: BSC Resarch
Ap lwc ban tir khdi ngoai trong thoi gian gan day mang lai mirc Chart P/B
dinh gia hap dan va diém mua tot cho cac NPT gia tri
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PHU LUC
KQKD (ty dong) 2021 2022 2023F 2024F LCTT (ty dong) 2021 2022 2023F 2024F
Doanh thu 84,986 62,393 115,508 104,690 (18)/LNST 48,183 38,643 46,056 41,957
Gia v6n hang ban (36,526) (31,696) (53,018) (48,687) Kh4u hao va phan b8 1,088 1,217 640 683
Loi nhuan gop 48,460 30,696 62,490 56,004 Thay d6i vén lwu dong (13,193) 9,598 (22,165) (25,467)
Chi phi ban hang (2,289) (2,432) (5,481) (4,697) Piéu chinh khac (19,004) (18,454) (23,271) (24,885)
Chi phi quan ly doanh nghiép (3,769) (2,644) (9,024) (7,734) LCTT tir HD KD 17,074 31,004 1,260 (7,712)
L5i/|5 HDKD 42,402 25,621 47,985 43,572
Doanh thu tai chinh 7,995 16,690 1,343 4,374 Tién chi mua TSCD (17,898)  (18,299) (1,000) (15,000)
Chi phi tai chinh (438) (2,319) - - DAu tu khac (4,098) (8,530) (8,453) (17,026)
Chi phi |3i vay (2,348) (2,076) (3,174) (5,884) LCTT tir HD dau tv (21,996) (26,829) (9,453) (32,026)
Lgi nhuan tir CTLD/LK 54 56 - -
Li/15 khac 518 670 (98) (105) Tién chi trd c6 tic (5,199) (9,384) (77) (192)
LN trwdc thué 48,183 38,643 46,056 41,957 Tién tir vay rong (5,481) 11,400 5,013 16,872
Thué thu nhap DN (9,234) (9,481) (9,211) (8,391) Tién thu khac 6,515 - (0) -
LN sau thué 38,948 29,162 36,845 33,565 LCTT tir HD tai chinh (4,165) 2,016 4,936 16,680
CbTS 124 331 161 76
LNST-CDTS 38,825 28,831 36,684 33,490 Dong tién dau ky 13,714 4,626 10,817 47,024
EBITDA 43,490 26,837 48,625 44,255 Tien trong ky (9,088) 6,191 (3,257) (23,058)
EPS 8,904 6,611 8,422 7,614 Dong tién cudi ky 4,626 10,817 7,560 23,965
CDKT (Ty déng) 2021 2022 2023F 2024F Chi sd (%) 2021 2022 2023F 2024F
Tai san ngan han 94,437 196,535 220,272 224,516 Kha néng thanh toan
Tién va tuong duong tién 4,626 10,817 7,560 23,965 Hé s6 TT ngén han 1.3 1.0 1.1 1.2
Pau tu ngén han 4,979 6,297 6,297 3,833 Hé s& TT nhanh 0.9 0.7 0.7 0.9
Phai thu ngan han 37,750 96,209 108,372 120,078
Hang ton kho 28,579 64,362 79,044 51,639 Co' cau vén
TS ngan han khac 18,503 18,851 19,000 25,000 Hé s6 No/TTS 9% 10% 10% 16%
Tai san dai han 136,079 165,277 194,154 232,501 Hé s& Ng/Ngudn vén 16% 25% 23% 35%
Tai san hitu hinh 7,498 9,340 9,855 12,095
Tai san d& dang dai han 45,033 50,683 50,683 63,970 Ning lwc hoat dong
Pau tu dai han 12,079 15,524 17,076 19,725 S8 ngay HTK 286 742 544 387
Tai san dai han khac 71,470 89,731 116,540 136,711 S8 ngay phai thu 162 563 342 419
Téng Tai san 230,516 361,813 414,426 457,017 S6 ngay phai tra 444 766 582 600
CCC 5 539 304 206

Tong no ngan han 75,401 187,762 196,625 183,561
N phai trd 12,507 15,031 13,437 18,074 Ti suat lgi nhuan
Vay ngén han 251 15,330 9,459 24,000 Bién Lgi nhuan gop 57% 49% 54% 53%
No ngén han khac 62,643 157,401 173,730 141,487 Bién Lgi nhuan rong 46% 47% 32% 32%
Téng no dai han 23,708 25,528 32,910 58,498 ROE 29.6% 19.6% 19.9% 15.6%
Vay dai han 19,668 20,876 31,761 49,555 ROA 16.9% 8.1% 8.9% 7.3%
Ng dai han khac 1,251 917 - -
Téng no phai tra 2,789 3,735 1,149 8,943 Dinh gia

99,109 213,291 229,535 242,059 PE 4.7 6.3 5.0 8.2
Vén gbp 43,544 43,544 43,544 43,544 PB 1.46 1.26 1.01 1.28
Thang du vén c6 phan 1,260 1,260 1,260 1,260
LN chua phan phoi 79,413 99,934 136,618 166,615
Vén chu khac 524 476 - - Tang trwédng
C6 déng thiéu s6 6,666 3,309 3,469 3,540 Tang trwdng DTT 19% -27% 85% 1%
Téng von chi s& hitu 131,407 148,522 184,891 214,958 Téng trwdng EBIT 101% -40% 87% 56%
Téng ngudn vén 230,516 361,813 414,426 457,017 Taéng trwdng LNTT 38% -25% 26% 1%
SLCP Iwu hanh (triéu) 4,354 4,354 4,354 4,354 Tang trwdng EPS 9% -26% 27% 0%
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Bdo cao cap nhat doanh nghiép BSC,
29/02/2024 — HSX: VHM

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chuing khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé bén quyén va la tai sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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