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BIDV

Trung tdm phan tich Ching khoan BIDV
TOM TAT KET QUA KINH DOANH: 4Q2024 diém rdi ban giao cic dy an tai OCP 2&3, Vinhomes Royal Island din dit LAm Viét
tang trudng Ldi nhuan tir mdc nén thap
KQKD 4Q2024: DTT = 33,136 ty VND (+281 YoY) va LNST-CDTS = 11,537 ty VND (gap 15.8 lan cung ky). Trong dé:

+ Doanh thu tir chuyén nhugng BDS dat 25,727 ty VND (+558% YoY, chiém 77.6% téng doanh thu) chi yéu dén tir ban
giao Vinhomes Ocean Park 2&3 (15,800 ty VND) va cdc san pham con lai tai Ocean Park 1, Golden Avenue

(Chuyén vién phan tich cao cap)

Vietl@bsc.com.vn

« Doanh thu tai chinh dat 10,500 ty VND (+113.7% Yoy, déng gdp 2/3 Idi nhuén trudc thué) nhd ghi nhan L3i tir hgp téc Théng tin doanh nghiép
dau tu 8,429 ty VND (g4p 39 lan cling ky 4Q2023) tai Vinhomes Royal Island. R )
Gia hién tai (VND): 44,950
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+ Chi phi tai chinh tdng manh +150% YoY Llén muc 2,539 ty VND tudng (ng véi t8ng du ng vay ting tir 56,684 ty VND tai . )
cudi ndm 2023 [&n muc 81,292 ty VND (+43% YTD, ty 1& Ng/VCSH = 40%) dé tai trg cic hoat ddng phét trién du 4n. Co phiéu LH (Triéu): 4,107

Liiy k€ cd ndm 2024: DTT = 102,045 ty VND (-1% YoY), LNST-CDTS = 31,5627 ty VND (-5% YoY) hoan thanh 118%/100% Vén hoa (T{/ VN D)Z 184,628

k& hoach téng doanh thu va lgi nhudn sau thué. Téng doanh s8 md ban mdi dat 103.9 nghin ty VND (+19.4% YoY) déng gdp , AL

chinh tif m& ban mdi Vinhomes Royal Island (55%) va cic san pham con lai tai OCP 2 & 3 (31%). Thanh khoan 30n (Trieu): 9.3
Sé hitu nudc ngoai: 12.2%

DANH GIA cUA BSC

K&t qua kinh doanh 2024 cia VHM tudng d6i tusng déng vdi du phdng cia BSC khi lan lugt dat 97% du bao doanh thu va
94% du bdo Igi nhuén rong. Dua trén ké& hoach trién khai cia doanh nghiép va ty & h8p thu cao tai cdc du an hién hitu (97.2%
tai OCP 2, 99.9% tai OCP 3, 92% tai Vinhomes Royal Island), ching tdi tin rang (1) KQKD 2025 van sé tiép tuc dan dat bai 3
du &n trén, trong khi (2) déng gdp doanh s8 mé bdn mdéi (presales) s& dan dich chuyén vé thi trusng phia Nam nhd md ban
Vinhomes H&au Nghia, Blc Hoa (197ha Long An) song song vdi Vinhomes Wonder City (133ha Ha N&i).

KQKD 2022 2023 2024 2025F M@ tai khoan
Doanh thu thuan 62,393 103,334 102,045 128,062 E r E
Lgi nhuan gép 30,696 35,590 32,425 42,155 F‘
NPATMI 28,831 33,125 31,527 32,948 E
EPS 6,611 7,597 7,665 8,006
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LUAN DIEM PAU TU
(1) Binh giad hap dan: VHM hién dang giao dich tai P/B ttm = 0.91x va P/B 2025F = 0.78x — thip hon 79.5% so vdi muc 1.4x

cla trung binh nganh hién tai. Ching téi tin rang “ma khda” Vinhomes Long Beach (KDT L&n bién Can Gid) sé la mot dong luc
quan trong giup VHM dugc téi dinh gid vi du dn dudc du phdng sé mang vé dong tién rong khoang 254,360 ty VND trong

2026-2031 va gia c6 vi thé dan dau cha doanh nghiép vé nang luc trién khai cling nhu ma réng quy dat.

(2) Doanh s6 m& ban mdi (presales) dudc ky vong dat téc dd tdng trudng +32.5% CAGR trong giai doan 2024-2027.
Trong 2025-2026, doanh nghiép du kién trién khai 5 dai du an tai c3 thi trudng phia B3c va Nam:

+ Nam 2025: Vinhomes Wonder Park (133ha, Ha No6i), Vinhomes Hau Nghia — Blc Hoa (197ha, Long An) va Vinhomes
Dugng Kinh Kién Thuy (240ha, Hai Phong).

*  Nam 2026: Vinhomes Phudc Vinh Tay (1,089ha, Long An) va Vinhomes Long Beach (2,870ha, TP HCM)

T6c dé tdng trudng doanh s6 md ban &n tugng trén +32.5% CAGR 2024-2027 chd yéu nhd ddy manh ma bédn Vinhomes Long
Beach tir 2027. Chung tbi ky vong du dn s& hoan thanh cdc thi tuc phdp ly, b3t dau trién khai ha tdng trong ndm 2025, mé ban
tlr 2H2026 va ddy manh tir 2027. Tinh dén thdi diém hién tai, ddy & du dn cd quy md ldn nhat tur trudc dén nay clda doanh
nghiép va chiém khodng 25% t6ng dinh gid cla chdng téi.

Hinh 4: Du phdng doanh s6 mé& ban mdi 2025-2027 Hinh 5: Binh giad P/B cua cac doanh nghiép BDS
(ty VND)
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Nguén: BSC Research, VHM Nguén: BSC Research, Bloomberg
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KHUYEN NGHI:
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Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
58,200
+29.5%

44,950
4,107
184,628
9.3
12.2%
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DU PHONG KQKD

N8m 2025: DTT = 125,741 ty VND (+23% YoY) chd yéu tir ban giao cac du an hién hitu OCP2, OCP3, Golden Avenue va cac
backlog ban si khdc. Tuy nhién, doanh thu tai chinh gidm -53% YoY vi Vinhomes Royal Island (hgp tac dau tu) d3 ban giao phan
4n trong 2024. Do d6, LNST-CDTS = 31,415 ty VND (tucng ducng 2024).

Nam 2026: DTT = 105,896 ty VND (-16% YoY) ddng gdép chinh bdi Vinhomes Hau Nghia, Vinhomes Phudc Vinh Tay va
Vinhomes Dugng Kinh Kién Thuy, Doanh thu tai chinh = 17,735 ty VND (+42.7% YoY) ti Vinhomes Wonder Park, qua dd,
gilp LNST-CDTS = 34,208 ty VND (+9% YoY).

KHUYEN NGHI

BSC duy tri khuyén nghi MUA d6i v8i VHM va gid muc tiéu = 58,200 VND/cp (upside +29.5% so véi gid déng clfa ngay
07/03/2025) dua trén phucng phap dinh gid (1) RNAV d8i véi cic du dn cé khd ndng trién khai trong 4 ndm tdi Vinhomes
Wonder Park (Dan Phudng), Vinhomes Hau Nghia Dlc Hoa, Vinhomes Phudc Vinh Tay, Vinhomes Long Beach (Can Gid), cac
du &n hién hitu (OCP2, OCP3, Royal Island, Golden Avenue) va (2) phudng phdp so sanh d&i véi cdc du dn khdc chua cd ké
hoach trién khai cu thé&. Chung téi dp dung muc chiét khdu 45% vao téng gid tri ddnh gia lai ddi vdi VHM do céc yéu t8 khéng
chc ch3n vé thdi diém khdi cdng cdc du dn chua cé k& hoach cu thé.

Hinh 4: KQKD 2025-2026 Hinh 5: Gia CP vs VN-Index
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\"“o; PHU LUC: TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
w§ 12/03/2025 - HSX: VHM
m: KHUYEN NGHI: MUA
? {Ty VND) Gia muc tiéu: 58,200
O Doanh thu thuan 8,698 33,136 281.0% 103,334 102,045 -1.2% Upside: +29.5%
ad - Kinh doanh BBS 3,909 25,727 558.1% 89,645 74,562 -16.8%
E - Dich vu t6ng thau & tu van thiét ké 2,974 2,982 0.3% 6,681 13,342 99.7%
(uj;l) - Dich vu quan ly BDS 888 576 -352% 3,008 2814  -6.4% Théng tin doanh nghiép
« Lgi nhuan gop 882 11,957 12553% 35,590 32,425 -8.9% Gia hién tai (VND): 44,950
% Bién LNG 10% 36% 34% 32% C6 phiéu LH (Triéu): 4,107
Chi phi ban hang (478) (1,295) 171.1%  (3,474) (3,.938) 13.4% Vén hod (Ty VND): 184,628
Chi phi QLDN (2421) (2281)  -58%  (4,183)  (4846)  159% Thanh khoan 30n (Triéu): 9.3
%SG&A/Revenue 33% 11% 7% 9% S8 hitu nudc ngoai: 12.2%
EBIT (2,017) 8,380 -515.5% 27,933 23,641  -15.4%
Doanh thu tai chinh 4913 10500 113.7% 20,363 26,343 29.4%
Chi phi tai chinh (1,760)  (2,961) 68.3% (3,998) (8,629) 115.9%
LNTT 1323 15,853 1098.1% 43,244 40,860 -5.5%
LNST 891 14,104 1482.3% 33,287 35,052 5.3%
% Bién LNST 10% 43% 32% 34%
LNST-CDTS 826 11,537 1297.2% 33,125 31,527 -4.8%

Nguén: BSC Research, VHM




€0y: PHU LUC: DINH GIA BAO CAO CAP NHAT
w§ 12/03/2025 - HSX: VHM
m: KHUYEN NGHI: MUA
— | Phuong phap | % Ty Lé ldi ich Gia tri » .
Gia muc tiéu: 58,200
5 Céc du an dang trién khai RNAV 298,135 Upetie: +29.5%
o Vinhomes Long Beach RNAV 100% 139,575
E Vinhomes Wonder Park RNAV 100% 15,902
(LICI) Vinhomes Hau Nghia Bulc Hoa RNAV 100% 13,850 Théng tin doanh nghiép
o Vinhomes Phudc Vinh Téay RNAV 80% 17,090 Gid hién tai (VND): 44,950
Vinhomes C6 Loa RNAV 10% 12,624 Cé phié'u LH (Triéu): 4,107
Vinhomes Dugng Kinh — Kién Thuy RNAV 100% 11,171 \/én hod (Ty VND): 184,628
Céc du an chua cé ké hoach So sanh 240,198 Thanh khoan 30n (Triéu): 93
Chiét khéu 45%  (242,250) S48 hitu nudc ngoai: 12.2%
Téng gia tri danh gia lai 296,083
(+) Tién + P4u tv ngdn han 35,474
(-) Ng vay (92,627)
Téng gid tri doanh nghiép 238,930
S6 lugng cb phiéu (triéu) 4,107.4
Gid hién tai 44,950
Gia muc tiéu 58,200
Tiém nang tang gia 29.5%

Nguén: BSC Research, VHM




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cta Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
nay khéng duoc xay dung dé cung cip theo yéu ciu cla bat ky t6 chirc hay ca nhan riéng 1& nao hoic
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén sir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khdo trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi vadi tinh
chinh xac cta nhirng théng tin duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiju trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, sra d8i, in &n ma khodng cé s ddong y cha BSC déu trdi luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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