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CTCP VINHOMES (HSX: VHM)
XAY DUNG TWONG LAI T HOM NAY

Khuyén nghi

Gia hién tai 82.600 Ngay viét bao céo: 30/11/2020 Co céu cb dong

Gia muc tiéu cil N/A  Sb CP lwu hanh (Triéu) 3.289 Tap doan Vingroup 69,9%
Gi& muc tiéu mai: 102.400 Vén héa (ty ddng) 271.671 Government of Singapore  5,78%
Ty suét cb tirc 0% KLGDBQ 10 phién 3.300.265 Viking Asia Holdings I 5,65%
Tiém nang ting gia 23.9% S& hiru nwéc ngoai 21,95% Pte.Ltd

Chuyeén vién PTCB PINH GIA (Chi tiét tham kho trang 17)

Phan Quéc Btru Chung t6i khuyén nghi MUA cé phiéu VHM véi gia muc tiéu trong 1 nam t&i =
(B4t dong san, Xay Dwng, Ban Lé) 102.400 VND (+23,9% so v&i gia ngay 30/11/2020) dwa theo phwong phap RNAV
buupg@bsc.com.vn (phan anh gia trj tai s&n rong sau khi chiét khau 155 triéu m2 san thwong pham cda

VHM va mang cho thué van phong/thwong mai) véi WACC= 11,4%, ty 1& chiét khau
5% va g= 1%.

Chuyén vién PTKT

Nguyén Tién Dtrc DU BAO KET QUA KINH DOANH (Chi tiét tham khé&o trang 14)

ducnt@bsc.com.vn BSC wéc tinh doanh thu ndm 2020 ctia VHM dat 80.868 ty dong (+56,6% yoy), LNST
Gia muc tiéu 28.736 ty déng (+32,1% YoY), twong dwong véi EPS = 8.579 déng/CP. Trong nam
Gia cat 16 2021, ching t6i danh gia VHM sé duy tri da tang trwdng tbt sau nam 2020 nho vao

viéc ban giao ba dai dy &n va trién khai cac dw &n méi, cu thé doanh thu va loi nhuan
sau thué 2021 1an lwot dat 103.699 ty (+28,2% YoY) va 32.060 ty (+11,6% YoY).
Bang so sanh gia CP & VN- Index

LUAN BIEM BAU TU (Chi tiét tham khdo trang 3)

VNIndex vs Stock Price

(1) Mb hinh kinh doanh thanh céng da dwoc chirng minh véi danh muc dy an
dap ng nhu cau phat trién trong giai doan 30 nam tiép theo.

(2) VHM duoc danh gia la co hoi tiém nang nhat dé dau tw vao nganh BDS
Viét Nam dbi véi nha dau tw nwéc ngoai dwa vao (1) quy md, (2) Khé nang
trién khai hiéu qua.

(3) Chinh séch dau tw cong, méi trueng i suat thap va yéu td nhan khau hoc

Py Yy sé la don bay hd tro' cho gia tri m& ban ctia VHM trong dai han.

. (4) Hiéu qua hoat dong duy tri mirc cao — CAu trdc tai chinh khoé.
(5) Binh gia VHM dang & murc twong déi hap dan do dang chiu do tré nhat dinh

Bang so sanh P/E va VN index S0 v&i qua khir va so véi sy phuc hdi thi trudng chung VNI-Index, huwéng

VNindex vs Stock PE lgi khi thi tredng Viét Nam dwoc ndng hang.

o Y A/{

RUI RO (Chi tiét tham kh&o trang 13)
(1) RUi ro vé tién do trién khai k& hoach va hiéu qua kinh doanh dw an
" (2) RUi ro chu ky nganh bat déng san va chinh sach phap ly

\" : (3) Rui ro vé& céc giao dich lién quan ndi bd

4

CAP NHAT DOANH NGHIEP _(Chi tiét tham khdo trang 19)

(1) Liy ké 972020, doanh thu dat 49.378 ty dong (+31,2% YoY), LNST 16.337 ty
(+7% YoY) twong ¢ng hoan thanh 50,9% va 52,7% ké hoach nam, twong (rng
hoan thanh 33,5% va 33,4% ké hoach nam. Ghi nhan ban giao 10,800 c&n ho,
trong d6 sé lwong san pham dén tlr ba dai dw an Vinhomes Grand Park,
Vinhomes Ocean Park va Vinhomes Smart City chiém t&i 96%.

(2) Trong Q4/2020, cdng ty du kién sé tiép tuc ban giao thém it nhat 11.000 can
ho tr ba dai dw &n va trién khai dw an Vinhome Wonder Park vao 2021.

2019 | 2020E Peer | VWNIndex | 2018 | 2019 | 2020E | 2021F

PE 12,9 9,8 13,7 14,7 Doanh thu 38.664 51.627 80.868 103.699
PB 5,0 3,5 1,7 2,0 Loi nhuan gép 10.061 27.456 31.509 46.384
PS 76,5 48,8 3,6 15 LNST 14.284 21.747 28.736 32.060
ROE (%) 38,8% 36,3% 17,8% 13,3% EPS 4265 6.493 8579 9.572
ROA (%) 11,0% 11,3% 5,5% 2,4% Tang trwéng EPS -43% 52% 32% 12%
EV/EBITDA 2,4 2,1 3,6 14,0 No rong / VCSH 63% 23% 18% 16%
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Téng quan doanh nghiép

Vinhomes (VHM) tién than 1a cdng ty cé phan phat trién Dé Thi Nam Ha Noi, véi vén diéu 1é ban dau 1a
500 ty dong (nam 2009). B4t dau tr nam 2018, tap doan Vingroup thwc hién tai co ciu tap doan theo hwéng
chuyén nghiép héa va tap trung héa, cac hoat dong dau tw va kinh doanh bat dong sén nha &, van phong va
cac hang muc lién quan dwoc tap trung vé Nam Ha Noi, va sau dé dbi tén thanh Coéng ty CP Vinhomes. Tinh
dén Q3/2020, VHM d3 tién hanh ting vén diéu 1& 1én mirc 33.496 ty ddng théng qua viéc chao ban cb phan
rieng 18, tra cd tlrc bang cb phiéu va sat nhap hai cong ty khac. VHM hién tai 1a doanh nghiép niém yét dirng
dau nganh b4t ddng san tai Viét Nam vé quy mé doanh thu cling nhw quy dat s& hiru.

Co cau cb dong cd dic. Tap doan Vingroup va cac bén
lién quan hién dang s& hiru hon 72% cd phan tai VHM, céac
cb ddng ngoai dang chiém khoang 21,9% téng co' cu sé&
hdu.

Trong d6, dang chu y ngoai quy dau tw GIC thudc chinh
phl Singapore dang sé& hivu 5,78% vén ¢ phan cta VHM.
Trong ngay 15/06/2020, nhém nha dau tw do KKR dai dién
cling da thyc hién giao dich thoa thuan tri gia khoang 650
triéu USD dé s& hivu 5,65% cb phan VHM.

Ngoai nhiing loi thé vé quy mé ciing nhw tiém ndng phat

m Tap doan Vingroup - Céng ty C6 phan

m Government of Singapore tl’ién trong dai han, VHM ciing la 06 Dhléu cO6 murc Vén hoa
\'</ka”8 Asia Holdings Il Pte.Ltd l6n ther ba thi truomg va van con “room” cho khéi ngoai, dw
ac

kién sé dwoc hudng loi ter dong vén nwéc ngoadi khi thi
truong Viét Nam duoc nang hang. Thanh khodn & miec tét
v6i Gid tri giao dich binh quan 30 ngay & miec tét khodng
9.8 triéu USD/ngay.

Ngudn: Bloomberg, BSC Research

DP6i v&i chién lwoc chinh, BSC cho rang VHM sé tiép tuc duy tri viéc trién khai cac dw &an thuéc mang
bat déng san nha &, chiém dén 93,3% co cau doanh thu nam 2019. Phan con lai thudc vé cac mang doanh
thu khac bao gém (1) Dich vu quan Iy bat déng san, (2) Cho thué va cung cép cac dich vu lién quan va (3)
Cung cép céc dich vu tbng thau xay dwng thiét ké. So sanh véi co cu doanh thu ndm 2017 trwéc giai doan
niém yét, co ciu doanh thu ctia VHM da cé tinh c6 ddc hon véi cac mang doanh thu khac chd yéu thuéc mang
phu tro’ cho mang chinh, qua dé gidp téi wu hoa kha nang sinh I1&i cha cong ty.

Ngoai ra, cong ty dang hwéng dén mé réong danh muc dau tw trong twong lai théng qua day manh phaét trién
cac quy dat (1) B4t déng san Khu Cong Nghiép, (2) Cho thué van phéng nhdm téng ty trong thu nhap 6n
dinh trong twong lai.

Doanh thu cia Vinhomes Co cau lgi nhuan gop
i: Tv doé (LHS: Ty trong LNG; RHS: Bién LNG)
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VHM d3a chirng minh dwoc hiéu qua thanh cdng cda mé hinh kinh doanh bat déng san
thwong mai thong qua téc do6 ting trwéng CAGR doanh thu dat 45,6% trong giai doan
2016-2019. Doanh thu va lgi nhuan ndm 2019 ctia VHM lan lwot dat 51.627 ty déng (+33,5%
yoy) va 21,747 ty déng (+52% yoy). Quy mé hoat dong kinh doanh ctia VHM bat diu téng
trwdng manh tlr ndm 2018 dén tir viéc hop nhét hai cong ty Tan Lién Phat va Quan ly B4t Bong
San Vinhomes chuan bj cho thei diém niém yét cling ndm. Trong ndm 2020, ban lanh dao VHM
van dat ké hoach kinh doanh kha quan véi doanh thu 97.000 ty déng (+87,9% YoY) va 31.000
ty dong (+42,5% YoY) v&i déng lwc chinh tlr viéc ban giao va ghi nhan lgi nhuan ban budn ti
ba “dai dw an”.

Hoat ddng kinh doanh ciia VHM giai doan 2016-2019 Hiéu qua hoat dong kinh doanh ctia VHM
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Nguén: Vinhomes, sé liéu ndm 2016-2017 cta VHM duoc hiéu chinh bao gdm cac dw &n nha
& da phét trién véi thuong hiéu Vinhomes.
Téng quy mo san pham dwoc VHM ban dwoc trong giai doan 2019 - 9M2020 wérc tinh
khoang 85,200 san pham, cao hon 1.85 lan so vé&i téng san pham da ban giai doan 2015-
2018. Trong giai doan nam 2015-2018, cung v&i sy am |1én cda thi trwéng bat déng san, VHM
nhanh choéng tan dung nhirng loi thé d6 dé ghi nhan vi tri sé 1 vé thi phan bat déng san dé thi
phan khic cao cép (~45% tai H6 Chi Minh va Ha Néi). V&i nén tdng do, tv nam 2019, VHM
manh dan mé& réng sang cac dw an phan khic trung va can cao cép théng qua cac dai dy an,
tré thanh nha phat trién bat dong san sé 1 cta Viét Nam.

2019 |13 ndm chuyé&n minh cta VHM trong viéc trién
khai cac dw an cé6 quy mo Ién "bai do thi"
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Ngudn: Vinhomes.
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Giatri lily ké m& ban méi (pre-sales) CAGR téng trwéng 26,5% trong giai doan 2015-2019
chirng minh dwoc kha nang ban hang da kénh ctia VHM. Cu thé, trong 972020, téng gia tri
pre-sales ctia VHM wéc dat 47,9 nghin ty déng. Theo dé, tdng gia tri Iy k& mé ban méi chua
ghi nhan cta VHM dén 30/9/2020 dat khoang 3,56 ty USD, cao hon 14% so véi doanh nghiép
I&n thir hai trong nganh.

Gia tri m& ban cua VHM giai doan 2015- 972020
(nghin ty dong VND)
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Nguén: Vinhomes, BSC Reseach
Chuyén dich md hinh ttr dw 4n bat déng san d6 thi sang mé hinh “Pai dé thj” tai khu vwc
ngoai thanh va céc tinh thanh cap 1-2 1an can. Nham (1) Bén dau xu hwéng dé thi hoa va
ha tang giao thong két néi dwoc cai thién va (2) Quy dat noi dd da dan hét. VHM da dan dich
chuyén sang mé hinh “Dai d6 thi” véi quy md dw an 1én dén khoang 300-400 ha/dw &n, twong
dwong khodng 40.000 — 45.000 san pham/dy an. Tdng gié tri phat trién rong (GDV) va téng
quy dat phat trién dw kién ctia VHM giai doan 2020-2025 wéc tinh 1an lwot khodng 48,2 ty USD
va 73 triéu m2.

Gid tri phat trién rong clla VHM Quy dat ca VHM phan theo vung dia ly
14% = Ha Noi = Ha Noi
= HCMC = Hemce
Quang Ninh
19% Quang Ninh ¢
= Hwng Yén
Hwng Yén

8% Khac

Khac

Nguén: Vinhomes, BSC Research woc tinh.
Ty lé hdp thu mé ban cac sgn phdm Vinhomes dw kién dat mirc cao trong twong lai nhe
chién Iwoc tdp trung dau tw va mé ban cac dw an tai thanh phé 16n. Véi sw thanh cong
cua trién khai ba dai dw an da dwoc khang dinh, chién luvgc cia VHM trong dai han duwgc danh
gia cao khi tiép tuc tap trung vao cac thanh phé Ién va thanh phd cip 1 c6 tiém nang tré thanh
khu trung tm kinh té mai. Biéu nay phu hop véi xu huwéng dé thi hda ting nhanh va gidp cho
VHM dam bdo ty 1& hap thu dy an trong twong lai & mirc cao.

Vi du trong nam 2019, VHM ghi nhan murc ty 1& hap thu dat 88% cho ba dai dw an Vinhomes
Ocean Park, Vinhomes Smart City va Vinhomes Grand Park (c6 vi tri cach CBD tam 15km-
20km), twong trng khodng gan 45.000 san phadm theo wérc tinh cta BSC, chiém khodng 80%
tdng san phdm mai dwoc chao ban ndm 2019 theo s6 liéu CBRE.
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Danh muc loai hinh san pham da dang, VHM c6 thé linh hoat diéu chinh loai hinh dw an
phu hep véi sw chuyén dich tinh hinh thi trwéng. VHM hién tai dang ¢ 4 dong san pham
(1) Happy Town va (2) Vinhomes Diamond, (3) Vinhomes Ruby, (4)Vinhomes Sapphire trai déu
t& phan khac binh dan dén phan khic cao cép. Tinh t&i thoi diém hién tai, VHM chi méi dwa
vao van hanh ba chudi sdn phdm Vinhomes, riéng trong d6 mé hinh Happy Town van dang
chwa dworc trién khai.

Vinhomes Ruby

Phan Khuc : Cao Cip

Gi Binh Quan 5P: $2,000-4,000 USD/m2

i twong KH: Trung Lwru, Gia dinh tré/ Mirc thu nhap Kha
Tu Diém: Dién tich cian ho Ién, Mat do dan so trong tda nho

SP: VH Skylake, VH GreenBay,, VH Times City Park Hill

Vinhomes Sapphire Vinhomes Diamond

Phan Khic : Sang Trong/Thuong leu

Phan Khic : Trung cap

Gia Binh Quan SP: $1,200- 1,600 USD/m2 Gia Binh Quan SP: > $4,000 USD /m2

i tugng KH: Tre/ Mite thu nhap Trung binh Dol tugng KH: Thugng Luu/ Mixe thu nhap Cao
U'u diém: Mirc gia tam trung , sir dung duoc toan Ul diem: Vi tri dic dia, Chat luong cao cép, Mat 4o
bé hé thang tign ich, dan s cuc it

SP: VH Metropolis , VH Golden River

SP: Vinhomes Ocean Park, Smart-City, Grand Park

'
Happy Town

Phan Khtc : Binh dan
Gia Binh Quan SP: Chuwa trien khai
Péi tuong KH: Mirc thu nhap Thap

Nguén: Vinhomes
Kha nang xay dwng dwoc hé théng hé sinh thai khép kin 1a Igi thé canh tranh tuyét déi
cua Vinhomes so v&i cac déi tha ciing nganh. Theo ching t6i nhan thay, ba yéu td can thiét
dé dw an “Dai dd thi” trién khai thanh cdng dwoc xép theo thir tw bao gom: (1) Vi tri, (2) Gia ca
va (3) Hé théng tién ich.

Hién tai, BSC danh gig Vinhomes la doanh nghiép bat dong sén duy nhat dang s& hitu hé sinh
thai dap img c3 ba yéu té trén. Cu thé, hé sinh thai bao gébm (a) Hé thdng siéu thj va clra hang
tién loi (Vinmart, thudc lién két véi Masan),(b) Hé théng trung tam thwong mai Vincom, (c) Hé
théng trwong hoc, bénh vién (Vinschool, Vinmec) va hé théng du lich nghi dwéng giai tri
(Vinpearl).

Retail Leasing
X {
VINCOM RETAIL

Retail mall owner, developer and
operator in Vietnam

T
7 ( <

/ VINPEARL 2alandas

Residential
VINHOMES

Integrated residential
developer in Vietnam

Consumer Retail

{
Masan > VinCommerce

/ Hospitality and
/ entertainment operator

Comprehensive multi-format
retail operator

Industrials/Technology

\/ %‘ VINTECH
VINFAST  VsMART

Automobile manufacturer, mobile
devices and technology ventures

Social Infrastructure
| {

VINMEC

VINSCHOOL VMNVERSTY
Healthcare and education provider

Ngudn: Vinhomes
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Dwa trén cac quy dinh phap luat hién hanh vé dau tw nganh bat ddng san ctia nha dau tw nwéc
ngoai, BSC nhan thay cac hoat déng nay twong doi han ché nhuw:

(1) Pham vi kinh doanh b4t déng san han ché hon nha dau tw trong nwéc,

(2) Gi6i han vé sé lwgng nha & dwoc sé hivu

(3) Han ché sb tién thu trwéc khi mua ban bat dong san hinh thanh trong twong lai
(4) Kha nang bi thu hbi dat do khoé khan vé tha tuc hanh chinh va giai phéng dén bu.

Trong khi dé nganh bat déng san Viét Nam duwoc danh gié tuong déi hdp dén nho (1) Co cdu
dan sé tré, (2) Tang truéng manh cda nhoém tang 16p trung luvu va (3) Xu hwdng dé thi hod. Do
doé, BSC danh gia VHM vaéi loi thé vé quy déat trong bdi cAdnh méi trwdng I suat duy tri mdc
thap c6 thé dwoc danh gia |a dai dién tiéu biéu dé diu tw cho nganh bat dong san Viét Nam.

Quy m6 danh muc dw an da phat trién trong giai doan 10 nam tiép theo. Xét vé quy md
quy dat, VHM dang s& hiru khodng 155 triéu m2 san (da bao gém can hd, shophouse,villas...),
cao gap 7 1an so v&i NVL (doanh nghiép dirng thir 2 vé quy dat véi khoang 21.3 triéu m2 san).
Vi quy dat ké trén, VHM cé thé dam bdo tinh “lién tuc” trong viéc trién khai dw an dén nam
2038

Theo d6, VHM sé tiép tuc trién khai tdng cong khodng 12 dw an giai doan 2020 -2025. Trong
dé c6 cac dw an trong diém nhw Vinhomes Wonder Park (~132ha), Vinhomes Green Ha Long
(~4.109 ha) va Vinhomes Long Beach Can Gi¢ (~2.870ha).

Dién tich

Thoi gian trién khai dw kién cac dw an Vi tri dw an thwong pham 2020 2021 2022 2023 2024 2025
NSA (nghin m2)
Vinhomes Ocean Park Ha No6i 2.953
Vinhomes Smart City Ha Néi 2.539
Vinhomes Grand Park Hé Chi Minh 3.128
Vinhomes Symphony Ha Né6i 97
Vinhomes West Point Ha Néi 123
Vinhomes Marina Hai Phong 581
Vinhomes Ha Tinh Ha Tinh 1.492
Vinhomes Star City Thanh Héa 1.022
Vinhomes Wonder Park Ha Néi 953
Vinhomes Galaxy Ha Néi 596
Vinhomes Gallery Ha Néi 360
Vinhomes Mé Tri Ha Néi 708
Vinhomes Cé Loa Ha Noi 3.165
Vinhomes Lang Van Pa Niang 758
Vinhomes Vi Yén Hai Phong 4.065
Vinhomes BH Quéc Té Berjaya GD1 Hé Chi Minh 5.610
Vinhomes DH Quéc Té Berjaya GD2 Hé Chi Minh 8.415
Vinhomes Long Beach Céan Gio» GB1 Hé Chi Minh 7.448
Vinhomes Long Beach Cén Gio» GD2+3+4 Hé Chi Minh 18.101
Vinhomes Tay Thang Long Hé Chi Minh 785
Vinhomes Cu Chi Hé Chi Minh 1.432
Vinhome Dream City Hwng Yén 5.875
Vinhomes Green Ha Long GD1 Ho6 Chi Minh 9.301
Vinhomes Green Ha Long GD2+3+4+5 Hé Chi Minh 59.582

Ngudn: Vinhomes, BSC Research
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Danh muc dw an dwoc phan bé dong déu vé mét ty trong ca & khu vwc thanh phé Ié&n
(HN, HCM) va khu ve céc tinh thanh cép 1 tiém nang.

a. Xu huéng dich chuyén quy dét sang khu vic ngoai thanh va céc tinh/thanh phé
lan can cda nhiéu doanh nghiép bét déng sén do (1) Téc dé d6 thi héa nhanh di
kém véi (2) Quy dat trong khu vue trung tam thanh phé ngay cang han hep va
(3) Van dé phép ly tai hai thanh phé Ién HCM va HN bj tdc nghén dan dén ngudn
cung tai day bi thiéu hut trdm trong. Ty I& d6 thi héa Viét Nam nam 2019 1a 38,4%
va dy kién s& vuot mbc 40% vao ndm 2020, duy tri tbc do ting trwéng CAGR =
2.3% cao nhat khu vuc Dédng Nam A (theo JLL). Dwa trén ty 1é trén, BSC wéc
tinh méi ndm, nhu cau nha & méi ndm sé& wéc tinh roi vao khoang 80,000-
100,000 can hd/ca nwdc/moéi nam.

b. VHM s& hiu danh muc phan bé dong déu (51% tai HN va HCM va 49% & ngoai
thanh), hudng loi truc tiép khi thi trrong bat déng sén HS Chi Minh va Ha Néi
héi phuc tré lai. Trong giai doan 2018-2019, nguén cung chung thj tredng bat
déng san HCM bi siét chat do cac van dé lién quan vé phap ly. Trong nam 2020,
thi trwoong BBS HCM da c6 nhirng dau hiéu tich cwe ban dau trong viéc day
manh cong tac phé duyét phap ly dw an théng qua viéc nhiéu dw an da dwoc
phép trién khai hodc cap gidy phép xay dwng nhw (Hilton Saigon, Empire City,
Grand Mahattan, The River Tha Thiém).

Danh muc dy &n ctia VHM c6 tinh ddng d&u giira viéc phat trién tai cac Viét Nam sé trai qua qua trinh dé6 thi héa manh
thanh ph§ 16m va v tinh xung quanh mé trong giai doan 10 ndm ti€p theo.
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Ngudn: BSC Research, Cap nhét sé liéu cong bé cac doanh nghiép, 2030F: Dw bao ciia Euromonitor International

Theo théng ké cha BSC, xu hwéng chung ctia cac doanh nghiép bat déng san trong vong
5 nam tré lai day dang dan mé réng quy dat ra ngoai khu vwe HN va TPHCM. Cu thé, ty
trong quy md dy an xét theo vj tri ngoai thanh ctia mot sé6 doanh nghiép niém yét bao gdm NVL
(75%), KDH (0%), PDR (93%), AGG (98%), DXG (82%), NLG (91%) va phan con lai thudc
thanh phé H6 Chi Minh va Ha Noi. Riéng déi véi VHM, ngoai duy tri tbng quy dat & khu vuc
ngoai thanh, H6 Chi Minh va Ha Noi dang chiém khoang 51% tdng quy dét.
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VHM mang dén chuéi gia tri nganh bat déng san co6 tinh hiéu qua cao tir dau dén cudi.
Xét trong cac doanh nghiép bat déng san cta Viét Nam, BSC danh gia mé hinh kinh doanh cia
VHM c6 dé téi wu tét nhat nho vao:

(1) Thei gian giai quyét gidi phdng méat bang nhanh tir 9-12 thang so v&i mire binh quan nganh
khoang 2-3 nam.

(2) Theo quan sét ctia ching t6i, nguwdi mua s&n sang mua véi mire gia “cao hon” thi trwong
tr 10-15% nhé vao thwong hiéu — hé sinh thai va dich vu, viéc ddm bao chét lwong ciing
nhw tién d6 ban giao dy an theo cam két.

(3) Gia vén cac quy dat cia VHM phat trién & mde canh tranh, quan ly chi phi phat trién (xay
dwng) tét, giup VHM duy tri dwoc mire bién loi nhuan gdp dn dinh binh quan tr 40%-45%.

(4) Uy tin va chinh sach ban hang tét, két hop véi ngan hang tao ra cac san pham hé tro vay
cho ngwdi mua nha 1én dén 70% gia tri can hd va thoi gian vay téi da 35 nam. Diéu nay sé
gitp VHM gidm bét sw phu thudc vao ngudn vén tin dung
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1. Nganh bat déng san sé dwoc hwéng loi truc tiép ter viéc ha tang dwoc cai thién

théng qua dady manh dau tw céng. Trong béi canh dich bénh Covid-19 la nguyén nhan
chinh khién trién vong ting trwdng kinh t& kém di, chinh pha da cé nhirtng dong thai ré
rét ddy manh thic day dau tw cong ndi nham hé tre' ting trwdng nén kinh té. Riéng trong
Q2 va Q3/2020, giai ngan vén dau tw cong tang lan lwot 19,7% va 30,2% so véi giai
doan cung ky. Cac dy an bat ddng san sé cai thién kha nang két ndi gitra cac thanh phé
I&n, qua dé giup nganh BDS s6i dong hon. BSC danh gia cao vi tri cac dw an cao téc
méi twong ddi twong déng véi dinh hwéng phat trién quy dat dai cia VHM trong dai
han.

Gidi ngan von dau tu ting rd rét trong tir Q2/2020)
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Metro 1 (Bén Thanh - Suéi Tién) 43,757 2012 Q4/2021
Metro 2 (Bén Thanh - Tham Lwong) 47,800 2021 2026
Cao téc HCM - Tha Dau Mét - Chon Thanh 24150 2021-25
Cao téc HCM - Méc Bai 10,668 2021 20286
Buéng song song cho tuyén dudng 50 3,816 2021-25
Vanh dai 2 (HCM) 6,500 2021-25
Vanh dai 3 (HCM) 19,871 2022-25
Dw an Nao vét Soai Rap (Giai doan 2) 8,977 2021-25
Dw an cai thién méi trwdng nwée (Giai doan 2) 11,282 2015 2021
San bay quéc té Long Thanh 114,451 2021 2025
11 duw an khac thudc dw an Cao tée Béc - Nam 101,218 2020 2021-25

Nguén: BSC Research

2. Téang trwdéng cda tdng |6p trung lwu va méi trrong 13i suat thdp sé 1a nén tang

chinh cho ting truéng nganh bat déng san trong dai han

BSC danh gia dw dia tang trwwéng nganh BDS con I&n trong twong lai nhé vao
nguoén cau tiém nang tr tAng |&p trung Iwu ting nhanh. Theo thdng ké cta Tong
Cuc Théng Ké nam 2019, dién tich nha & binh quan dau nguoi cta Viét Nam la 23,2
m2/ngudi, trong dé van con khoang 7,7 triéu ngudi dang séng trong cac ngdi nha dudi
8m2/nguwdi. Mrc nay van thap hon nhiéu so véi cac nwéc trong khu vee nhw Hong-
Kong 47,8m2/ nguwdi, Han Quéc 32,9m2/ngudi, Trung Qudc 40,8m2/ngudi, EU
42,6m2/ngudi. Bi kém véi co ciu dan sé vang, tbc do tang trwdng nhém tang I&p trung
lwu cta Viét Nam dwoc dy bao tdng manh nhét khu vwee Dong Nam A dat mirc 17,2%.
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Ngudn: BSC Research, Két qud Téng diéu tra dan sé & nha & ndm 2019

Ngoai ra, méi trwdng lai suét thap dy kién cling sé gian tiép hé tro tich cwe dén nganh
b4t dong san. Xét trong ngan han, dwéi anh hwéng ctia Covid-19, BSC danh gia ngudn
|ai suat thap khé co thé c6 anh hwédng tich cuc téi nganh bat ddng san khi thu nhap co6
phan sut gidm di kém v&i d6 1a ngudn cung van con han ché. Tuy nhién néu nhin lai
trong qué khtr, chiing ta c6 thé thay hiéu suét ctia cb phiéu nganh bat ddng san cé phan
&ng nguwoc chidu voi lai suat va cé do tré tlr 1-2 nam sau qua trinh that chat hay néi
I6ng nén kinh té théng qua coéng cu |&i suét.

Trong truong hop kinh té phuc héi sau dich, méi truong 18i suét thap duy tri kéo dai sé
qgitp (1) Hé tro cho nguoi mua cé nhu cau thuc, (2) Thic ddy dong vén luan chuyén ter
tiét kiém sang déu tw. Bi kem theo do, ngudn cung sdn phdm ky vong phuc hdi trong
giai doan téi sé gidi quyét nit that cda nganh bat déng san trong vai ndm tré lai déy.

Twong quan giira l3i suat va hiéu suat c6 phiéu Nganh Bat déng san
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Nguén: FiinPro, BSC Research
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BSC

VHM nam trong nhém doanh nghiép c6 hiéu qua hoat déng cao. Nh& nhirng diém manh
da dé cap & diém nhan 2, BSC danh gia VHM la mét trong sé it nhém doanh nghiép BDS cé
thé duy tri hiéu qua hoat dong & mirc cao, véi mirc bién gdp dao déng binh quan 38,2% trong
giai doan 2016-2019, ROE dat mdrc binh quan 31,2%.

VHM dat hiéu suat hoat déng "ndi bat" so v&i cac doanh
nghiép khac trong khu vue (%)

VHM Ia doanh nghiép bat ddng san duy nhat duy tri dwoc
o tinh 6n dinh vé mat hiéu qua st dung vén chi s& hiru (%) 1=
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Ngudn: BSC Research,*Chura loai trir cac mang kinh doanh khac cda mét sé DN nhw DXG,HDG..

Chién Iwoc ban buén ctia VHM ngoai dem lai mdrc bién Igi nhuan gép cao con gitp dong
tién VHM & murc “lanh manh”. Bién lgi nhuan gop binh quan cac dy an ban buén cta VHM
duy tri trén mirc 60%, cao hon so véi bién loi nhuan gop trién khai ban 18, quanh mirc 35%-

40%.
. Bién loi Bién loi Bién loi Bién loi
Khu vwec Chau A nhuan gép nhuan rong Viét Nam nhudn gép  nhuén rong

(%) (%) (%) (%)
Country Garden Holdings Co Ltd 26,1 8,1 NVL 28,8 31,4
Cinda Real Estate Co Ltd 30,4 11,9 KDH 53,3 32,5
Huafa Industrial Co Ltd Zhuhai 29,6 8,4 PDR 38,8 25,7
China Merchants Shekou Industr 34,6 16,4 DXG 53,0 20,9
Sichuan Languang Development Co 28,3 8,8 NLG 41,9 37,7
Shanghai SMI Holding Co Ltd 17,1 16,6 DIG 30,3 18,5
Ayala Land Inc 40,0 21,0 HDG 42,1 21,5
Dexin China Holdings Co Ltd 32,2 16,4 SCR 41,0 26,6
Huijing Holdings Co Ltd 45,6 17,1 TDH 3,9 3,5
Pruksa Holding PCL 35,4 13,4 HAR 22,4 4,1
Sansiri PCL 25,3 9,8 HPX 14,9 13,0
City Developments Ltd 47,8 16,5 VPI 27,3 16,6
CapitaLand Ltd 48,1 34,3 AGG 73,0 84,9
Trung Binh 33,2 14,6 Trung Binh 36,2 25,9

VHM 53,2 42,1

Nguén: Bloomberg, BSC Research
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Hiéu qua cta chién lwge ban buén con dem téi dong tién “khée manh” cho VHM. Khoan
muc khach hang tra trién trwdc lién tuc tadng trwdng theo tirng nadm, dat mic 37.874 vao
Q3/2020. Ty |1& khach hang tra tién trwéc / hang ton kho ctia VHM tinh téi Q3/2020 dat mic
70%. Diéu nay chirng minh dwoc kha nang trién khai dw an va nang lwc ban hang cta VHM,
qua do gitp cho VHM duy tri dwoc sirc khde dong tién khde manh. Ty I& CFO/Tbng no vay dat
muc 73%.

Kha ning trién khai dw an va ban hang cia VHM dwoc chirng Strc khde dong tién ciia VHM luén duy tri trang thai tét nhe
minh hinh thirc ban buén dv an
50,000 126% 14 60,000 51,928
5o 40,245 37874 12 50,000
40,000 94% ? 40,000 31,413
1 30,000 21,259
30,000 67%  65% 08 20000
20,000 16,846 06 10,000 2796422 61183297 3,878 708
04 - — . -
10,000 e 14208 (10,000 (1,463) (1897)
1,925 39% 0.2
(20,000) (14,792)
0 2017 2018 2019 2020F 2021F 2022F
2015 2016 2017 2018 2019 Q3/2020
@ Khich hang tra tién trwdc Nguwoi ban tra tién trwdc/Hang Tén Kho WCFO W ORI mCFF
Nguén: Bloomberg, BSC Research
Ty lé vay no rong/ Vén chua s& hiru (Gearing-ratio) & mirc an toan so véi cac doanh
nghiép cung nganh. VHM ghi nhan mic ty 1& nay twong dbi thap va & mirc an toan so voi
trong nganh, dat 20,1% vao cudi Q3/2020 so v&i mikc binh quan nganh 49,3% & Viét Nam va
mirc 80% & khu vuc cudi 2019. Ty sb kha nang tra |4i vay tai Q3/2020 ctia VHM dat 10,3 1an.
Kha nang huy déng trai phiéu ciing 1a mét trong nhirng diém manh ctia VHM so v&i cac doanh
nghiép khac trong nganh. Trong 972020, VHM dan dau trong nhém nganh BDS vé huy déng
vén vay thdng qua trai phiéu véi tbng gid tri la 12,000 ty dong, theo sau d6 1a NVL v&i 9.426,7
ty déng. Tlr cac yéu té trén, BSC danh gia VHM c6 sirc dé khang tét hon déi véi cac
doanh nghiép BPS cung nganh trong trwng hop roi vao chu ky kinh té suy giam.
No’ rong/ VCSH cudi Q3/2020 giira VHM va cac DN No rong/ VCSH nam 2019 giira VHM va cac DN
BDS Viét Nam (%) BDS trong khu vuc(%)
160.0 19.8
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Nguén: VHM, BSC Research
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Mé& réng danh muc dau tw sang mang bat déng san khu cdng nghiép, nganh dang hwéng |oi truc tiép
ttp (1) trién khai ddy manh dau tw ha tAng va (2) 1an séng dich chuyén nha may ra khéi Trung Quéc. Véi
loi thé s8n c6 va viéc tich |Gy kinh nghiém ti trién khai khu céng nghiép VinFast, mang KCN sé la trién vong
twong lai cia VHM. Tdng quy dat khu céng nghiép dw kién trién khai cia VHM wéc tinh khodng 2.901ha tap
trung chinh tai Hai Phong va Quang Ninh, dd duy tri hoat déng cho dén nam 2023.

Trién khai mang khu céng nghiép tai Hai Phong vao nam 2021. Theo chia sé k& hoach tir ban I&nh dao,
mang khu cdng nghiép dw kién sé bat dau déng gép vao doanh thu ctia VHM tlr ndm 2021, khu céng nghiép
ché xuét VinFast va khu cong nghiép ché bién phu ting mé rong (25ha) sé bat dau dwoc dwa vao trién khai.
Chi phi dau tw cho mang nay trong ndm 2021 dy kién khoang 3.000 ty déng. Ngoai ra, VHM ciing ¢6 2 khu
coéng nghiép tai Hai Phong véi tdng dién tich cho thué wéc tinh 348 ha dw kién sé dwoc dwa vao trién khai tir
nam 2022.

Vén FDI d6 vao Viét Nam sé& la dong lwc ting trwéng

| VHM: Vinh Vi Y8 s - a

VHM: Vinhomes Star bl o chinh cho nhém nganh KCN
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Ngudn: FiinPro, BSC Research

San giao dich bat déng san online sé la xu hwéng chu dao trong twong lai. Trong béi canh dich bénh
Covid-19 anh huéng tryc tiép dén khau té chirc sw kién ban hang, VHM ciing d3 linh hoat trién khai md hinh
san bat déng san online bwdc dau ciing da mang vé nhirng tin hiéu tich cwc. Trong 30/09/2020, VHM ghi nhan
hon 7.600 san phadm dwoc ban thdong qua k&nh ban hang truc tiép (Trwc tuyén va doéi ngll ban hang cla
Vinhomes), ngoai ra, nén tadng Vinhomes truc tuyén ciing ghi nhan hon 6.000 lwgt xem/ngay. Chang téi danh
gia c6 hai yéu t6 cbt I6i gitp mot nén tdng ban hang truc tuyén thanh céng dén tir (1) Hé théng cong nghé
thong tin hd tro va (2) Danh muc sa&n phdm da dang. V&i danh muc dy an dd 1én, ré hang phong pha va Tap
doan Vingroup chu trong phat trién mang céng nghé théng qua nhém cong ty VinTech. Nén tang trwc tuyén
sé huéng téi gidi quyét cac van dé vé tinh minh bach vé théng tin dw an va chinh sach ban hang, giam chi phi
trung gian, nang cao kha nang trai nghiém.

HOMES 1] CHEY sins sk ravc ruvtn

Ngudn: online.vinhomes.vn

13



BAO CAO DOANH NGHIEP BSC

30/11/2020 — HSX: VHM

Rui ro

RUi ro vé kha nang viéc k& hoach trién khai dw &an bi cham lai do cac yéu té khach quan. BSC Iwu y nhéc lai,
gid dinh quan trong cta ching t6i VHM c6 thé trién khai va thwc hién cac dw theo ding ké hoach dé ra. Do
do, bat ky anh hwéng khién viéc trién khai va thi cong cham lai cé thé dan t&i nhirng thay ddi vé mét dinh gia
(Do anh huéng tir chiét khau dong tién dy an). Do dé, ching t6i cho rang nha dau tw nén theo dai ky vé tién
dd mé ban ciing nhw thi céng dw &n. Ngoai ra, ching t6i cling dwa ra rdi ro vé viéc chi phi d4t va chi phi xay
dwng c6 thé vwot dy bao clia ching toi.

RUi ro vé chu ky nganh bat dong san. Strc khde cia nganh bat dong san co tinh lién két cwe ki chat ché voi
strc khée nén kinh té néi chung. Do d6, bat ky anh hwéng nao tac dong Ién trién vong tang trwdng hodc lam
suy gidm tdc do tang trwdng kinh t& nhw dich Covid-19 c6 thé tac dong tiéu cwc dén trién vong nganh bat dong
san. Ngoai ra, nganh bat déng san ciing chiu anh hwéng truc tiép tlr cac chinh sach va phéap ly lién quan, dién
hinh nguén cung b4t ddng san dang bij that chat trong vong 1-2 nam tré lai day hodc cac chinh sach lién quan
dén san pham condotel.

VHM [& mét trong cac thanh vién nam trong hé thdéng cla tap doan Vingroup, do d6 VHM dang cé nhirng
khoan giao dich cho vay vé&i bén lién quan ndi bd nhw cdng ty me tap doan Vingroup, Vinpearl. BSC nhan thay
cac khoan giao dich trén twong déi minh bach véi mae 13i suat cho vay & mirc 10%/nam. Trong bdi canh thi
trwdng dau tw Viét Nam chwa nhiéu cong cu dé doanh nghiép st dung hiéu qua ngudn vén nhan réi ngan han,
thi mere 14i suat trén (co tai sdn ddm bao) twong ddi hop ly. Vinhomes ciing da cha dong thiét lap chinh séach,
quy dinh va diéu khodn vé giao dich gitra cac bén lién quan rd rang va minh bach theo quan sat cia chang toi.
Ngoai ra, cac khodn muc tai san khac gitra VHM va cong ty me la Vingroup hodc cac cong ty thanh vién chiém
khodng 16.6% trong tdng tai san ctia VHM. Muc dich chinh ctia khodn muc trén la dat coc d& mua cd phan/vén
gop va nhan chuyén nhuong/hop tac phat trién cac dw an bat dong san.
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Dw bdo KQKD va dinh gia

BSC wéc tinh gia tri mé ban méi cia VHM nam 2021 phuc héi hai chir s6 36% hau dich Covid-19. Trong
nam 2020, dwéi dnh huwéng Covid-19 &nh huéng tiéu cwe [én nganh bt ddng sén noi chung, BSC dy béao gia
tri m& ban mai giam -10.3% YoY, tuy nhién sé chirng kien mc hoi phuc 36% trong nam 2021.

Dwé&i anh hwéng cla dich Covid-19, ké hoach trién khai mét s6 dy &n bj cham lai dién hinh nhw Vinhomes
Dream City — Vinhomes Wonder Park va Vinhomes Mé Tri dwgc lan lwot chuyén sang nam 2021 va nam 2022
S0 v&i dw bao nam 2020 va nam 2021 it nhiéu anh hwéng dén gia tri mé ban mai. Tuy nhién, BSC cho rang
v&i kha nang duy tri thanh cdng trong viéc ban budn (chiém khoang 30% tdng gia tri pre-sales) c6 thé gitp
loai trir yéu tb tiéu cuc ké trén. Ngoai ra, VHM ciing dinh hwéng mang ban budn sé dong vai tro chién
lwore trong vai nam t&i dac biét & cac dw an Vinhomes Dream City va Vinhomes Wonder Park.

Ty déng 2015 2016 2017 2018 2019 2020F  2021F 2022F 2023F 2024F

Giatri -pre-sales liiy
ké qua cac nam 35.594 53.150 65.184 67.600 91.100 81.708 110.879 139.797 159.380 172.291

(san pham)
% YoY 49% 23% 4% 35% -10.3% 36% 26% 14% 8%
Nguén: BSC Research udc tinh.
Nam 2020

Chung tdi wéc tinh doanh thu nam 2020 cua VHM dat 80.868 ty déng (+56,6% yoy) v&i gia dinh sau:

Cau truc doanh thu cia VHM 2020F* 2021F** 2022F**
Vinhomes Ocean Park 21.545 14.916 7.458
Vinhomes Smart City 20.438 11.225 8.419
Vinhomes Grand Park 20.019 35.034 15.014
Vinhomes Wonder Park - 15.233 10.663
Vinhomes Symphony - 4.365 -
Vinhomes Westpoint 5.412 - -
Vinhomes Vi Yén - 8.194 16.388
Vinhomes Dream City - 2.928 27.331
Vinhomes Galaxy - - 4.185
Khéc 6.800 4.800 5.080
Lwuy:

*Doanh thu 2020, BSC dw phong chura bao gém doanh thu chuyén déi tir hgp dong ban budn cho Mitsubishi theo hinh
thdre chuyén nhwong von co phan. i o
**Doanh thu 2021F-2022F dw phéng bao gém doanh thu ban 1é va doanh thu chuyén déi tir hinh thdee ban budn.

Bién lgi nhuan gép giam tr mrc 53,2% vé mirc 39,0% trong ndm 2020 do (1) Phan ban budn c6 mic bién LNG cao
(~50%-60%) dwoc ghi nhan théng qua doanh thu tai chinh so véi hinh thirc ghi nhan nhw doanh thu 2019, (2) BNLG
phan ban I1& cho ba dai dw an wéc tinh khodng 40% va (2) Bién loi nhuan gop thap t viéc ban giao khdi van phong cla
dw an Vinhomes Metropolish trong Q3/2020 (~30% theo chia sé clia BLD).

Ty lé Chi phi ban hang va quan ly doanh nghiép / Doanh thu thuan giam tir mirc 8,2% nam 2019 xuéng con muirc
7,0% nam 2020. BSC thay dwoc nd lwc cha ban lanh dao trong viéc cét gidm cac chi phi hoat ddng va quan ly ciing véi
viéc ty trong déng gép loi nhuan dén tlr mang ban budn tang lén gitp cho chi phi ban hang dw kién thdp hon so véi viéc
trién khai ban 1&. Chang toi tin réng ty 1& trén sé tiép tuc dwoc duy tri trong giai doan 2021-2023.

Doanh thu tai chinh rong dwerc hé trg nh& ghi nhan phan chuyén nhweng phan ban budn dy an Vinhomes Grand
Park, wéc tinh dat 12.577 ty déng (+94% YoY). Ngoai ra, VHM ciing ghi nhan khoan phat b4t thuéng 1a 930 ty déng
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lién quan dén hop déng hop tac dw an Vinhomes Galaxy va Vinhomes Gallery, tuy nhién VHM sé& nhan lai 100% gia tri
phét trién hai dw an nay trong twong lai.

Lei nhuan sau thué cong ty me nam 2020 wéc tinh dat 28.736 ty dong (+32,1% YoY), twong dwong véi EPS =
8.579 déng/CP.

Nam 2021 va 2022

Trién vong giai doan 2021-2025 sé dén tir viéc trién khai cac dw &n ké tiép théng qua ca hinh thirc ban 1é va ban
budn. Cu thé, mét sb dw an da dwoc Vinhomes cong bd dy kién trién khai nhw Vinhomes Dream City (460ha tai Van
Giang, Hwng Yén), Vinhomes Vi Yén (873ha tai Hai Phong), Vinhomes Green Ha Long (4.109 ha tai Ha Long va Quang
Yén), Vinhomes Can Gid (2.870 ha tai Can Gi¢» - HCM). Chung t6i tin rang vé&i (1) viéc dau tw ha tdng giao théng két néi
dwoc day manh, (2) Quy dat trung tdm con it trong béi canh tdc dd d6 thj hoa tdng nhanh va (3) Kha nang ban budn thanh
céng da dwoc minh chivng sé 1a yéu t cét 16i gitip VHM c6 thé duy tri dworc ty 1& hap thu cao khi trién khai duw an.

BSC dw béo két qua kinh doanh giai doan 2021- 2022 sé tiép tuc duy tri mlrc da ting trwéng nhe, CAGR |gi nhuan
2020-2022 = 6,5%. Cu th&, doanh thu va lgi nhuan sau thué 2021F l1an lwot [a 103.699 ty déng (+28,2% YoY) va 32.060
ty déng (+11,6% YoY). Doanh thu va lgi nhuan sau thué 2022F 1an lwot ghi nhan & mirc la 103.189 ty ddng (-0,5% YoY)
va 32.621 ty dong (+2% YoY)

Bang: Dw bao doanh thu 2020F - 2022

Nam 2018A 2019A 2020E 2021F 2022F
Pon vi: Ty dong 12/31/18 12/31/19  12/31/20  12/31/21  12/31/22
Téng doanh thu 38.664 51.626 80,868 103,699 103,189
% YoY 152,8% 33,5% 60.5% 28.1% -0.5%
% GPM 26,0% 53,2% 39.2% 44.7% 45.6%
Doanh thu bat dong san 35.769 48.161 75,267 96,695 96,122
% YoY 180% 35% 56% 28% -1%
% GPM 26.6% 55.4% 40.3% 47.2% 48.1%
DT cho thué va cung cép cac dich vu lién quan 816 1.114 1,632 2,229 2,212
% YoY 2% 2% 2% 2% 2%
% GPM 30% 54% 15% 15% 15%
DT tir cung cap dich vu Téng thau XD, thiét ké 986 708 1,501 1,733 1,877
% YoY 3% 1% 2% 2% 2%
% GPM 24% 18% 15% 16% 16%
DT tir cung cép dich vu Quan Ly BDS 961 1.483 2,047 2,882 2,818
% YoY 3% 3% 3% 3% 3%
% GPM 1% 0% 0% 0% 0%

*Lwu y: Doanh thu 2021F-2022F dw phéng bao gém doanh thu ban 18 va doanh thu chuyén déi tir hinh thic ban budn
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Bang: Dw bao két qua kinh doanh giai doan 2018-2022F

Nam 2018A 2019A 2020F 2021F 2022F
Don vi: Ty déng 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22
Doanh thu 38.664 51.627 80,868 103,699 103,189
Gia vén hang ban 28.603 24.171 49,359 57,316 56,143
Lei nhuan gop 10.061 27.456 31,509 46,384 47,046
CP ban hang -1.381 -2.081 -3,396 -3,629 -3,612
CP QLDN -1.063 -2.156 -2,264 -3,629 -3,612
EBIT 7.617 23.219 25,848 39,125 39,823
Doanh thu tai chinh 14.565 9.046 15,415 4,785 4,937
Chi phi tai chinh -2.457 -2.549 -2,889 -2,175 -2,283
Lei nhuan trwéc thué 19.719 29.746 38,374 41,734 42,477
Thué TNDN -4.942 -5.427 -7,675 -8,347 -8,495
Lei nhuan sau thué me 14.284 21.747 28,736 32,060 32,621
EPS 4.265 6.493 8,579 9,572 9,739

Nguon: BSC Research du bao
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Chung t6i st dung phwong phap RNAV dé dinh gia cd phiéu Vinhomes véi ty 1& chiét khdu 5% cho toan bd gia tri dinh
gia. Gia muc tiéu cho 1 nam t&i clia ching téi véi cb phiéu VHM la 102,400 déng/CP. Tai gia muc tiéu nay cda ching
t6i, VHM dwoc giao dich tai P/E fw 2021 1a 10.7 lan. BSC lwu y do mang khu céng nghiép hién tai méi & giai doan déu
tién trong viéc dwa vao hoat déng kinh doanh va khé cé thé danh gié hiéu qua, do dé ching t6i than trong khéng dua
mang nay vao mé hinh dinh gia cda VHM.

Mang béat déng san thwong mai: Dinh gia ctia ching t6i phan anh khoang 155 triéu m2 san thwong mai ctia cac dw &n
VHM da xac dinh qu§ dat va dang trién khai hodc dw kién trién khai bang phwong phap chiét khau dong tién (DCF) dén
cudi ndm 2020.

Mang cho thué thwong mai. Dinh gia cla chang t6i dwa trén phwong phap chiét khdu dong tién DCF tlr nam 2038 vé
cudi nam 2020 véi gia dinh cac dy an thwong mai cho thué dwoc trién khai nhw du kién ké hoach cta Vinhomes.

Ty |& chi phi vén binh quan WACC ching ti str dung wéc tinh cho ca mang bat dong san thwong mai va mang cho thué
la 11,4% va mirc tang trwdng dai han la 1%.

Téng hop dinh gia

Gia dinh mé hinh DCF

Hé sb beta 1,11
Lai suét phi rdi ro 3,0%
Phan bu rdi ro thij trudng 10,5%
Chi phi str dung vén chi Ke 14,7%
Chi phi st dung vén vay Kd 5,5%
Chi phi vén binh quan WACC 11,4%
Tang trwdng dai han (sau 2026) 1,0%

Nguén: BSC Research

Phwong phap Gia tri NAV % ty 1€ s&

dinh gia rong hiru (S ] Lt

Bat dong san thwong mai DCF 366.005 83%-100% 346.865
Cho thué van phong va thwong mai DCF 58%-100% 22.065
(+) Tién mat 21.882
(-) No rong 36.170
Téng gia tri tai san rong 354.642
S6 lwong cb phiéu lwu hanh 3,3

Gia muc tiéu (VND/c6 phiéu) 102.400
Ty I& chiét khau 5%

Gia hién tai (VND/c6 phiéu) 82.600
Tiém nang ting gia 23,9%

Ngudn: BSC research

18



BAO CAO DOANH NGHIEP
30/11/2020 — HSX: VHM BSC

Duy tri téc d6 tang trwdng vé mat lgi nhuan, tuy nhién dinh gia VHM dang c6 dd tré nhat dinh so v&i thi
trwrong chung VNI-Index

STOCK PB

STOCK PE

81

25
7.1

6.1

4.1

31

D = o @m o mm o mm o @m oo e s o wmm o mm oo wmm oo =

21

0
11
o ) Q Q Q Q Q Q Q Q Q Q
NS R R R R R R R R\
OIS CER S U U S R R e
M M RS ) 2 oy 39 Y Q 01
NN Q Q¥ O o™ O NN Q STy o o o o o o S o o S S o
& & & [N\ N L &V NV
\}\’» \?\q, Q'*\ﬁL @\1, Q"’\’\’ BBQ/ 0"’0 QQ’\’} a'\\q’ Q%\m @0 \S’\q'
VHM e o =-1x5td Mean_PE
VHM “2x std - = 1xStd
e o e+]xStd -2x Std +2x Std PX_TO_BOOK_RATIO = + = +1x Std +2x Std
VNIndex vs Stock PE
17
19
16
- 17
15
15
14
13
13
1 11
11 9
10 7
9 5
8 3
P P S H P S L P P PO
BRI CR CS G G G G S I G Gl
amm \/NIN DEX (LHS) VHM (RHS)

o Ngudn: Bloomberg, BSC Research

Pinh gia cda VHM & mirc hap dan so v&i cac doanh nghiép cung nganh. Trong béi canh dich bénh Covid-19 &nh
hwéng tiéu cwc dén nhiéu doanh nghiép trong viéc trién khai mé ban va (2) Nguén cung bj han ché trong vai nam tré lai
day do van dé phé duyét phap ly kéo dai, khién cho téc d6 tang trwdng nhiéu doanh nghiép BDS trong nwéc bi anh
hwéng, BSC danh gia VHM van la doanh nghiép hiém hoi c6 thé duy tri tét téc dd tang trwdng vé quy mé doanh thu va
Igi nhuan trong vai nam tré lai day nhw cac luan diém trén. Dva trén téc do tang trwdng lgi nhuan trong giai doan 2020-
2021, VHM dang dwoc dinh gia & mic twong dbi hdp dan véi PE FW 2020 va 2021 |an lwot 1a 8.8 14n va 8.6 1an thap
hon mc binh quan nganh va khu vic 1an lwot 14 11.9 1an va 12.2 14n. Dya trén thi gia hién tai, VHM dang giao dich &
mirc PE trailling 12 12.5 1an.
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Ngudn: BloomBerg, BSC Research
19



BAO CAO DOANH NGHIEP BSC

30/11/2020 — HSX: VHM

Cap nhat doanh nghiép
Két qua kinh doanh Q3/2020:

Liiy ké 972020, doanh thu dat 49.378 ty ddng (+31,2% YoY), LNST 16.337 tj (+7% YoY) twong (ng hoan thanh 50,9%
va 52,7% ké& hoach nam.

Mang bat dong san ban giao cac san pham cua ba dai dw an nhw ky vong.Theo chia sé clia ban lanh dao trong
Q3/2020, VHM da ban giao hon 10,800 c&n hd, trong d6 s6 lwong sé&n phadm dén tir ba dai dw an Vinhomes Grand Park,
Vinhomes Ocean Park va Vinhomes Smart City chiém t&i 96%. Diéu nay gitp cho doanh thu mang nay ghi nhan mcrc
tang trwdng 154,8% so v&i ciing ky 9T2019. Trong Q4/2020, VHM sé tiép tuc ban giao thém 11.000 c&n hd chi yéu ciing
dén tlr ba dai dvw an.

Bién lgi nhuan gép suy giam tir mirc 46,1% 9T2019 xudng con mirc 37,4% 972020 chd yéu do (1) 9T2019 ghi nhan
ty trong I&n cac khoan ban budn va (2) Anh hwéng one-off tip viéc ghi nhan ban giao khdi van phong cda dy an
Vinhomes Metropolish trong Q3/2020 vé&i méc bién lgi nhuan gop thap (~30% theo chia sé ctia BLD). Theo dé, bién loi
nhuan cta VHM trong Q4/2020 dw kién sé& phuc hdi dan vé mirc ~40%.

Pa phuc hai tich cwe hon tir doanh thu mé ban méi sau anh hwéng tiéu cwe tir dich Covid-19. Dwéi anh hwéng
ctia dich Covid-19 khién cho hoat dong té chirc sy kién mé ban bj hoan lai, VHM day manh trién khai ban hang truc tuyén
bwéc dau ghi nhan dwoc nhirng tin hiéu kha quan nhat dinh véi khodng 6% san phadm dwoc ban trie tuyén trong Q3/2020.
Trong Q3.2020, VHM ghi nhan ban khodng hon 3,000 san pham theo hinh thirc ban 1& véi tdng gia tri wéc tinh khoang
10.500 ty ddng (-71% YoY, do Q3/2019 ghi nhan phan Ién cac khodn ban budn). Theo do, Iy ké 9T2020, téng gia tri m&
ban cta VHM dat 47,9 nghin ty déng (-28% YoY). Téng gia tri doanh thu mé& ban chwa ghi nhan Iy ké dén thei diém cubi
Q3/2020 ctia VHM dat 82.800 ty déng (+1% YoY). Tuy nhién, ching tdi nhan thay véi viéc dw an Vinhomes Wonder Park
dw kién dwoc mé ban trong nam 2021 thay vi 2020 trwéc d6 lam cho doanh thu mé ban dw an méi trong ndm 2020 c6
kha nang sut giam so v&i cung ky theo dy bao cia BSC.
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PHU LUC

KQKD(Tydéng) 2020E LCTT (Ty déng) 2018 2019  2020F  2021F

Doanh thu thuan 38,664 51,627 80,868 103,699 Lai truwoc thué 14,284 21,747 28,736 32,060
Gia vén hang ban 28,603 24,171 49359 57,316 Khéu hao va phan bd 262 352 1,322 1,840
Loi nhuan gop 10,061 27,456 31,509 46,384 Thay dbi vén lwu déng (15,981) 30,026 (20,108) (25,911)
Chi phi ban hang (1,381)  (2,081) (3,396) (3,629) Diéu chinh khac 16,470 12,619 - -
Chi phi QLDN (1,063)  (2,156) (2,264)  (3,629) LCTT t&» HD KD (1,463) 51,928 9,949 7,989
L&i/l6 HPKD 7,617 23,219 25848 39,125 Tién chi mua TSCD

Doanh thu tai chinh 14,565 9,046 15,415 4,785 DAu tw khac (751)  (3,847)  (4,043)  (5,185)
Chi phi tai chinh (2,457)  (2,549) (2,889) (2,175) LCTT t& HD Dau tw (18,710) (23,679)  (1,327) -
Chi phi lai vay (2,383) (2,378)  (1,989) (2,175) (17,842) (27,320) (5,370)  (5,185)
Loi nhuan tr CTLD/LK - - - - Tién chi tra cd tirc

L4i/16 khac @) 30 - - Tién tir vay rong (945) (3,687) (5,694) (5,694)
Lei nhuan trwéc thué 19,719 29,746 38,374 41,734 Tién thu khac 9,963  (5,555) 9,665 7,336
Thué thu nhap DN (4,942) (5,427) (7,675) (8,347) LCTT tir HD Tai chinh 12,241  (5,550) - -
LN sau thué 14,776 24,319 30,699 33,387 262 352 1,322 1,840
CDbTS 492 2,572 1,964 1,327

LNST - CDTS 14,284 21,747 28,736 32,060 Tién dau ky 14,284 21,747 28,736 32,060
EBITDA 7,879 23,570 27,170 40,965 Dong tién trong ki 1,954 9,817 8,549 4,446
EPS 4,265 6,493 8,579 9,572 Tién cudi ky 14,284 21,747 28,736 32,060
CDKT (Tydong) Chi s6(%) 2018 2019 2020F  2021F
Tién va twong dwong tién 3,516 13,332 21,882 26,328 Kha nang thanh toan

DAu tw ngan han 1,009 361 361 361 Hsé TT ngan han 2.13 1.15 1.27 1.35
Phai thu ngén han 43356 47,468 62,036 71,027 Hsé TT nhanh 1.27 0.65 0.79 0.80
Tén kho 36,858 60,297 67,510 92,833

TS ngén han khac 6,463 18,097 28,347 36,351 Co céu vén

TS ngan han 91,203 139,555 180,135 226,899 Hsb No/TTS 74% 47% 46% 41%
TS hivu hinh 128 690 3,412 6,757 Hsb No/VCSH 63% 23% 18% 16%
Khéu hao 262 352 1,322 1,840

TS d& dang dai han 18,363 28,213 28,213 28,213 Nang lwc hoat dong

DT dai han 478 773 2,100 2,100 Sb ngay HTK 459 344 734 473
TS dai han khac 3,474 13,268 20,783 26,651 Sb ngay phai thu 322 321 247 234
TS dai han 28,486 57,686 74,984 84,197 Sb ngay phai tra 16 33 36 28
Téng TS 119,689 197,241 255,119 311,096 ccc 765 632 944 679
No phai tra 2,504 6,078 5,170 7,552

Vay ngén han 6,403 18,162 13,564 16,841 Ti suét lgi nhuan

No ngén han khac 33,965 97,316 123,397 143,289 Loi nhuan goép 26.0% 53.2% 39.0%  44.7%
Téng N ngan han 42,872 121,557 142,130 167,683 Loi nhuan LNST 36.9% 42.1% 355%  30.9%
Vay dai han 25,506 8,343 22,606 26,665 ROE 33.0% 38.8% 36.3%  30.4%
No dai han khac 3,166 2,626 2,626 2,626 ROA 11.9% 11.0% 11.3%  10.3%
Téng No dai han 28,672 10,969 25,232 29,291

Téng Nor 71,544 132,526 167,363 196,974 Pinh Gia

vén gép 33,495 33,495 33,495 33,495 PE 19.7 12.9 9.8 8.8
Théng dw vén cb phan 295 295 295 295 PB 6.5 5.0 3.5 2.7
LN chwa phan phéi 7,627 26,040 49,081 75,447

Vén chi khac - - - - Ting trwéng

C6 déng thiéu s6 4,912 8,619 8,619 8,619 Tang trwéng DTT 152.8% 33.5% 56.6%  28.2%
Téng Vén chi sé& hivu 43233 56,096 79,138 105,503 Tang trwéng EBIT 143.5% 204.8% 11.3% 51.4%
Téng ngudn vén 119,689 197,241 255,119 311,096 Tang trwéng LNTT 797.5% 50.9% 29.0% 8.8%
Sé lwgng cb phiéu lwu hanh 3,350 3,350 3,350 3,350 Tang trwéng EPS -43.1% 52.2% 321% 11.6%

Nguén: BSC Research
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Khuyén céo st dung

Ban béo céo nay ctda Cong ty C6 phan Ching khoan Ngén hang Pau tw va phét trién Viét Nam (BSC). chi cung
cép nhiing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cap theo yéu
céu cda bét ky t6 chuc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban. ndm gii chimg khoén. Nha déu tw
chi nén s dung cac théng tin. phan tich. binh luan cda Ban béo céo nhw la nguén tham khao trudce khi dua ra
nhiing quyét dinh dau tw cho riéng minh. Moi théng tin. nhan dinh va duw béo va quan diém trong bao céo nay duoc
dua trén nhifng nguén di liéu déng tin cdy. Tuy nhién Céng ty Cé phan Ching khoan Ngén hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rdng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing thdng tin duoc dé cdp dén trong bao céo nay. ciing nhw
khéng chju tradch nhiém vé nhing thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong béo céo nay dua trén sw can nhéc cén trong. cdng minh
va hop ly nhét trong hién tai. Tuy nhién nhing quan diém. nhan dinh nay c6 thé thay déi ma khdng cén béo truoc.
Ban bao c4o nay cé ban quyén va la tai sdn cla Cong ty C6 phan Ching khoan Ngan hang Péu tw va Phét trién
Viét Nam (BSC). Moi hanh vi sao chép. stra déi. in 4n ma khéng c6 sw déng y cda BSC déu trai luat. B4t ky néi
dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thirc nao
hodc (ii) duwoc cung cdp néu khéng duoc suw chép thuan cia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i. Hoan Kiém. Ha Noi
Tel:+84439352722
Fax:+84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan1.Tp.Hd Chi Minh
Tel:+84838218885

Fax:+84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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