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Gia muc tiéu N/A
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Upside N/A
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Gia muc tiéu 48,000
Gié cut loss 37,000
Dir liéu thi trwong

Sé lwong cp (tr cp) 160.00
Vén héa (ty ddng) 6,864
Gia cao nhéat 52 tuan 44,200
KLGDTB10 phién (ng cp) 212.63
S& hiru nwédc ngoai 6.30%
Cé dong lon

T6 Nhw Toan 25.0%
CTCP Pau tv THG Holding: 23.4%
T6 Nhw Théng 7.1%
Dién bién gia (1 nam)

Tdng quan cong ty

CTCP Péau Tw Vé&n Phu - Invest la cong
ty hang déu trong linh virc phat trién cac
duw &n bét dong san tai Ha Noi.

Cac bao cao khac link

BSC Research

BSC

Sw chuyén minh manh mé

Binh gia

Ngay 5/6/2018, cb phiéu VPI déng clra tai méc gia 43,500 dong/cd
phiéu véi mirc P/E va P/B FW 2018 lan lwot 1a 12.14x, 2.9x, ching
t6i khuyén nghi Theo D&i ¢ phiéu VPI.

Ké hoach kinh doanh 2018

Ké hoach 2018F DTT la 2,333.7 ty (+167% yoy) va LNST va sau lgi
ich c¢d déng thidu sb la 573.2 ty (+36% yoy), EPS 2018 |a 3,583
VND, BVPS 2018 1a 14,714 VND.

Q1/2018, DTT dat 27.27 ty (+3,350% yoy). Cac khoan gidm trlr DT
lén dén 12.7 ty chiém 46.4% DTT lam cho LNST chi dat 5.6 ty, bang
0.97% ké hoach LNST ca nam.

Catalyst

(1) VPI quyét dinh chuyén ddi niém yét t» san HNX sang HSX trong
khoang 15-20/6 2018.

(2) Biém roi loi nhuan tr mét phan cta 4 dy an ctia BDS va 1 hop
dbng chuyén nhwong BDS.

(3) Nguén quy dat I&n tap trung tai cac quan ndi d6 hai thanh phd
I&n 1a Ha Noi (234 ha) va thanh phé H6 Chi Minh (3.2 ha).

Rui ro dau tw

(1) Rui ro chu ky nganh BDS.

(2) Chinh sach nha nuéc cé thé tadng cwong nhdm giam sat kha
nang thi hanh that sy hiéu qua.

Cap nhat doanh nghiép (Xem tiép trang 2)

(1) DTT 2017 ting manh 875 ty déng (+13.38% yoy) nh& bién
LNG dén tir cac dw an BDS tang dét bién +303% yoy. Déng gép
chinh nh& ghi nhan tr sb lwong dw an ting: Nha Phé Thwong Mai
The Victoria, khu dich vu c&n ho khach san Hd Tay, v.v... va hoat
ddng cac dy an BT.

(2) Strc manh tai chinh lanh manh. Nam 2017, VPI da co 2 dot
tang vén dat 1,600 ty (+510% yoy) muc dich chi trd cac khoan vay
ngén han va chi phi trich trwéc cho cac dw an. Vi vay, Ti l1é No/TTS
gidm -47% yoy,dat 45.5% thap hon trung binh nganh la 49%.

(3) Cac dw an bat déng san dbdi dao va da dang. Nam 2018, VPI
dang s& hiru nhiéu dw an b4t dong san ndi bat dy kién trién khai va
ban giao mét phan sém cho nha dau tw nhw The Terra Hao Nam,
Grandeur Palace Giang V& , v.v...

(4) Lovi thé tr cac dw an BT: Hién tai, VPI dang c6 thém nhiédu dw
an BT khac dang cho phé duyét trong nam 2018 va 2019. Pay la co
héi 1én cho VPI cé dwoc cac dw an méi nhdm gia tdng ngudn quy
dat.

Quan diém ky thuat:

Nha dau tw tiép tuc theo dbi dién bién gia cb phiéu. Néu trong cac
phién t&i, VPI chinh phuc thanh cong nguwdng 44.2 véi thanh khodn
tbt, s& tao mé&t bang tang gia mai, véi gid muc tiéu 48. Nguoc lai,
néu diéu chinh mét nguwéng hé tro 41, gia cd phiéu sé xac nhan mo
hinh “Vai Dau Vai” va c6 kha nang roi xubng ving gia tich Idy 37
trwdre do.
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KQKD 2017, DTT 2017 dat 875.45 ty (+13.15% yoy) va LNST dat 418.9 ty (+18x yoy). DTT chu yéu dén tir
kinh doanh BDS dat 829 ty (chiém ti 1é 94.69% co ciu DTT), ghi nhan tir ban giao dy édn khu nha phé
Thwong Mai The Victoria. Bién LN dat 47.75% do VPI d3 thanh todn hoan toan cac nghia vu tai chinh déi
V@i chi s@ hitu dat tir trwdc nén lam bién LN ting.

Q1/2018, DTT dat 27.27 ty (+3,350% yoy). Cac khoan gidm trir DT |&n dén 12.65 ty chiém 46.4% DTT lam
cho LNST chi dat 5.57 ty, bang 0.97% ké hoach LNST ca ndm. (Q1 2017 LNST ghi nhan 16 10 ty).
DTT du bdo tir cac dy &n BDS wdc tinh 2,709.8 ty (+209.5% yoy). B&n dy an chinh ban giao trong 2018:

K& hoach Kinh Doanh 2018

K& hoach 2018F: DTT 13 2,333.7 ty (+167% yoy) va LNST va sau lgi ich c8 déng thiéu s6 13 573.2 ty (+36%
yoy). Chung téi danh gia ké hoach KD kha lac quan thé hién dwoc su chic chdn va tiém ning cla doanh
nghiép, viéc thuc hién dugc k€& hoach ching t6i s& danh gid va cip nhat cac du an s& hoan thanh va ban
giao trong Q3,4/2018.

(1) Dv an The Terra - Hao Nam: Trién khai 16/3/2018, ban giao 12/2018, du kién giao trudc phan thap
tang va ghi nhan DT dét bién kho3ng 300 ty, .

(2) Dv an Grandeur Palace - Giang V6 138B Giang V&, Ha Ndi: Trién khai du kién Q2/2018, ban giao
12/2018, dy kién ban giao 1 phan thap tang, DT udc tinh: 328.8 ty dong.

(3) Dy an The Victoria An Hwng, Ha Béng, Ha Ndi: khdi cong khu thap tang Q2/2018, quy m6 166 can
nha & thap tang, da hoan thanh thanh toan tién dat.

(4) Dv an cac tuyén dudrng dau ndi ha tang Quan Ha Bong: VPI trién khai d3u tv 5 tuyén dudng giao
théng dAu ndi ha tang cac khu dé thi vadi téng chiéu dai 6,18 km, mirc dau tv 13 1,961 ty dong.

Chung t6i cho ring cac dy 4n BDS 2018 s& ti&p tuc ghi nhan bién lgi nhuan xap xi 2017 vi th& LNTT ¢4 thé
dat 767 ty (+46.8% yoy) tuwong duong EPS 1a 3,836 dong (+46.8% yoy).

Cap nhat doanh nghiép

Ngudn quy dat I&n véi vi tri dep: VPI hién cé quy dat udce tinh 237 ha trong doé VPI sé& hiru truwc tiép 81.5
ha, hau hét ndm & ndi thanh Ha N&i va TP H6 Chi Minh. Vi th&, VPI cé d kha ndng trién khai cac dy an bat
ddng san t&i ndm 2021-2022. Bén canh d6, VPI con tap trung thau tdm cic cong ty bat dong san khac
théng qua hoat ddng M&A va cé phan hda cé chon loc cdc doanh nghiép Nha Nudc.

Loi thé tir cac dy an BT: VPI c6 th& manh khi dAu tu hoat déng xay dung cac cong trinh k&t ciu ha tang va
chuyén nhuong duoc ky vdi co quan nha nudc. Chinh vi diéu d6, VPI luén cé ngudn quy dat chi phi ré hon
5o v3i gia dat trén thi trwdng cla cac khu vire xung quanh tam 60% - 70%. Sau khi xay xong céac dy an BT,
nha nuéc tao diéu kién thuyc hién cac du an khac dé thu hoi dau tw va loi nhuan. Pay la chién lvgc ding
dén gitp VPI cé dugc quy dat mdi véi mire gid vén thap nham gia ting bién loi nhuan.
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Hinh: Cac dv an bat ddng san dang trién khai ctia VPI

S0 lwrgng DT du kién

Tén du dn . Tién db duwr dn
- sp 2018 (ty)
1 |Grandeur Palace Giang V& 2018-2020 Ba Binh-HN 100% 9,031 175 328.809 |Du ki&n kh&i cong
6/2018
2 |The Victoria-An Hung 2018-2021 Ha Béng-HN 100% 35,574 1,486 1436.88 |Khdicong Q3/2018,
ban giao phan thip tang
trudc Q4/2019,
phan cao ting 2021
3 |Grandeur Palace Pham Hung 2019-2021 | Nam Ti¥ Liém-HMN 72% 22,744 970 - Khéi cong Q1/2019
Hoan thanh Q3/2021
4 |The Terra-Hao Nam 2017-2019 | D&ng Da-Ha N&i 51% 6,681 97 379.657 |Khdicong 16/3/2018,
ban giao Q4/2019
5 |West Lake Service Apartment | 2017-2019 Ho Tay-HN 100% 4,632 200 - Khoti cdng 10/11/2017,
ban giao Q4/2019
6 |Dwan CCcao ting Thio Dién 2018 Q2-HCM 100% - - 188.409 |Dw ki&n ban giao
Q3/2018
7 |Nha & cao ting Kién Hung 2018-2021 Ha Dong-HN 50% 9,986 704 - -
8 |Tdanha 234 Ly T Trong 2018 Ql-HCM 19% 642 - - -
132 Bao Duy Ti¥ 2018 Q10-HCM 19% 10,618 = = =
10 |582 Kinh Dwong Vuong 2018 Q.Binh Tan-HCM 19% 11,462 - - -
11 |Dwan 12 Ky E}Bng 2018 Q.3-HCM 19% 540 - - -
12 |Dv an 42 Trrang Binh 2018 Q.3-HCM 19% 807 - - -
13 |129 Binh Tién Hoang 2018-2020 | Binh Thanh-HCM 19% 7,200 473 - VPI dd ky hop dong -
tdng thiu Coteccons
9/5/2018
14 |Dwong NOi Residental 2019-2020 Ha Déng-HN 50% 25,522 - - -
15 |Ki&n Hwng Urban Area 2018-2020 Ha Béng-HN 50% 75,684 382 - -
16 |Phu Ldm Residental Area 2019-2021 Ha Déng-HN 50% 136,430 1,089 - -
17 |B&cL3m Urban Area 2019-2021 Ha Béng-HN 50% 418,422 2,482 - -
18 |Ha Ciu Housing Area 2019-2021 Ha Bdng-HN 50% 23,014 882 - -
19 |Hi*u Hda Residental 2019-2023 Thanh Tri-HN 25% 1,560,000 0 - -

Tong quy dit  2,371.40 TongDTT  2333.755

Ngudn: VPI, BSC Research
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Phan tich tai chinh
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Pon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuin - 223 772 875
LN goép - 20 100 457
DT tai chinh - 3 2 76
CP tai chinh - 42,100 9) 19) 27)
Lai vay - ) 19) 27)

CP ban hang - (3) %)
CP QLDN - (1) (32) (52)
L4i/ld HDKD - 0 33 473
TNhap khac (rong) - (3) 4 50
LN trwéc thué - @) 29 523
LN sau thué - @) 22 418
LN CB thiéu s6 - 0) 4 @)
LN Cty me - (4) 18 422
EPS - 42,500 (134) 683 2,636
TS ngén han - 1,620 2,319 2,587
Tién va TD Tién - 19 106 326
Phai thu ngén han - 375 1,003 1,052
Tbén kho - 1,136 1,146 1,139
TS ngén han khac - 91 64 48
TS dai han - 490 374 1,148
Phai thu dai han - 85 115 490
TSCD - 13 9

TSCB hiru hinh - 6 13 9

TS thué tai chinh - -

TSCD v6 hinh - -
TS d& dang dai han - 39 40 143
TS dai han khac - 3 1 3
Téng TS - 2,110 2,694 3,735
No phai tra - 1,767 2,330 1,698
No ngén han - 1,238 1,883 1,378
Vay ngén han - 234 548 334
No dai han - 529 447 320
Vay dai han - 172 59 279
Vén chi s& hivu - 344 364 2,037
Vén gép - 262 262 1,600
LN chwa phan phéi - 45 54 221
Tdng ngudn vén - 2,110 2,694 3,735
% yoy DTT 0% 246% 13%
Bién In gop 9.2% 12.9% 52.2%
Lai vay/ DTT 4.1% 2.5% 3.0%
CP ban hang / DTT 1.3% 0.3% 0.0%
CP QLDN/DTT 4.8% 4.1% 6.0%
Bién In thuan -1.7% 2.8% 47.7%

BSC Research

BSC

DTT tang (+13% yoy) nho ghi nhan doanh thu ti
ban giao dy an khu nha phé Thwong Mai The
Victoria nhwng gidm manh so véi nam 2016 do
doéng gop tir cac dw an BT.

Bién LNG tang manh Ién 52.2% (+303% yoy) la
do VP! da hoan thanh thanh toan tién chuyén
nhwong dat cho chl dét trong qua khir nén gia
vbn hang ban giam 37% yoy trong ndm 2018.

Phai thu dai han clia VPI tang lIén m&c 490 ty
(+327% yoy) do khoan trng vén dé&n bu giai phéng
méat bang d& thwc hién dw an xay dwng doan
tuyén két néi t» dwong Pham Van Béng - Go
Dua.

N¢’ ngan han cta VPI hién & mic gan 1,378 ty
ddng gidm (-26.82% yoy), trong d6 chi yéu la cac
khoan chi phi phai tra ngén han cho dw an Van
Phu & hang muc Ha tang k¥ thuat.

N&m 2017, VPI c6 2 Ian tang vén gilp tai chinh
clia cdng ty c6 phan lanh manh hon nhiéu cong ty
trong nganh khac khi phai vay no' nhidu dé trién
khai xay dwng cac dv an.
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2013 2015 2016 2017
1. Kha nang thanh toan
Hsb TT ngén han - 1.31 1.23 1.88
Hs6 TT nhanh - 0.32 0.59 1.02
2. Co’ cdu von
TSNH/ TTS - 0.77 0.86 0.69
TSDH/ TTS - 0.23 0.14 0.31
Hsb No/ TTS - 0.84 0.87 0.45
Hsé No/ VCSH - 5.14 6.41 0.83
No ngén han/TTS - 0.59 0.70 0.37
No DH/TTS - 0.25 0.17 0.09
3. Nang lwc hoat dong
Vquay hang tén kho - 0 1 0
Vquay phai thu - 2
Vquay phai tra - 36 4 2
Sé ngay HTK - 1,022 620 996
Sé ngay phai thu - 64 230 353
Sé ngay phai tra - 10 82 162
ccc - 1,076 767 1,188
4. Kha néng sinh loi
LNST/DTT (%) -1.7% 2.8%  47.7%
LNST/VCSH (%) -1.1% 6.0%  20.5%
LNST/TTS -0.2% 0.8% 11.2%
LN t» HDKD/DTT 0.1% 43%  54.0%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH - 6.14 7.41 1.83
DT/TTS - 0.11 0.29 0.23
EBIT/DT - 0.03 0.06 0.63
EBT/EBIT - (0.49) 0.60 0.95
18 rong/LNTT - 1.28 0.75 0.80
6. Dinh gia
PE - (279.8) 54.8 14.2
PB - 3.0 2.9 3.2
EPS - (134) 683 2,636
BVPS - 12,592 12,945 11,526
7. Tang trwéng ( %yoy )
TTS 28% 39%
No 32% 27%
DTT 246% 13%
LN gop 388%  357%
LNST -669%  1804%
EPS -611%  286%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Thanh khoan tai chinh tét: Hé sb thanh toan cla
VPl & mirc twong déi an toan (Hsd thanh toan
ngan han 3 ndm gan nhét dat 1.47).

BSC cho rang hé sb thanh toan ctia VPI trong ndm
2018 sé tiép tuc dwoc duy tri trén mic trung binh
3 nam do VPI c6 ngudn tién va TD tién cao dé
phuc vu cho cac hoat ddng dau tw xay dwng bat
dong san.

Kha nang sinh 1&i tdng manh do ghi nhan cac dvw
an bat dong san thwong mai véi mic bién Ioi
nhuan cao.

Hiéu suét sinh l&i clia VPI twong dbi cao voi
ROE la 35.14% va cai thién theo tirng nam la mét
d4u hiéu tét. BSC tin rng véi k& hoach 2018,
cbng ty sé tiép tuc dat dwoc mirc ROE trén 30%.

Cac chi sé dinh gia cua VPI hién dang & mirc
thap. Nam 2017, EPS cla VP! ting 16n 2,636
ddnglcp (+286% yoy) nhwng gia cb phiéu chi tang
17% so véi gia khdi didm lén san 1a 34,700 dong.
PE clia VPI 2017 & 14.2x van thép hon trung binh
PE nganh bt dong san la 15x.
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Phan tich ky thuat
05/06/2018

QUAN DIEM KY THUAT _ Theo Déi

DPiém nhan ky thuat:

- Xu hwdng hién tai: Tang gia dai han, Tich Idy trung han

- Chi bado xu hwéng MACD va ADX c6 xu hwéng gidm. Chi bdo ddng lvgng RSI c6 trang thai phan
ky voi dwong gia

- Thanh khoan: gia tri thanh khoan trung binh 10 phién dat khoang 220 nghin Cp/phién.

Nhan dinh: Sau khi vwot thanh cong dinh cii 42.7 va tao dinh mai & nguéng 44.2, gia cd phiéu VPI
dang trong giai doan tich Iily v&i ngwéng hd tro 41. Cac tin hiéu chi bao ky thuat cho thdy da ting
gia ctia cb phiéu dang yéu dan, va canh bao kha nang dao chiéu.

Khuyén nghi: Nha dau tw tiép tuc theo ddi dién bién gia cd phiéu. Néu trong céac phién t&i, VPI
chinh phuc thanh céng ngwéng 44.2 véi thanh khoan tbt, sé tao mat bang ting gia mai, véi gia muc
tiéu 48. Nguwoc lai, néu diéu chinh mét ngwdng hé trg 41, gia c6 phiéu s& xac nhan md hinh “Vai
Dau Vai” va c6 kha nang roi xudng ving gia tich Ity 37 trwéc d6

D6 thi ky thuat

VPI-Daily 27/02/2018 Open 37.5, Hi 38.7, Lo 37.2, Close 38.6 (2.9%) BETop(Close,10,2) = 38.42, BBBol(Close,10,2) = 37.26, MA(Close,20) = 37,

2018 Feb Mar Apr May Jun
VPI - Volume = 175,600.00, MA(Volume,20) = 125, 183.50, MA1(Volume, 10) = 107,243.10
L.l Ll I | 3 N P 94 500
| —— o L T T T 194500
Trrrtree et rrrvrerbc ety et rrr e e et e et e e e T e e rereerr e e e e r et e e e e r e rer e e e e e g
VPI-RSI{15) = 65.31
70
VPI-MACD(12,26) = 0.15, Signal(12,26,9) = 0.14 10
VFLI_;ADXU&): 12.26, +01=23.26, -DI=16.20 40
‘xjf \-h\-. *
Created with AmiBiroker - advanced charling and technical analysis software. http://www.amibroker.com
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VPI - CTCP Pau tw Van Phu
56/2018 BSC
Khuyén cao sir dung

Ban bao céo nay ctia Cong ty C4 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw di&n bién thj trudng
cta cd phiéu cta doanh nghiép. B4o céo nay khéng dwoc xay dwng dé& cung clp theo yéu cau cla bét ky to
chtrc hay c& nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban bao c&o nhw la ngudn tham khao trwdc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén
nhirng nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang diu tw va phat trién
Viet Nam (BSC) khéng d&m bdo rang cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac cta nhitng théng tin dwgc dé& cap dén trong bao céo nay, ciing nhw
khong chiu trach nhiém vé nhirng thiét hai doi véi viéc st dung toan bo hay mét phan ndi dung ija ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sy can nhéc can trong, cong
minh va hop ly nhét trong hién tai. Tuy nhlen nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khong can
béo trwéc. Ban bao céo nay c6 ban quyén va 1a tai san ctia Cong ty C6 phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sy ddng y clia BSC déu trai
luat. BAt ky ndi dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thic hay
phwong thirc ndo hodc (i) dwoc cung cp néu khong duwoc sy chdp thuan clia Cong ty Co phan Chirng khoan

BSC Tru s& chinh
Tang 10 & 11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722
Fax: +84 4 2220 0669
fa
BSC Chi nhanh Hé Chi Minh
Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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