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Tac dat tac vang

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 77,000 VND/ cd phiéu

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam. Chiing t6i dua ra khuyén
nghi MUA ¢5 phiéu VHM véi mUic gia muc tiéu 77,000 VND/c5 phiéu, dudc dinh gia dua trén phucng phap
RNAV vdi cac ludn diém: (1) Tan dung lgi thé ndi tai 4p dao cling véi bdi canh thi truing phuc hdi thuén
Igi, Vinhomes s& duy tri da tang truGng Igi nhuan trong ndm 2024, du dat 38,622 ty VND va (2) Mirc dinh
gid VHM dang ré han tuang di so véi ban than o8 phiéu VHM trong qua khr, trung binh cd phiéu nganh
bét ddng san va dinh gia thi trudng chung — chi s3 VNIndex, dem lai mic Igi suat hap dan.

Thiéu hut nguén cung nha & du bao tiang gap 3 [an trong giai doan 2022-2025

Su thi€u hut ngudn cung nha & dugc du bao sé gia tang véi toc dd manh mé, gap 3 [an trong giai doan
2022-2025, nang sG lugng nha & thiéu hyt Ién 690,000 dan vi vi: (1) nhu cau nha & tiép tuc téng do tang
trudng dan sG, ty 1€ do thi hda va mong mudn cai thién méi truGng séng khi thu nhap gia tang, tuy nhién
(2) ngudn cung lai bi giéi han vi nhiéu du an bi &ch tac phap ly, kha néng ti€p can ngudn vén clia cic doanh
nghiép bat dong san bi gidi han hon so véi trudc dady va dac biét phan khiic binh dan — trung cap déi dién
vdi su khan hiém vi doanh nghiép dia 6¢ uu tién phét trién phan khiic cao cAp han vdi bién Igi nhudn tot
han.

Thi trudng bat dong san ky vong hoi phuc tir giira cu6i nam 2024

Thi truGng bat dong san s& hdi phuc tir gitfa cudi nam 2024 nhd: (1) Kinh t€ tang trudng trd lai véi mic
tang trudng GDP 2024 ki vong dat 6.0%, tao nén tang cho thi trudng bt dong san, (2) Chinh séch tin
dung ndi 16ng dang dan “ngam” ddi véi nén kinh t€ ndi chung va nganh bét dong san ndi riéng. (3) Tinh
trang thu tuc phap ly chdng chéo, phtc tap, khdng rd rang dugc cai thién nhg Dy thao Lugt Kinh doanh
bét dong san, Luat nha & va Ludt dat dai dugc thong qua.

Lgi thé ap dao gitip Vinhomes don dau oo hai

- Vinhomes s& hiiu nhiéu Igi thé ap dao nhu: (1) Quy dét I6n va chéat lugng, (2) HO s6 néng luc ndi bat nhd
thuc hién nhiéu du an hiéu qua, (3) Thuang hiéu uy tin — chat lugng cao trong méat khach hang va (4) Kha
nang huy déng ngudn von vugt troi.

- Tan dung Igi thé &p dao, Vinhomes s la doanh nghiép dén dau sw hoi phuc clia thi truting bat dong san
Viét Nam. Tur d9, Igi nhuén Vinhomes ndm 2024 ky vong néi da tang trudng, dat 38,622 ty VND (+16.6%
YoY) chl yéu nhd ti€p tuc ban giao hai dai du’ an The Empire va The Crown.

Rui ro: (1) RUi ro chu ky: Chiu anh huéng I6n bdi bién dong kinh t& vi mo; (2) Rui ro chinh sach: Chiu su
diéu tiét chat ché bdi Chinh pht do ¢ tam quan trong doi vai nén kinh té.

Nam 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 71,547 84,986 62,393 103,334 139,090
LN HBKD (ty VND) 21,062 42,402 25,621 27,933 52,031
LNST (ty VND) 27,351 38,825 28,831 33125 38,622
EPS (dong) 8,153 8,904 6,611 7,597 8,781
BPS (dng) 25,586 28,647 33,349 41,116 49,717
Bién LN HDKD (%) 294 499 411 270 374
Bién LNST (%) 39.6 458 46.7 322 27.8
ROE (%) 31.6% 29.6% 19.6% 18.3% 17.6%
PR (X) 51 46 6.2 54 47
PBR (X) 29 14 13 1.0 0.8

Nauon: Dit lifu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 nam 2024

Tong quan doanh nghiép

1. Lich sit hinh thanh va phat trién

Cdng ty C5 phan Vinhomes (HOSE: VHM) cb tién than la Cng ty C8 phan D8 thi BIDV-PP dugc thanh [&p ndm
2008. Sau d6 vao ndm 2018, nham thuc hién muc tiéu ti s cu chung cla Vingroup, cdng ty da dugc sat nhap
cling vdi 2 cdng ty khéc truc thude tap doan dé€ tap trung phu trach mang hoat dng dau tu va kinh doanh bét
ddng san. Cling trong ndm nay, vao ngay 17/05/2018, cd phiéu ctia Vinhomes — VHM chinh thiic dugc niém yét
Va giao dich trén san HOSE; VHM d& ddng cla phién giao dich déu tién tai mdc gia kich trén 110,500 VND/c3
phiéu, tir d6 dua Vinhomes trd thanh doanh nghiép cd von hda I6n thir 2 trén thi trudng chiing khoan Viét Nam
— chi x&p sau cdng ty me Vingroup tai thdi diém déy.

VGi linh vuc kinh doanh o8t I6i 3 phét trién va kinh doanh bét ddng san nha &, tir ndm 2010 dén thai diém ngay
30/09/2023, Vinhomes d& bén Ity k& 216 nghin san pham cin hd/biét thu/nha phd véi doanh s& ban hang 1én
dén 27 ty USD, tir d6 dua vao van hanh 29 khu do thi, a nai an cur cho hon 464,000 cu’ dan Vinhomes.

2. Cd ciu co dong

Ca cau sé hitu VHM theo nha dau tu' trong va ngoai nudc (02/02/2024) C6 dong I6n VHM (02/02/2024)

22.32%

WS hitutrongnwgc W S& hitu nuwde ngoai

27.98%

72.02%

mVingroup  mKhac

Nguon: Finpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam

Co céu 8 hitu clia Vinhomes tudng ddi tap trung, véi o8 ddng 16n duy nhét [ cdng ty me - Vingroup, hién ndm
gitt 72.02% cb phan. Co cAu cb phan cd dic, vdi mot ¢ déng I6n ném gilr luong b phan kiém sodt - 16n han
65%, 6 thé khién Vinhomes chiu su chi phdi, phu thudc nhiéu vao chién lugc Vingroup.

Bén canh viéc la doanh nghiép c6 v6n héa I6n thir 3 thi trudng chiing khoan — hién chiém 3.8% von hda VNIndex,
Vinhomes con la doanh nghiép dan dau trong nganh Bat dong san va con rat nhiéu tiém nang tang trudng trong
dai han, vi thé o8 phiéu VHM khéng nhiing dugc nam gilr bdi cac quy dau tu'thu ddng, md phdng chi s8 ETF ma
con 1a ¢ phiéu yéu thich — chiém ty trong cao trong danh muc clia cac quy dau tu cht ddng trong va ngodi nudc.

Cac nha dau tv' t6 chircI6n ciia VHM

Nha dau tw S lu'gng cd phiéu Ty lé cd phén (%)
(triéu cd phiéu)

GIC 217.4 4.99
PYN Elite Fund 50.1 1.15
Fubon FTSE Vietnam ETF 384 0.88
Dragon Capital VEIL 378 0.87
VinaCapital VOF 224 0.51
VanEck Vietnam ETF 22.0 0.50
Xtrackers FTSE Vietnam Swap UCITS ETF 155 0.36
Robeco Capital Growth Funds 15.1 0.35
Norges Bank 145 0.33

Nguon: Markettimes 10/2023, Shinhan Securities Vietnam
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3. Hoat dong kinh doanh
Vinhomes trong chudi gia tri nganh Bat dong san Viét Nam

Trong nganh Bt dong san, Vinhomes tham gia véi vai tro chinh la cht dau tu — don vi phét trién bat dong san.
Bén canh chu dau tu, cdn nhiéu chii thé khac tham gia vao céc giai doan tir trudic khi du &n dutc déu tu, trién
khai va ca sau khi du an dugc hoan thién, ban giao; tir d6 tao nén chudi gia tri nganh Bat dong san Viét Nam.
Chi tiét cac dai tugng tham gia 6 mai giai doan clia chudi gia tri nhur sau:

=, . Ban hoac
m

Cht s& hiru Chi dau tw Nghién ciru & Xay dung Pai ly - Ngan hang - Quan ly

*D4t cong eVinhomes *CBRE *D4t Xanh Services Nha dautr &

*Dit tu eNovaland eJLL *Cenland Ngudi dung
eNam Long eCoteccons eTechcombank cudi

eHoa Binh eSavils

Ngudn: Shinhan Securities Vietnam

V& md hinh phét trién bt d6ng san, hau nhu’ cc chli dAu t — don vi phat trién du’ an déu tuong d6i gidng nhau,
bao gém ca Vinhomes. Su’ khac biét cht y&u dén tir kha ning phét trién du'an hiéu qua tir viéc nghién ciiu — lua
chon du’ an tiém nang, dén hd sd néng luc t8t gilip rit ngdn quy trinh phdp ly...Chi tiét md hinh phat trién bét
dong san Vinhomes:

Quy hoach va
thiét ké

Hoan thién & Ban
-{EL

Nghién ctru vi tri du an

> Chapthuannha dautr > Diddi, boi thutng > Thi cong coc, mong,

» Quy hoach du'an » Nhan ban giao d&t @€  ham

» Dénh gid tdc dong mdi bt dau trién khai » Thi cng phdn than
truGng » Thi cng phan hoan

> Thiét k€ du' an thién

Ngudn: VHM, Shinhan Securities Vietam
Phét trién va kinh doanh bét dong san nha & la mang kinh doanh cét I6i cia Vinhomes

Xuyén sudt qué trinh tif Iic mdi thanh 18p, qua giai doan téi cd cau va cho t6i thai diém hién tai, Vinhomes van
ludn tap trung vao mang kinh doanh o8t I5i 1 phét trién va kinh doanh bat d6ng san nha &, bén canh d6 cdng ty
cling tham gia cac finh vuc lién quan, phu trg nhu Dich vu t8ng théu, tu van thiét k&; dich vu quan ly bat dng
san, dich vu cho thué bat dong san...dé hd trg cho hoat dong dau tu — phét trién du an.

Chuyén nhu'gng BDS ludn chiém ty trong I6n tdng doanh thu VHM (Ty VND) Lgi nhuén gdp VHM ciing phén I6n dén t chuyén nhugng BDS (Ty VND)
120,000 100% 60,000 100%
o0 9% ® %% 103,334 ' oo CIH ML STH Lo eos%
® 86% ® 87% 48,460
100,000 e * & 8% 80% 50,000 80%
80,000 71,547 40,000 35,590
62,393 60% 30,69 60%
60,000 51,627 30,000 2145 25936
38,664 40% 40%
40,000 20,000
20,000 I 20% 000 ! 20%
0 0% 0 I 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Doanh thu thuan ™ Doanh thu chuyén nhuong BDS @ % BDS Loinhuan goép  ®Loinhuan gop chuyén nhwong BDS @ % BDS
Ngudn: VHM, Shinhan Securities Vietnam Ngudn: VHM, Shinhan Securities Vietnam

(€4 thé thay, mang phét trién va kinh doanh bat d6ng san ludn duy tri ty trong cao trong cd ciu doanh thu va lgi
nhudn clia Vinhomes.
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San pham da dang loai hinh va day di phan khic

Vinhomes la mét trong s8 it chi diau tu bét ddng san tham gia cung c&p da dang loai hinh san pham va déy du
phan khlc trén thj trubng. V& loai hinh, Vinhomes thuc hién dau tu' chung cu’ va bat ddng san lién thé: biét
thu/shophouse; trong dd, doi véi loai hinh chung cur, Vinhomes cd 4 dong thuong hiéu bao gom: Happy Home,
Sapphire, Ruby, Diamond [an lugt tugng Uing vdi cac phan khiic: Binh dan — nha & xa hdi, Trung cap, Cao cap,
Hang sang.

Cac thuong hiéu can ho clia Vinhomes

| Dicdiém | HoppyHome | _Sapphire | Ruby | Diamond |

Khoang gia
(Tridu VND/m2) <30 30-35 40-50 >60

Phan khtc Binh danr;siNha gxa Trung cap Cao cap Hang sang

Ty trong nhu cau

d6i véi phan khic
Dién tich can ho

(m2)
Chiéu cao tran (m) N/a 3.2 34 34
Hanh lang (m) N/a 1.6 1.8 1.8
Nguon: VHM, CBRE, Shinhan Securties Vietnam

74.9% 19.4% 4.4% 1.3%

12-50 28-75 30-140 50-180

Dan dau vé thi phan toan thi trudng bat dong san nha & va tit ca cac loai hinh tham gia

Trong giai doan 2016-2023 Vinhomes chiém dén 27% thi phan toan thi trung bat dong san nha & - la chu dau
tu' 8 thi phan cao nhét, bo xa vi tri thir 2 chi chiém 4% va béng 3 [an tdng thi phan ctia 4 chl dau tu' xép sau.
Pong thdi, nha hiéu o va dap (g dudc nhu ciu clia cic ddi tudng khach hang khéc nhau, nén Vinhomes van
duy tri vi thé dithg dau vé thi phan & tat ca cac phan khiic, loai hinh san phdm ma Vinhomes tham gia.

Vinhomes diing dau thi phan toan thi trudng bat dong san nha ¢ Xét riéng loai hinh nha lién thd, Vinhomes van dan dau vé thi phan

BVHM m Vi tri thr 2 mVi tri thee 3 mVitri thr 4 = Vitri the 5 = Khéce HVHM m Vi tri thr 2 mVi tri thee 3 mVitri the 4 = Vitri the 5 = Khéce

Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

Vinhomes chiém dén 44% thi phan can ho phan khic cao cap va 43% thi phan can ho phan khic trung cap

mVHM m Vi tri thr 2 mVj tri thee 3 m Vi tri th 4 = Vitri the 5 = Khéce mVHM m Vi tri thr 2 mVi tri thee 3 m Vi tri the 4 m Vitri the 5 = Khéc

Ngudn: CBRE, Shinhan Securities Vietnam Ngun: CBRE, Shinhan Securities Vietnam
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Chu dau tu uy tin hang dau thj trudng

Uy tin clia Vinhomes dui tu cach 1a mdt doanh nghiép phét trién bat dong san da dugc cdng nhan rong ri, déc
biét bai cac td chlic danh gia — binh chon ¢ phuong phap, chuyén mén cao. Vinhomes d3 dat dudc cic gidi
thudng nhu: Top 1 chti dau tu bat dong san Viét Nam 2019-2023, Huy chugng vang - Cong ty bat dong san t6t
nhat Viét Nam bdi Finance Asia Awards 2023, Top 10 cht dau tu' bat dong san hang dau Viét Nam bdi BCI Asia
Award 2022 va rat nhiéu giai thudng khac.

Gid tri thuong hiéu clia Vinhomes dugc dinh gid & muc 1.74 ty USD bdi Brand Finance 2023, tlr do gilip Vinhomes
[a doanh nghiép bat dong san Viét Nam dau tién lot vao TOP 20 thugng hiéu bat dong san gia tri nhat thé gidi.

Bén canh dd, cac du' an bat ddng san Vinhomes phét trién cling dat dugc nhiéu gidi thudng nhu:

- Vinhomes Riverside: Bat dong san tét nhat thé gidi.

- Vinhomes Central Park: Dy an phrc hgp t6t nhat Chau A — Thi Binh Dugng.
- Vinhomes Grand Park: Du’ an nha & cao tang tot nhat Viét Nam.

- Vinhomes Ocean Park: Du &n phtic hgp t6t nhat Viét Nam.

- Vinhomes Smart City: Nha phét trién db thj tot nhét.

SIEV QUANET

PO THLRIEN. []

S — -— T 1

" B
— (2

THE EMPIRE

VINHOMES OCEAN PARK

NEWWAY REALTY

Thanh pho Ocean City vdi quy mo Ién dén 1,200 ha hinh thanh tir 3 dai d6 thi Vinhomes Ocean Park, The Empire va The Crown

Toa nha cao nhét Viét Nam: Landmark 81 thudc khu d6 thi Vinhomes Central Park Ia biéu tu'gng ctia Tp. H6 Chi Minh

61 € Shinhan Securities
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BAO CAO CONG TY Gingty G ptén Virhormes (VHI V1) Ngay 02 théng 02 ndm 2024
v A
Quan diem dau tu
1. Thién thei: Thiéu hut nguén cung nha é du bao sé tang gap 3 lan trong giai doan 2022-2025
Dong luc gia tang clia nhu cau mua nha & dén tir: (1) Dan s6 Viét Nam du ki€n tang 1.1%j/ndm giai doan 2022-
2025, (2) Ty Ié d6 thi hoa sé tang tir mic 37% ndm 2022, [én mirc 41% nam 2025 - tuong (ing vdi 42 triéu ngudi
s6ng & cac khu vuc do thi, (3) Nhu cau mua nha & cd diéu kién song t6t han khi thu nhap gia tang.
V& phia cung, ngudn cung nha & méi bi sut giam dén tir viéc: (1) Nhiéu du an bi ach tic phap ly, (2) Kha ndng ti€p
cin ngudn vBn clia cac doanh nghiép bét dding san chua duc cai thién dang k& va (3) Riéng phéan khic binh dén
— trung c&p V6i ty trong nhu cAu mua & thuc cao, dién ra tinh trang khan hiém ngudn cung bdi cic chli du tu uu
tién lam phan khtic cao cap vdi bién Igi nhuan cao han.
Tl d, su thi€u hut ngudn cung dugc du bdo sé gia tang vdi toc do manh mé, gap 3 [an trong giai doan 2022-2025,
nang s6 lugng nha & thiéu hut Ién 690,000 don vi.
Tang trudng dan so cua Viét Nam, Ha Noi va Thanh pho HO Chi Minh Phan I6n nhu cau nha 6 khong dugc dap (g
1200 - 3.0% 1,200,000
99.51028 1,000,000
100.0 1% L 25% 1,000,000
:g 80.0 16% r 2.0% . 800,000 690,000
2 600 - b 1.5% S 500000
& ’ S
400 1.0% 400,000 331,000
216,000
200 93 99 84 89 I 05% 200000 Tt l
0.0 = m |, 0 L
Viet Nam Tp. Ho Chi Minh Ha Noi 2022 2023E-2025F
2022 mW2025F % Tang trudng mai nam Tongcaunhad  ®Tong cung nha & Cau nha & chua duoc dap tng
Ngudn: Savills, Shinhan Securities Vietnam Ngudn: VHM, Shinhan Securities Vietam

2. bia lgi: Thi trudng bat dong san ky vong hoi phuc tir giira cudi nam 2024
Cac chinh sach ho trg thi trudng bat dong san dang co bt dau cé dau hiéu tich cuc
Céc chinh sach d& dugc ban hanh dé hd trd thi trudng bt dong san tir dau ném 2023, bao gom:

% Ngan hang Nha nudc ¢ 4 [an ha [ai suat diéu hanh va 3 [an giam tran [ai sudt huy dong.

*

®
D>

Cho phép kéo dai ky han tréi phigu khdng qué 2 ném va co thé thanh toan géc, 15 trai phidu bang tai san khac

(ND 08/2023/ND-CP).

®
D>

Trén khai géi tin dung 120,000 ty dong nh&m hoan thanh it nhét 1 triéu NOXH (NQ 33/NQ-CP).

% Quy dinh vé viéc t6 chiic tin dung, chi nhanh ngan hang nu6c ngodi cd cu lai thdi han tra ng va gitt nguyén
nhém ng nhdm h trg khach hang gép khé khan. (TT02 & 03/TT-NHNN).

% NHNN chi dao NTHM thiic day viéc cho vay tin dung vdi linh vurc bat dong san, cd gidi phap phu hgp tiét giam

chi phi dé giam mét bang I3i sudt (Cong dién 993/CD-Tg).

i1 € Shinhan Securities
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BAO CAOCONG TY gty C8 phian Vinhomes (VHM V) Ngay 02 thang 02 nam 2024

Thong tin nhitng dot diéu chinh lai suat ciia Ngan hang Nha nuéc nam 2023

Lai suat biéu chinh

Tran lai suat huy dong (Khdng ki han va dudi 1 thang) 1% -> 0.5%
Tran lai suat huy dong (1 thang dén dudi 6 thang) 6% -> 4.75%
L&i suat tai cap vén 6% -> 4.5%
Lé&i suat tai chiét khau 4.5% -> 3%

Lai suat cho vay qua dém va bt dp thigu hut vén 7% -> 5%

Nguon: Ngan hang Nha nudc Vit Nam, Shinhan Securities Vietnam
(6 thé thay, cac chinh séch hd trg dang bét dau cd dau hiéu tich cuc khi [3i sudt tin qu, 13 sust cho vay va dic biét

[a 13i sudt cho vay mua nha thuong mai dang cd xu hudng giam dan.

Lai suat tién guri dang giam dan 6 tat ca cac ky han Lai suat cho vay ciing cd dau hiéu giam
10.0% 12.00%
9.0%
\ 8.0% 11.00%
7.0%
0,
6.0% 10.00%
! - N
5.0% (R N 5000
4.0% | ! \
U7 ‘ ' ‘
0
30% lemea B0
2.0%
7.00%
— 1.0% ’
I
0.0% 6.00%
X O O D D DN DD DD D
S S I T R S D A SR R T )
2\ .\\\{\’ &v ,\\\q’ &v \\\q, v \\\q, v \\\q, &v \\\q’ %\'\9 \,\\‘1,Q 9}‘19 \\\"\9 Q)\"\/Q \\\‘19 (,)\'19 \,\\'LQ %\‘@ \\\\\'\9 %\"\9 \,\\‘LQ
<1thang 1-6 Thang -Can trén LS cho vay d&i véi cac khodn cho vay méi va cli con du no - Can trén
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c— 24 thing @ e e | S cho vay d6i véi cac khoan cho vay mai va cii con du ng' - Can dudi
Ngudn: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam Ngudn: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam

Thay ddi I3i suat vay mua nha thuong mai tai mét sé ngan hang I6n

01/2023 01/2024
Ngan hang L3i sudt vu ddi Ty 18 chovay t3i da Ky hanvaytSida  Ldisudtuu ddi Ty & chovay t3ida Ky han vay t5i da
(%/nam) (%) (n@m) (%/nam) (%) (ném)

BIDV 7.7 100 20 6.5 100 30
Vietcombank 11.0-12.0 70 15 6.7 70 20
Techcombank 10.6 70 35 10.5 70 35
VPBank 10.0 75 25 5.9 75 25
Shinhan Bank 10.9 70 30 6.6 70 30

Ngudn: Shinhan Securities Vietnam t8ng hap
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[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 niam 2024

Bén canh do, du thao Luat Nha & va Luat kinh doanh Bt dong san dugc thong qua vao thang 11/2023 cling vai
Ludt Dat dai dugc thong qua tai ki hop thang 01/2024, d3 gdp phéan thao g& cac vudng mac vé hanh lang phap Iy,
tao diéu kién thuan Igi cho cac doanh nghiép thuc hién dau tu’ du én va giam bét ndi lo, cai thién tam Iy ngudi mua
nha.

Cac chinh sach va nd Iuc thdo g& vudng méc BDS ndi trén d& gdp phan gidp thi trudng bat dong san sdi ndi hon véi
su’ tdng manh tir ca phia nguon cung va nhu cau hap thu trong quy 3/2023 sau nhiéu quy giao dich am dam.

S0 Iurgng can ho tiéu thu 6 Ha Noi hdi phuc manh tir Q3/2023 Can ho tiéu thu 6 TP HCM cling xu hudng hoi phuc tir Q3/2023

Cung can hé m& mai Ha Noi

7,000
6,030

6,000
s000 890 4640
4,000 3,500 3,6403, 624,
3,000
2,000
1,000
0

| S§ |wong can ho tiéu thy Ha Noi Cung can hé m& mai TP. HCM m S wgng can ho tiéu thu TP. HCM

18,000
16,000 15,528
14,000

12,000 11,259

3,842
3519 10,000
3,160
3,000 8,000 6726
2,045 2233
1,963 1818 6,000
4,000 2,851 2,869 e
: 5
» 2850 550
2000 g2 13211155 964 1254 I 960.
, =l

Q1.2022 Q22022 Q3.2022 Q42022 Q1.2023 Q22023 Q3.2023 Q4.2023 Q12022 Q22022 Q32022 Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023

Nguon: CBRE, Shinhan Securities Vietnam

Nguon: CBRE, Shinhan Securities Vietam
Ching t6i nhan dinh giai doan kho khan nhdt clia Bat dong san da di qua khi:

(1) Kinh té tdng trudng trd lai tao nén tang cho thi trung bat dong san: miic tang trudng GDP 2024 ki vong dat
6.0% nhd vao: I3i sudt duy tri @ mic nén thap gilip tang truding tin dung dat 13%-14% va kim ngach xuat nhap
khau khi nhu cAu tai cac thi truding xudt khau hoi phuc.

(2) Chinh sach tin dung ndi ldng dang dan “ngdm” ddi vdi nén kinh t€ ndi chung va nganh bat dong san ndi riéng.

(3) Tinh trang thu tuc phap ly chong chéo, phiic tap, khong rd rang dugc cai thién nhé Dy thao Ludt Kinh doanh
bat dong san, Luat nha & va Ludt dat dai dugc thong qua.

Tuy nhién, su hdi phuc s& cd tin hiéu rd rang tlr giai doan gitra cudi ndm 2024, nguyén nhan xudt phét tir: (1) do tré
chinh séch, cac van ban Ludt can thi gian @& hoan thién hanh lang phap ly (khoang 6 thang) va (2) can thdi gian
cho cac du an dugc trién khai va bit dau mé ban.

€ Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAO CONG TY CBng ty C5 phén Vinhomes (VHM VN)

Ngay 02 thang 02 nam 2024

3. Nhan hoa: Lgi thé ap dao gilip Vinhomes don dau co hoi
Vinhomes sg hitu Igi thé ap dao

Quy dat I6n va chat lugng: Hién tai, Vinhomes dang sa hitu quy dat Ién dén 18,152 ha - I6n hon rat nhiéu so
vdi cac doanh nghiép bat dong san khac; tinh riéng tir dau ndm 2023 dén nay, doanh nghiép da gia tang quy dat
thém hon 1,807 ha nhG dugc chap thuan dau tu tai cac du' an:

- Khu d6 thi méi Duang Kinh — Kién Thuy: 241 ha.
- Khu do thi Hau Nghia — Dic Hoa — Long An: 197 ha.
- Khu d6 thi ven vinh Cam Ranh - Khanh Hoa: 1,254 ha.
- Nha & xa hoi Cam Nghia — Khanh Hoa: 88ha.
- Nha & xa hoi Dinh Vi — Cat Hai — Hai Phong: 27 ha.
Bén canh d6, Vinhomes van dang tich cuc tim kiém thém cac du' &n tiém néng dé dam bao quy dat phat trién trong
tuong lai. Véi quy dét 18,152 ha nhu' hién tai, Vinhomes d& co du du’ n dé trién khai cho hon 30 ném téi.
Quy dat (ha) ctia VHM I6n han nhiéu cac doanh nghiép bat dong san khac

20,000 - (*) Cap nhat dén 21/4/2022;

18,152 **) Cé at dél
18,000 () Cép nhat dén 21/4/2021
16,000 A
14,000 A
12,000 A 10,600
10,000 -
8,000
8,000 A 7,434
6,000 -
24000 1 4,100
2,000 A I - 650
; — -
VHM NVL* DIG ** PDR DXG* NLG KDH

Nguidn: Dt iéu doanh nghiép, Shinhan Securities Vietnam

Quy dat cia Vinhomes khdng chi I6n, ma con chat lugng. Néu tinh riéng tai Ha NGi va Thanh phd HO Chi Minh, nai
04 t6c dg tang trudng dan s6 va ty I& d6 thi hda nhanh trong khi quy dat ngi do dang dan khan hiém, Vinhomes c6
dén 5,489 ha quy dat tai déy. Tai Ha NOi, cic du' &n tiéu biéu sB trién khai clia Vinhomes nhu Vinhomes C8 Loa,
Vinhomes Wonder Park déu ¢ vi tri tugng ddi gan, dong thdi dugc két ndi hé thong giao thong tién Igi, nén thai
gian di chuy&n dén quan trung tm chi khoang 15 dén 40 pht. Tung tu, tai Thanh phd HA Chi Minh, du an trong
diém clia Vinhomes trong tudng lai 1 Vinhomes Long Beach Can GiS;, du' an nay cd thé coi la dén déu xu hudng
dai han clia thi truting bét ddng san khi (1) nhidu du’ &n ¢ s& ha ting s& dugc dau tu trong tucng lai dién hinh 1
cau Can Gi& véi vén dau tu' 10,000 ty VND nham két néi huyén Can Gig - nai dugc quy hoach la vi thé trung tam
vuing vinh phia nam.
Vi thé dac dia clia cic du' an Vinhomes tai Ha Néi trong tuong lai

Ngun: VHM, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 nam 2024

Chi tiét quy dat ctia Vinhomes

Tén thuong mai du' an

Vinhomes Ha Long Xanh
Vinhomes Long Beach
Vinhomes Cam Ranh
Vinhomes Lang Van
Vinhomes Cl Chi
Vinhomes Vi Yén
Vinhomes The Empire
Vinhomes Ocean Park
Vinhomes C6 Loa
Vinhomes The Crown
Vinhomes Smart City
Vinhomes Grand Park
Vinhomes Dugng Kinh - Kién Thuy
Vinhomes Hau Nghia - Blic Hoa
Vinhomes Wonder Park
Vinhomes Tay Thang Long
Vinhomes Star City
Vinhomes Golden Avenue
Vinhomes M& Tii
Vinhomes Ha Tinh
Vinhomes Galaxy
Vinhomes Sky Park
Happy Home Cam Ranh
Happy Home Nam Trang Cat
Happy Home Star City
Happy Home Dong Ha
Tong

Ngudn: VHM, Shinhan Securities Vietnam

Quang Ninh 7947 S8 trién khai
Tp. HO Chi Minh 2,866 S& trién khai
Khénh Hoa 1,254 S& trién khai
PaNang 1,045 & trién khai
Tp. H6 Chi Minh 924 S& trién khai
Hai Phong 865 S8 trién khai
Huhg Yén 458 Pang trién khai
Ha Noi 40 Pang trién khai
Ha Noi 317 S8 trién khai
Huhg Yén 2% Pang trién khai
Ha Noi 280 Pang trién khai
Tp. H6 Chi Minh 271 Pang trién khai
Hai Phong 241 S& trién khai
Long An 197 S& trién khai
Ha Noi 133 S8 trién khai
Tp. H6 Chi Minh 129 S& trién khai
Thanh Héa 119 Pang trién khai
Quang Ninh 116 Pang trién khai
Ha Noi 74 S& trién khai
Ha Tinh 64 Pang trién khai
Ha Noi 11 S& trién khai
B3c Giang 1 Pang trién khai
Khénh Hoa 83 S& trién khai
Hai Phong 27 S& trién khai
Thanh Héa 9 S& trién khai
Quang Tri 2 S8 trién khai
18,152

Thém nifa, Vinhomes hdi tu nhiéu lgi thé da dugc hinh thanh, dugc chiing minh trong thdi gian dai va ti€p tuc tao

ra Igi thé cho Vinhomes nhu;

- Hd s6 néng luc ndi bat nh thuc hién nhidu du an hidu qua: Cac du &n dugc Vinhomes dau tu’ héu nhu’ khdng cb
cac sai pham phap Iy véi théi gian dAu tu'— xdy dung — ban giao — cip s6 thudng dling tién dd so véi ké hoach,
cac du an da ban giao dat ty 1é han 70% dan cu vé §,...; gilp gia tang kha nang dudc chap thuan lam cha dau
tu clia cac du’ an méi.

- Lathugng hiéu uy tin va chét lugng trong mat khach hang nhd:

o Tién dd thuc hién cac dy' an nhanh chdng: tir quy trinh phap ly chi mét khoang 9 dén 12 théng, rdt ngan thdi
gian mdt nlra so véi cac nha déu tu’ khéc; cho dén tién do xdy dung — nghiém thu — ban giao va cip s déu
dién ra nhanh, dtng tién do cho khach hang gilip ndng cao tin nhiém.

o San pham xting tAm — chd tAm dén cudc sdng clia khach hang: véi cac du’ an cd mét do xay dung chi khoang
40%, chét lugng xdy dung — hoan thién tot, co s¢ ha tang — tién ich day dd, mét phan nhd hé sinh thai tap
doan Vingroup, dong thdi viéc quan ly van hanh sau ban giao cling dem lai trai nghiém tot.

o Ty sudt dau tu bt dong san Vinhomes hap dan, t6i thiéu ¢ mic 9%/ném — dudc dam bao bai Cong ty Quan
ly va Bau tu' Bat dong san VMI khi dau tu qua hinh thiic Fantansy Home.

o Gid tri thuong hiéu clia Vinhomes da ducc thé hién rd rang qua viéc:

» Cac dy an khi dugc m& ban thubng dudc hdp thu trong thdi gian ngn, tiéu biu gan day: M& ban 1,000
can thap tang The Crown — trong 1 thang cd dén 800 dan dat coc; Vinhomes Sky Park vdi ty I€ hap thu
300/400 cdn ho vao thang dau mé ban...

» Tién d0 thanh todn phd bién clia khach hang thuting 18n dén 70% gia tri cin hd trudc khi ban giao

* Cc dy én cta Vinhomes dd ban giao c ty 1€ 70% dan cu' vé 6.
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Co cau ng'vay cin bang (31/12/2023: 56.7 nghin ty VND)

15%

21%

= Vay ngan hang

[Viét Nam / Bat dong san]
(COng ty €6 phian Vinhomes (VHM VN)

Ngay 02 thang 02 nam 2024

- Kha ndng ti€p can von vugt tri: Nhd viéc tan dung dugc tién thanh toan trudc vdi ty trong cao clia khach hang
(I&n d@én 70% gid tri cin ho trudc khi ban giao), Vinhomes cdn ¢d thé huy dong ngudn von tir nhiéu ngudn da
dang khac nhu (1) Han mic tin dung cao tai ngan hang thuang mai Ién dén 800 triéu USD, (2) phat hanh trai
phi€u doanh nghiép trong nudc va ddc biét la (3) Vinhomes la sG it cac doanh nghiép bat dong san ndi riéng va
doanh nghiép Viét Nam néi chung c6 thé huy dong tréi phiéu ngoai t&.

58%

Tréi phiéu noi dia Khac

Pa dang von vay bang ngoai té (31/12/2023: 56.7 nghin ty VND)

9%

= VND

91%

usb

Ngudn: VHM, Shinhan Securities Vietnam

Nguon: VHM, Shinhan Securities Vietnam

Cc Igi thé hién hifu van dang thic déy 13n nhau va tiép tuc dem lai nhiéu Igi thé hon nifa cho Vinhomes:

- Khach hang thanh toan ty trong I6n gid tri can ho gilip Vinhomes khdng phai chiu nhiéu anh huéng tir ngudn von
vay nhu c&c d8i thi canh tranh, giam thiéu rtii ro thanh khoan khi thi truing bét dng san kho khan.
- Ho sa nang Iuc tot va khd nang tai chinh tam ¢ — bén viing gitp Vinhomes c6 Igi thé khi tham gia dang ki lam

chu dau tu.

Lgi nhuan Vinhomes nam 2024 n6i da tang trudng, ky vong dat 38,622 ty VND (+16.6% YoY)

Vi chiing tdi cho réng thi trubing bat ddng san s& hdi phuc k& tir gitta ndm 2024 va Vinhomes s& [a doanh nghiép
don dau nha Igi thé ap dao. Ching tdi ky vong Vinhomes s& md ban va ban giao hai du' an Vinhomes Vii Yén - Hai
Phong, Vinhomes Golden Avenue Mdng Cai — Quang Ninh, dong thdi ban tiép va ban giao phan con lai cla hai dai
du an The Empire va The Crown.

Lgi nhudn Vinhomes tiép tuc tang trudng nam 2024 (ty VND)

45,000 1
40,000 A
35,000 A1
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A

5,000 A

38,825

28,831

33,125

38,622

2021 2022

2023

2024F

Ngun: Shinhan Securities Vietnam
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BAO CAOCONG TY gty C8 phian Vinhomes (VHM V) Ngay 02 thang 02 nam 2024
Du phong ket qua kinh doanh
1. Doanh thu ban hang
- VGikivong thi trudng bat dong san sé hoi phuc tir gitta nam 2024, gia tri doanh thu ban hang ctia Vinhomes
s€ tang 26.6% YoY, dat 110.1 nghin ty VND nhg: (1) Vinhomes ti€p tuc mé ban thuan Igi cac phan khu con
lai tai Ocean Park 2 — The Empire va Ocean Park 3 — The Crown va (2) dong thdi du an V(i Yén — Hai Phong
s8 bt dau dugc kick-off mG ban [an du.
2. Téng doanh thu quy doi
- SSV du phéng tBng doanh thu quy d&i ndm 2024 s& dat 139,090 ty VND (+14.6% YoY) vi tiép tuc ban giao
san pham tai hai dai du’ &n The Empire, The Crown véi doanh thu chuia ghi nhan cudi ndm 2023 1én t6i 37.9
nghin ty VND, dong thdi mé bén va ban giao lugng 16n san pham cdn lai tai hai dai du an nay.
*Téhg doanh thu quy doi: Béng doanh thu thudn cdng thém: (1) doanh thu & cic dur an hop t3c kinh doanh
(BCC) v (2) doanh thu tuthg tihg ca cac giao dich ban 16 Ich dui hinh thidt chuyén nhuting cb phén.
Du phong gia tri ki ban theo du an Dy phéng doanh thu chuyén nhugng bat dong san theo du an
(nghin ty VND) (nghin ty VND)
1200 192 120.0 209
100.0 205 18.0 100.0 A 40
80.0 A 80.0 A
426 e 26.8 53.6
60.0 A : 60.0 A
400 1 344 200 | 162
32.2
200 . 200 A
2022 2023 2024F 2022 2023 2024F
B The Empire = The Crown ®V{Yén mKhac ®m The Empire = The Crown ®V{Yén mKhac
Ngudn: VHM, Shinhan Securities Vietnam Ngudn: VHM, Shinhan Securities Vietam
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[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 niam 2024

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 77,000 VND

Ching t8i dua ra khuy&n nghi MUA ¢& phi€u VHM véi mic gid muc tiéu & 1a 77,000 VND tuong (ing véi mic
upside 86.9% (so véi gia tham chiéu ngay 02/02/2024 1 41,200 VND) béi cac lun diém: (1) Tan dung Igi thé&
ndi tai ap dao cling vdi bGi canh thi truGng phuc hoi thuan Igi, Vinhomes sé duy tri da tang trudng Igi nhuan trong
ném 2024, du dat 38,622 ty VND va (2) Mic dinh gid hap dan dem lai Ioi suat vugt trdi so véi nhiéu phuong n
chi phi cg hoi.

Phuong phap dinh gia

Ching t6i s dung phuging phap chinh | RNAV d€ dinh gid cic du an bat dng san clia Vinhomes, sau d6 &p
dung mic chiét khdu 10% nham phan anh vé ri ro thi truGng bt dong san hdi phuc chdm han ki vong khi kinh
t& Vi md dién bidn kém tich cuc. Chi tiét v& md hinh dinh gi dugc trinh bay dudi bang sau:

M hinh dinh gia c6 phiéu VHM

Gia tri (Ty VND) Phuong phap

1. Cac du an dang trién khai 161,645 RNAV

Vinhomes Ocean Park 2 — The Empire 85,552

Vinhomes Ocean Park 3- The Crown 37,967

Vinhomes V(i Yén — Hai Phong 19,047

Vinhomes Golden Avenue 9,286
2. Cac dy an chua trién khai 203,326 RNAV
3. Khéc 50,683 BV
Téng gia trj (1+2+3) 415,655

Chiét khau (41,565) 10%
Tong gia tri danh gia lai 374,087

(+) Tién va dau tv ngan han 17,937

() Ng vay + Ng tiém tang (56,684)
Tong gia tri doanh nghiép 335,343

S6 lugng o6 phiéu dang luu hanh (triéu cd phiéu) 4,354
Gia muc tiéu (VND/c6 phiéu) 77,000

Gi4 hién tai (VND/c8 phiéu) 41,200
Tiém nang tang gia 86.9%
WACC va thanh phan

Lai suat phi rti ro 2.5%

Beta 1.19

Phan bu rti ro VCSH 9.0%

Chi phi von vay 10.0%

Chi phi vén cd phan 13.2%
WACC 12.3%

Ngudn: VHM, Shinhan Securities Vietnam
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Dinh gia cd phiéu VHM dang 6 mirc ré hon tuang doi

16.00 1
14.00 A
12.00 A
10.00 A
8.00 A
600 4 542
4.00 4
200 A 1.00

mPE

12.50

477

P/B

[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 nam 2024

Mirc dinh gia hap dan dem lai Igi sudt vuot trdi so vdi nhiéu phurang an chi phi co hdi

Hién VHM dang dudc giao dich tai mc P/E va P/B trugt [an lugt la 5.42x va 1.0x tai ngay 02/02/2024 - tlic mdic
nén thap nhat k& tir thdi diém c8 phiéu niém yét. V6i miic gia hién tai, VHM dang dudc giao dich tai mic dinh gié
ré hon: (1) Ban than c8 phiéu VHM trong qu khtt, (2) Trung binh 8 phiéu nganh bat dong san va (3) Binh gié thi
truGng chung — chi s6 VNIndex.

Loi sudt 03 phiéu VHM so véi l3i sudt tiét kiém (%)
2000 1
18.00 A

18.45

15.07

13.56 16.00 1
1400
1200 -
1000 -
8.00
6.00 495
136 1.68 Y .
: 200

VHM truot VHM trung binh 5

nam

Nganh BBS VNIndex VHM Lai suat tiét kiem 12 thang

Nguon: FinPro, Shinhan Securities Vietnam

Nguon: FinPro, Shinhan Securities Vietnam

MUrc dinh gia hién tai, theo chling t6i la hoan toan khdng phan anh gia tri thuc clia VHM — mét doanh nghiép khong
nhitng diing dau trong linh vutc bat dong san ndi riéng, ma con la mét trong nhiing doanh nghiép hang dau, hoat
dong tot nhat tai Viét Nam.
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PER clia VHM
16 -
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[Viét Nam / Bat dong san]
(COng ty €6 phian Vinhomes (VHM VN)
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Biéu do PER ciia VHM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia VHM Biéu do PBR ctia VHM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]
(COng ty €6 phian Vinhomes (VHM VN)

Nhiing su kién quan trong ciia VHM

Ngay 02 thang 02 nam 2024

VHM dwoc chdp thuian
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80,000 - ) biing né e PETOR ¢6 quyén chon nhan cd
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 02 thang 02 niam 2024

RUi ro dau tu

Rui ro chu ky

Nganh bat dong san la mot nganh cd tinh chu ky, chiu anh huéng I6n bai bGi canh nén kinh té vi mé: cac
ch(l d4u tu' éAn vay von tlr thi trudng tréi phiéu va tin dung ngén hang @€ dau tw du’ an, nhu cAu mua bét
dong san clia ngudi tiéu dung bi tac dong nhiéu bai thu nhap va kha nang vay — Iai suat vay tir ngan
hang...Trong giai doan kinh t& suy thodi, tri tré, cac ch dau tu'— phét trién du n bat dong san nhu Vinhomes
s& phai d6i dién rtii ro nhu cau tir nqudi tiéu diing yéu dan dén ty 1& hap thu thap, trong khi van phai chiu
cac ganh nang Ve tai chinh,

Rui ro chinh sach

B&i vi tAm quan trong ddi véi nén kinh t& nén nganh bat ddng san chiu su’ kiém soat bdi tucng d6i nhiéu
van ban quy pham phdp luat nhu: Luét Kinh doanh bat dong san, Luat Nha &, Luat Dat dai...Dong thdi, tin
dung di vdi linh vuc bat dong san cling dugc ddc biét quan tdm bdi Chinh pht khi bat dong san la nganh
chiém ty trong I6n trong du’ ng tin dung va du ng trai phi€u doanh nghiép. Vi vay, bat clr su’ bat cap nao
trong diéu hanh clia Chinh phu ddi véi nganh bat dong san nhur (1) van ban phdp luat chdng chéo, khdng
6 rang, (2) han ché kha ning tiép can von...déu din dén i ro gy stic ép 1én chi phi cho Vinhomes khi
phai hodn thdi gian trién khai du' an, chi phi 13i vay gia tang...
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[Viét Nam / Bat dong san]

BAO CAO CONG TY Cong ty CB phan Vinhomes (VHM VN)

Ngay 02 thang 02 nam 2024

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh Luu chuyén tién té

Nam (Ty VND) 2020 2021 2022 2023 2024F Nam (Ty VND) 2020 2021 2022 2023 2024F

Doanh thu 71,547 84,986 62,393 103,334 139,090 Lai trudc thué 36,517 48,183 38,643 43,244 48,393

Gia v8n hang ban (45,611)  (36,526)  (31,696)  (67,744)  (77,213)  Kh&u hao va phan b8 542 1,088 1,217 2,150 771

Lgi nhuan gép 25,936 48,460 30,696 35590 61,877 Thay ddi vdn luu dong 12,776 (13,193) 9,598 (8,616) (14,568)

Chi phi ban hang (2,681)  (2,289) (2,432) (3,474) (4,467)  Didu chinh khéc (24,952)  (19,004) (18,454)  (21,476)  (9,961)

Chi phi quan ly doanh nghiép (2,193) (3,769) (2,644) (4,183) (5379)  LCTT tir HD KD 24,882 17,074 31,004 15,302 24,635

L3i/16 HDKD 21,062 42,402 25,621 27,933 52,031

Doanh thu tai chinh 20,245 7,995 16,690 20,363 1,173 Tién chi mua TSCP (3,500)  (17,898) (18,299)  (13,703) (15,024)

Chi phi tai chinh khéc (1,018) (438) (2,319) (905) - Pau tu khéc (18,920) (4,098)  (8,530)  (19,567)  (9,022)

Chi phi 1ai vay (3,002) (2,348) (2,076) (3,092) (4,704) LCTT tir HD dau tu (22,420) (21,996) (26,829) (33,270) (24,026)

Lgi nhuan tir CTLD/LK 19 54 56 11 9

L5i/I5 khac (789) 518 670 (1,066) (107)  Tién chi tra c8 tirc (218) (5,199)  (9,384) - (192)

LN trudc thué 36,517 48,183 38,643 43,244 48,393  Tién tr vay rong (1,077) (5,481) 11,400 21,238 (3,230)

Thué thu nhap DN (8,310) (9,234) (9,481) (9,957) (9,679)  Tién thu khac (786) 6,515 . 17 1,743

LN sau thué 28,207 38,948 29,162 33,287 38,714 LCTT tir HD tai chinh (2,081)  (4,165) 2,016 21,255 (1,679)

CDPTS 855 124 331 161 92

LNST-CPTS 27,351 38,825 28,831 33,125 38,622 Dong tién dau ky 13,332 13,714 4,626 10,817 14,104

EBITDA 21,604 43,490 26,837 30,084 52,802  Tién trong ky 381 (9,088) 6,191 3,287  (1,070)

EPS 8,153 8,904 6,611 7,597 8,781  Dong tién cudi ky 13,714 4,626 10,817 14,104 13,035

Bang can doi ké toan Chi s6 tai chinh

Né&m (Ty VND) 2020 2021 2022 2023 2024F Nam (Ty VND) 2020 2021 2022 2023 2024F

Tai san ngan han 102,312 94,437 196,535 240,250 250,445 Kha nang thanh toan

Tién va tuang duong tién 13,714 4,626 10,817 14,104 13,035  H&s TT ngan han 1.0 13 1.0 1.1 13

Dau tu ngén han 2,054 4,979 6,297 3,833 3,833 Hé s6 TT nhanh 0.6 0.9 0.7 0.9 0.9

Phai thu ngdn han 34,592 37,750 96,209 126,607 114,168

Hang t6n kho 42,984 28,579 64,362 52,343 76,046  CG cau vén

TS ngén han khac 8,968 18,503 18,851 43,363 43,363  Hé sB Ng/TTS 12% 9% 10% 13% 12%

Tai san dai han 113,014 136,079 165,277 207,111 199,355 Hé s6 Ng/Ngubn von 29% 16% 25% 32% 25%

Tai san hitu hinh 5,907 7,498 9,340 11,731 11,812

Tai san d& dang dai han 32,361 45,033 50,683 63,970 63,970  Nang luc hoat déng

DAu tu dai han 8,700 12,079 15,524 17,932 17,932 S6 ngay HTK 344 286 742 421 359

Tai san dai han khac 66,047 71,470 89,731 113,478 105,641 SG ngay phai thu 176 162 563 241 300

Tong Tai san 215,326 230,516 361,813 447,361 449,799 SG6 ngay phai trd 364 444 766 189 359
Vong quay tién mat 157 5 539 473 300

Tong ng ngan han 103,385 75,401 187,762 214,020 186,635

Ng phai tra 11,401 12,507 15,031 20,607 15,209 Ti sudt Igi nhuan

Vay ngdn han 10,998 251 15,330 18,290 19,143 Bién Lgi nhudn gdp 36.5% 57.0% 49.2% 34.4% 44.5%

NG ng&n han khac 80,986 62,643 157,401 175,123 152,283  Bién Lgi nhudn rong 39.6% 45.8% 46.7% 322%  27.8%

Téng ng dai han 22,811 23,708 25,528 50,971 43,253 ROE 31.6% 29.6% 19.6% 18.3% 17.6%

Vay dai han 13,958 19,668 20,876 38,394 34,310 ROA 13.1% 16.9% 8.1% 7.4% 8.6%

Doanh thu chua thuc hién dai han 3,326 1,251 917 771 -

Ng dai han khac 5,527 2,789 3,735 11,806 8,943  DPinh gia

Téng ng phai tra 126,196 99,109 213,291 264,991 229,888 PE 5.1 4.6 6.2 5.4 4.7

Vén gop 33,495 43,544 43,544 43,544 43,544 PB 2.9 1.4 1.3 1.0 0.8

LN chua phan phdi 56,259 79,413 99,934 133,125 171,681

Vén chii khac (4,349) 524 476 1,106 3

CG dbng thiéu s8 3,429 6,666 3,309 3,335 3,427 Tang trudng

Téng vén chi sé hitu 89,130 131,407 148,522 182,369 219,912 Tang trudng DTT 39% 19% -27% 66% 35%

T6ng nguén vén 215,326 230,516 361,813 447,361 449,799  Ting trudng EBIT -9% 101% -40% 9% 86%

S6 lugng ¢8 phiéu luu hanh (triéu) 3,350 4,354 4,354 4,354 4,354  Ting trudng LNTT 16% 38% -25% 15% 16%

Gié tri s8 séch (VND/cp) 25,586 28,647 33,349 41,116 49,717  Ting trudng EPS 26% 9% -26% 15% 16%

Ngudn: VHM, Shinhan Securities Vietnam
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BAO CAO CONG TY gty G i Vihores (VHM VN) Nggy 02 théng 02 ném 2024
CTCP Vinhomes (VHM VN)
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY Gongty G g Vihomes (VHM ) Ngay 02 théng 02 ndm 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Ngoc Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VHM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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