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Phong Nghién ciéu va Phan tich VCBS

VHM: Pay manh bin budén BPS nha &,
phét trién quy dat BPS khu céng nghiép

KQKD 1H.2020: VHM ghi nhan doanh thu hop nhét dat 22.896 ty dong (-14,4%
yoy), LNST thudc vé cong ty me ting nhe +4,3% yoy dat 10.279 ty ddng trong bdi
canh khé khin cua toan thi truong BPS. Doanh thu tai chinh da ting dot bién dat
9.423 ty ddng (+77,2% yoy) véi khoan loi nhuan khoang 7,5 nghin ty dong ghi nhan
tir giao dich ban buén tai VH Grand Park. Theo d6, tong doanh thu chuyén nhuong
BBS quy di 1a 34.062 ty dong (-1% yoy). Bién LN gop va bién LNST caa VHM tiép
tuc duy tri vuot troi so voi toan thi truong, lan luot dat40,9% va 48,3%.

Trién vong: (1) Tién d6 ban hang duy tri kha quan; viéc ddy manh chién luoc béan
buén va ra mat nén tang Vinhomes online gilip Tap doan thu vé dong tién sém hon,
ting cudng hiéu qua hoat dong; (2) Quy md quy dat vuot tréi, so hitu vi tri chién lwoc
va dang tiép tuc dugc mé rong — day sé& la “kho du trit chién lvge” dam bao cho
Vinhomes duy tritdc do tang truéng cao va bén vimg trong 10 namtéi, dac biét co thé
hd tro thanh khoan cho Tap doan khi can thiét; (3) Tan dung nhimg diéu kién thuan
loi vé kinh té vimé dé phattrién dong luc tang truong moi: BDS khu cong nghiép.

Panh gia: Ching tdi dy phong KQKD 2020 cua VHM tiép tuc dat ting truéng cao
véi doanh thu thuan dat 63.230 ty dong (+22,5% yoy), tong doanh thu thuan quy doi
dat 92.565 ty dong (+37,6% yoy), trong d6 doanh thu chuyén nhugng BPS quy doi
dat 89.346 ty ddng (+40,4% yoy). LNST udc dat 26.063 ty ddng (+7,2% yoy) va EPS
2020 dat 6.958 ddng/cd phiéu (+7,0% yoy). Bé sung thém quy dat phat trién KCN va
dy 4an Pai An vao md hinh dinh gia, ching tdi dua ra khuyén nghi KHA QUAN dbi
véi ¢ phiéu VHM véi gia muc tiéu 1a 94.341 dong/cé phiéu sau khi két hop hai
phuong phap dinh gida RNAV vaso sanh P/E.

Chi tiéu tai chinh 2017 2018 2019 2020F
DTT (ty ddng) 15.297 38.664 51.627 63.230
+/- yoy (%) 36,4% 153% 34% 22%
INST (ty ddng) 1.410 14.776 24.319 26.063
+/- yoy (%) -14,5% 948% 65% 7%
VCSH (ty ddng) 10.124 48.145 64.715 88.022
+/- yoy (%) 6,0% 376% 34% 36%
No vay/TTS (%) 29,9% 26,7% 13,4% 14,5%
TS LN gop (%) 33,8% 26,0% 53,2% 34,0%
TS LN rong (%) 9,2% 36,9% 42,1% 36,9%
ROA (%) 3,1% 12,3% 12,3% 12,7%
ROE (%) 15,5% 30,7% 37,6% 29,6%
EPS (ddng) 1.879 4503 6.502 6.958
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CAP NHAT KET QUA KINH DOANH

LNST thugc W cong ty me Két thic nira dau 2020 khé khan khi dai dich Covid-19 bung phéat, VHM ghinhan doanh thu hgp nhat dat

1H.2020 ting nhe +4,3% yoy 22.896 ty dong (-14,4% yoy), trong khi ¢6 LNST va LNST thugc vé cong ty me lan luot dat mic 11.061

trong béi canh khé khin cia ty dong (-1,3% yoy, 35,7% KH nam) va 10.279 ty dong (+4,3% yoy). Hoat dong chuyén nhuong BDS

toan thi trweong BDS dong goép chu yéu vai ty 1é 93,2% trong co cau doanh thu 1H.2020, bén canh d6 Ia cac hoat dong kinh
doanh khac nhu cho thué, cung cap dich vu quan Iy BBS, dich vu tong thau. Doanh thu tai chinh d3 ting
dot bién dat 9.423 ty dong (+77,2% yoy) véi khoan lgi nhuan khoang 7,6 nghin ty dong ghi nhan trong
Q1.2020 tir viéc ban 80% c6 phan tai cong ty con dang phat trién VH Grand Park - Giai doan 2 cho cac
dbitac Nhat Ban. Téng doanh thu chuyén nhugng BPS quy ddi (tinh ca cac dy an BCC va ban budn dudi
dang chuyén nhuong ¢6 phan) 1a 34.062 ty dong (-1% yoy). Khoan tién phat 924,5 ty dong ciing da phan
anh 1én KQKD 1H.2020. Bién LN gop va bién LNST cua VHM tiép tuc duy tri vuot troi so vai toan thi
truong, lan luot dat 40,9% va 48,3%.

KQKD 2016 — 1H.2020 (Ty dong) Thi phan BDS nha & tai VN 2016 — 1H.2020 (%)
60.000 60%

40.000 A\A\’ N 40%

22% ® Vinhomes

® Hung Thinh
20.000 20% m D4t Xanh
= I I ‘ u Ecopark
0 - e 0% 68% 02%
2016 2017 2018 2019 1H.2020 2% Novaland
mmm DT thuin = LN gop s | NST Khac

—#— Bién LN gdp Bién LNST
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Doanh sé ban hang ting Nén tang ban hang truc tuyén Vinhomes online nhanh chéng dugc VHM cho ra mat ngay 09/04/2020
truéng tich cuc cung véi viéc nham giam thiéu tic dong tiéu cuc tir dai dich. Tinh dén ngay 18/07/2020, nén tang da thu hat gan
ra mat nén tang Vinhomes 385.000 luot khach (twong duong 6.000 khach/ngay) va 3.100 san pham BDS di duoc ban thong qua hé
online thong. Theo d6, Vinhomes online di hd trg hiéu qua kénh ban hang tryc tiép, nang cao trai nghiém khach
hang vai hé thong quan ly kho hang tap trung, bang gia niém yét rd rang, tich hop mét s tién ich nhu 3D
tour, ban dé twong tac, so sanh ciing phan khiic va dic biét dua ra nhiéu chuong trinh khuyén méai hap dan.

S6 san phamban nhan dit coc khdng hoan lai phat sinh trong 1H.2020 dat 22.045 san pham (+15,3% yoy)
Vi gia tri hop dong 1a 37,4 nghin ty dong (+21,0% yoy), chu yéu dén tir ba dai du an VH Ocean Park, VH
Smart City va VH Grand Park. Pang chu y trong Q2.2020, VHM d4a thuc hién 2 giao dich ban buén tai
VH Ocean Park (2,9 nghin ty dong) va VH Grand Park (12,1 nghin ty déng). So sanh v&i ké hoach bén
hang 2020, Tap doan da hoan thanh 45% chi tiéu vé gia tri hop ddng va 57% vé s6 lugng san pham ban.

Co ciu doanh thu chuyén nhwong BPS 1H.2020 Két qua ban hang 1H.2020 (ty dong)
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(Nguén: VHM, VCBS téng hop)
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SUC KHOE TAI CHINH

Quy mé tai sin dai han tiép SO Vi thoi qiém dau nam, quy Mo tai san tai ngay 30/06/2020 cua Tap doan tang treong +14,0% dat

tuc ting trwéng manh nhim 224.790ty dong, trong do té‘lisél‘n ngan han da} 141.343 ty dong (+1,3%) }/é chiem 62,9% tong tai san. Cac

dap wng cac ké hoach phat Khoan muc tai san ngan han phan I6n duy tri 6n dinh, chic6 phai thu ngan han khac (ky quy, dat coc, tam

trién dw an, mé réng Kinh ung, loi nhu‘an duogc chia...)’téng manh7+80,3% dat 24.283 ty d@ong. Hang ton kho cia VHM dat mic

doanh 58.562 ty dong (-2,9%), chiém 26,1% tong tai san. Tai san dai han da ting truong manh +44,7% dat
83.447 ty ddng vdi su gia ting dot bién vé tai san cb dinh (+311,9%), dau tu gop von vao don vi khac
(+390,2%) va tai san dai han khac (+87,8%). Pang chii y trong ky, khoan tién dat coc dai han tai
Vingroup da ting 12.875 ty dongIén mic 21.315 ty dong va méi phatsinh tai Vinfast I 5.900 ty dong.
Vé ngudn vbn, VHM ciing da ¢day manh phat hanh trai phiéu méithong qua hai don vi tu van phat hanh la
cong ty Chung khoan Techcombank va Ching khoan KB, day lugng tién vay no ngan & dai han Ién muc
41.425ty ddng (+56,3%), trong do6 lugng trai phiéu chua dao han 1a 28.142 ty ddng (+86,6%). Khoan muc
nguoi mua tra tién trudge duy tri ¢ mac tich cyc 37.874 ty dong (-5,9%), tuong duong 16,8% tong ngudn
von. Tap doan khong cé hoat dong phéat hanh thém cé phiéu trong 1H.2020.

Co ciu tai san 2019 — Q2.2020 (%) Co cau ngudn von 2016 — Q2.2020 (ty dong)
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(Nguon: VHM, VCBS téng hop)

Dong tién dwong tir hoat Trong 1H.2020, lru chuyén tién thuan tir hoat dong kinh doanh dat +3.048 ty dong, giam manh so véi con

dong kinh doanh va tai chinh sé +25.203 ty dong cung ky. Dong tién rong tir hoat dong tai chinh (di vay) dat +14.504 ty ddng va duoc

dwoc sir dung dé tai trg' cho s dung dé tai tro cho hoat dong dau tu (-19.025 ty ddng). Tai ngay 30/06/2020, hé sé thanh toan hién

hoat dong dau tw hanh, thanh toan nhanh va thanh toan tién mat caia VHM giir mic twong duong so vai thoi diém dau nim
2020, lan luot dat 1,1, 0,5 va 0,1 lan.

Phan tich dong tién 2016 — 1H.2020 (ty dong) Chi tiéu thanh khoan 2016 — Q2.2020 (lan)
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(Nguén: VHM, Bloomberg, VCBS téng hop)
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TRIEN VONG VA PIEM NHAN PAU TU

Piy manh chién lwoc ban Chién lugc ban budn dugc VHM day manh véi cac ddi tac nudc ngoai va cac nha phat trién BDS trong
budn va nén tang Vinhomes nud6c gidp Tap doan thu vé dong tién du 4n sém hon. Theo d6, chién lugc ndy sé& gia ting tién do phat
online véi muc tiéu thu vé trién dy &n, giir vimg ting truong va hiéu qua hoat dong trong bdi canh quy mé cac du &n va quy dat caa
dong tién sém hon Tap doan 1a rat 6n, vuot troi xa so véi thi truong. Nén tang Vinhomes online nhu di dwgc phén tich, ciing

s&hd trg manh mé cho kénh ban hang truc tiép caa Tap doan vai nhidu chuong trinh khuyén mai hap dan.

Twong tu 2019, cong tac ban hang va thi cong xdy dung nim nay cia VHM van tap trung chu yéu tai ba
daidu &n VH Ocean Park (Gia Lam, Ha Néi), VH Smart City (Nam Tur Liém, Ha Noi) va VH Grank Park
(Quan 9, TP.HCM):

Thong tin cac dy 4n Vinhomes dang trién khai tai ngay 30/06/2020

Ocean Park Smart City Grand Park

Dién tich san ban (‘000 m?) 3.500 2.601 3.241 4.160

Téng sb san pham 47.300 47.000 45.500 30.300

Liiy ké s san pham di ban

axra 17.300 (37%) 12.200 (26%) 11.100 (24%) 26.900 (89%)
va da ban giao

Lity ké s6 san pham da ban

. . 12.200 (26%)  11.100 (24%) 27.100 (60%) 1.600 (5%)
va chua ban giao
Doanh 5o theo hop dong ~25575 ~16.275 ~44.175 ~6.975
chua ghinhéan (ty dong)
Tién doxay dung (%) 38% 32% 45%

) Cac diran khéac bao gom: VH Central Park, VH Metropolis, VH Green Bay, VH West Point, VH Golden River, VH New Center
Ha Tinh, VH Symphony, VH Thdng Long, VH Marina, VH Imperia Hdi Phong, VH Star City Thanh Hoa, VH The Hamony, VH
Dargon Bay, VH Sky Lake.

(Nguon: VHM, VCBS téng hop)

Dai dich Covid-19 bung phat khién thi truong BDS tiép tuc gip nhiéu kho khin vé thanh khoan. Tuy
nhién, viéc thiéu hut ngudn cung so cap méi da giit mat bang gia ban khong giam, tham chi con ting so
véi thoi diém ddu nam. Véi vi thé thuong hiéu hang dau cung tiéu chuan chit lwong di duoc khang dinh,
cac san phamdua ra thi truong tr VHM nam trong khong nhiéu du an van nhan duoc su phan hdi rat tich
cuc. 1.063 san pham toa S1.07 va S1.08 tai VH Ocean Park d4 hap thu hon 95% sau 1 thang mé ban ké tir
thadng 05.2020. Ngoai ra, 550 cidn biét thy va shophouse tai VH Grand Park Manhattan mo béan théng
06.2020 ciing d3 gan nhu ban hét vao dau thang 07.2020. Tién do »dy dung dang duoc Tap doan day
manh nhimbu dép thoi gian gian doan bai gidn cach xa hoi. Doanh s6 ban hang 2H.2020 du kién ciing s&
duge dam bao sau khi dy 4n m6i VH Wonder Park tai Pan Phuong (~1.100 cin thdp ting) ra mat
04.2020,

Quy md quy dét vuet troi, c6  Vinhomes théng tri thi truong BDS vai quy dat tai ngay 30/06/2020 1én toi 164 trieu m? dien tich san xay
Vi tri chién lwge va dang tiép dung dé ¢ (twong duong véi 146 tricu m? dién tich san ban), bé xa doanh nghiép ding tha 2 trén thi
tuc dwgc mé rong truong. Trong Q2.2020, Tap doan da so hitu thém 1 dy &n méi — Pai An (~300 ha) nam gan VH Ocean

Phong Nghién céu va Phan tich VCBS Trang |3
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Park véi chi phi khoang 3,4 nghin ty dong. Ngoai ra, 2 dai dy an nhiéu tiém niang 1a Green Ha Long
(~4.110 ha) va Long Beach Cin Gid (2.870 ha) dang dwoc VHM tich cyc hoan thanh céc thu tuc phap Iy,
chuén bi dua vao quy dat phat trién thoi gian toi. Truéc mét, Vinhomes dang du kién trién khaihai dai du
an mé1i trong nam 2021 bao gom VH Dream City (Ocean Park 2) — 460 ha tai Van Giang, Hung yén va
VH Vi Yén (Hai Phong) — 873 ha.

Tong giatri BPS khi da dwogc Tong dién tich san xay dung (GFA) dé &
phét trién (GDV) tinh dén 2025 tinh dén 2025

73 triéum?

B Ha No6i @HS Chi Minh ™ Quang Ninh ® Hung Yén = Khac ® Ha Noi® H6 Chi Minh® Quang Ninh ® Hung Yén # Khac

(Nguon: VHM, VCBS téng hop)

Chung t6i danh gia day s& 1a “kho du trir chién lwoc” dé Vinhomes duy tri tbc do tang truong cao va bén
viing trong 10 nam tdi, dac biét c6 thé chuyén nhugng cho don vi khac dé hd tro thanh khoan cho Tap
doankhi can thiét.

Cac dy &n tiém ning cua Vinhomes déu sé hitu vi trichién lugc tai cac tinh thanh trong diémhoic cé téc
do d6 thihoa cao trén toan quéc, cac thanh phé c6 nhiéu tiém niang vé phéat trién du lich, cdng nghiép. Pac
biét tai HA Noi va TP.HCM, cac dy an duoc VHM phat trién nham don dau hé thdng co s& ha tang, duong
cao tdc/ tau dién ngam trong yéu trong tuong lai.
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Tan dung nhirng diéu kién Xu hudng dich chuyén ra khoi Trung Qudc do chién tranh thuong mai M¥ - Trung, huéng dén Pong Nam
thuén loi V& kinh té vi mé dé A cua cac nhasan xuat I6n tro nén rd rang va s& duoc thac diy nhanh hon sau Covid-19. Trong bdi canh
phat trién dong lwe ting do, Viét Nam la mot trong nhitng quéc gia kiém soét tinh hinh dich bénh tét nhét trong khu vuc va di thu
trueéng méi: hat nhiéu doanh nghiép I6n 18n ké hoach dich chuyén dén nhu Microsoft, Google, LG, Foxconn, Luxshare
ICT... Tac dong cua dai dich da phan &nh tiéu cuc Ién tinh hinh giai ngan vén FDI 8 thang dau 2020 khi
giam -5,1% yoy dat 11,4 ty USD. Tuy nhién, vén nuéc ngoai dang ky mdi trong nam da dat 9,7 ty USD
(+6,6% yoy), danh dau trién vong van con nhiéu tich cyc. Lity ké dén ngay 20/08/2020, ca nudc ¢ 32.539
du &n con hiéu lyc véi tong vén dau tu nuéc ngoai dang ky 1a 381,2 ty USD, trong d6 gia tri thuc hién cac
dy an FDI udc dat 223,1ty USD. Bén canh do6, Hiép dinh Thuong mai ty do Viét Nam — EU (EVFTA)
bat dau co hiéu hrc ké tir thang 08.2020, nang con sé téng FTA cua Viét Nam lén 13. Pay s& 1a dong luc
tang truong cho hoat dong san xuat, xuat khau dbivéi hang hoa tai Vist Nam trong giai doan tiép theo.

BDS khu cong nghiép.

Theo d6, thi truong BPS khu cong nghiép Viét Nam s& huong nhiéu lgi ich tir xu huéng néi trén. Tinh
dén cudi thang 06/2020, Viét Nam c6 336 khu cong nghiép vai téng dién tich dat cong nghiép dat gan 66
nghin ha. Trong do, 261 khu c6ng nghiép da di vao hoat dong voéi ty 18 lip ddy 76%. Su han ché ngudn
cung dat cdng nghiép tai cac thi truong truyén thdng (cac tinh, thanh phé cip 1), da khién ty I¢ lap day va
gia thué ¢ cac khu vuc xa trung tam ting cao. Theo CBRE, vling cong nghiép mién Bac hién c6 8.942 ha
dét cong nghiép vaity 18 lap diy cao — 91,4% va gid chao thué trong khoang 65 — 260 USD/m?.

Vinhomes dd cong bd chién lugc phat trién BDS khu cong nghiép vao dau nim 2020. M¢ rong dau tu
sang mang BDS khu céng nghiép sé& tan dung téi da bé day kinh nghiém cua Tap doan trong viéc phat
trién quy dat, trién khaiva van hanh cac dy 4n BBS quy mo lon, dong thoi bé sung vao danh muc tai san
mang lai thu nhap 6n dinh bén canh mang cho thué vin phong va cin ho/biét thu. Mit khéc theo chia sé
cua Tap doan, chién lugc nay ciing s& gép phan tao diéu kién cho nhiéu nha cung cip thiét bi phu trg hang
dau qubc té phat trién co s san xuit dau tién tai Vit Nam, phu hop va tan dung tét chién luoc tong thé
cuia congty me Vingroup la tré thanh Tap doan Cong nghiép & Cong nghésd 1 Viét Nam.

Dién tich san ban / cho thué (000 m?) quy dét

Vuing cong nghigp mien Bac phéat trién khu cong nghiép cia Vinhomes

100% 300 15.000

80% 250 2.800

60% igg 10000 { 3.490
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(Nguon: CBRE, VHM, VCBS téng hop)
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PINH GIA

KQKD sé tiép tuc dat ting Dua trén gia dinh Viét Nam tiép tuc kiém soét tét tac dong tir dai dich Covid-19, ching tdi du phéng
truéng cao trong nam 2020 KQKD cua Vinhomes s& dat tang truong cao nam 2020:

- Tbng doanh thu thuan hop nhit quy déi, bao gém doanh thu tir cac hoat dong cua Vinhomes, cac
hop ddng hop tac kinh doanh (BCC) va hoat dong chuyén nhuong du 4n duoc ghi nhan nhu mot
khoan thu nhap tai chinh, wéc dat 92.565 ty dong (+37,6% yoy). Doanh thu chuyén nhugng BBS
quy doi dat 89.346 ty ddng (+40,4% yoy), chiém 96,5% tong doanh thu hop nhét quy déi cua
Vinhomes. Sé lugng ban giao ban 1é uéc dat 27.120 san pham, trong d6 84,4% dén tir ba dai dy &n
Ocean Park, Smart City va Grand Park. Tinh hinh b&n hang dugc dy bo sé kha quan trong nam véi
tong s6 lugng ban nhan dat coc wéc dat gan 40 nghinsan pham.

- V& ghi nhan ké toan, VCBS wuéc tinh doanh thu thuan VHM 2020 dat 63.230 ty dong (+22,5%
yoy), doanh thu tai chinh dat 19.828 ty dong (+119,2% yoy) va LNST dat 26.063 ty dong (+7,2%
yoy) — tuong duong 84,1% so véi ké hoach cua Tap doan. EPS 2020 uéc dat 6.958 dong/cd phiéu
(+7,0% yoy), theo d6 c6 phiéu VHM dang giao dich véi mac P/E forward 2020 la 11,0x

Két hop 2 phwong phap dinh (1) B6 sung thémquy dat phat trién khu cdng nghiép va du an Pai An vao md hinh dinh gi4, chiing toi

gia RNAV va so sanh P/E, woc tinh gia tri hop Iy cia VHM theo phuong phdp RNAV ¢ mac 93.020 ddng/cd phiéu véi mic
ching tdi dwa ra mic gia 14i suatchiét khau 13,4%.
muc tiéu la 94.341 dong/céd

(2) Mat khac, ching t6i ciing tién hanh dinh gia theo phuong phap so sanh tuong dbi P/E dé phan anh

hiéu. .
phieu kha nangtao lgi nhuan cta Tap doan:

Danh muc cac doanh nghiép niém yét trong linh virc BPS c6 dic diém twong dong véi VHM

P/E P/B

1 VCG 15.902 18.035 29,01 19,85 2,30
2 SJS 2.773 6.898 20,96 26,38 1,32
3 PDR 13.810 14.319 13,63 15,18 3,32
4 NLG 6.979 11.823 13,25 7,78 1,38
5 KDH 13.635 14.508 8,96 12,51 1,78
6 HPX 6.302 6.451 25,29 15,40 2,11
7 DIG 4.355 8.101 12,61 9,61 1,12
8 NVL 61.842 98.780 147,43 15,90 2,69
9 WPI 6.480 9.294 12,74 12,49 2,59
10 HDG 3.740 13.639 4,98 3,49 1,32

Trung vi 13,84 1,95

(Nguén: Fiinpro, VCBS téng hop)

Vi trung vi P/E 1a 13,84 lan, va du phong EPS forward 2020 cua VHM dat 6.958 ddng/cd phiéu,
chiing toi wdc tinh gia tri hop ly cia VHM theo phuong phap so sanh P/E & mirc 96.323 ddong/cé phiéu.

= Két hop 2 phuong phap dinh gid, chung t6i dua ra mic gid muc tiéu cho ¢ phiéu VHM Ia
94.341 ddng/cé phiéu.

Phuong phap RNAV 93.020 60%
Phuong phép so sanh P/E 96.323 40%
Tong kétdinh gia 94.341
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VCBSV VHM - BAO CAO CAP NHAT

Vietcombank Securities

QUAN PIEM PAU TU

KHA QUAN Vinhomes 1a Tap doan dung dau thi truong véi viéc so hitu quy dat khong 16, chéat lwong vuot troi cing
kha niang phat trién céc du an nhanh va hiéu qua cao. Sau khi kho khin qua di, Tap doan sé& dan dit thi
truong BDS Viét Nam buéc vao chu ky phét trién mai cao hon, viing vang hon. Panh gia Vinhomes
trong todn bo hé sinh thai Vingroup, chiing toi cho ring thoi gian téi, dong tién cua VHM s& can tiép
tuc hd tro rat nhidu cho cac mang san xuat cong nghiép cua Vingroup la Vinfast va Vinsmart. Chang
téi dwa ra khuyén nghi KHA QUAN déi véi cé phiéu VHM véi mirc gia muc tiéu 94.341 dong/cd
phiéu.
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VCBSV VHM - BAO CAO CAP NHAT

Vietcombank Securities

BAO CAO KQKD (triéu dong) 2017 2018 2019 2020F
Doanhthu 15.297.312 38.664.328 51.626.931 63.229.778
GVHB 10.130.623 28.603.258 24.171.323 41.725.855
Loi nhuin gop 5.166.690 10.061.070 27.455.608 21.503.923
Chi phibén hang 1.585.810 1.381.105 2.080.673 2.548.292
Chiphi QLDN 452.513 1.062.826 2.156.421 2.641.064
EBIT 3.010.731 22.101.356 32.123.392 34.864.964
LNTT 2.108.782 19.718.734 29.745.694 32.578.277
Chi phi thué TNDN 543.293 4.942.415 5.426.594 6.515.655
LNST 1.565.489 14.776.319 24.319.100 26.062.622
Loiich ¢ dongthiéusd 155.847 491.866 2.571.724 2.756.100
LNST cb dong congtyme 1.409.642 14.284.453 21.747.376 23.306.522
Lai co ban trén cb phiéu (Pdng) 1.879 4.503 6.502 6.958
BANG CAN DOIKETO AN (triéu dong) 2017 2018 2019 2020F
Tién va cac khoan tuong duong tién 1.561.578 3.515.372 13.332.299 6.270.800
Céc khoan dau tu ngin han 0 1.009.405 360.611 456.672
Cac khoan phai thu 21.323.658 11.601.693 25.248.798 22.566.210
Hangtdn kho 17.006.260 36.858.429 60.296.848 69.937.168
Tai sin ngén han khac 4.529.555 38.217.644 40.316.498 40.316.498
Téi san ngin han 44.421.050 91.202.544 139.555.054 139.547.348
Taisan ¢b dinh 3.922.028 24.292.375 35.463.895 39.744.530
Céc khoan dau tu dai han 1.748.786 478.312 8.637.212 8.637.212
Tai san dai han khac 1.211.955 3.715.525 13.584.867 16.637.985
Tai san daihan 6.882.769 28.486.213 57.685.974 65.019.727
TONG TAI SAN 51.303.819 119.688.756 197.241.028 204.567.075
Céc khoan phai tra 925.391 2.504.134 6.078.324 7.407.754
Vay no ngin han 8.699.590 6.402.913 18.162.354 2.781.008
No ngin han khac 24.598.076 33.965.226 97.316.176 76.248.718
No'ngén han 34.223.057 42.872.274 121.556.854 86.437.480
Vay n¢ dai han 6.627.687 25.505.723 8.343.025 26.891.723
No dai han khac 329.290 3.165.885 2.626.106 3.216.308
No dai han 6.956.976 28.671.608 10.969.131 30.108.030
NQ PHAITRA 41.180.034 71.543.881 132.525.985 116.545510
Vén ¢b phén 2.000.000 33.495.139 33.495.139 33.495.139
Thiang du vbn cd phan 0 295.000 295.000 295.000
Loi nhuén chua phan phéi 4.904.180 9.443.229 22.306.018 45.612.540
Loi ich ¢ dong thiéusd 3.219.605 4.911.507 8.618.886 8.618.886
VON CHU SO HUU 10.123.785 48.144.875 64.715.043 88.021.565
TONG NGUON VON 51.303.819 119.688.756 197.241.028 204.567.075
BANG LU'U CHUYEN TIEN TE (triéu dong) 2017 2018 2019 2020F
Luu chuyén tién té tir HDKD 3.127.312 -349.487 53.160.470 -5.517.296
Luuchuyén tién té tir HDDT -9.790.223 -18.955.664 -28.551.838 -4.711.556
Luu chuyén tién té tir HDTC 5.422.066 21.258.945 -14.791.705 3.167.352
Lwu chuyén tién té thuén trong ky -1.240.845 1.953.795 9.816.927 13.332.299
Tién va trong duong tién dduky 2.802.423 1.561.578 3.515.372 -7.061.500
Tién va twong dwong tién cudi ky 1.561.578 3.515.372 13.332.299 6.270.800
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VCBSV PIEU KHOAN SU DUNG

mbank Securities

Viel

PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, thong tin nao trong béo cao nay khdng phai la cac Ioi chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwgc phén tich trong bao céo va ciing khong 1a san phdm tu van dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo cdo nay 1a mot ngudn tham khao. VCBS
khong chiu bat ky trach nhiém nao truéc nhing két qua ngoai y mubn khi quy khach sir dung cac thong tin trén d¢é kinh doanh ching
khoan.

Tat ca nhimng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia voi mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chua quan va khach quan tir cac ngudn théng tin cong b, VCBS khong dam bao vé tinh xac thyuc cua cac thong tin dugc
dé& cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong béo cao sau thoi diém bao céo nay
duoc phéat hanh.

B4o c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao cao vahoic xuat ban ma
khong c6 swcho phép bing vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vuilong lién hé:

Tran Minh Hoang Mac Pinh Tuan Nguyén Thign Toan

Truong phong Truéng Bo phan Chuyén vién Phan tich

Phan tich & Nghién cuu Phén tich Doanh nghiép nttoan@vcbs.comvn
tmhoang@vchs.com.vn mdtuan@vcbhs.comvn

CONG TY CHUNG KHOAN VIETCOMBANK

http://Mmww.vchs.com.vn

Tru s& chinh HANdi Téng12 & 17, Toanha Vietcombank, sb 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S5 may Ié: 18/19/20
Chi nh4nh Hd Chi Minh Liu1& 7, Toanha Green Star,s6 70 Pham Ngoc T hach, Phuong 6, Quan 3, TP.Hb Chi Minh
DT: (84-8)-38200799 - S5 may lé: 104/106
Chi nhanh Pa Ning Tang12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quin Thanh Khé, Da Néng
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cn Tho Téng1, Toanha Vietcombank Can Tho, sb 7 HdaBinh, Quan Ninh Kiéu, Cin Tho
DT: (84-710)-3750888
Phong Giao dich Phi My Hung Toanha Lawrence Sting, s6 801 Nguyén Luong Bing, KBT Phia My Hung, Q. 7, TP. HS Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang V Tang1, Toanha C4 Giang Vo, Phudng Giang V6, Quan Ba Dinh, Ha Nbi.
DT: (+84-4) 3726 5551
Vin phongPai dién An Giang Téng6, Toanha Nguy&n Hug, sb 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phongPai dién Pdng Nai F240-F241 Budng Vo Thi Sau, Khuphé 7, Phudng Théng Nhét, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918812
Vin phongdai dién Viing Tau Tangtrét,s6 27 Pudng Lé Loi, TP. Viing Tau, Ba Ria - Viing T au
DT: (84-64)-3513974/75/76/77/78
Vin phongdai dién Hai Phong Téng2, sb 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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