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Két qua yéu kém quy 1/2021 chi la tam thgi

- LNST 1Q21 cla cb déng cdng ty me giam -21.2% n/n xubng

con 5.4 ngan ty ddng, bat chip doanh thu ban giao an twong.

- Hai dy an m&i (Wonder Park, Dream City) tung ra trong Quy
2/21 mang lai gia tri ban hang khoang 20 ngan ty déng.

. Duy tri MUA v&i gia muc tiéu dwoc khéng dbi 121,700 déng

Két qua Quy 1/21 khéng ré rang véi loi nhuan giam va doanh
thu tang trwéng tot

Vinhomes bao cao doanh thu quy 1/21 tang trwdng manh mé 99.2% n/n dat
12,9 ty ddng chi yéu nhd doanh thu b4t dong san tang 75.2% n/n 1én 10 ty dong,
twong rng v&i 2,900 can hé dwoc ban giao trong quy 121. Cac dw an déng goép
chinh vao doanh sé ban b4t dong san bao gdm 1) Ocean Park (6.1 ngan ty déng
trong d6 doanh thu ban buén 1a 2.9 ngan ty déng), Grand Park (1,5 ty déng),
Smart City (1.3 ngan ty déng). Tuy nhién, loi nhuan rong sut gidm -21,2% n/n
xubng con 5.4 ngan ty ddong do khoéng c6 khoan thu nhap tai chinh 8,3 ty ddng
tr cac giao dich ban budn dwgc ghi nhan trong quy 1/20.

Mac du lgi nhuan rong sut gidm nhwng doanh s6 ban hang méi trong Quy 1/21
van sbi dong v&i gia tri ban hang la 6 ngan ty déng, cao hon 2 1an n/n, twong
dwong véi 1,592 can hd ban duoc.

Tinh dén cubi Q1/21, gia tri ban hang chwa ghi nhan vao doanh thu 1a 55.4 ngan
ty ddng, trong d6 gia tri ban si la 20 ngan ty dong. Chung téi sé xem xét sau khi
c6 thém théng tin chi tiét

Hai dw an méi sé dan dat tang trwéng doanh sé ban hang
Theo ban lanh dao, céng ty sé tung ra hai dai dw an la Wonder Park va Dream
City tr quy 2/21‘ va ky vong tbng gia tri ban hang cda hai dy an trong ndm 2021
la 20 ngan ty ddng. Con s6 nay bd sung vao wéc tinh tdng gia tri wéc ban cla
cong ty trong ca ndm 1a 91 ngan ty dong.

Chung t6i duy tri wéc tinh doanh thu ban §i la 24-27 ty ddng trong nam 2021 tir
ba dai dy an hién tai va tir nhirng dw an sap t&i. Dy phdng nam 2021 cla chung

t6i khong thay ddi cu thé nhuw sau ching t6i wéc tinh ting trwdng doanh thu 21.7%

n/n 1én 86.2 ngan ty dong va tang trwéng lgi nhuan cong ty me 17.5% n/n 1&n
32.7 ngan ty déng nh¢& viéc ban giao tdng céng 14,000 can con lai cta Grand
Park, Smart City va Ocean Park. )

Dinh gia ré bat chat tang trwéng virng chac

Chung téi gitr nguyén danh gia MUA vao & gia muc tiéu khong déi la 121.700
ddng. Chién lwoc ban hang linh hoat trong viéc két hop ban 1& va ban si duwdng
nhw da gidp coéng ty chéng choi dwoc véi nhivng con séng gié cla thi truéng,
duy tri cac hoat dong ban hang lién tuc va tang trwdng lgi nhuan. Ching téi cho
rang dinh gia thAp nhw hién nay cta VHM la khéng c6 co s& vi VHM sé dat loi
nhuan cao nhét trén san trong ndm 2021.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Loi nhuan ;?th % (96m 1.0% cb tirc tién
Théng ké
VNIndex (28/04, diém) 1,230
Gia cp (28/04, ddng) 100,900
Vén hoa (ty déng) 14,402
SLCP Iwu hanh (triéu) 3,290
Cao/ Thap 52 tuan (ddng) 108,600/63,600
GTGDTB 6T (ty dbng) 12.71
Ty & CP tw do / S& hiru NN (%) 20.7/22.5
Cb dong 16n (%)
Vingroup 69.66
Chinh phu Singapore 5.78
Viking Asia Holdings Il 5.65
Dinh gia

2019A 2020F 2021F
PE (x) 12.1 10.3 9.2
PB (x) 3.9 2.9 2.3
ROE (%) 39.1 32.4 27.8
Cb tirc (%) 0.0 1.0 1.0
EV/EBITDA (x) 16.6 9.0 6.3
EPS (dbng) 8,311 9,763 10,984
BPS (dbng) 25719 34,482 44,467

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 54 335 562
Tuong d8i voi VNI (%p)  (0.4) (0.9)  (6.9)

Xu hwéng gia cd phiéu
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Bang 1. Lgi nhuian 1Q21

(Ty déng, %, diém %)

1Q20 2Q20 3Q20 4Q20 1Q21 QoQ YoY |Consensus
Doanh thu 6,519.0 16,3775 26,482.6 21,511.6  12,986.4 (39.6) 99.2 N.A
LN gop 2,949.0 6,454.6  9,114.8 7,298.2 6,212.3 84.1 209.7 N.A
Bién LN gop 45.2 39.4 34.4 33.9 47.8 13.9 26 N.A
LN hoat déng 2,171.0 56128 75383 5680.1 5,087.4 (10.4) 134.3 N.A
Bién LN hoat dong 33.3 34.3 28.5 26.4 39.2 12.8 5.9 N.A
LNTT 10,1240 50304  7,502.5 14,847.7 7,085.0 (52.3) (30.0) N.A
LNST 6,844.0 3,7585 6,058.3 11,502.5 5,396.1 (53.1) (21.2) N.A

Ngudn: Di¥ liéu cong ty, KIS

= Téng quan vé céng ty

Vinhomes dang van hanh mdt mé hinh phat trién bat dong san khép kin tir phat trién dy an, lén ké hoach téng

thé, thiét k&, giai phéng mét bang, xay dwng, ban, ban giao, quan Iy va bao tri sau ban hang. Theo CBRE, VHM

s& hiru 22% thi phan BDS dan cu tai Viét Nam, vwot ddi tha dirng thir hai 4%. Ngoai cac dw an bat dong san

dang trién khai, VHM con phat trién va kinh doanh cac du an toa nha van phong cho thué. Cac dv an toa nha

van phong VHM ndm canh cac dw an ctia Vinhomes va hoat déng nhw mét phan clia cac dy an khu ohtrc hop

do VHM phat trién. La mét cong ty con clia Vingroup, VHM c6 diéu kién thuan loi d& dau tw va phat trién cac dw

an BDS, c6 mdi quan hé chat ché vai cac déi tac cong ty me va tan dung loi thé tir hé sinh thai Vingroup.
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Bang can déi ké toan (yadng K&t qua kinh doanh (T déng)
Cuéi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F Cudi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F
Tai san ngén han 91,203 139,555 102,010 182,590 326,405 Doanh thu 38664 51627 70890 86239 81122
Tidn va tvong duong tién 3,515 13,332 12,479 52,032 109,001 ’ ' ’ ' '
Phai thu 43,356 47,468 34,024 39,134 52,835 Gia vén hang ban 28,603 24,171 45,104 43,444 30,547
Hang tén kho 36,743 60,297 43,227 75,138 137,419 LN gop 10.061 27456 25.787 42.795 50.575
Tai san dai han 24771 36,237 56,248 67,476 97,813
Tai san cb dinh 100 625 6075 5700 5306 Chi phi BH & QLDN 2,444 4237 5078 6,174 6,868
PAu tw tai chinh 24,670 35,612 50,173 61,776 92,508 LN hoat déng 7,617 23,219 20,709 36,620 43,707
Khac 3716 21,449 56,680 66,134 62,992 o
Téng tai san 119,689 197,241 214,937 316,201 487,210  D0aNN thutaichinh 9,046 20,718 8981 5944 3844
Ngudi mua tra trudc 14,207 40,246 27,310 69,296 203,778 Thu nhap Iai 1544 2,379 249 8,981 5944
Doanh thu chwa thyc hién 0 0 0 0 0 o,
Chi phi tai chinh 2,549 3,702 3,036 2815 1,863
Phai tra ngudi ban 2,504 6,078 10,860 10,460 7,355
Khac 22,924 59,697 62,126 67,147 72,671 Chi phi lai vay 2,378 2,984 3,036 2,815 1,863
No ngédn hanva TP dénhan 6,403 18,162 10,998 9,814 12,245 LN Khéc @ 30 (678) 0 (0
No va TP dai han 25,506 8,343 13,958 39,094 36,663
Téng no va phai tra 71,544 132,526 125,252 195,812 332,712 L& (10) tw LD&LK 0 0 0 0 0
VCSH 43231 56,09 86,148 115,500 148,943 | N truoc thué 19,719 29,746 37,047 42,565 46,826
Vén diéu I8 33,495 33,495 33,495 33,495 33,495 )
Thang du 295 205 205 295 205 Thué TNDN 4942 5427 8280 8513 9,367
Quy khac 1,814 (3,734) (4,151) (4,151) (4,151) LN sau thué 14,776 24,319 28,767 34,052 37,459
LN git lai 7,627 26,040 56,509 85,861 119,304 . X
Loi ich c& déng thidu sb 4912 8610 3538 4839 5555 LN rong cho cong ty me 14,284 21,747 27,839 32,701 36,793
Tbng VCSH 48,143 64,715 89,685 120,388 154,497 EBITDA 7,879 23,570 21,292 37,584 44,722
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F Cuéi T12 nam tai chinh  2018A 2019A 2020A 2021F 2022F
. D liéu trén méi cp
Dong tién hoat déng (1,463) 51,928 22,273 21,674 85,613 (ddng, didu chinh)
EPS 4567 6493 8311 9763 10,984
LN rong 14,284 21,747 27,839 32,701 36,793 BPS 12,907 16,748 25719 34,482 44,467
DPS 0 1101 47 1,000 1,000
Khéu hao va khau triv 262 352 583 963 1,015 Tang trwdng (%)
Doanh thu 152.8 335 37.3 217 (5.9)
Tang vén lvu dong rong (3,331) 38,178 10,910 (4,389) 53,029 LN hoat déng 1435 2048 (10.8) 76.8 19.4
LN rong
o o b (1780 @732 @117 , ) (2529 913.3 52.2 28.0 175 12.5
ong tien dau tw 2) 0) 1)( ,724) 5) EPS (19.0) 42.2 28.0 175 12.5
) EBITDA 1227 199.2 9.7) 76.5 19.0
Tai san co dinh 0 0 0 0 0 Kha nang sinh 1gi (%)
Bién LN hoat do 19.7 45.0 29.2 425 53.9
S (17,84 (27,32 (21,17 (25,29 ‘en ERhoat dong
Téng dau tv tai chinh 2) 0) 1) 2724) 5) Bién LN rong 382 471 406 395  46.2
1479 Bién EBITDA 20.4 457 30.0 43.6 55.1
) ROE 57.0 438 39.1 32.4 27.8
Tang von chd 12,241 (5,550)  (821) 0 0 Sutsinh loi cé tirc 11 0.0 1.0 1.0
Ty I& chi tra cb tic 0.0 17.0 0.6 10.2 9.1
Tang no 9,963 (5,555) (976) 23,953  (0) Don bay
L No rong (Ty déng) 28,393 13,173 12,477 (3,124) (60,092)
Chi tra co tre (945) (3,687)  (158) (3,:350) (3,350) o ongy viesH (%) 590 204 139  (2.6) (38.9)
R Dinh gia (x)
Dong tien khac 0 0 0 0 0 PE 291 15.5 191 10.3 9.2
R PB 7.8 6.0 3.9 2.9 2.3
Tang tién mat 1,954 9,817 (853) 39,553 56,968
EV/EBITDA 443 15.3 16.6 9.0 6.3
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»  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béao céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan duwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 28/04/2021.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Cac chuyén vién phan tich thwc hién bao céo nay va ngwoi lién quan khong sé hiru ¢d phiéu ctia cong ty dwoc phan tich trong bao cao tai ngay 28/04/2021.

Nguwoi thye hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén t cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2021 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




