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UPDATE REPORT

CONG TY CO PHAN PAU TU VAN PHU - INVEST (HOSE: VPI)

QUY PAT LON VO1 NHIEU DY’ AN THUC DAY TANG TRUONG y
“~~ VANPHU.INVEST
Chi tiéu (ty VND) 2020 2021F +/-yoy . » . ,
Doanh thu thuin 2,164.6 3,874.8 79% NGANH CAP 4: BAT BONG SAN
. " N 0,
Loinhuan gop 7005 1,091.7 XM Thong tin c6 phiéu (13/05/2021)
Lei nhuan hoat dong 385.8 568.3 47% - " ”
Loi nhuan trudc thué 391.9 568.3 a5y~ SOlwong CPniémy€t 199,999,900
Loi nhuén sau thué 312.1 452.6 45%  SOluogng CPluuhanh 199,999,900
EPS (VND/cp) 1,540 2,121 38% V8n hoda thi trudng
. 6,840
(ty VND)
KLGDTB 3 thang 1,253,000
Chi s6 tai chinh 2019 2020F 2021F KLGDTB 1 thang 1,337,000
2 ~ a A A 0, (o) 0,
Ty sua,t Jol il e 90 27% 32% 28% % s& httu nwdc ngoai 0.92%
Ty sudt lgi nhuln rong 17% 14% 12% Room nuéc ngodi con
ROE 21% 12% 15% 96,154,006
ROA 8% 3% 5% Tang/gidm gid 7 ngay 6%
- 0
N . qua
Ngudn: Fiinpro, CTS téng hop Téng/giém gié 1 ngéy 0%
0
LUAN PIEM PAU TU VA KHUYEN NGHI gua

Cé dong Ién

e Du an Terra An Hung mang lai doanh thu lgi nhuan chinh cho nam

T6 Nhu Toan 20%
2021. CTCP Pau tu THG 18.75%
. . 0
e Quy d4t16n véi nhidu dy n dugc phé duyét 12 dong luc tang truomg  Holdings
T6 Nhu Thing 5.65%

giai doan sau 2021.

Bién ddng gia cd phiéu

e Chung téi wdc tinh gia tri hop ly cba c6 phiéu VPI 13 34,800 dong/cd

1 (o e a ===
phiéu, tang 1.8% so v&i gia dong clra ngay 13/05/2021. Ching toi dua ) VI
ra khuy&n nghi NAM GIT véi c8 phiéu VPI. -
CHIEN LU'Q'C GIAO DICH: NAM GITY ]
Vung gia giao dich hién tai: 34,000 — 34,100 VND/c6 phiéu. 2 hec Jan Feb Mar  Apr May

Vung gia dinh gia: 34,800 — 35,000 VND/c6 phiéu.
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Loi nhuan dv kién: +1.8%
Ngubn: Fiinpro, Cafef, CTS téng hop
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Du an Terra An Hwrng mang lai doanh thu lgri nhudn chinh cho nam
2021

Doanh thu va lgi nhudn cha Van Pha dy bdo sé tang trwdng trd lai
sau nam 2020 bj anh hudng bai dich Covid. Cu thé: vgm,
Dy an Terra An Hwng d3 dugc chi dau tw cat ndc ca 3 tdoa chung cuv
vao cudi ndm 2020 va sé hoan thanh ban giao trong nam 2021. V&i
3 toa thap cao 45 tang, tdng hon 1,300 cdn hé nam ngay tai mat
duong T6 Hitu, Ha Pong gan vdi truc dwdng chinh va tién ich nhu
Aeon Mall, trudng hoc nén thu hut dwoc nhiéu sy quan tam. Udc
tinh trong nam 2021, céng ty s& ban giao toan bd cac can ho cta 3
toa thap, dem lai khoang hon 3,000 ty doanh thu cho VPI.

X i Nghio

Dw an Terra Hao Nam va Grandeur Palace — Giang V&: ciing s& duoc

hoan thanh ban giao nét cac can con lai, dem vé hon 600 ty loi
nhuan.

Dw an can ho dich vu Oakwood Residence duwgc hoan thanh va dua
vao kinh doanh tir quy 4 nam 2019 véi doanh thu wdc tinh trung
binh 13 hon 200 ty d6ng hang ndm. Tuy nhién, do tadc dong cla dich
bénh, ty |1& cho thué trong nam 2020 la kha kém. Sang nam 2021,
méac du tinh hinh dugc kiém soét t6t hon nhung kha nang cho thué
van chua thuc sy qud tét. Du phéng doanh thu sé chi dat hon 100
ty va tang dan trong cdc ndm sau. Téng doanh thu tir bat déng san
nam 2021 cta VPI wéc tinh 1a hon 3,800 ty dong, tang 80% so V4
nam 2020.

Quy dat I&n véi nhiéu dy an dwoc phé duyét 13 dong lwc ting
trwong giai doan sau nam 2021.

Song song vdi viéc ban giao cac du &n d3 trién khai tir trvdc, ndm
2021, Van Phu sé tiép tuc trién khai cdc dy 4n Bat ddng san méi gobm
ca du lich nghi duéng va nha &. Dy an Khu du lich nghi dudng két :
hop vui choi, thé thao Loc Binh tai huyén Phu Loc, tinh Thira Thién 2 ‘
Hué vdi tdng dién tich 248 ha, téng mirc dau tw dy kién 3,000 ty i
doéng va du 4n Khu dd thi mdi Con Khuong tai tinh Can Tho, téng

dién tich 51 ha, téng mrc dau tir gan 5,000 ty déng. Cc sdn pham !

chinh bao gbm: khéch san, resort, biét thy nghi dudng, shophouse 4

va bungalow. Cac dy an Bat ddng san nha & s& duogc trién khai chinh
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tai Ha Noi, TP H6 Chi Minh va cac tinh thanh 1an can. Téng dién tich
dat trién khai tai cdc dy &n 1a gan 100 ha.

Thoi gian Dién tich
trién khai du én

Tén dy an Loai hinh

1 Du 4n Hung Son S e e e 2021-2023 28.4 ha
Thanh Héa

2  DuénVlasta Hai Phong Thap tangvanha & xa héi  2021-2023 30 ha

3 Dw an Grandeur \ Nam Tu I:|.em, Hor.m h\vacan h‘o, thuong 2020-2022 597 ha
Palace — Pham Hung Ha Noi mai va van phong

4  DuwanHonhopYen BicNinh  |Naptang thuongmaiva g, 5555 6.6ha
Phong — Bac Ninh nha ¢ 3 hoi

Ruiro

e Dich bénh Covid — 19 van chua thé kiém soat s& dnh hudng t&i tién do

trién khai du an cla cong ty.

Dw phong va dinh gia

Vé két qua kinh doanh ndm 2021 cla VPI, ching tdi dy phdng doanh thu thuan
dat 3,800 ty déng, +80 % yoy, lgi nhuan sau thué wdc dat 446 ty dong, tang
trudng 45%.

S dung phuong phap dinh RNAV cho cac du &n trién khai trong ndm 2021 va
dem vé dong tién cho 3 ndm tdi, ching téi wdc tinh gia tri hop ly cta c6 phiéu
VPI 13 34,800 d6ng/cd phiéu, tang 1.8% so véi gid déng clra ngay 13/05/2021.
Chung t6i dua ra khuy&n nghi NAM GIT véi c8 phiéu VPI.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cla

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2021 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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