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MUA — Gia muc tiéu: VND 132,500
Cap nhat tinh hinh hoat dong kinh doanh

Trong quy 1.2021, doanh thu dat 12.986 ty dong, tang 99% so vdi clng ky (svck) 2020, Igi nhuan trudc thué dat
7.085 ty dong, Igi nhudn sau thué€ dat 5.478 ty dong, lan lugt bdng 70% va 72%svck, hoan thanh 15,6% k&
hoach ndm. Doanh thu tai chinh (chd yéu la khoan ban buén bat déng san) ky nay dat 2.307 ty dong, giam 73%
svck, 1a nguyén nhan chinh dan dén Igi nhuan ky nay thap haon.

Doanh thu bat dong san dat 10.016 ty dong, chiém 77% tdng doanh thu, t&ng 75% svck, bién Igi nhuin gdp dat
55.8%, tang manh so véi mic 48.1% cua quy 1.2020.

Trong thang 4.2021, TTg Chinh pht da ky Quyét dinh chu truong dau tu du an KDT Dai An - Hung Yén. Du an
c6 quy mo 294ha, von dau tu khoang 32,7 nghin ty dong. Du’ an dudc thuc hién thong qua cong ty con la CTCP
DTXD bai An ma VHM sd hitu 99,92%.

Piém nhan

Chuing t6i khuy&n nghi mua cd phiéu VHM véi gia muc tiéu 132.500 ddng/cd phiéu trong 12 thang véi nhitng luén
diém sau:

«  VHM la don vi phat trién bé't, dong san dan dau tai Viét Nam, bd xa cac ddi thu canh tranh khéc. SO
lugng va quy mo cac dy an khong 16 vdi trén 16 nghin ha va con tiép tuc gia tang cho phép cong ty phat
trién manh mé trong dai han vdi hiéu qua kinh doanh vugt troi.

«  Xay dung cac chuidn muc dd&i sdng dé thi hién dai, kh§ng dinh dang cap cu dan tai cac khu db thi:
Uu thé cac du &n 16n cho phép cdng ty phat trién cac chudi gia tri khép kin vdi cac san phdm bat ddng san
chét lugng cao, dich vu tién ich ddng bd, day du, dap (ing céc tiéu chuan va khang dinh d3ng cdp cu dan khi
lva chon cac khu db thi, san phdm thuang hiéu Vinhomes.

«  Hudng Igi tir hé sinh thai cua Vingroup: Cung cadp cac dich vu tién tich chat lugng cao cho cac dy an bat
ddng san thuang hiéu Vinhomes. biéu nay tao Igi thé canh tranh trong viéc dat dugc cac quyét dinh dau tu
du &n bat ddng san 18n trudc cac ddi tha khi ngay cang kho khan trong viéc phat trién quy dat. Méc khac
thlic day hoat ddng kinh doanh ban hang, thu hit cac nha du tu, khach hang mua san pham.

- Mot trong nhifng c6 phiéu dan dau trong nhém VN30: hudng Igi tr dong vén nude ngoai khi tim ki€m
co hoi dau tu tai Vit Nam véi S:éc diéu kién phat trién tiém ndng nhu cd cau dan s6 tré, thu nhap tang Ién
trung luu dang tang lén va sy on dinh kinh té€ vi mo cla Viét Nam.

Rui ro dau tu
Cac rdi ro dau tu khi cac yéu té nhu chu ky nghanh, chi phi vat liéu xay dung, phap ly hay ti€n d6 cac du an
khong dat dugc nhu ké hoach sé ?nh hudng dén hiéu qua kinh doanh cia doanh nghiép. Mac du vay, la don vi
dau nganh, c6 nguon luc phat trién du an t6t, ching téi tin la tac dong khong 16n téi ké hoach, chién lugc phat
trién cla cong ty.
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Giao dich cia VHM

mmmmm Khéi lugng giao dich ('000cp -RHS) Ngéy béO CéO 4/6/2021
Gi cp (VND -LHS) Thi gid ngay bao céo 104,500 VND/cp
o 1™ Gia muctiéu (VND) 132,512 VND/cp
80,000 Koy - 1500 Tang / giam (%) 26.8%
60,000 10,000 MaBloomberg VHM VN
40,000 Von hoa 343,754 t)’/ VND
20,000 [ >000 Bién dong 52 tuan VND 70,000 -
0 0 VND 108,600
SS5555855855¢8% KLGDBQ 248 tj VND
cesemTmmeEee” Giéi han s3 hitu nudc ngoa 100%
SG hitu nudc ngoai 22.6%
iM 3M 12M
VHM (%) 7% 6% 37%
VN-Index (%) 10% 17% 54%

Don vi: ty dong

Doanh thu 71,547 90,919 109,696 139,183
EBIT 21,062 29,840 36,922 52,956
LNST 28,206 34,748 43,600 59,694
EPS (VND) 8,166 9,131 11,457 15,686
Téng truéng EPS (%) 26% 12% 25% 37%
P/E (X) 11.0 11.0 8.7 6.4
EV/EBITDA (x) 7.9 7.4 5.6 3.8
C8 tic trén ménh gia (VND) 1,101 1,500 1,500 1,500
Lgi sudt c6 tirc tien mat (%) 1% 2% 2% 2%
P/B (x) 3.4 2.7 2.0 1.5
ROE (%) 31% 25% 23% 23%
NG vay / V&n CSH (%) 28% 21% 17% 13%

Ngudn: MBS Research
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CONG TY CO PHAN VINHOMES (HSX: VHM) 2y MBSecurities
Két qua kinh doanh vurgt trdi

Can Ty dong
Trong nam 2020, két qua kinh doanh cua cong ty ti€p tuc tang trudng manh mé vdi 70,000 100,000
doanh thu dat 71.547 ty dong, tang trudng 39% so vdi 2019, t6c do tang trudng binh £0.000 90,000
quan 2015-2020 dat 78%. ' —/\/ 80,000

50,000 70,000
Lgi nhuan trudc thué dat 36.516 ty dong, Igi nhudn sau thué dat 28.206 ty dong, tang 40,000 60,000
trudng lan lugt 23% va 16% so vdi 2019, ty 1€ tang trudng kép CAGR hang nam cua 50,000
LNTT giai doan 2015-2020 dat 83%. 30,000 40,000

20,000 30,000

Trong ndm 2020 cdng ty ti€p tuc ddy manh dau tu vao 3 dai du an I6n, song song dé, 10.000 20,000
thuc hién kinh doanh, m& ban va ghi nhan két qua kinh doanh. Mot s6 giao dich I6n da ' . . 10,000
dudc thuc hién nhu: hoan tat ban budn dy an Grand Park giai doan 2 cho Mitsubishi va . .
Nomura Real Estate, gia tri thuang vi udc khoang 11.000 ty dong; chuyén nhugng toa
van phong 37 tang tai Vinhomes Metropolis cho CapitaLand véi gia tri thugng vu udc
khoang 6.800 ty dong); cong ty cling da ky két bién ban ghi nhg vé viéc ban budn dy an
Grand Park giai doan 3 cho Mitsubishi, Nomura Real Estate, gia tri thugng vu udc tinh

Da dang hda kénh ban hang: dé giam thi€u tac dong cta dich Covid19 tdi tinh hinh kinh

2017 2018 2019 2020 KH 2021

= SO can ban dugc trong ndm S0 can ban giao trong ndm e=====Doanh s6 ban hang (ct phai)

0,

doanh ban hang, trong nam 2020 céng ty ddy manh cac hoat dong giao dich qua san igg’ggg e I :5;

dién tlr bang cac nén tang truc tuyén, app. Diéu nay da mang dén két qua kinh doanh 160,000 / TN~ — 0%

ngoai mong ddi. ' / ~—_— — 1 35%

140,000 / L 30%

Trong nam 2021, cong ty dat ké hoach doanh thu va LNST lan Iugt la 90.000 va 35.000 120,000 / - 25%

ty dong, dua trén viéc tiép tuc dau tu phat trién, kinh doanh ban hang, ban giao nha va 100,000 / L 20%

hach toan doanh thu tai cac dai du’ an I6n nhu Vinhom Smart City, Vinhomes Ocean Park, 80,000 / - 15%
Vinhomes Grank Park. 60,000 / E

40,000 L F F - 10%

20,000 r r r F - 5%

0 T - T T T T T T T - 0%

2017A  2018A  2019A  2020A  2021F  2022F  2023F  2024F  2025F

Doanh thu - LHS ~ mmssm [NST - LHS

Bién LN rong - RHS

Ngudn: VHM, TTNC MBS téng hop va dv bdo
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Tinh hinh i chinh

60%

Tai san tiép tuc ting, co céu tai san én dinh va duoc tai tro
boi nguén vén chu sé hiru dang ting Ién, trong khi no vay 50% —
chiu 1ai lai giam.

40%

T6ng tai san tiép tuc tdng I1&n khi cdng ty md rdng dau tu cac dai 30% -
du an tai Ha NOi va Tp. HO Chi Minh, dén cubi 2020 dat mlc 20%
215.326 ty dong, tang 9% so vaGi 2020, mac du trong nam cong ty

cling thuc hién hach todn dén 42.214 ty dong gia vén hang ban bat 10%
dong san dau tu. 0%

2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
Tai san ngan han chiém 47.5% tdng tai san, tai san ngan han
chi€ém 52.5%. Tai san tap trung chu yéu & khoan phai thu, hang ton
kho dau tu xay dung cd ban gid dang va tai san dai han khac. biéu
nay la hoan toan phl hdp v8i mot don vi phét trién bat dong san
quy md 18n véi nhiéu cdng ty con, du &n dang trién khai va gdi dau Bang can doi ké toan
chuan bi.

........ ROE ROA Bién LN gop

Bién LN rong

mTién & tdtién mWPhaithu WHTK ®TSCD&XDCB TS khac = Vay ng = Cong ng khac Von CSH

Co cau ngudn von vGi Ng phai tra chiém 59% va dat 126.197 ty
d6ng, v6n chu sé hitu dat 89.130 ty, ting 38% va chiém 41% tong 120,000 140,000 -
nguon von. 120,000
Ng phai trd chl y&u 13 ng ngan han, chiém 82% Ng phai tra, trong 100,000 - ’

dé chi yéu la khodn NguGi mua tra tién trudc va phai tra ngan han 100,000
khac. 80,000 -

Ng vay ngdn han cac t6 chdic tin dung phai chiu I3i vay cudi 2020 80,000 -
dat 24.956 ty dong, giam 6% so v&i 2019 va chi chiém 11.6% tong 60,000

ngudn von. 60,000 1
40,000 -

40,000 -

20,000 - 20,000 -

2019A 2020A 2021F 2019A 2020A 2021F
Ngudn: VHM, TTNC MBS téng hop va dv bdo
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CONG TY CO PHAN VINHOMES (HSX: VHM) %~ MBSecurities

Du phong két qua kinh doanh va Pinh gia ” s T CE (LS e

sG hitu giao tthac dinh gia

Real estates 379,686
Vinhomes Ocean Park 424 3,170 84% 2020 2023  DCF 11,982
Vinhomes Smart City 281 2,750 90% 2020 2023  DCF 11,493
Vinhomes Grand Park 272 3,331 90% 2020 2023  DCF 17,204
2021F 2022F 2023F Vinhomes Symphony 4 106 100% 2020 2021 DCF 479
Vinhomes West Point 2 134 100% 2020 2020  DCF 137
Doanh thu 51,627 71,547 90,919 109,696 139,183 154,581 Vinomee Merinm % ot 1009% 5019 %027 boF ol
Téng trung 34% 39% 27% 21% 27% 11% Vinhomes Ha Tinh 64 1,450 100% 2019 2027  DCF 4,584
Vinhomes Star City 148 1,060 99% 2019 2027  DCF 3732
Gia von 24, 171 45,6 11 53[625 63,78 1 74,8 16 82,958 Vinhomes Wonder Park (Vinhomes Dan Phuong) 133 958 100% 2021 2025 DCF 7,750
. A n Vinhomes Project A - (Vinhomes Gallery (Vinhomes Giang V&) ) 7 648 55% 2022 2024 DCF 5317
Loi nhuan gop 27,456 25,936 37,294 45,915 64,367 71,623 Vinhomes Project B - (Vinhomes Galaxy) 1 392 43% 2022 2024 DCF 1,830
v 8 Vinhomes Project C - (Vinhomes Me Tri) 74 739 83% 2022 2025  DCF 7,301
0, -A0 0, 0, 0, 0,
Tang truong 173% 6% 44% 23% 40% 11% Vinhomes Project D - (Vinhomes Co Loa) 317 3,316 83% 2022 2027  DCF 13,156
Vinhomes Project E - (Vinhomes Lang Van) 1,045 758 96% 2022 2025 DCF 4,664
LNST 24,319 28,206 34,748 43,600 59,694 64,057 Vinhomes Project F - (Vinhomes Vu Yen) 865 4,097 100% 2023 2027 DCF 17,648
7ang trudng 65% 16% 23% 25% 37% 7% Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 924 5,734 88% 2022 2027 DCF 12,782
EPS 6.493 8.166 9131 11.457 15.686 16.832 Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) - 8,601 88% 2025 2031 DCF 16,724
. , L ) z ) L ) L ) L ) L ) Vinhomes Project H - Phase 1 - (Vinhomes Can Gio - Phase 1) 2,866 7,843 99% 2022 2027 DCF 27,848
Tang truong 52% 26% 12% 25% 37% 7% Vinhomes Project H - Phase 2 - (Vinhomes Can Gio - Phase 2) - 8,157 99% 2025 2031 DCF 17,500
BVPS 19,321 26,610 37,217 49,655 67,283 86,317 Vinhomes Project H - Phase 3 - (Vinhomes Can Gio - Phase 3) - 5,542 99% 2027 2034 DCF 9,767
o o o o o o Vinhomes Project H - Phase 4 - (Vinhomes Can Glo - Phase 4) - 5,385 99% 2030 2037  DCF 5832
ROE 33.6% 30.7% 24.5% 23.1% 23.3% 19.5% Vinhomes Project I - (Vinhomes Tay Tang Long) 129 853 90% 2022 2027  DCF 2,595
0, 0, 0, 0, 0, 0, Vinhomes Project J - (Vinhomes Hoc Mon) 20 1,498 100% 2022 2027 DCF 9,944
ROA 11.0% 12.7% 11.2% 11.3% 12.2% 10.9% Vinhomes Project K - (Vinhomes Dream City) 458 6,003 100% 2022 2027  DCF 33,180
Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 7,947 9,534 100% 2023 2027 DCF 20,792
Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) - 13,738 100% 2025 2033 DCF 23,088
- - ~ - AL Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) - 18,936 100% 2028 2034 DCF 31,964
inhomes Project L - Phase 4 - (Green Ha Long - Phase - (]
-D| n h g iIa cCo ph ieu Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15,063 100% 2031 2037  DCF 21,449
= Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) - 12,907 100% 2035 2040  DCF 20,806
Vinhomes Project M - (Vinhomes Dai An) 294 3,406 100% 2022 2027  DCF 17,176
> z - .z - LYy - .z - e A A 2 - NSA ('000 Effective Operation
Su’ dung Phuong phap dinh gia RNAV, chung toi xac dinh gia tri moi cé phiéu VHM o Projects sqf,,, S Bl Method NAV
L X z P ; . A ity P
mirc 132.500 dong, tuong irng vdi PE Forward 6 mirc 14.5, miac kha hdp dan doi voi Leasing 59,262
mot cé phiéu dau nganh bat dong san. VinOffice Dong Khoi 77 100% 2010 97%  DCF 11,446
VinOffice Times City (T13+T726) 17 100% 2014 100%  DCF 1,384
VinOffice Symphony 20 100% 2019 88%  DCF 1,062
VinOffice Central Park 2 100% 2019 100%  DCF 248
Pipeline projects 4,219 90 - 100%2020 - 2035 DCF 45,123
Industrial 9,568
Hai Duong 14,000 90 - 100% DCF 4,920
Hai Phong 7,101 90 - 100% DCF 4,425
Quang Ninh 3,189 90 - 100% DCF 223
Thai Binh 4,725 90 - 100% DCF 250
Total assets value 448,516
Cash and cash equivalents 13,714
Short-term investments 2,054
Debts (24,955)
Minority interests (3,429)
" . . , Total equity value 435,899
Nguén: VHM, TTNC MBS téng hgp va dy bdo Shares 0S 3,289,510,000

Value per share 132,512

Macro outlook Stock market outlook Key investment themes Stock picks




i -
CONG TY CO PHAN VINHOMES (HSX: VHM) %~ MBSecurities

So sanh mot s6 doanh nghiép Idn trong nganh

Quy mo doanh nghiép Két qua kinh doanh

Quy mo — Hiéu qua vugt troi 400,000 5% 90% 80,000 80%
- AR r:o s e , 350,000 70% 80% 70,000 70%
VG&i quy mo tong tai san cuoi 2020 dat muc 215 70% 60%
N P . . 300,000 60.000 0
nghin ty déng, VHM rd rang bé xa cac doanh 250,000 1% 60% ' 50%
nghiép trong nganh. 200'000 50% 50,000 40%

40% 40,000 30%

Tai thdi diém cudi ndm 2020, Téng tai san cla 150,000

VHM béng 0.9 an téng tai san clia 8 doanh 100,000 u 30% 30,000 20%
nghiép bat dong san top dau trén san chiing ' 20% 20,000 10%
khoan. 50,000 10% ! 0%
Ty 18 Ng phai tra/téng ngudn von cling & murc e ml B mom B = — =y 10,000 -10%
an toan véi 59%. Tuy nhién, néu xét NG vay VHM NVL NG KDH DXG DIG VCG VPI  HPX e s = L.
chiu I3i, thi ty 1&é nay chi & mic 11.6%, rat s T6ng t3i san s /5 chil s hiliu VHM NVL NG KDH DXG DIG VCG VPI  HPX

thap. mmmm V/8n héa thi trudng =Ty 1& Ng phai tra/TOng ngudn vén s Doanh thu = | gi nhudn truGc thu€ e Bién |gi nhudn rong

Doanh thu b&ng 2.6 an va lgi nhun béng 3.2 Chi sg hiéu gua kinh doanh AT

[an cta cac doanh nghiép nay.
35.0% 40.0

N . o a s 33.6 329
Trén thi trudng, co phi€u cua VHM dang dugc 30.0% 35.0 ® °
dinh gia véi PE, PB lan luot la 13.1 va 3.8, 25.0% 30.0 26.0
trong khi trung binh nhém la 20.3 va 2.9. 250 () 21.8

20.0% : 18.5

20.0 16.3 [ )
15.0% 13.1 ® °

15.0 10.3 10.5
10.0% o

100 54 48 @ ]
5.0% 50 : . 1.8 2.7 2.2 2.4 2.8 2.5 31
0.0% 0.0 . TS . * * * * *
s0% YHM ML NG KDH  DXG  DIG  VCG  VPL  HPX VHM NVL NG KDH DXG DIG VCG  VPI  HPX

e ROA s ROE ® PE +PB

Ngudn: Bloomberg, FinnPro, TTNC MBS téng hop
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CONG TY CO PHAN VINHOMES (HSX: VHM) 25 ecurities
Thi truong bat dong san - Thong so co ban
Tin dung bat dong san GDP va CPI
700 - - 30% 8
7
600 - 25% —_—
20% 6
500 - 15% 5
400 10% 4
300 - 5% 3 e —— -
[0)
200 - 0% 2
-5% 1
100 - -10% 0
0 - -15% 2015 2016 2017 2018 2019 2020 2021F
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
e Tang truéng GDP  e====|am phat - CPI
B Du ng tin dung BDS  ——Tang trudng
Ton kho bat dong san Tang trudng tin dung va lai suat cho vay
140,000 20
120,000 - 18
16
100,000 - 14
12
80,000 - - 10
% 8
60,000 P 6
i LN
ﬂ'\ o 4
40,000 - S & o
™ (<9 2
20,000 - ) S S S d 0
A n (e) o —
= 2015 2016 2017 2018 2019 2020 2021F
] N N

2012 2013 2014 2015 2016 2017 2018 2019 ==—=Tdng trudng tin dung ~ ====L3ai sudt cho vay tb 12 thang

Ngudn: NHNN, Bé Xdy Dung, TTNC MBS

Macro outlook Stock market outlook Key investment themes Stock picks



i -
CONG TY CO PHAN VINHOMES (HSX: VHM) %~ MBSecurities

Thi truong bat dong san - Nha & va chung cu Thi trudng cén ho tai Ha Noi
40,000 120%
| 1 [s)
c > 35,000 95% 100%
N3m 2020: Theo CBRE, c6 khoang 18.000 cin hd dudc chao ban tai Ha Noi, dan 30,000 o
dén lugng md& ban hoan toan mdi giam 52% so vdi cing ky ndm ngoai. 25,000 ’

Gia ban trén thj trudng sc cap trong Q4 2020 dugc ghi nhadn trung binh ¢ muc

" NN o 20,000 60%
1.412 USD/m2 (chua bao gém VAT va phi bao tri), tang 3% theo nam

. " < s s i s na 15,000
Trién vong 2021: Nguon cung chao ban mdi va doanh s6 ban chung cu tai Ha Noi 40%
s€ dugc cai thién trong nam 2021, dao dong trong khoang tir 24.000 - 26.000 can. 10,000
Vé gid ban, du bao gid trung binh sé tdng khoang 4-6% so véi 2020, thic day bai 5000 20%

su’' md ban cla cac du an cao cap tai cac vi tri dac dia.

I

Riéng trong Q1, s6 md& ban va doanh s6 dat lan lugt 4.400 cén va 4.200 can vdi gid 2015 2016 2017 2018 2019 2020 Q1.2021

ban dat mdrc trung binh 1.461 usd/m2, tang 3,5% so vdi cubi 2020. . L . Lo o
mmmm SO lugng can m@ ban mai SO lugng can ban dugc Ty |& hap thu

Thi truéng can ho tai Tp H6 Chi Minh

Tai Tp. HCM 45,000 180%
154%

Nam 2020: Hoat ddng ban hang bi anh hudng bdi gia ban cao va COVID-19. Xét 40,000 160%
Ve ty |é ban cla cac du an mdi md ban, chi 75% nguon cung chao ban dugc ban, 35,000 140%
thadp hon 90% trong ndm 2019. Ton kho cao cdp tdng dang k& 74% so Vvdi clng 30,000 120%

ky. Q4 2020 cé thém 5.007 cdn ban dudc, dat téng s& 15.086 cdn da ban ndm

i PR N 25,000 87% 100%

2020, giam 49% so vdi cung ky.
20,000 80%

Trién vong 2021: N3m 2021, thi trudng sé& khéng c6 thay ddi dang ké, tuy nhién, 15,000 60%
thi trudng sé dudc cai thién, du kién sé chao dén khoang 17.500 can tai cac quan 10,000 40%
ngoai thanh. Gia sd cap s€ tang tir 1% -4% so vdi cung ky & tat ca cac phan khuc, 5,000 20%
ngoai trr phan khdc hang sang. Phan khiuc hang sang sé tang 2% -7% vao ndm i — g,
2021 va 2022 nhg cac du’ an can h6 cod thu’o’ng hléu tal Quéjn 1. 2015 2016 2017 2018 2019 2020 Q1.2021
Riéng trong quy I, s6 lugng cdn ma ban mdi dat khodng 1.710 can, trong khi s cén w56 lugng cén mG ban mGi - we SG lugng can ban dugc  ====Ty I& hap thu
ban dugc dat 2.624 can, vugt qua s6 md@ ban. Gia ban trung binh dat mirc 2.219
USd/mZ, téng 3-20/0 SO Vd' CU6| 2020. NguBn CBRE, TTNC MBS

Macro outlook Stock market outlook Key investment themes Stock picks



i -
CONG TY CO PHAN VINHOMES (HSX: VHM) %~ MBSecurities

Thi trudng bat dong san - Nha & gan lén véi dat Nha lién dat tai Ha Né6i
6,000 140%

Tai Ha Noi

Ndm 2020: Theo CBRE, t6ng s6 c&n md ban mdi trong ndm 2020 chi dat 844 cin,

100%
giam dén 80% so v6i 2019. Theo vi tri, phia Tay dan d&t thi trudng va chiém 83% tdng 4,000 )
s6 c&n m& ban mdi trong ndm. Do ngudn cung mdi han ché, doanh s6 ban hang tiép - 000 80%
tuc & nguBng kha quan vai 1.066 can ho ban dugc cho ca nam 2020, cao hon 26% so ’ 60%
V@i lugng md ban mdi trong ndm. 5000

' 40%
Gia ban trén thi trudng sc Gia ban th(r cap cho biét thu va lién ké tang lan lugt & mdc
- s

; P p 1,000
6,3% va 9,0% so vdi ndm trudc. 20%
L - " oz we g . - 0%
Trién vong 2021: Dy kien nguon cung md ban sé phuc hoi véi khoang 2.000 — 2.500 2017 2018 2019 2020 Q1.2021 ’
can. Trong quy 1.2021, c6 thém 393 can dugc md ban, s6 can ban dugc dat trén 300 '
can. Gia chao ban dat mirc 5.628 usd/m2 dat, miic cao nhat trong vong 4 ndm qua. mmm SG |ugng mG ban  mmmm SG |ugng ban thanh cong === Ty I€ giao dich thanh cong

i Nha lién dat tai Tp H6 Chi Minh
Tai Tp. HCM
3,500 160%

Nam 2020: Trong ndm c6 téng cdng khoang 2.300 cdn dudc mé ban méi, tdng hon

gap 2 lan so vai 2019. Thi trudng gan nhu hap thu toan bd s6 cdn md ban mdi vdi ty 1& 3,000
dat 99%. Gia chao ban trung binh dat muc 3.136 USD/m2 dét cho san phdm nha phé,
tdng 11,6% so vdi 2019; 3.765 USD/m2 dat cho san pham biét thu tdng 3,2%; va
5.597 USD/m2 dét cho san phdm nha phé thuong mai, tdng 13,7%. 2,000

140%

0
2,500 120%

100%

Trién vong 2021: Trong quy I, ngudn cung mdi ghi nhan dat 170 can, gia ban ti€p 1,500
tuc ting Ién khoadng tir 2%-5%-11% vGi moi loai san phdm. Trong ndm 2021 va cac

80%
60%
nam ti€p theo, vi thi€u quy dat sach tai cac khu vuc trong TP.HCM va van dé gidy phép 1,000 40%
kho khan, cac chu dau tu ma rong xa han dén cac vung mdi vdi cac khu do thi quy moé 500 0%
I6n.
R I 0%
2017 2018 2019 2020 Q1.2021

= SO Ugng mG ban  mmmem SG |Ugng ban thanh cOng === Ty |& giao dich thanh cong
Ngubn: CBRE, TTNC MBS
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Thi tru'dng bat dong san - Van phong cho thué Van Phong cho thué tai Ha NGi

30.0 120.0%
Trong nam 2020: Chiu anh hudng cla dich Covid19, khach thué vén phong tim cach 20.0 80.0%
giam dién tich thué trong bai toan gidm chi phi kinh doanh trong bdi canh ngudn cung 15.0 60.0%
van phong lai tang kha manh véi khoang 130.000m2 trong nam 2020. Cung véi lugng
cung mdi tang thém da lam cho ty |é 1ap day gidm xudng, giad thué cling bi diéu chinh 10.0 40.0%
giam dGi véi hang B. Ty I€ l1ap day cla Van phong hang A dat khoang 77% trong khi
hang B dat 87%. Gia cho thué VP hang A dat mdc 26.8 usd/m2/thang, tdng nhe 2.2%, >0 20.0%
va 14usd/m2/thadng déi véi hang B, gidm 3.7% so vGi nam trudc. . 0.0%
Giai doan 2021-2022, thi trudng du bao sé dén nhan thém khoang 200.000m2 tir 2017 2018 2019 2020 Q1.2021
cac du an mdi. Trong khi dé, nhu cau cac nganh Ngan hang/tai chinh/ cong nghé By i By i
thong tin tiép tuc 1 dong luc chinh thic ddy nhu cau thj trudng. Du bdo sau khi dich S Gia cho thue hang A s Gia cho thue hang B
Covid dugdc kiém sodt, nhu cau hdi phuc va tdng trudng trg lai, ty I1€ 18p day, gid cho =Ty |& |3p d8y hang A ====Ty |& |3p dy hang B

thué ciing sé tich cuc hon.
Van Phong cho thué tai Tp H6 Chi Minh

Tai Tp. HCM 60.00 100.0%

Trong nam 2020: Thi trudng cling trai qua mot nam khé khan véi dich bénh hoanh °0.00 92.0%
hanh, trong khi ngudén cung tdng thém hon 65.000 m2, dua tdng dién tich 1én 1,42 40.00 90.0%
triéu m2, thi dién tich thué thém thuc t€ dat gia tri am.
Ty I€ lap day VP hang A dat 82%, trong khi hang B dat 91%, lan lugt giam 10% va 4% 30.00 85.0%
so vaGi 2019.
Ngugc lai véi thi trudng Ha Noi, gid cho thué VP hang A tai Tp HCM lai gidm va hang B 20.00 80.0%
tang Ién khi hang A dat 42usd/m2/thang va hang B dat 26usd/m2/thang, lan lugt giam 10.00 25 0%
9% va tang 4% so vGi 2019. ' :

- 70.0%
Nam 2021: P3a cé nhitng dau hiéu tich cuc han trong quy 1. Dién tich thué méi dat 2017 2018 2019 2020 Q1.2021
gan 20.000 m2, da giam gia thué da cham lai khi gia thué VP hang A dat 42.1
usd/m2/thang, dsi véi hang B 1a 25.1usd/m2/thang. mm— Gia cho thué hang A mmmm Gig cho thué hang B
CBRE du’ bdo ndm 2021 ngudn cung mdi tdng thém cd thé dat 74.000 m2 va 2022 & Ty 18 15p ddy hang A ==Ty & |4p d4y hang B

muc tuong duong. Ngudn: CBRE, TTNC MBS
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Mat bang TTTM, ban lé cho thué tai Ha Noi

Thi truong bat dong san — TTTM- Ban le

120.0 105.0%
Nhin lai nam 2020, linh vuc ban Ié la mot trong nhirng linh vuc bi anh hudng nang né nhat bdi dai 100.0 100.0%
dich Covid-19. Tong muc ban hang va tiéu diung dich vu cua Viét Nam trong nam 2020 chi tang ' 95.0%
2,6%, thap hon nhiéu so vdi mirc tang 11,8% cua nam 2019. 80.0 50.0%
60.0 85.0%
N A i s A “ v x 75.0%
Nguon cung: dién tich ban Ié Ha Noi dat 1,050 trm2, tang 4% so v&i nam 2019. 20.0
Ty lé Ié‘!'p day: trong tdng & ca khu vuc trung tdm va ngoai trung tam. Tai khu vuc trung tam, ty |é trGng tdng 70.0%
12,9 diém phan tram so véi cung ky, dat 14,3%, mUc cao nhat ké tir nam 2011. Dong thdgi, ty 1€ tréng & khu vuc - 65.0%
ngoai trung tadm téng 3,3 diém phan trdm so véi cling ky, 1én 12,3%. 2017 2018 2019 2020 Q1.2021
Gia chao thué: trung binh (tédng 1 va tang trét, chua bao gobm VAT va phi dich vu) tai khu vuc trung tam tang G4 cho thu khu trund tm Gl cho thul naodi trung tm
9,7% so vdi cung ky ndm ngoadi, dat 107,7 USD / m2 / thang do mét s6 méat bang ban |é tai vi tri dac dia dugc J J d
chao gia thué cao hon. =Ty | I3p day khu trung tdm e====Ty |€ |dp day ngoai trung tam
Tai Tp. HCM Mit bang TTTM, ban Ié cho thué tai Tp HCM
N R ] L . ] o . N 160.0 105.00%
Nguon cung: Khong c6 du an mai nao trong nam 2020, do d6 NLA md&i vao nam 2020 la 11.300m2, thap han 100.00%
90% so Vvdi lugng cung mdi trung binh trong ba ndm qua. Pén cubi ndm 2020, téng NLA mdi trén thi trudng la 140.0 .
1,049 tr m2. 120.0 95.00%
Ty Ié l1ap day: Trong Q4 2020, ti€p tuc xu hudng phuc hodi cla thi trudng, ty 1€ trong dudc cai thién & ca khu 100.0 90.00%
vuc trung tdm va ngoai trung tam. Ty |é trong tai khu trung tam dugc gitr & muc thap 1,1% do ngudn cung han 80.0 85.00%
ch{e’. Trong khi d9, ty 1€ tréng & khu vuc ngoai trung tam giam nhe 0,1 diém phan trdam theo quy nhung tang 5,1 ' 80.00%
diém phan trém so vdi cling ky ndm ngodi va & mic 13,2% vao cudi ndm 2020. , 60.0 75.00%
Gia chao thué: Tinh dén quy 4 nam 2020, gia chao thué tai khu vuc trung tdm la 135,5 USD / m2, on dinh theo 40.0 70.00%
ndam va theo quy. Gia chao thué & khu vuc ngoai trung tam la 34,4 USD / m2, giam 3,9% so vé&i quy trudc va 20.0 65.00%
-2 0 Iy AY AY v 7 . .
giam 3,8% so vdi cung ky nam ngoai. £0.00%
. . . o n L e L . . 2017 2018 2019 2020 Q1.2021
Trién vong: Thi truong sé tiép tuc chao don hon 300.000 m2 tai Ha Noi trong vong 3 nam toi, va
500.000 m2 tai Tp HCM trong 5 nam toi. Ty I€ lap day, gia cho thué ciing duoc du’ bdo sé dan hoi mmmm Gia cho thué khu trung tam s Gig cho thué ngoai trung tam
phuc khi nén kinh té héi phuc, thuong mai ban Ié tiép tuc tang Ién cung vdi sirc mua ctia nguoi dan. Ty |6 15D dAy khu trung tAm e==Ty I& 1p dAy Ngoai trung tam

Nguén: CBRE, TTNC MBS
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Doanh thu thuén
Gid von hang ban
Lgi nhuan gop

Chi phi tai chinh

Lgi nhuan sau thué

Tai san ngan han

1IV. Hang t6n kho
Tai san dai han

I1. Tai san cd dinh

Tong tai san
Ng phai tra
I. Ng ngan han

II. NG dai han

Von chu sé hiru
1. V6n diéu Ié

5. Von khac

Két qua kinh doanh (ty dong 2020 2021F 2022F 2023F Chi s6 chinh 2021F 2022F
71,547 90,919 109,696 139,183 Pinh gia
45,611 53,625 63,781 74,816 EPS 8,166 9,131 11,457 15,686
25,936 37,294 45,915 64,367 Gi tri s8 sach cta c8 phiéu (BVPS) 26,610 37,217 49,655 67,283
Doanh thu hoat dong tai chinh 20,245 18,433 22,956 27,839 P/E 11.0 11.6 9.3 6.8
4,019 4,293 4,720 5,343 P/B 3.4 2.8 2.1 1.6
Chi phi quan ly doanh nghiép 4,874 7,454 8,993 11,410 Kha nang sinh Igi
Lgi nhuan trudc thué 36,517 43,435 54,500 74,618 Bién Igi nhuan gdp 36% 41% 2% 46%
28,206 34,748 43,600 59,694 Bién EBITDA 30% 33% 34% 38%
Loi nhuén sau thué cta c6 dong cong ty me 27,351 30,583 38,374 52,539 Bién Igi nhuan sau thué 39% 38% 40% 43%
Loi nhuén sau thué cia c6 dong khong kiém soat 855 4,165 5,226 7,155 ROE 31% 25% 23% 23%
ROA 13% 11% 11% 12%
Bang can doi ké toan 2020 2021F 2022F Tang truéng
102,312 167,554 220,702 292,164 Doanh thu 39% 27% 21% 27%
1. Tién & tudng duang tién 13,714 25,867 51,053 83,518 Lgi nhudn trudc thué 23% 19% 25% 37%
I1. Dau tu tai chinh ngan han 2,054 1,849 1,849 1,849 Lgi nhuan sau thué 16% 23% 25% 37%
II1. Cac khoan phai thu ngan han 34,593 49,855 60,151 76,320 EPS 26% 12% 25% 37%
42,984 53,616 63,770 74,804 T6ng tai san 9% 27% 25% 27%
V. Tai san ngan han khac 8,968 36,367 43,878 55,673 V6n cht sé hitu 38% 40% 33% 36%
113,014 106,058 120,176 140,230 Thanh khoan
1. Cac khoan Phai thu dai han 11,084 13,937 16,815 21,335 Thanh toan hién hanh 0.99 1.32 1.47 1.63
5,907 584 556 530 Thanh toan nhanh 0.15 0.22 0.35 0.48
1. Tai san c6 dinh hitu hinh 5,683 584 556 530 Ng/tai san 12% 9% 8% 7%
2. Tai san c6 dinh vo hinh 223 0 0 0 Ng/von cha sd hitu 28% 21% 17% 13%
II1. Bat dong san dau tu 8,700 9,403 12,159 14,894 Kha nang thanh toan lai vay 7.02 10.19 12.01 16.27
1V. Tai san d& dang dai han 32,361 33,332 34,332 35,362 Hiéu qua hoat dong
V. Dau tu tai chinh dai han 9,756 9,756 9,756 9,756 Vong quay phai thu khach hang 1.7 2.1 2.0 2.0
VI. Tai san dai han khac 45,207 39,047 46,558 58,352 Thai gian thu tién khach hang binh quan 210 ngay 171 ngay 185 ngay 181 ngay
215,326 273,612 340,877 432,394 Vong quay hang ton kho 0.9 1.1 1.1 1.1
126,197 148,954 174,557 207,030 Thai gian ton kho binh quan 413ngay 329ngay 336ngay 338 ngay
103,385 126,908 149,877 179,131 Vong quay phai tra nha cung cap 5.2 4.3 4.3 4.3
1. Cac khoan phai tra ngan han 92,388 115,580 138,209 167,114 Thdi gian tra tién binh quan 70 ngay 84 ngay 84 ngay 85 ngay
2. Vay & ng thué tai chinh ngan han 10,998 11,328 11,667 12,017
22,811 22,046 24,681 27,899
1. Cac khoan phai tra dai han 8,854 7,390 8,852 10,804 LCTT tir HD kinh doanh 24,882 6,539 29,685 35,663
2. Vay & ng thué tai chinh dai han 13,958 14,656 15,828 17,094 LCTT tir HD dau tu -22,420 3,805 -4,072 -4,164
89,130 124,658 166,320 225,364 LCTT tir HD tai chinh -2,081 1,808 -426 966
33,495 33,495 33,495 33,495 LCTT trong ky 382 12,153 25,187 32,464
2. Thing du vén ¢6 phan 295 295 295 295 Tién/tuong ducng tién dau ky 13,332 13,714 25,867 51,053
3. Cac khoan Igi nhuan chua phan phdi 56,259 84,577 122,488 175,951 Tién/tuong ducng tién cudi ky 13,714 25,867 51,053 83,518
4. Lgi ich c8 dong khdng ki€ém soat 3,429 9,234 12,320 16,694
-4,349 -2,943 2,278 -1,071
215,326 273,612 340,877 432,394

Téng ngudn vén

Nguon: VHM, MBS Research
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CONTACT: MBS EQUITY RESEARCH

Nhém Nghién ciru Nganh va Cé phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

(Huynh.ChuThe@mbs.com.vn— Tel: 0919336595) (Luyen.DinhCong@mbs.com.vn— Tel: 0978877784)
Vat liéu xay dung,Nhua Hang tiéu dung, C6ng Nghé, Ban lé

Tran Thai Binh Tran Minh Phucng

(Binh. TranThai@mbs.com.vn -Tel 0336154669) (Phuong. TranMinh@mbs.com.vn— Tel: 0869083297)

Tai chinh, Ngan hang
Duang Thién Chi
(Chi.Duongthien@mbs.com.vn -Tel 0934977100)

MBS SECURITIES

Pugc thanh Iap tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) 18 mdt trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mdt trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng co
hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéc, Khach hang ctia MBS bao gom cac nha dau tur cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy nd va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn luc I6n vé con ngudi, tai chinh va cong nghé dé c6 thé cung cép cho
Khach hang cac san phadm va dich vu phi hgp ma rét it cac céng ty ch’ing khoan khac c6 thé cung cép.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Céng ty CP Chitng khodn MB (MBS), Nhitng théng tin st dung trong bdo cdo duoc thu thap tir nhitng ngudn déng tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xéc cta ching, Quan diém thé
hién trong bao cdo nay |a cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cila MBS, Khong mét thong tin cling nhu y kién nao dworc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoadn nao, Béo cdo nay khong duoc phép sao chép,
tai ban bdi bat ky ca nhan hoic t6 chirc ndo khi chuwa dwgc phép clia MBS.

8 6 2600 | Website: www.mbs.com
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