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ATTRACTIVE

Tong quan vé Doanh nghiép

Cong ty C6 phan Vinhomes (VHM) tién than 1a CTCP Db thi
BIDV-PP dugc thanh 1ap nam 2008, hoat dong chinh trong linh
vuc dau tu, phat trién va kinh doanh bit dong san nha &, van
phong va cac hang muc lién quan, ddng thoi phat trién va cho
thué cac du 4n van phong lam viéc. Tt ca cic du 4n vin phong
ciia VHM déu nam lién ké cac du an Vinhomes hodc VinCity
hodc 14 cau phan cua cac du an phirc hop do Cong ty phat trién.
VHM duogc niém yét va giao dich trén S& Giao dich Chimg
khoan Thanh phé H5 Chi Minh (HOSE) tir thang 05/2018.
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Théng ké gia c6 phiéu

CONG TY CP Vinhomes (VHM)

03/2022

VHM — Doanh nghiép Bit dpng sin sé 1 Viét Nam

Luén diém dau tw

Vinhomes 13 cong ty dau tu, kinh doanh va quan ly bt dong san sd
1 ¢ Viét Nam véi quy mo, tdc do phat trién va chat luong dich vu
ddng cip, dan dit thi truong bat dong san Viét Nam phat tr1en bén
vitng. Vi viée so hitu quy dét 16n hira hen s& dem lai tiém ning
tang truong hap dan trong trung va dai han. Gid tri cua ¢ phiéu
VHM dang dugc dinh gia thép hon so véi gia tri ndi tai ciia doanh
nghiép. SBS danh gia VHM & mirc Hap dén (chi tiét xem phan
Khuyén nghi).

Piém nhin doanh nghiép

KQKD Q4/2021 va cd nim 2021 dat két qud in tugng
e Téng doanh thu thudn hop nhit ghi nhan trong quy 4 nim 2021
dat 23,413 ty déng, tang 6% so voi cung ky nam 2020. Téng loi
nhuédn hop nhét trude thué dat 14,126 ty dong, ‘twong duong quy 4
nam 2020 trong khi lgi nhuén hop nhét sau thué cua cong ty me dat
11,932 ty dong, tang 8% so v&i cing ky ndm trudc. Thu nhap trén
mSi ¢6 phan (EPS) trong Quy 4 nam 2021 dat 2,747 dong.
e Cho nam 2021, tong doanh thu thuan hop nhit dat 85,094 ty dong,
tang 19% so v6i nam 2020. Tong loi nhuan hgp nhat trude thué dat
48,469 ty dong. Loi nhuan hop nhat sau thué cia cong ty me dat
39,017 ty dong, tang twong tng 33% va 43% so véi ndam 2020. Thu
nhap trén mdi ¢d phan (EPS) trong nam 2021 dat 9,060 dong.
e Tai thoi diém 31 thang 12 nam 2021, tong tai san Vinhomes dat
230,417 ty ddng; vbn chu s¢ hiru dat 131,699 ty dong, ting 7% va
47% so v6i thoi diém 31 thang 12 nam 2020.

Vinhomes dang sé hitu quy dit vwot tréi trong nganh

Cao nhit 52 tudn (VND) 89,500
Thép nhét 52 tudn (VND) 73,500
KLCP khép 1énh TB 10 phién 3,128,430
Théng tin C phiéu

Gi4 tri vbn hoa (ty dong) 337,463.48
KLCP luu hanh (ty) 4.35
P/B 2.61
EPS 8,948
P/E 8.66
Ti suét loi nhuén

Ti suat LN rong 46.64%
ROA 17.63%
ROE 39.13%
Chi so tai chinh

Tong ng/Tong tai san 0.46

Tong ng/ Von CSH

* VHM hién s6 hitu tong dién tich dat khoang 16,800 ha. Céc du
&n can ho trung cip va cao cap ciia VHM déu la ngudn cung nha &
chu Iyc cho ca hai thanh phé 16n nhit 1a Ha Noi va HCM.

e Ngoai ra khoang gin 50% quy dat hién tai cia VHM tap trung &
Quéng Ninh - khu vuc sb6i dong va noi tiéng vé du lich, nghi dudng.
e Vi viéc mat bang gia dat nén tai nhiéu dia phuong dong loat
tang rat manh trong nhitng nam gan day (dic biét tai Quang Ninh),
htra hen s€ dem lai nguf“)n loi nhuén rét 16n.

Cic dai dé thi tiép tuc mang dén nguon loi nhudn gitp DN duy

0.84 trida ting truong

Bleu do ky thuat
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e Dy an Vinhomes Grand Park, Ocean Park va Smart City tién t6i
hoan thanh chuyén nhugng toan b 1a ngudn déng gop 16n cho loi
nhuan cua doanh nghiép trong nam 2022. Cac dai d6 thi nhu
Wonder Park, Dream City va Vinhomes C6 Loa hién dang duoc
day manh trién khai.



Phan tich doanh nghiép

CO HOI

- Thi truong BPS VN van
dugc danh gia tiém ning
trong dai han boi dan s tré
va thu nhép binh quan dau
nguoi ngay mot tang.

- VHM hién da dat chan
vao linh vwc phat trién
BBS khu cong nghi€p voi
ky vong hudng loi tur lan
song chuyén dich san xuit
ra khoi Trung Qudc.
Trong d6 3 du an dang
trién khai bao gdm: KCN
Nam Trang Cat, KCN
Thuy Nguyén va KCN phu
trg mé rong Hai Phong.

PIEM MANH

- V6i loi thé so hitu quy
dat rong 16n tai cac vi tri
déc dia dé co thé phat trién
cac dai do thi trong phan
khuc cao cap.

- Nang lyc trién khai du 4n
va tiém luc tai chinh cua
VHM la vuot trdi so voi
cac DN cung nganh.

- La mot don vi thanh vién
quan trong cua Tap doan
Vingroup, Vinhomes dugc
ké thira cac gia trj cot 15i
va nguyén tic quan tri
doanh nghiép cua cong ty
me. Pong thoi huong loi
tr hé sinh thai cua
Vingroup trai dai trén moi
linh vic nhu. Day 12 yéu to
khién cho céc du an BDS
ctia VHM tré nén hip dan.

THACH THUC

- Tinh hinh dich bénh Covid-
19 kéo dai anh hudng nghiém
trong dén kinh té va thu nhap
nguoi dan 2 nam vua qua.

- Trong nam nay chinh phu da
chi dao chu truong siét chat
tin dung vao kénh BDS do do
s& anh huong truc tiép dén
kénh ban hang.

- Céc doanh nghi¢p cung
nganh nang luc ngay cang lén
voi nhiéu du an lién két nude
ngoai chat luong s& khién
canh tranh ngay cang gay gat.

PIEM YEU

- VHM Ia mot trong nhiing
cong ty thanh vién nim
trong hé théng tip doan
Vingroup. Do d6, c6 nhirng lo
ngai vé vé nhirng khoan dau
tu chua hiéu qua dang trién
khai cua tap doan. Viéc phat
trién cung luc nhiéu linh vuc
doi hoi ngudn vén 16n nhu 6
to6 dién cling s€ anh huong
dang ké dén VHM.

- DN van chu yéu hoat dong
trong nudc va chua cé y dinh
tim kiém phat trién tai nudc
ngoai vé linh vyc BDS.

So sanh tai chinh cac doanh nghiép trong nganh

Cic chi 56
ROE (%0) 8.75% 14.06% 13.35% 24.67%
ROA (%) 2.00% 5.90% 8.02% 9.18%
EPS 1,625 1,916 1,226 3,789
BV 21,361 13,362 16,098 16,528
P/E 46.95 45.98 43.47 23.09
P/B 3.57 6.59 3.31 5.29
Tong Ng/VCSH 3.55 1.73 0.48 1.54

Riii ro dau tw

e Gia nguyén vat liéu tang manh tur dAu nam dic biét 1a gia Thép
s& anh huong dén chi phi ciia DN.

e Tinh hinh dich bénh kéo dai s& anh huéng nhiéu dén tién d¢ tai
céc du 4n ciing nhu anh hudng tryc tiép dén stitc mua cta khach
hang.

Dinh gia doanh nghiép

(1) PP gia tri tai san rong (RNAYV)
Téng gié tri thi truong toan b tai san (wdc luong): 487,393 ty.
Téng s6 co phan: 4,354,367,488
Gia tri hop 1y cia VHM: 111,932 dong/cd phan.

(2) PP Sosanh P/E:

So sanh chi s6 P/E cla cac DN dau nganh trong khu vuc
(ASEAN, Trung Quoc, Hong Kong..).

Chi sb P/E trung binh: 11.2; EPS cita VHM hién tai: 8,948.

Gia tri hop 1y cia VHM: 100,218 dong/c6 phan.

RNAV 111,932 50%
P/E 100,218 50%

Khuyén nghi

SBS nhén dinh: VHM la doanh nghiép phat trién bat dong san s6
1 tai Viét Nam vdi thi phan téng hop cac phan khuc chiém khoang
25%, bo xa cac dbi thu canh tranh khac. S6 lugng va quy mé cac
du 4n khong 16 voi trén 16,400 ha. V&i thyc trang ngudn cung du
an méi, dic biét tai cac do thi 16n van tiép tuc thu hat manh gioi
dau tu cong thém mit bang 1ai suat ¢ thip thuc day nhu cdu mua
bat dong san nhu mot kénh dau tu tai san hdp dan. Cac dai d6 thi
dang trién khai déu co vi tri déc dia s& giap DN duy tri ting trudng
ca trung va dai han. Gia TC ngay 03/03/2022 cua VHM Ila
77,500d/cp, thip hon 27% so véi dinh gia 106,075d/cp, do vay
SBS déanh gia c6 phiéu VHM ¢ mic Hap din

Khuyén nghi: MUA

Doanh nghiép Bit Dong

san c6 thi phan lon nhat

Viét Nam.

Tiém nang phat triép du

an cao cap tir quy dat tai Neutral
cac thanh pho 16n.

 VeryDangerous

106,075

Thi gia ctia ¢ phiéu dang

dudi gid tri thuc ctia
doanh nghiép



Chung t6i chi sir dung trong bao céo nay nhitng théng tin va quan diém dugc cho 1a dang tin cdy nhit, tuy nhién chiing
t61 khong bao dam tuyét ddi tinh chinh x4c va day du cua nhitng thong tin trén. Nhitng quan diém c4 nhan trong bao
c4o nay dd duoc can nhic cin than dua trén nhitng nguon thong tin chiing toi cho 1a t6t nhat va hop 1y nhat trong thoi
diém viét bao céo. Tuy nhién nhiing quan diém trén c6 thé thay do6i bat cr luc nao, do dé chiing toi khong chiu trach
nhiém phai thong bao cho nha dau tu. Tai liéu nay s€ khong dugc coi 1a mot hinh thuc chao ban hodc 16i kéo khach
hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can b cong nhan vién hoan
toan co thé tham gia dau tu hodc thyc hién cac nghiép vu ngan hang dau tu ddi véi co phiéu dugc dé cap trong bao cao
nay. SBS s& khong chiu trach nhiém véi bét ki thong tin nao khong nam trong pham vi bédo cdo nay. Nha dau tu phai
can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan khong
chiu trach nhiém véi bat ki khoan 18 tryc tiép hodc gian tiép nao do sir dung nhitng thong tin d6. Tai liéu nay chi nham
muc dich Iuu hanh trong pham vi hep va s& khong duoc cong bd rong rii trén cac phuong tién truyén thong, nghiém
cAm bt ki su sao chép va phan phdi lai d6i v6i tai liéu nay.

Chuyén vién phan tich

Hoang Dire Viét
viet.hd@shsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty cb phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viat Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
Www.shsc.com.vn

Chi nhanh Ha Ngi

Tang 3, 205 Giang V6, Quan Péng Pa, Ha Noi, Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075
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