CTCP VINHOMES
veesY cP ViNHON

Vietcombank Securities

BAO CAO PHAN TICH Ngay 04 thang 11 nam 2021

KHOI PHUC HOAT PONG BAN HANG
VHM - MUA

Hoat dgng ban lé tai cac du &n bat dong san hdi phuc manh mé sau giai
A ] ] doan gidn cach vai doanh sé ban hang trong vai tuan dau thang 10 da dat
THONG TIN CO PHIEU 40% so véi doanh sé ca Q3.

(ngay 04/11/2021) i i
— Tién d ban hang tai cac dai du 4n dwgc thic day thdng qua giao dich

ban bubn: qué trinh dam phéan cho cac giao dich ban budn ddi véi 3 dai du
an Vinhomes Grand Park, Ocean Park va Smart City dang di vao giai doan
Thi gia (ddng) 82.700 hoan tat, gép phan quan trong giap VHM dat muyc tiéu hoan thanh chuyén
nhuong tai cac du an trén trong giai doan 2022 — 2023.

San giao dich HOSE

KLGD TB 10 ngay 7.614.350

Vén hoa (ty dong) 360.977 - C“_i,c dai df) thi Dream City, Wonder Park va Vinhomes Cé' Loa dugc
. trién khai tir 2022 va hudng loi tir xu hudng tang manh cia gia dat trong

S6 lwong CPLH 4.354.367.488 khu vuc, ki vong dong goép 16n dén trién vong doanh thu, loi nhuan cua

VHM trong it nhét 3 nim tdi.

Panh gia: Tir Q4.2021, téc d6 ban hang tai cac dy &n cia VHM duoc khdi phuc
manh mé& va céc giao dich ban buén Ién di vao hoan tit. VCBS dy phong trong nam
2021, VHM dat doanh thu 86.563 ty ddng (+21,0% yoy), loi nhuan thudc vé c6 dong
cong ty me dat 38.272 ty dong (+39,9% yoy), tuong ng véi EPS 14 9.064 VND/ cb
phiéu. P6i véi nam 2022, chiing t6i du phong doanh thu dat 96.670 ty dong (+11,7%
yoy) va lgi nhuan thudc vé c6 dong cong ty me la 37.104 ty dong (-3,05% yoy).

CHUYEN VIEN PHAN TiCcH Chang t6i duy tri khuyén nghi MUA déi véi ¢6 phiéu VHM véi muc dinh gia hop ly
1a 106.841 VND/ ¢b phiéu.

Pham Hong Quan

ohquan@vebs.com.vn Chi tiéu tai chinh 2019 2020 2021F 2022F

+84.4 3936 6990 ext 7183 DTT (ty déng) 51.627 71.547 86.563 96.670
+- yoy (%) 33,53% 38,58% 20,99% 11,68%
LNST(ty ddng) 24.319 28.206 39.469 38.264
+/- yoy (%) 64,58% 15,99% 39,93% -3,05%
TS LN gop (%) 53,18% 36,25% 58,48% 57,46%
TS LNST (%) 47,11% 39,42% 45,60% 39,58%
EPS - TTM (ddng) 6.502 8.315 9.064 8.787

Heé théng béo c4o phan tich cia VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch
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CAP NHAT KQKD 9T.2021

Trong 9T.2021, doanh thu thuin dat 61.681 ty dong, ting truwéng 24,9% so véi cung ki. Mac du
chiu anh huong nhit dinh do dich Covid-19, doanh thu trong Quy 3 khong sut giam nhiéu so véi cling
ki nho: (1) Tiép tuc ghi nhan doanh thu tir cac giao dich ban buén nho nhu cau 16n cia nha dau tu tha
cap; (2) Viéc tién hanh ban giao va ghi nhan doanh thu d6i véi cac san pham da ban trude d6 khong bi
anh huong nhiéu do hoat dong trién khai thi cong ludn vuot tién do.

LNST dat 27.244 ty ddng (+58,3% yoy). Bién loi nhuan gop ting manh trong Q3.2021 va dat 66%

do: (1) Céc giao dich ban buén (c6 bién loi nhuan gop cao hon ban 1¢) chiém ty trong cao trong doanh
thu; (2) Trong ki nhiéu san pham thap ting véi bién loi nhuan cao dugc ban giao.

Hinh 1: Két qué kinh doanh hep nhat Hinh 2: Xu hwéng bién lgi nhuan gop cia VHM
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TRIEN VONG KINH DOANH

Hoat ddng ban Ié tai cac dw &n bat ddng san hdi phuc manh mé sau giai doan gidn céch

Trong giai doan dich Covid-19 bung phat manh va céc bién phéap gian cach & mirc d6 cao duoc thuc
thi tai cac thanh phd I6n, hoat dong ban I¢é tai cac du &n cua Vinhomes da cham lai dang ké du cong ty
da day manh ban hang thdng qua kénh online va thu duoc két qua bude dau kha tich cuc. Tuy vay,
chung t6i dnh gia nhu ciu mua nha caa ngudi dan van rat dbi dao xét dén ty 16 hap thy cao tai cac du
&n mo ban va miat bang gia bat dong san tiép tuc gia ting trong nim 2021.

Tir Q4.2021, VHM d3 ghi nhan sy hdi phuc manh mé trong toc d6 ban hang véi doanh s ban hang

trong vai tuan dau thang 10 da dat 40% doanh sé ca Q3. VCBS danh gia hoat dong giao dich bat dong

san s& sOi dong tr lai va ki vong xuat hién stic bat I6n vé mat bang gia dbi voi cac phan khuc nha ¢
gan lién véi dat va nha chung cu tam trung nho cac yéu t:

—  Hoat dong di lai, xem xét dy &n va tién hanh giao dich bat dong san cia nguoi dan dwoc khoi

phuc cling véi viéc: (1) Céac bién phap dan cach dan dwoc d& bo; (2) Biéu chinh trong chién

lugc chong Covid-19 cia chinh phu, trong d6 tap trung vao nang cao do phu vaccine va kiém
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soat cuc b, tién téi trang thai sbng chung véi dich.

—  Tinh trang thiéu cung dy &4n méi trong khi nhu cau mua dau tu bat dong san duoc thic day
manh mé& do mat bang i suit & mic thap.

—  Goi kich thich kinh té quy md Ién va cac du &n ha tang giao thong dugc day manh trién khai
ky vong mang dén dong luc thuc day 1on dén thi truong bat dong san, dac biét tai khu vuc
vung ven d6 thi lon.

—  Mat bang gia nguyén vat liéu ghi nhan xu huéng ting phi ma trong ndm 2021 va s& phan anh
mot phan dén gia béan bat dong san, dac biét ddi véi phan khac nha chung cu.

Tién d§ ban hang tai cac dai dw an dwge thuc ddy thong qua giao dich ban buén

Trong viéc phat trién cac dai do thi, giao dich ban budn déong vai trd quan trong trong viéc tidu thu san
pham va tao dong luc ting truong cho VHM trong cac nam tiép theo. Chién lugc ban buén gitp VHM
dédy nhanh tién d6 ban hang, cai thién vé dong tién va tan dung nhu cau doi dao tir cac nha phat trién
bat dong san thir cip, dac biét trong bdi canh quy dat khan hiém va céc thu tuc, quy trinh phat trién du
an bat dong san tuong ddi phuc tap va kéo dai. Bong thoi, viéc hop tac véi cac chu dau tu tha cap gilp
VHM chia sé bét rai ro khi cling phat trién cac dai du 4n quy mé Ién (300-400 ha va 1én dén hang
nghin ha trong céc nim t&i) va gia ting tinh da dang ciia cac san pham cung cap ra thi truong, dap ang
nhu cau ciia nhidu dbi tugng khach hang hon.

Tinh dén hién tai, qua trinh dam phan cho cac giao dich ban budn méi dbi véi 3 dai du &n hién hiu
(Vinhomes Grand Park, Ocean Park va Smart City) dang di vao giai doan hoan tit va cong ty duy kién
c6 thé ghi nhan doanh thu ban budn ngay trong Q4.2021. Cling Vi viéc hoat dong ban Ié tai cac du an
dang hoi phuc tich cuc, chung toi danh gia VHM c6 thé hoan tit ban hang toan b cac san pham tai 3
dai d6 thi trén trong giai doan 2022 — 2023, qua diy mang vé& ngudn lyc tai chinh quan trong cho ké
hoach trién khai cac du &n Ion tiép theo cua doanh nghiép.

Hinh 3: S6 san phim hoan thanh ban giao tai 3 dw 4n Grand Park,
Ocean Park va Smart City (dv: san pham)
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Cic dai d thi Dream City, Wonder Park va Vinhomes Cé Loa dwoc trién khai tir 2021 - 2022

Dy an Vinhomes Dream City (Van Giang, Hung Yén) véi quy mo 460 ha la du an dugc trién khai dau
tién trong chudi 3 dai d6 thi ma VHM c6 ké hoach tung ra thi truong trong giai doan tiép theo. VHM
du kién s& bat dau mo ban rong rdi cho cac san pham tai du 4n Dream City ngay tir dau nim 2022.
Chung t6i danh gia ty 1¢ hap thu tai dot ma ban s& & mic cao va mat bang gia ban co thé ghi nhan xu
hudng ting tich cuc trong it nhat 2-3 nam téi nho: (1) Ngudn cung dy an trong ndi thanh Ha Noi
khong nhiéu; (2) Khu vuc Van Giang, Hung Yén c6 vi tri kha gan va hé thong giao thong két ndi
thuan tién t6i trung tam TP. Ha Noi va céc tuyén duong cao téc; (3) Du 4n dudng vanh dai 4 TP. Ha
Noi dang duoc ddy manh tién do trién khai va du bao s& gia ting manh mé tinh hip dan cua thi truong
bit dong san Van Giang.

Cung véi Dream City, du 4n Vinhomes Wonder Park (Pan Phuong, Ha Néi) va Vinhomes Cé Loa
(Pong Anh, Ha Noi) 1a cac dai dy &n trong diém va ki vong déng gop 1on dén trién vong doanh thu,
loi nhuan cua VHM trong it nhat 3 nam t6i. Hai duy an trén hién dang dugc ddy manh trién khai va du
kién co thé bit diu mo ban trong nira dau nim 2022. Mac du tién do trién khai cham hon so véi ké
hoach, VCBS danh gia cao kha ning ting gia dat tich cuc khi du an dugc mo ban, dac biét khi mat
bang gia dat tai cac khu vuc trén di tang phi ma trong 1 ndm qua va con nhiéu du dia dé tiép tuc gia
tang trong thoi gian tai.

Tir ndm 2021, hoat d6ng ban hang théng qua ban budn tai cac dy an da bit dau duoc thuc hién va
VHM da ghi nhan mét giao dich thanh cong véi gié tri khoang 8.000 ty ddng. Bong thoi cong ty dang
tiép tuc dam phan cho céac giao dich tiém ning khac, dam bao du didu kién ghi nhan doanh sb trong
cac quy tiép theo.

Hinh 4: Vi tri 3 dai dé thi dwoc trién khai giai doan 2021 — 2022 cia VHM
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KHUYEN NGHI PAU TU

Tir Q4.2021, téc do ban hang tai cac du an cua VHM duogc khoi phuc manh mé cling véi viéc néi lai
hoat dong di lai ciia nguoi dan va céc giao dich ban buén 16n di vao hoan tat. V& dai han, ching toi
danh gia Vinhomes 1a mét trong nhirng doanh nghiép dugc huong lgi 16n tir nhu cau nha & lun ¢ mirc
cao va xu thé phat trién ciia nganh bat dong san nho s hitu quy dét I6n, chéat lugng vuot troi ciing kha
nang phat trién cac du an quy mé 16n va hiéu qua cao.

Trong nam 2021, VCBS du phong VHM dat doanh thu 86.563 ty ddng (+21,0% yoy), loi nhuan thugc
vé ¢ dong cong ty me dat 38.272 ty ddng (+39,9% yoy), twong tng véi EPS la 9.064 VND/ cb
phiéu. Pdi voi ndam 2022, chung t6i du phong doanh thu dat 96.670 ty dong (+11,7% yoy) va loi
nhuan thugc vé ¢ dong cong ty me la 37.104 ty dong (-3,05% yoy). Ching tdi duy tri khuyén nghi
MUA dbi vai ¢b phiéu VHM véi mie dinh gia hop 1y 12 106.841 VNBD/ ¢6 phiéu.
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fie mbank Securities

PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo céo sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Mac Pinh Tuin Pham Héng Quan
Trudéng phong Trudéng B phan Chuyén vién
Phan tich va Nghién ctu Phan tich Doanh nghiép Phan tich
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn phquan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- Sé méy lé: 18/19/20
Chi nhanh H6 Chi Minh Lau 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Téng 12, s 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii My Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéang Vo Téng 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Binh, Ha Noi.
DT: (+84-4) 3726 5551
Viin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Dong Nai F240-F241 Budng V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630
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