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CTCP Vinhomes (VHM) [MUA +28,5%)] Cap nhat
Nganh BbS 2020A  2021F 2022F 2023F
S z z < A 60%

Ngay béo cao 26/11/2021 Téng trwédng DT 38,6%  151%  23,6% 7,7% ’
Gi4 hién tai 83.300VND  Tang trwéng EPS 281%  19,6%  3,6%  9,3% 100
Gia muyc tiéu 107.000VND  TT LNST sau CBTS 258%  20,7%  45%  9,3%
Gia muc tiéu gdn nhdt  104.000VND  Bién LN gop 36,3% 519% 50,3% 50,8% |20%
TL tang +28,5%  Bién LN rong 382%  40,1% 33,9%  34,4% o

- X F 0 F T T T T
Loi suat co tike 0.0% P/B 4,2x 30x  23x 19X | ‘1120  TO221  TOS/21  Tos2l  Til21
Tong mc sinh 10i +28,5% P/E 13,0x 10,9x 10,5x 9,6X
GT vén héa 15,8 ty USD VHM  Peers* VNI Téng quan vé Céng ty
Room KN 4,2ty USD  P/E (truot) 9,5x 9,9x 17,8x CTCP Vinhomes (VHM), mét céng ty con cla
GTGD/ngay (30n) 24.9tr USD  P/B (hién tai) 3,2x 1,2x 2,8x  Vingroup (VIC), da tw khang dinh la chd dau tw nha &

hang dau Viét Nam khi phat trién thanh cong mét sé

o pDén _’:‘hé nu@‘c DEZ Ny e as ElE B N/A dy an quy mé lén. Chung t6i wée tinh cong ty cé thi

SL ¢6 phiéu lwu hanh 435ty ROE 403% 136%  157% phan 25% giai doan 2016-6 thang dau ndm 2021

Pha lodng 435ty ROA 17,4%  2,8%  2,5% trong thj trvong nha & tai TP HCM va Ha Noi, theo
* Regional peers CBRE.

Pham Minh Btrc Mé ban cac dai dw an mei de thuc day tang trwéong trong

Chuyén vié
uyén vién trung han
Lwu Bich Héng

Truwéng phong Cao cép e Chdng t6i gitr khuyén nghi MUA cho CTCP Vinhomes (VHM) khi khi chiing t6i tiép tuc cho réng

cobng ty co vi thé tét dé tan dung cau chuyén tang trudng bat dong san nha & cla Viét Nam
trong dai han nhé vi thé dan dau thi trwéng, quy dat Ién va phat trién cac dw an da muc dich
ddc dao. Chung ti tdng gia muc tiéu dwa theo RNAV thém 3% [én 107.000 ddng/CP chu yéu
do cap nhat mé hinh dinh gia dén cudi nam 2022.

e Chung t6i tdng dw bao LNST sau lgi ich CDTS nam 2021 thém 11% I&én 33 nghin ty déng (+21%
YoY) khi chiing t6i ky vong dy bao co cAu doanh sé ban budn cao hon trong lgi nhuan nam
2021 sé bu dap cho doanh sé ban 1& thp hon du kién trong 9 thang dau nam 2021 trong bbi
canh lan séng dich COVID-19 th tw bung phat tai Viét Nam.

e Chung tdi dw bdo LNST sau lgi ich CDTS nam 2022 sé dat 35 nghin ty déng (+5% so v&i ndm
2021) cht yéu nhd ddng gép tir cAc dy &n Ién hién tai (Ocean Park, Smart City va Grand Park)
va doanh thu dw kién tlr cac dai dw an sap téi (Wonder Park va Dream City).

e Chung t6i diéu chinh gidm 11% dw bao gia tri hop dong ban hang nam 2021 con 66 nghin ty
ddng (khéng dbi so véi cing ky ndm trwéc) do tién dd mé ban 1é tai Wonder Park va Dream
City cham hon so véi ky vong trwéc day cla chang t6i. Dbi véi nam 2022, chung ti ky vong
Smart City s& duy tri doanh sé ban budn va ban 1é trong khi Ocean Park va Grand Park hoan
tat giai doan mé ban trwdc. Chung t6i cling ky vong viéc m& ban Wonder Park va Dream City
sé hd tro gia tri hop déng ban hang nam 2022 cta VHM dat 83 nghin ty déng (+26% so v&i
nam 2021).

e Tai gia muc tiéu ca chang t6i, VHM giao dich v&i P/E nam 2021/2022 13 14,0/13,5 1an - twong
tw P/E cGia mét sb cong ty cung nganh trong khu vwe la 14,7/13,5 1an - va P/B ndm 2021/2022
la 3,8/3,0 lan v&i ROE ndm 2021/2022 manh mé 1a 32,1%/25,1% cung ty 1& ng rong/vén cha s&
hivu thap 1a 8% tinh dén cubdi quy 3/2021.

e Yéu td hé tro chinh: M& ban nhanh hon dw kién cho céc siéu dai dw an (quy md quy dat Ién
hon 3.000 ha), bao gdm dw 4n Ha Long Xanh va Long Beach Can Gio.

e Ruiro déi véi quan diém tich cwc cha ching t6i: viec mé ban |18 tai cac dai dw &n méi bj tri hon.

Hang loat dw an Ién méi sdp téi sé gop phan thic day trién vong trung han ctia VHM. Ké tir

nam 2019, 3 dai dw an I&n dau tién cta Vinhomes da bao cdo lwong ban hang Iy ké 1a khoang

110.000 c&n va téng gia tri dau tw gdp (GDV) wéc tinh hodc doanh thu cbt 16i 1a khodng 260 nghin

ty ddng. Vao cudi quy 3/2021, con lai khodng 20% can ho chwa ban dwoc tai 3 dw an nay. Chung

t6i dw bao loat dai dw 4n m&i sap t6i (Dream City, Wonder Park va Cé Loa) sé thic day téng trwéng
trung han ctia VHM cho dén ndm 2027. Dy an Dream City & Wonder Park sé& déng gép gan mot
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nlra vao gia tri doanh sd ban hang ctia ching t6i va dw bao LNST sau lgi ich CDTS ndm 2022 véi
cac dai dw an hién tai chiém phan con lai.

Cac KCN cé thé hé tro thém cho trién vong I nhuan cia VHM. Theo ban Ianh dao, cac cum
khu céng nghiép (KCN) & Quang Ninh va Hai Phong dy kién s& nhan duwoc phé duyét vé nguyén
tac trong nhirng thang t&i trong khi cac chwong trinh marketing cho cac khach hang thué céng
nghiép tiém nang sé& dwoc trién khai vao dau nam 2022. Hién chung téi chwa tinh dén tiém nang
phat trién KCN vao dy bdo lgi nhuan cla chang t6i khi (1) ké hoach thau tém cac KCN chwa dwoc
cong bb va (2) cd mét khodng dong gép nhd tir cac KCN vao loi nhuan dy bao ndm 2022 (duéi 5%,
theo ban lanh dao).
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Bao cao tai chinh

P&L (VND bn) 2020A 2021F 2022F 2023F
Revenue 71,547 82,336 101,727 109,592
COGS -45,611  -38,824  -50,558  -53,878
Gross Profit 25,936 42,732 51,168 55,714
Sales & Marketing exp -2,681 -2,226 -3,108 -3,470
General & Admin exp -2,193 -1,713 -2,392 -2,671
Operating Profit 21,062 38,793 45,304 49,573
Financial income 20,245 5,672 1,965 1,965
Financial expenses -4,019 -3,051 -3,323 -3,547
- o/w interest expense -3,002 -2,542 -2,814 -3,038
Associates 19 19 19 19
Net other income/(loss) -789 50 50 50
Profit before Tax 36,517 41,464 43,996 48,041
Income Tax -8,310 -8,293 -8,799 -9,608
NPAT before Ml 28,207 33,171 35,197 38,433
Minority Interest -855 -150 -687 =712
NPAT less MI, reported 27,351 33,021 34,510 37,721
NPAT less MI, adjusted 27,351 33,021 34,510 37,721
EBITDA 21,604 40,488 47,481 52,121
EPS reported, VND 6,396 7,652 7,925 8,663
EPS adjusted, VND 6,396 7,652 7,925 8,663
EPS fully diluted, VND 6,396 7,652 7,925 8,663
DPS, VND 1,500 0 0 0
DPS/EPS (%) 23% 0% 0% 0%
RATIOS 2020A 2021F 2022F 2023F
Growth
Revenue growth 38.6% 15.1% 23.6% 7.7%
Op profit (EBIT) growth -9.3% 84.2% 16.8% 9.4%
PBT growth 22.8% 13.5% 6.1% 9.2%
EPS growth, adjusted 28.1% 19.6% 3.6% 9.3%
Profitability
Gross Profit Margin 36.3% 51.9% 50.3% 50.8%
Op Profit, (EBIT) Margin 29.4% 47.1% 44.5% 45.2%
EBITDA Margin 30.2% 49.2% 46.7% 47.6%
NPAT-MI Margin, adj, 38.2% 40.1% 33.9% 34.4%
ROE 38.6% 32.1% 25.1% 21.7%
ROA 13.7% 15.0% 14.4% 14.0%
Efficiency
Days Inventory On Hand 413.3 430.2 393.6 481.7
Days Accts, Receivable 209.3 189.4 204.4 214.3
Days Accts, Payable 69.9 101.8 70.4 59.4
Cash Conversion Days 552.6 517.8 527.6 636.6
Liquidity
Current Ratio x 1.0 1.7 2.1 2.9
Quick Ratio x 0.5 0.9 1.2 1.5
Cash Ratio x 0.2 0.3 0.3 0.4
Debt / Assets 11.6% 11.9% 11.4% 11.1%
Debt / Capital 21.9% 17.6% 15.6% 13.9%
Net Debt / Equity 10.3% 5.8% 2.7% 3.3%
Interest Coverage x 7.0 15.3 16.1 16.3

B/S (VND bn) 2020A 2021F 2022F 2023F
Cash & equivalents 13,714 12,983 18,771 18,816
ST investment 2,054 6,686 6,686 6,686
Accounts receivables 34,592 50,876 63,052 65,640
Inventories 42,984 48,531 60,513 81,704
Other current assets 8,968 8,968 8,968 8,968
Total Current assets 102,311 128,045 157,990 181,815
Fix assets, gross 6,186 9,092 12,026 14,990
- Depreciation -279 -1,461 -2,987 -4,795
Fix assets, net 5,907 7,631 9,039 10,196
LT investment 9,756 9,756 9,756 9,756
LT assets other 97,352 80,276 84,668 87,468
Total LT assets 113,014 97,663 103,463 107,420
Total Assets 215,326 225,708 261,453 289,235
Accounts payable 11,401 10,261 9,235 8,312
Short-term debt 10,998 11,548 12,125 12,731
Other ST liabilities 80,986 54,103 52,796 40,696
Total current liabilities 103,385 75,912 74,156 61,739
Long term debt 13,958 15,353 17,656 19,422
Other LT liabilities 8,853 8,853 8,853 8,853
Total Liabilities 126,196 100,119 100,666 90,015
Preferred Equity 0 0 0 0
Paid in capital 33,495 43,544 43,544 43,544
Share premium 295 1,260 1,260 1,260
Retained earnings 56,259 74,105 108,615 146,336
Other equity -4,349 1,201 1,201 1,202
Minority interest 3,429 5,480 6,167 6,879
Total equity 89,130 125,589 160,787 199,220
Liabilities & equity 215,326 225,708 261,453 289,235
Y/E shares out, mn 4,276 4,354 4,354 4,354
CASH FLOW (VND bn) 2020A 2021F 2022F 2023F
Beginning Cash Balance 13,332 13,714 12,983 18,771
Net Income 27,351 33,021 34,510 37,721
Dep, & amortization 542 1,695 2,177 2,548
Chge in Working Cap 12,776 -19,855 -11,490 -21,803
Other adjustments -15,787 0 0 0
Cash from Operations 24,882 14,861 25,197 18,466
Capital Expenditures, net -3,069 -2,906 -2,935 -2,964
Investments, net -19,350 -18,070 -20,042 -18,541
Cash from Investments -22,420 -20,976 -22,977 -21,505
Dividends Paid -218 -5,127 0 0
A in Share Capital 62 0 0 0
A in ST debt -7,165 550 577 606
Ain LT debt -1,077 1,396 2,303 1,766
Other financing C/F 6,317 8,566 687 712
Cash from Financing -2,081 5,384 3,568 3,084
Net Change in Cash 382 -731 5,788 45
Ending Cash Balance 13,714 12,983 18,771 18,816

Ngudn: D liéu clia cong ty, VCSC
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Xac nhan cua chuyén vién phan tich
T6i, Pham Minh B¢, xac nhan réng nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan didm ca nhan
clia chiing tdi vé cong ty nay. Ching t6i cling xac nhan réng khéng cé phan thii lao ndo cta chiing téi d&, dang, hodc sé tryc
tiép hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong béo cao nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao cdo nay nhan dwoc thil lao dwa trén nhidu yéu td khac nhau, bao gém chét lwong, tinh chinh

xac clia nghién ctru, va doanh thu ctia cong ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Mai
gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwgc dwa ra dwa trén mirc tang/giam tuyét déi clia gia cd phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat
dong thi trwong. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan cd déng (bao gom co tirc) trong 12 thang téi dy bao sé dwong tir

10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao déng

githa 8m 10% va dwong 10%

Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t¢i dw béo sé am tir 10-
20%

BAN Téng loi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang téi dy bao sé& am trén 20%
B6 phan nghién ctu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy

KHONG BANH GIA dinh cla luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, bao gbm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hodc chién lwoc cé
lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
KHUYEN NGHI TAM HOAN nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hoac gia muc tiéu trwéc do, néu
c6, khéng con hiéu lyc dbi véi cb phiéu nay.

PHU HOP THI TRUONG

KEM KHA QUAN

Trir khi c6 khuyén céo khac, nhivng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién dong gia trong twong
lai c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mirc chénh léch gitra gia thi trudng cla cb phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qua kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwéng béat lgi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh nao ¢ lién quan
duwoc néi dén trong bao cao nay. Pé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién
hé véi don vi dai dién kinh doanh cla khu vic dé dwoc giai dap.
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Lién hé

CTCP Chwng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngbé Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Tu, Chuyén vién, ext 139

- Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc phadm

Ping Van Phap, Phé Giam déc, ext 143

- Bao Danh Long Ha, Chuyén vién cao cip, ext 194
- TrAn Thai Son, Chuyén vién cao cp, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Bre, Trwéng phong cao cép, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129

- Téng Hoang Tram Anh, Chuyén vién, ext 363
- BUi Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha Naoi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tr
Quéan 1, Tp, HCM

+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
Alastair.macdonald@ vcsc.com.vn

Vi mé
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngé Thuy Tram, Trwdng phong, ext 135

- Lé Phuwdc Blrc, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khéach hang té chic

& Ca nhan nwdéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@ vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

H6 Chi Minh & Ha N&i
Chau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén cao

Bao cao nay duoc viét va phat hanh béi Céng ty C6 phan Chirng khoan Ban Viét. Bao cao nay duwoc viét dua trén ngudn
thong tin dang tin cay vao thoi diém cong bb. Cong ty Co phan Ching khoan Ban Viét khong chiju trach nhiém vé dé chinh
x&c cta nhirng théng tin nay. Quan diém, dw bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai
thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Cong ty C4 phan Chirng khoan Ban Viét
va c6 thé thay d6i ma khong can théng bao trwdc. Bao céo nay chi nhdm muc dich cung cp théng tin cho céc té chire dau
tw cling nhw cac nha dAu tw ca nhan cla Coéng ty cb phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua
hay béan bat ky ching khoan nao dwoc thdo luan trong béo céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw
vén doc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao
chép, tai tao, phat hanh va phan phéi véi bét ky muc dich nao néu khong dwoc sw chap thuan béng van ban cla Coéng ty
Cb phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu s dung céc thdng tin trong bao céo nay.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO> 26/11/2021 | 6


http://www.vcsc.com.vn/

