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DOANH NGHIEP: CONG TY CO PHAN VINHOMES (VHM)
<Thi trwong bat dong san nha & tram lang>

VINHOMES JSC
Sector: Bat dong san nha & - B4t dong san

Ngay bao cdo: 31 thang 5 2021
Khuyén nghi: Trung lap

Gia muc tiéu: VND 102,300
Upside/Downside: 0%

Gi4 hién tai: VND 102,600

Ho so cong ty

Puoc thanh 1ap ndm 2008, Vinhomes cung cip
cac dich vu lién quan dén bat déng san. Cong ty
ban va cho thué can hd. Vinhomes la cong ty lén
nhat trong nganh.

B¢ phdn phan tich doanh nghiép
Tel: (+84)24 3573 0073
Email: research@ivs.com.vn

Tinh hinh tai chinh 2019A 2020A Q1/2021
Tong doanh thu (nghin ty) 52 72 12.9
Téng truedng doanh thu 33.5% 38.5% 98%
Loi nhuin thuan (nghin ty) 274 26 6.2
Bién loi nhudn gop 53% 36.2% 48%
Lgi nhuan sau thué (nghin ty) 24 28 5.5
Tang trwdng LNST 52.2% 25.7% -29%
EPS (VND) 6,493 8,315 1,640
EPS ting trudng 52.5% 28% -
ROE 44% 38% -
P/E (x) 13.04 10.7 10.8

Key figures

Von hoa (ty VND) 337,504

Khai lwgng c6 phiéu leu

hanh (triéu) 3,289.513

KLGD trung binh 1 thang 5,356,260

(cp)

S& hitu nwére ngoai 22.61%

P/E trailing 4Q 10.8

Cé tirc -
Dién bién gia cd phiéu

™ s [ x| - e ok e o

Bién dong gia:
3M YTD 1Y

Absolute 1% 14.6% 34%
(%)

Relative to
benchmark
(%)

-11.1% -4.7% -12.8%

Nguon: Company data

Luin diém dau tu:

VHM c6 quy dit 1é¢n nhat Viét nam, & cac vi tri thuin loi;

VHM la thwong hiéu uy tin va 1a doanh nghiép c6 bién lgi nhuén
1én trong cac chu dau tu cung nganh;

Nhiéu dw an d3 duoc phé duyét bdi cap c6 thAm quyén, sin sang
dé phat trién. Pay 1a yéu t6 chinh cho ting truwedng va canh tranh
vGi cac doi thu khac trong vai ndm téi khi viéc chdm cdp phép
van chwa dwoc gidi quyét @ HCMC.

Tinh hinh tai chinh lanh manh va thwong hiéu uy tin sé giup
VHM dé dang huy dong v6n & Viét Nam va nwdc ngoai.

Gia dit ting & cac phan khuc cda thi trweong bat dong san ciing
déng thoi tang gia tri quy dat cia VHM.

Cham c4p phép & HCMC van chwa dwoc gidi quyét hoan toan;
Tinh chu ky va tin dung that chit 13 ganh ning ting trudng;
Tac dong cua dich Covid va lan s6ng thi 4 vao thang 5 2021,
doanh s6 ban hang bi &nh hwéng 16m, dAn dén doanh thu ban
giao 2021 c6 thé thap hon dw kién.

Doanh s6 3 dai dw 4n c6 thé kéo dai hon dén 2022 thay vi 2021
nhw du kién.

Cac dw an nhw Wonder Park, Dream City va Long Beach Cén Gio
c6 thé bi tri hoin néu nhu ciu chwa phuc héi.
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Thi trwong Ha Noi va HCMC

SO cidn ho m& ban va da ban & thi treong Ha N6i tét hon so voi s6 liéu nam ngodi (+170% y-o-y and
+949% y-0-y). Tuy nhién, giao dich chdm so vé&i quy 4 2020 do lan song Covid thir 3 tai tinh Hai Dwong.
Tai thanh ph6 HCMC, viéc chdm cap phép cho cac du an tiép tuc la rao cdn cho mé ban can hd méi,
dAn dén giam cian hd ban dwoc va mé ban khip thi trudng. Tuy nhién, nhu cAu mua nha cao & HCMC
dan dén ty 1& hap thu cao. Gia trung binh cac phan khiic ting 1én. C6 mdt vai tin hiéu tich cwc khi thi
trwong Ha Noi Va HCMC khi ghi nhan lwgng ban thanh cong va mé ban cao hon so véi cung ky. Theo
hiép hoi méi gidi bat dong san, trong Quy 1 2021, hau hét cac can ban thanh céng dén tir hang tén cua
ky trudc, khong phai tir dw &n méi. Hang ton kho 16n hon tir khi dai dich hoanh hanh vao thang 3
2020, sau d6 cac cha dau tw han ché mé ban méi dé tiét kiém dong tién.

Hanoi — High Absorption Rate Affirms Robust Recovery
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ASP trending higher in 1Q 2021, signaling improving market sentiment
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HCMC — Supply Shortage Across All Segments

[ HCMC Condominium units sold in 1Q2021 outstripped launched units, depleting the current market supply
Sold units: 2,624 Sold Units Launched Units unched units: 1,709
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Source: CBRE Research, 10 2021
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VHM van chiém thi phan 16n nhit & phan khic cao c4p va trén toan thi treong trong khi thi truedong
bat dong san ciing dang kém hap din va anh hwéng dén hau hét cac chu dau tw.

Trong nam 2020, doanh thu VHM dat 71.5 nghin ty dong (+39% y-o-y), loi nhuin gop dat 25.9 nghin
ty dong (-5% y-o0-y), GPM giam tir 53% xudng 36%. VHM da ban giao 31,600 can hd, hau hét tir 3 dai
duw 4n Vinhomes Ocean Park, Grand Park va Smart City. Tong doanh thu chuyén d6i (bao gom cac dw
an BCC) 1a 93.9 nghin ty dong (+44% y-o0-y). Loi nhuén sau thué dat 27.8 nghin ty dong (+31% y-0-
y)

Trong quy 1 2021, doanh thu dat 12.9 nghin ty déng (+98% y-o-y) trong khi loi nhuin gop dat 6.2
nghin ty dong (+114% y-o-y). Loi nhuin sau thué dat 5.4 nghin ty déng (-29% y-o-y). Trong quy 1
2021, VHM ban giao 2,900 can hd hau hét tir 3 dai dw an. Téng doanh thu va lgi nhuin chuyén doi
(bao gobm duw an BCC) dat 15.6 nghin ty dong va 5.5 nghin ty dong. Vinhomes Ocean Park déng gop
6.1 nghin ty dong, Vinhomes Grand Park déng gop 1.5 nghin ty dong, Vinhomes Smart City dong gop
1.3 nghin ty dong, and con lai 1a tir Vinhomes Symphony va BCC. VHM ghi nhin 2,9 nghin ty dong tir
cdn h6 ban buon trong quy nay.

Doanh s6 (cin) 27,700 60,100 540 1592 2700 4826  -67% -41%
\]/)l\(l)];l;lh s0 (nghin ty 64.4 91 -29% 6 17 6 -6% -64%
lﬂ:;‘}l;gtﬂfncg‘?;g;” ¢ 63 91 -31% 554 627  79.6 -30% -12%
%‘;lag“‘l,‘lsg‘)‘ (nghin ty 94 65 44% 10 34 177 -44% 71%

Ngudn: Vinhomes

Doanh sé ban hang gidm manh do tac dong cta dich Covid va nhu cau yéu hon. Trong Q1 2021, doanh
s6 can ho gidm -41% q-o0-q va -67% y-o-y (doanh s6 ndm ngodi bao gobm ca ban budn, ndm nay khéng
ghi nhan doanh s ban buén nao). Piéu nay din dén doanh thu kha ning sé& giam trong vai quy tdi.
Chuing toi cho rang VHM cht déng tung ra cac ké hoach mé& ban vi nhu ciu kha yéu va doi tin hiéu
phuc hoéi. VHM dat muc tiéu doanh thu cho 2021 dat 90 nghin ty dong, (+26% y-o-y) va LNST dat 35
nghin ty déng (+24% y-o-y).

B DR T S L e L

Vi tri Nam Tir Liém, Ha Noi Trau Quy, Gia Lam, Ha No6i Quan 9, HCMC
Dién tich 281 ha 420 ha 271 ha
Tong dién tich ban
(m2) 2,601,000 3,500,000 3,241,000
Vinmec, Vinschool, Vinmec, Vinschool, Vinuni, Vincom 36 ha cong vién,
Vincom Megamall, Megamall, 6.1 ha h6, 117 ha dién tich Vinmec, Vinschool,
. 2000 séan thé thao mat nuéc Vincom Megamall
Tién ich
Thei gian 2018-2022 2018-2022 2019-2022
San pham 47,000 47,300 45,500
Cao ting (E) 46,900 44,905 43,900
Thdp ting (E) 100 2,395 1,600
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Ban buon (E) 28% 31% 37%
Ban 1é (E) 72% 69% 63%
Pi ban (%) 57% 67% 89%
Ban giao 21,500 28,700 30,700
Ban Ql 2021 1’000 500 _
Ngudn: IVS téng hop, bdo cdo Vinhomes
2018 2,776 8,911 -
2019 15,225 14,490 28,100
2020 7,591 7,591 12,518
Q1 4,100 300 100
Q2 1,100 5,800 10,000
Q3 1,500 600 500
04 891 891 1,918
2021 1,000 500
Q1 1,000 500 -
Ngudn: IVS téng hop, bdo cdo Vinhomes
Chi phi xay dung

Gia thép va gid cac nguyén vat liéu xay dwng khac nhw bé tong, cat, da... tang rit cao. Viéc tang gia cac
nguyén vat liéu nay anh hwdng 16n dén gia xay dung khi cac cong ty xay dung thwong co bién loi
nhuin méng, va ho sé& phai ting gia hoic chiu 16. Vi vay trong tinh huéng nao, ching t6i cho rang
Vinhomes ciing sé chirng kién chi phi cao hon trong twong lai gin, hodc 1a phai ning gia ban dé bao
vé bién lgi nhudn mic du strc manh vé dam phan gia ca véi nha thau cia ho 16n.

Gia thép (VND/kg)
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Quy dat

Gia dit tang cao trong thoi gian gan diy. Vinhomes hién tai s& hitu sip xi 164,000,000 m2 quy dat.

47% & Quang Ninh, 33% & HCMC, 13% & Ha Noi. Theo Vinhomes, Quy dit nay di dung dé phat trién
trong 10 nam. Pay la tai san rat cé gia tri ciia cong ty.
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Quy dit nha & (ha) Quy dat cia Vinhomes
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Ngudn: IVS téng hop

Cac du an phat trién
Vinhomes sé trién khai 2 dw &n m&i: Vinhomes Wonder Park & Pan Phwong, Ha Noi va Vinhomes
Dream City & Hwng Yén. Chi tiét dy an nhw sau:

Dia diém Huwng Yén, gan Ocean Park ban Phuong, Ha Noi
Dién tich 460 ha 133 ha
Tong dién tich 7,853,000 976,000
kinh doanh
Thoi gian 2021-2023 2021-2023
San phim Chung cw / Biét thw / Shophouses / Chung cw / Biét thy / Shophouses / Truong hoc
Truong hoc / Bénh vién / TTTM MIl /Shopping Mall/
(44,000 units) Eco-parks/Swimming Complex (2,350 thip

ting, 2 toa cao ting)

Ngudn: Vinhomes

Bén canh d6, Vinhomes Long Beach Cén Gi¢r da dwgc phé duyét quy hoach trong thang 2 2021. Dy 4n
nay s& htru dién tich 2,800 ha, gin HCMC. Dy 4n nay chiém phén l¢n khoan tai san xay dung d& dang
vGi 12,043 ty déng trong bao cdo tai chinh tir 2018, nhwng hién tai dw 4n nay chwa dwoc mé ban.

Chuing t6i nghi ring co cdu no vay ciia VHM kha an toan. Phat hanh trai phiéu chiém 68.7% t6ng duw
ng, trong khi vay ngan hang chi chiém 26.2%. Thoi diém ddo han hdu hét 1a trung han, chi 40% téng
dw no dén han trong vong 1 nam t&i. Mac du doanh sé ban hang gidm manh, bang cin d6i ké toan ctia
Vinhomes khong bi anh hwéng qua 1én.
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CO CAU NO LAI SUAT
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Ngudn: Vinhomes

Pinh gia va khuyén nghi
Chung toi wéc tinh doanh thu cho 3 dai dw an va LNST ctda nam 2020, 2021, 2022 nhuw sau:

Ty VND 2020 (A) 2021F 2022F \
Doanh thu 3 dw an 95,140 97,726 61,825
Gia v6n 52,045 55,704 35,240
Loi nhuin gop 43,095 42,022 26,585
LNTT 37,047 31,023 18,988
LNST 27,351 24,818 15,190
EPS (VND) 8,165 7,410 4,535

DPinh doanh thu theo ké hoach sé 1a 2021 khi hau hét cac cian hd ban 1é trong 2020 va nira cudi 2019
s& dugc ban giao. Chung t6i lwu y rang do tic dong ctia dich Covid 19 va l1an séng thir 4 vao thang
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5/2021, doanh sé sé tiép tuc bi anh hwdng, va ban giao cho 2021 c6 thé thip hon dy kién. Gia dat
trong hau hét cac phan khuc cua thi tredng bt dong san déu tang cao, do dé gia tri quy dat cia VHM
ciling tang. Mdc du ching t6i c6 quan diém tich cwc vé tiém nang cua 3 dy 4n hién tai, tuy nhién doanh
s6 c6 thé kéo dai sang 2022 thay vi 2021 nhw ké hoach. Cac du 4n khac nhw Wonder Park, Dream City
va Long Beach Can Gi¢ c6 thé tri hodn néu nhu ciu chwa phuc hoi. Ching t6i dinh gid VHM & mrc
102,300 dong/co phiéu, thip hon 0.3% gid dong clra vao ngay 31 thang 5 nam 2021 1a 102,600
ddéng/cd phiéu. Ching toi khuyén nghi Trung Lap cho VHM.

Toém tit tinh hinh tai chinh

Pon vi: nghin ty déng

2019 2020 Q1/2021 2019 2020 Q1/2021
CDKT KQKD

TAI SAN NGAN HAN 139.6  102.3 94 Doanh sé thuan 52 72 12.9
Tién va twong dwong tién 13.3 13.7 8 Gia vOn hang ban -24 -46 -6.8
Phai thu 47.5 34.6 34 Lai gop 27 26 6.2
Hang ton kho 60.3 43.0 42 Thu nhép tai chinh 9 20 2.3
TAI SAN DAI HAN 57.7  113.0 114 Chi phi tai chinh -3 -4 -0.4
Tai sdn c¢6 dinh 0.7 5.9 6 Chi phi ban hang -2 -3 -0.5
BDS dau tw 6.6 8.7 9 Chi phi QLDN -2 -2 -0.7
TS d& dang dai han 28.2 324 33 Thu nhép khac 0.19 0.22 0.04
DAu tw dai han 0.8 938 10 Chi phi khac -0.16 -1.01 -0.013
TONG CONG TAI SAN 197.2 215.3 208 Lai/(16) rong trwéc thué 30 37 7.1
NQ PHAI TRA 132.5 126.2 113 24 28 5.5
Phai trd ngudi ban 6.1 11.4 11 Lai/(18) rong sau thué
Nguwoi mua tra tién trudc 40.2 27.0 25
Thué va cac khoan phai tra Nha
nuwéc 2.1 5.0 2 ] ]
Vay ngin han 18.2 11.0 9 CHI SO TAI CHINH 2019 2020 Q1/2021
Vay dai han 8.3 14.0 14 ROE 57% 44% 38.5%
VON CHU SO HO'U 64.7 89.1 95 ROA 16.7%  13.7% 13.2%
ROIC 10.5% 21.5% 215.3%
TL thanh todn hién hanh 2.13 1.15 0.99
EPS 3,626 6,144 4,435
Téang trwdng DT 152% 33.5% 38.5%
Téang trwedng LN 913% 52.2% 25.7%
P/E 16.3 13.04 10.7
P/B 5.7 4.9 3.4
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XEP HANG CO PHIEU
Chi s6 tham chi€u: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia
Mua Ty suét loi nhuin ky vong>= 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%

Hoic cong ty/nganh c6 trién vong tich cuc
Nam giit/ Theo d6i | Ty sudtlgi nhuan ky vong tir -5% dén 5%
Hoic cOng ty/nganh c6 trién vong trung lap

Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nhé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tw: 6 dén 18 thang
Kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty sudt lgi nhuin trung binh nganh so v4i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuwc
KHUYEN CAO

Cac nhin dinh trong bao cdo nay phan anh quan diém riéng ctia ngwdi viét vé ma chirng khoan hoic t6 chirc
phat hanh. Nha d4au tw nén xem bdo cdo nay nhw mot ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tuw cia chinh minh. IVS Securities khong chiu trach nhiém
déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai, d6i v&i viéc st dung toan bo hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuin bi bdo cdo nay nhin dwegc thi lao dwa trén cac yéu t6 khac nhau, bao gdm chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khach hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tir/trong s cac don vi kinh doanh khéc. IVS va can b, giam ddc, nhin vién c6 thé c6 mdi lién hé
dén bit ky chirng khodn nao dwoc dé cip trong tai liéu ndy (hoic trong bat ky khodn dau tw nao c6 lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. VS
khong tuyén b6 hay bido dam vé tinh ddy da va chinh xac ctia thong tin d6. Cac quan diém va wéc tinh trong
danh gia cia chung toi c6 gia tri dén ngay ra bao cdo va c6 thé thay d6i ma khéng cin bao cdo truédc. Bao cdo
nay dwgc chuin bi cho muc dich duy nhit 1 cung cip thong tin cho cic nha d4u tw td chirc va khach hang ca
nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh ¢é lién quan ré rang cho qudc gia noi
béo cdo nay dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cia tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cla ban bao cdo nay. Bdo cdo nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i tweng nao cho bat ky muc dich nao ma khong c6 sw cho
phép bang vin ban cla dai dién Gy quyén cta IVS. Vui long dan ngudn khi trich dan.
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IVS RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh,& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
Po Trung Nguyén Phé phong Chién lugc dau tw nguyendt@ivs.com.vn 703
" . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vnh 706
Phan tich Doanh nghiép
Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phéan tich Doanh nghiép
Chuyén vién Cao cap .
Phi Cong Linh Nganh Bat Pong san linhpc@ivs.com.vn 709
Phén tich Doanh nghiép

CONG TY CHI'NG KHOAN TRU SO’ CHINH CHI NHANH
PAU TU VIET NAM HA NOI TP. HCM
Dién thoai tw van: " . " » R
(024) 35.730.073 P9-10, tang 1, Charmvit Lau 4, S6 2 BIS, Cong
e Tower, 117 Tran Duy Trwong Quoc Té, P. 6,
bién thoai dat 1énh: Hwng, Ha Noi Q.3, Tp.HCM
(024) 35.779.999 bién thoai: bién thoai:
Email: ivs@ivs.com.vn (024) 35.730.073 (028) 38.239.966
VIETNAM INVESTMENT Website:
SECURITIES COMPANY ivs.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696
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