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Cong ty co phan Vinhomes (VHM VN)

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Bao cao doanh nghiép: Cong ty c6 phin Vinhomes (VHM VN) B phén phan tich DN
(+84)24 3573 0073
research@gtjas.com.vn

Tin hiéu kha quan

Luin diém diu tw
e Vinhomes s& hitu quy dat 16n nhit Viét Nam, & cac vi tri
chién lwoc. Vinhomes la thuwong hiéu chu dau tw uy tin nhat
va c6 bién loi nhuin cao trong sé cac chu dau tw 16n trong
nganh. Tinh hinh tai chinh khoé manh va thwong hiéu manh
cho phép Vinhomes huy dong von & trong nwéc va nwéc
ngoai dé dang.
e Trong Q4 2021, VHM dat doanh thu la 23.6 nghin ty déng
(+6% y-0-y), loi nhuin gop dat 14 nghin ty dong (+89% y-o-
y). LNST dat 11.9 nghin ty dong (+8% y-o-y).
e Vinhomes C6 Loa, Dream city va Pan Phwong sé la cac dw an
ti€p theo m& ban trong nim nay.
Rui ro
e Tinh chu ky va that chat tin dung ngan can tang tredng
e Téacdoéng cua dich Covid-19 kéo dai anh hudng 1én téng cau
va thu nhip cta nén kinh té.
Khuyén nghi:
Str dung phwong phap RNAV, ching t6i dinh gia c6 phiéu VHM
v&i mirc gid 81,800 VND/co phiéu va khuyén nghi Trung lap
cho c6 phiéu VHM

15 thang 2 nam 2022

Rating: Trung lap
6-18m TP: VND81,800
Gid c6 phiéu: VND79,000

Dién bién gia cb phiéu

——VHMVN —— VNINDEX
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Thay déi gia 1M 3M 1Y

Tuyét ddi % -4.8%  -13.7%  32.9%
SS%véi VNlinde: -5.8% -7.3%  -22.8%
Gia trung binh (VND 79,550 81,229 81,191

Ngudn: Bloomberg, Guotai Junan (Viét Nam)

Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND_Bil) (VND Bil) (VND) (A%) (x) (VND) (x) (VND) (%) (%)
2017A 15,297 1565 7,048 -14.5% 16.6 34,521 3.4 4,500 64% 155
2018A 38,664 14776 4,265 -39.5% 21.6 12,889 7.14 1,000 23% 30.7
2019A 51,627 24,319 7,782 82.5% 4.2 16,599 4.8 0 0% 37.6
2020A 71,547 28,207 9,787 25.8% 8.5 25,719 3.8 0 0% 316
2021A 85,094 39,231 8,960 -8.5% 8.7 30,245 2.6 1,500 17% 29.8
CPLH (m) 4,354.3 C6 donglon Vingroup 66.66%
Vén hod. (VND m) 340,076,000 Free float (%) 30.0
KLGD TB 3 thdng. (‘000) 7,357.48 FY21 Net gearing 0.75
Gid 52 tudn cao/thdp (VND) 92.450 / 71,365

Nguédn: Céng ty, Guotai Junan (Viét Nam)
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GUOTAI JUNAN Viéet Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
Trong Q4 2021, VHM dat doanh thu la 23.6 nghin ty dong (+6% y-0-y), lgi nhuin goép dat 14 nghin ty dong
(+89% y-0-y). LNST dat 11.9 nghin ty déng (+8% y-o-y). Ciing trong Q4 2021, Vinhomes ban giao 13,000
can ho, hdu hét tir 3 dai dw 4n dang trién khai. Tong doanh thu chuyén déi va loi nhuin sau thué 2021 (bao
gbm ca dw &n BCC) 1a 73.4 nghin ty déng va 39 nghin ty dong. Vinhomes Ocean Park déng gép 28.5 nghin ty
d6ng, Vinhomes Grand Park dong gép 22.3 nghin ty d6ng, Vinhomes Smart City déng gép 20.3 nghin ty dong,
va du an khac BCC 1a 3.4 nghin ty dong. Bién lgi nhuén tang 1én 59% trong Q4 do ty 1&€ ban budn cao va ban
giao cac can thap tang.
Bang-1: ciap nhat tinh hinh ban hang

Q4 2021vs Q3 Q42021 vs Q4

Q4 2021 Q4 2020 2021 2020

Doanh sé (cin) 17,400 2,700 195% 544%
Doanh thu (gia tri) (nghin ty) 37.9 16.5 185% 130%
Doanh thu chwa thwc hién (nghin ty) 52.4 42.7 23% 23%
Doanh thu da thwc hién (nghin ty) 25.4 34.5 31% -26%

Ngudn: Cong ty, Guotai Junan (Viét Nam)

Trong Q4/2021, doanh sé ban hang cai thién so v&i quy trwdec, tang tredng 193% QoQ. Doanh thu chwa thuc
hién ting manh do doanh s6 ban hang tang trogn Q4 (+23%). S6 cdn m& ban va da ban tai Ha Noi dwoc cai
thién, (-7% YoY va-9% YoY) va so v&i quy 3/2021 (+53% QoQ va 100% QoQO.

Tai thanh ph6 H6 Chi Minh, thi treong dwgc cai thién tot. Cé khoang 6,900 can hd dwoc mé ban trong Q4,
giam 3% YoY, +330% QoQ. S6 cdn di ban dat 5,700 cdn ho, +12%YoY va =259% QoQ.

Bang - 2: Dw an cap nhat

Vinhomes Smart city

Vinhomes Ocean park

Vinhomes Grand park

Vi tri Nam Tt Liém, Ha Noi Trau Quy, Gia Lam, Ha N6i Quin 9, HCMC
Dién tich 281 ha 420 ha 271 ha
Téng dién tich kinh 2,601,000 3,500,000 3,241,000
doanh
Tién ich Vinmec, Vinschool, Vincom Vinmec, Vinschool, Vinuni, Vincom 36 ha cong vién, Vinmec,
Megamall, 2000 sin thé thao | Megamall, 6.1 ha h6, 117 ha dién tich | Vinschool, Vincom
mat nwéc Megamall
Thoi gian dw an 2018-2022 2018-2022 2019-2022
San pham 46,300 49,300 47,200
Pa ban (%) 87% 89% 94%
Ban giao 37,000 42,000 39,000
Tién d6 xay dwng 56% 77% 61%
Pa ban trong Q4 2021 5,709 5,509 2,000
Ngudn: Céng ty, Guotai Junan (Viét Nam)
Bang - 3: Doanh s6 ban hang 3 dai dw an
Vinhomes smartcity Vinhomes Ocean park  Vinhomes Grand park
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 5800 10,000
Q3 1,500 600 500
04 891 891 1,918
2021 14,409 13,009 2,000
Q1 1,000 500 -
Q2 7,300 6,500 -
Q3 400 500 -
Q4 5,709 5509 2,000

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Cac dv an trong ké hoach phat trién
Vinhomes duy kién sé m& ban 2 dy an méi: Vinhomes Wonder Park & Pan Phwong , Ha N6i va Vinhomes

See the last page for disclaimer
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Dreamcity & Hwng Yén. Chi tiét cAc dw 4n nhw sau:
Bang - 4: Cac dy an ctia Vinhomes chuin bi trién Khai

Vinhomes Dream city Vinhomes Wonder Park Vinhomes C6 Loa
Dia diém Hung Yén, gan Ocean Park Pan Phwong, Ha Noi bong Anh, Ha No6i
Dién tich 460 ha 133 ha 385 ha
Tong dién 2,950,000sqm 364,000 sqm 1,724,000 sqm
tich kinh
doanh
Thoi gian 2022-2025 2022-2025 2022-2025
San phdm  Chung cw / Biét thy / Shophouses Chung cv / Biét thw / Chung cv / Biét thw / Shophouses /
/ Truong hoc / Bénh vién / TTTM Shophouses / Trwong hoc Trwong hoc /Shopping Mall/
MII (44,000 units) /Shopping Mall/

Eco-parks/Swimming Complex
(2,350 th4p ting, 2 toa cao
tdng)
Ngudn: Céng ty, Guotai Junan (Viét Nam)

Bén canh d6, Vinhomes Long Beach Can Gi¢r dd dwoc phé duyét chi treong dau tw, dang cho phé duyét quy
hoach 1/500. Dy 4n nay c6 dién tich 2,800 ha, gan H6 Chi Minh. Vinhomes Long Beach Cén Gio, Ha Long
Xanh & Quang Ninh, va Vinhomes Galaxy sé& sdn sang phat trién trong 18-24 thang t&i.

Khuyén nghi

Chinh phu quyét dinh gi& bo cac han ché va thay déi chién lwgng "0 Covid" thanh "s6ng chung v&i
Covid". Chung tdi cho rang ddy 1a cd hich cho thi treong bat dong san phuc hoi. Tuy nhién, thi trudng
can thoi gian phuc hoi, va ching t6i dang theo ddi tién trinh nay. Ching tdi cho rang cac géi kich thich
Kkinh té va chi tiéu cong sé lam dong lwc cho thi treong bit dong san. Dw 4n Wonder Park, Dream city va
C6 Loa sé dwoc m& ban trong 2022.

Chung t6i duy tri dinh gia c6 phiéu VHM 12 81,800 dong/co phiéu sir dung phwong phap dinh gia
RNAV. Chung t6i khuyén nghi Trung 1ap cho c6 phiéu VHM.
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Tém tit tinh hinh tii chinh

Céng ty cé phan Vinhomes (VHM VN)

Income Statement

Balance Sheet

Year end Dec

Year end Dec

(VND bil 2017A 2018A  2019A  2020A 2021A (VND bil 2017A  2018A  2019A  2020A 2021A
Revenue 15297 38664 51627 71547 85,094 Current assets 44421 91203 139555 102312 91,217
yoy(%) 364%  152.8%  335%  38.6% 18.9% Cash& 1562 3515 13332 13714 4,824
equivalents
Cost of (10131)  (28603) (24171) (45611)  (36686) Short term 0 1009 361 2054 4,781
services investment
Gross profit 5,167 10061 27456 25936 48,408 Receivable 24775 43356 47468 34592 37,929
yoy(%) 16.0% 947%  1729%  -5.5% 86.6% Inventory 17006 36858 60297 42984 28,543
SGA (2038) (2444)  (4237)  (4874) (5543) Non-current 6883 28486 57686 113014 139,201
expenses assets
Other
(losses) / (243) ) 30 (789) 0 Property plant & 1297 100 625 5683 6,706
. equipment
gains, net
f;‘;g;‘l‘zal 876 14565 9046 20263 7984 Intangible assets 59 28 66 223 750
f(‘g:‘ce (1652) (2457)  (2549)  (4019) (2738) Work in progress 2462 18363 28213 32361 44,697
Share of
profits of (88) 0 0 19 0 Prepayment and 1059 3474 13268 45206 47,759
associates other receivables
and JCEs
Profit before 2109 19719 29746 36517 48469 Investmentin an 9 0 0 5838 3,569
income tax associated co.
yoy(%) 455y, 835.08%  50.85%  2276% 32.7% Other investment 1746 478 773 4154 7,383
. 0
Income tax
expense (543) (4942)  (5427)  (8310) (9237) Total assets 51304 119689 197241 215326 230,418
far)‘(’ﬁtafter 1565 14776 24319 28207 39231 Currentliabilities 34223 42872 121557 103385 75 082
yoy(%) -29.1% 843.9% 64.6% 16.0% 39.1% Account payable 925 2504 6078 11401 12,615
Minority Short-term
B (156) (492)  (2572) (855) (215) borrowing 8700 6403 18162 10998 251
Net profit 1410 14284 21747 27351 39017 ﬁ;&ﬁ;gem 6957 28672 10969 22811 23,413
yoy(%) -145%  9133%  522%  258% 42.7% tong'te.rm 6628 25506 8343 13958 19,668
orrowings
EPS(VND) 7,048 4,265 7,782 9,787 8,960 Total liabilities 41180 71544 132526 126196 98,495
yoy(%) -145%  -395%  825%  258% -8.5% Minority interest 3220 4912 8619 3429 3316
Share capital 2000 33495 33495 33495 43544
Other reserves
Cash Flow Statement and retained 4904 9,738 22,601 52,205 84,839
earnings
‘({\e,aNrDegg)DeC 2017A 2018A  2019A  2020A 2021A Total equity 10124 48145 64715 89130 131,699
Profit before 2109 19719 29746 36517 48469 yoy (%) 6.0% 375.6% 344%  37.7% 46.8%
income tax
Adjustments 1783 (11864)  (6584) (15730) (2004)
&‘g“ge n (1096) (9318) 28767 4095 (33186)
Cash from 2796 (1463) 51928 24882 13278 Financial Ratio
operatlons
Capital
oxpenditure (2405) (751)  (3847)  (3500) (15399) 2017A  2018A  2019A  2020A 2021A
Cash from o
imvesting (9459)  (17842) (27320) (22420) (18463) Gross margin (%) 34 26 53 36 57
Common
stock Operating margin
(purchase) 28 1224 0 62 6515 (%) 14 51 58 51 57
or sale
Other 5394 9018  (14792)  (2143) (10220) Net margin (%) 9.2 369 421 382 459
Cash from 5422 21259  (14792)  (2081) (3705) ROA (%) 2.7 119 11.0 12.7 16.9
financing
Cash & cash
gg‘;‘s‘?le“ts 2802 1562 3515 13332 13714 ROE (%) 155 307 37.6 316 298
January
Net change Net gearing ratio
: (1241) 1954 9817 381 (8890) 1514 663 410 28.0 15.1
in cash (%)
Cash& cash
zg;’l":tle“ts 1562 3515 13332 13714 4824 Current ratio(x) 13 2.1 11 1.0 12
December
Ngudn: Cong ty, Guotai Junan (Viét Nam).
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XEP HANG CO PHIEU
Chi s& tham chiéu: VN - Index.
Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty sudt lgi nhudn ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty sudt lgi nhuén ky vong tlr 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
A Ty sudt lgi nhudn Ky vong tir -5% dén 5%
Trung lap

Hodc cdng ty/nganh c6 trién vong trung lap

Ty suét lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuc
Ty sudt lgi nhudn ky vong nhé hon -15%

Hodc cdng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH

Giam ty trong

Ban

Chi s6 tham chiéu: VN - Index
Ky han ddu tu: 6 dén 18 thang

Xép loai Pinh nghia
Ty sudt lgi nhudn trung binh nganh so v&i VN-Index 16m hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhudn trung binh nganh so v&i VN-Index tir -5% dén 5%
Hodc trién vong nganh trung 14p
Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

Vwot troi

Trung lap

Kém hiéu qua

KHUYEN CAO
C4c nhén dinh trong bdo cdo nay phdn dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém
chudn bi bdo cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw mot
ngudn tham khdo va khéng nén xem bdo cdo nay la ndi dung tw vin ddu tw chirng khodn khi dwa ra quyét
dinh d4u tw va Nha dau tw phai chiu toan bo trach nhiém ddi véi quyét dinh ddu tw cda chinh minh. Cong ty
¢8 phin chitng khodn Guotai Junan Viét Nam khéng chiu trach nhiém d6i v&i toan bé hay bat ky thiét hai
nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&1i viéc st dung toan bo hoac
tlrng phén thong tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phén tich chiu trach nhiém chudn bi bdo cdo nay nhin dwoc thu lao dwa trén cic yéu t6 khac
nhau, bao gdm chit lwgng va dd chinh xac ctia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu ctia cong ty. Cong ty c6 phidn chirng khodn Guotai Junan Viét Nam va cdn bd, Téng giam ddc, nhan
vién c6 thé€ c6 mot mdi lién hé dén bat ky chirng khodn ndo dwoc dé cip trong bdo cdo nay (hoic trong bt
ky khodn dau tw nao cé lién quan).
Chuyén vién phén tich chiu trach nhiém chuén bi b4o cdo ndy nd lwc dé chudn bi bao céo trén co s& thong
tin dwoc cho 14 ddng tin cay tai thoi diém cong bé. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh ddy da va chinh x4c ctia thong tin d6. Cac quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cda chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo
tai thoi diém cong bé va khong dwoc hi€u 1a quan diém cia Cong ty ¢6 phdn chirng khodn Guotai Junan Viét
Nam va c6 thé thay d6i ma khong cin béo truéec.
B4o cdo nay dwoc chudn bi cho muc dich duy nhit 1a cung c4p thong tin cho cdc Nha ddu tw bao gom nha
dau tw t6 chirc va nha d4u tw cd nhin cda Guotai Junan Viét Nam tai Viét Nam va & nwdc ngoai theo luit
phdp va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwoc phan phéi va khong nhim dwa ra
bat ky dé nghi hay huwéng dan mua, ban hay ndm giit chirng khodn cu thé nao & bat ky quéc gia nao. Cac
quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khic biét vé muc tiéu,
nhu cau, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha d4u tw hiéu rang c6 thé c6 cac xung dot
loi ich dnh hwdng dén tinh khich quan cta ban bdo cdo nay.
N6i dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phdila cin cir d€ Nha
dau tw hay mot bén thit ba yéu cau Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic chuyén
vién chiu trdch nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha diu tw hay mot bén thi
ba lién quan dén quyét dinh diu tw cia Nha dau tw va/hodc ndi dung cia bdo cdo nay.
Ban bdo cdo nay khéng duwoc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khéng c6 sw cho phép bing vin ban cta dai dién c6 thAm quyén cta Cong ty c6 phin chirng
khodn Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@gtjas.com.vn 701
lwoc Pau tw
P6 Trung Nguyén Pho phong Chién lvgc ddu tvr  nguyendt@gtjas.com.vn 702
Tran Thi Hong Chuyén vién . A T
: Nganh Ngan hang nhungtth@gtjas.com.vn 703
Nhung Phan tich Doanh nghiép
Chuyén vién Cao cap
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phén tich Doanh nghiép
Chuyén vién Cao cap Nganh B4t Péng
Phi Cong Linh sin linhpc@gtjas.com.vn 704

Phan tich Doanh nghiép

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

LIEN HE

TRU SO’ CHINH
HA NOI

CHI NHANH
TP.HCM

Dién thoai tw van:
(024) 35.730.073
bién thoai dat 1énh:
(024) 35.779.999

Email: ivs@gtjas.com.vn
Website: www.gtjai.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hung, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Trwong
Quoc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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