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Company Report: Cong ty c6 phin Vinhomes (VHM VN) Chuyén vién phan tich

Siét chat thi trweong bat dong san

Phi Cong Linh
linhpc@gtjas.com.vn - ext: 704

01 thang 8 2022

Rating: Neutral
Quan diém dau tw
e Vinhomes c6 quy dit 1én nhat Viét Nam, nim & nhitng vi
7 =N - b A Y 2 z
tri chién lroc. Vinhomes la thwong hiéu nha & dwoc tin 6-18m TP: 81,800
A ~ Y 7 2 ~ . "~ 7 ~
nhiém cao nhat va c6 ty suat lgi nhuan lén nhat trong
cac chu dau tu khac. Diéu kién tai chinh virng manh cung Gi4 c6 phiéu: VND60,000
v&i thwong hiéu manh cho phép VHM huy dong von & ca
Viét Nam va nudéc ngoai Dién bién gia cb phiéu
e Trong quy 2 nam 2022, doanh thu cia VHM la 4,5 nghin
ty dong (-84% so véi cung ky) trong khi lgi nhuén gop la 30% 7 ——VHMVN  ——VNINDEX
1,39 nghin ty dong (-90% so v&i cung ky). LNST dat 622 20% A
ty dong (giam 94% so v&i cung ky). 10% A
e Vinhomes Ocean Park 2, C6 Loa va Wonder Park sé 1a dw 0%
an tiép theo dwoc tung ra thi tredng vao cudi nam nay. 10% A
Rui ro -20% A
e Tinh chu ky va that chat tin dung 1a gdnh n3ng ddi véi -30%
tang trwdng. 409% A
e Gi4a nha & cao sé 1a rai ro dang ké nhit khi chu ky thit \q,"f \q,'\/ \q,\ \q,"/ u\q'% \q,"z
chiit bit dau. S
Thay déi gia 1M 3M 1Y
Recommendation: Tuyet 61 % 74%  95%  -303%
e St dung phwong phap RNAV, ching t6i dinh gia VHM
2 , = R ~ . n - SS % voi VNI index -7.8% 2.5% -37.6%
& mirc 81.800 dong / CP va khuyén nghi Trung lap doi
véicé phié'u VHM Gid trung binh (VND) 59,690 64555 75970
Source: Bloomberg, Guotai Junan Vietnam
Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (ty dong) ((ty dong) (VND) (A%) (x) (VND) (x) (VND) (%) (%)
2017A 15,297 1565 2,130 15.6% 16.6 34,521 3.4 4500 211% 139
2018A 38,664 14776 1,729 -18.8% 21.6 12,889 7.14 1,000 58% 29.7
2019A 51,627 24,319 6,611 282.4% 4.2 16,599 4.8 0 0% 33.6
2020A 71,547 28,207 8,315 25.8% 8.5 25,719 3.8 0 0% 30.7
2021A 84,986 38,825 9,015 8.4% 9.1 28,647 2.9 2,000 2.4% 36.9
CPLH (m) 4,354.3 C8 dong 16n Vingroup 66.66%
V6n hoa. (VND ty) 261,262,000 Free float (%) 25.0
KLGD TB 3 thang. (‘000) 3,157.41 FY21 Net gearing (%) 60
Gia 52 tuan cao/thip (VND) 93.769 / 58,300
Source - the Company, Guotai Junan Vietnam.
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Trong quy 2 ndm 2022, doanh thu cia VHM la 4,5 nghin ty dong (-84% so v&i cung Ky) trong khi lgi nhuén gop
la 1,39 nghin ty dong (-90% so v&i cung Ky). LNST dat 622 ty dong (gidm 94% so véi cung ky). Trong quy 2
nam 2022, VHM da ban giao dwgc 730 cdn cht yéu tir 3 dw 4n 1ém. Téng doanh thu quy d6i va LNST (bao gom
ca cac dw an BCC) dat 2,2 nghin ty dong va 500 ty dong (-95% YoY). Do hau hét cac dw 4n dang phat trién hién

nay gan nhuw da dwoc ban giao trong khi cac dw &n méi dang dwoc phat trién, diéu d6 c6 thé khién cin ho ban N
giao sut gidm nghiém trong, nhwng doanh thu gidm chila con s6 hach toan theo thoi diém. %
Bang-1: Cap nhat doanh sé ban hang VHM S
Q22022 Q22021 Q22022 vsQ22021 =
Doanh sé (cin) 7,900 14,200 -44%
Gia tri HDP (nghin ty VND) 76 21.7 250%
Unbilled booking (nghin ty VND) 129.3 49.4 162%
Doanh thu tir ban hang (nghin ty VND) 2.2 25.5 -91%
Ngudn:Céng ty, Guotai Junan (Vietnam)
Doanh s6 ban hang Q2 / 2022 da giam so v&i nam truedrc d6 12 Q2 / 2021, gidm -44% so véi cing ky ndm ngoai.
Tuy nhién, lwong dit chd chwa thanh toan ting do lwong ban manh trong quy 2 (+ 127%). Phan 1én s6 lwong
ban hang dén tir dw 4&n m&i ra mit, Vinhome Ocean Park 2 - The Empire. VHM da ban thanh cdng, mang vé 40
nghin ty dong tién tra truwdc clia khach hang trong quy 2. Diéu nay sé ho tro doanh thu va loi nhuin dén nira
cudi 2022 khi ban giao.
Can ho chao ban va can ho ban dworc tai thi tredng Ha Noi trong nira ddu ndm diéu chinh nhe so véi nam ngoai
(+ 32% YoY va + 54% YoY).
Tai Tp.HCM, c6 khodng 15.528 can dwoc chao ban trong Quy 2, ting 170% so v&i cung ky ndm ngodi. S6 can
ban dwoc chi 11.259 can, + 140% YoY
Table-2: VHM ‘s project update
Vinhomes Ocean Park 2, Vinhomes Wonder Park Vinhomes C6 Loa
the Empire
Vi tri Van Giang, Hwng Yén DPan Phwong, Ha Noi Pong Anh, Ha Noi
Dién tich 294 ha 133 ha 385 ha
Téng dién tich kinh 2,123,000 364,000 1,724,000
doanh
Tién ich Villas / Townhouses/ Apartments / Villas / Townhouses / Apartments / Villas /
Shophouses / Apartments / | Schools / Shopping Malls / Eco-parks | Shophouses / Schools /
Shopping Malls / Schools / / Swimming Complex ¢ 16 ha grand Shopping Malls /
Hospitals » 18.1 ha Royal Ecological park e Vietnam'’s largest Exhibition Complex « 90 >
Wave Park ¢ The world’s Swimming Pool complex (both indoor ha National Exhibition ;
largest Wave Pool complex and outdoor) Center g
(5.4 ha)  Laguna Salt lake @
(9.3 ha) - largest in Asia e 1 £
ha sandy park « Kingdom E
Avenue - small “Champs
Elysees” in “Ocean District”
Thoi gian 2022-2024 2022-2025 2022-2025
San pham 5,300 2,350 + 2 cao tAng N/A
Cao ting)
Thdp ting 5,300 2,350

Ngudn:Céng ty, Guotai Junan (Vietnam)

Chi phi thi cong. Gia thép va cac loai vat liéu xay duwng khic nhw bé tong, d4, cat ... da ting dang ké tir dau
nam 2021. Trong quy 2, gia thép gidm dang ké do nhu cau thip. Diy sé la mot diu hiéu tot cho ty suat loi
nhuin cic dw an cia VHM.
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Biéu d6-1: Gi4 thép
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Ngudn: Guotai Junan (Vietnam)
Bang can doi ké toan lémh manh
Ti ¢ vay dai han va ngan han rat thap (10% tong tai san) so véi cac chii dau tu khac, thuong hiéu uy tin
dan dén viéc doanh sé ban hang tang tot gitp cai thién tinh hinh tai chinh ctia VHM. 40 nghin ty dong
tir khach hang tra trude cia Vinhomes Ocean Park 2 gop phan lanh manh hoa bang can d6i ké toan, tao
bo dém cho dong tién trong bdi canh that chit tién té clia nén kinh té.
Song gié & phia trwdc
Nhuw chiing t6i da dwa ra cdnh bdo truwéc day, thi treong bat dong san dang ddi mit véi rii ro khi viéc thit
chat tién té bat dau dién ra. Két qua phat hanh trai phiéu kém trong nira dau ndm (-12% YoY, nhwng tap
trung nhiéu hon & mot s6 cong ty 16n) tic dong manh dén dong tién cta cac chu dau tw, tir d6 de doa dén
viéc hoan thanh cic dw 4n va no x4u ngan hang. Nhw chiing ta thiy rang hau hét nguon tai chinh cho mot dw N
an nha & cu thé (cha dau tw va ngwdi mua) 1a tir ngin hang (vay no va khodn mua nha thé chap ngin hang) i
va trai phiéu (ciing chu yéu dwoec tai tre tir ngdn hang), chiém 20% tong tin dung qudc gia, va trong diéu L
kién gia nha cao, diéu d6 dan dén rui ro bi 4p luc ban thao khi tién 14i bat dau dn vao thu nhap cla ngudi 8
mua hodc nha diu tw. TAm ly khong t6t tir nha dau tw sé dan dén nhu ciu nha & thip va mot Ian nita ap luc 2
E

1én diéu kién tai chinh ctia nha phat trién. Gan day, NHNN ciing da tuyén bd vé viéc han ché giai ngin von
vao thi truong bat ddng san, va hé théng ngan hang di dat gi¢i han room tin dung, dan t&i ngwdi mua sé
khé vay tién mua nha dai han. Lii suit cao hon cling sé anh hwdng dén cic nha dau co, ho khong thé ban
nha khi khéng c6 dong tién mua méi va thanh khodn. Va ching ti nhéin thiy 4p lwc tir lam phat, chinh sich
cua FED va ty gia h6i dodi 1én 13i suét sé khién l4i suat cho vay tdng cao trong ntra cudi ndm va nam 2023.

Khuyén nghi

Do diéu kién thi treong bat dong san rat rui ro va chu ky that chit bat diu, voi gid nha & rat cao va diéu
kién tai chinh yéu kém ctia cic chi dau tw, ching téi nhin thay xu hwéng di xudng cia nganh bit dong san
& phia trwdc. Chung toi van than trong d6i véi linh vuc nay.

Ching t6i gitr nguyén gia tri cia VHM la 81.800 dong / c6 phiéu theo phwong phap RNAV. Chung t6i
khuyén nghi Trung lap déi v&i co6 phiéu VHM.
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Tém tit bao cao tai chinh va chi sé tai chinh

Bao cao KQKD Can ddi ké toan
31/12 ndm 31/12 nam
ti chinh (ty 2017A 2018A 2019A 2020A 2021A ti chinh (ty 2017A 2018A 2019A 2020A 2021A
VND) VND)
Tai sdn ngén
Doanh thu 15,297 38,664 51,627 71,547 85,004 han 14421 01203 138555 102312 81,217
o o o o Tién twong
yoy(%) 36.4% 152.8% 33.5% 38.6% NIA dwong tién 1,562 3,515 13,332 13,714 4,824
ox Pau tw ngdn
Gia von (10131) (28603)  (24171) (45611) (36686) han ) 1,009 31 2,054 4781
Phai thu
LNG 5167 10,061 214% 25936 48,408 ngén han 2775 43356 47468 34502 37,929
Hang ton
yoy(%) 16.0% W% AT2.9% 5.5% N/A kho 17006 36858 60207 42,984 28,543
Chi phi ban Tai san dai
hang, QLDN (2038) (2444) (4237) (4874) (6543) han 6883 28485 57686 113014 139,201
Thu Tai san cd
nhép/chi phi (243) (7) 30 (789) 305 dinh hiru 1297 100 625 5683 6.706
khac, rong hinh ! ! !
Thu nhép tai Tai sén c8
chinh 94 14565 9046 20245 7984 dinh v6 hinh 59 28 66 223 750
Chi phi san
Chi phi tai xuét kinh
chinh (1652) (2457) (2549) (4019) (2738) doanh dé 2462 18363 28213 32361 44,697
dang
Tra trwdc va
Thu nhap tir .
cong ty 1dIk (88) 0 0 19 5 pha thu 1,059 3474 13268 45206 49,169
PAu tu vao
LNTT 2109 19719 20746 36517 48469 congty 59 478 73 9756 10952
LDLK ' :
yoy(%) -24.55% 835.08% 50.85%  22.76% NIA Pau tu khéc 1696 379 550 3,969 7964
Chi phi thué PRI
TNDN (643) (4942) (6427) (8310) (9237) Tongtaisdn gy 300 419689 197241 215326 230,418
LNST 1565 14776 24319 28207 39231 Nonginhan 5 2872 121557 103,385 75,082
Phai tra ngan
yoy(%) 2% 843.9% 646% 16.0% han ¥ 16,846 14,207 40,246 26,969 8,916
CP thiéu s6 156 492 2572 855 215 Vay ngin han 8700 6.403 18.162 10.998 251
LNST thudc Phai tra dai
vé me 1410 14284 21747 27351 so017 han 6957 28672 10969 22811 23637
yoy(%) 14.5% 913.3% 52.2% 25.8% 42.7% vay dai han 6,628 25506 8343 13958 19663
EPS(VND) 7,048 4,265 6,493 8,166 8,960 N phai tra 1180 B4 132526 126,196 %8719
yoy(%) -14.5% -39.5% 52.2% 25.8% 9.7% tcrigf Zg 3,220 4912 8,619 3,429 3,316
Vén gop 2,000 33,495 33,495 33,495 43544
Cac quy va
Lwu chuyén tién té loi nhudn
Y ¢ chwa phan 4,904 9,738 22,601 52,205 84,839
phdi
31/12 ndm tai Vén chi s&
chinh (ty VND) 2017A 0184 20194 20204 20217 hru 10124 48145 64715 89,130 131,699
LNTT 2109 19719 29746 36517 48469 yoy (%) 6.0%  375.6% 34.4% 37.7% 47.8%
Digu chinh 1783 (11864) (6584)  (15730) (2004)
Thay ddi vén
lru og (1096) (9318) 28767 4095 (33186)
Tién tir HDKD 2796 (1463) 51928 24882 13278 Chi s6 tai chinh
Chi du tw
mua s&m (2405) (751) (3847) (3500) (15399) 2017A 2018A 2019A 2020A 2021A
TSCD
Tién tir HPDT (9459) (17842)  (27320)  (22420) (18463) BLNG (%) ” 2% 5 % 57
Phat hanh .
Nz Bién LN hoat
(m,uf lai) co 28 12241 0 62 6515 déng (%) 14 51 58 51 57
phiéu
Khac 5394 9018 (14792) (2143) (10220) ‘(3021)\’ rong 9.2 36.9 421 382 459
Tién tr HD TC 5422 21259 (14792) (2081) (3705) ROA (%) 27 1.9 1.0 12.7 NIA
Tien va tuong 2802 1562 3515 13332 13714 ROE (%) 155 307 376 316 N/A
tien dau ky
Thay oi tien (1241) 1954 9817 381 (8890) Net gearing 151.4 66.3 410 280 15.1
rong ratio (%)
Tien va twong Current
duong tién 1562 3515 13332 13714 4824 ) 13 2.1 11 1.0 12
PR ratio(x)
cuoi ky
Source: the Company, Guotai Junan (Vietnam).
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt loi nhuin ky vong>= 15%
Hodc céng ty/nganh cé trién vong tich cuc N
] - Ty suat lgi nhudn ky vong tir 5% dén 15% P
Tich luy < A \ Lo P o
Hodc cong ty/nganh cé trién vong tich cuc 2
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5% =
: Hodc cOng ty/nganh c6 trién vong trung lap S
o Ty suét loi nhudn ky vong tir -15% to -5%
Giam ty trong HS;éc cong ty/ngénl}ll c6 tﬁén vong kém tich cuc
Bén Ty sudt lgi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Vot troi . e R .
Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuén trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap < \ A
Hodc trién vong nganh trung lap
. (n . Tysudtleinhudn trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N R e
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phén tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc t6 chirc phat hanh. Nha diu tw nén xem bdo cdo nay nhw
mot ngudn tham khdo va khéng nén xem bdo cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha ddu tw phai chiu toan bd trach nhiém d6i véi quyét dinh ddu tw ctia chinh minh.
Cdng ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan bo hay bt ky
thiét hai nao, hay sw kién bi coi la thiét hai nao Ia hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bd hodc tirng phén théng tin hay y kién nao dwgc dé cip trong ban bio cdo nay.
Chuyén vién phén tich chju trdch nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khic
nhau, bao gom chat lwong va d6 chinh xdc cia nghién ctru, phén héi ctia khach hang, yéu té canh tranh
va doanh thu ctia cong ty. Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam va cén bg, Tong gidm doc,
nhén vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc
trong bit ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu tradch nhiém chuan bi bdo cdo nay nd luc dé€ chuin bi bdo cdo trén co sé thong g
tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam =
khong tuyén b6 hay cam doan, bdo dam vé tinh dy du va chinh x4c cta théng tin d6. Cac quan diém va b
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuén bi é
bdo cdo tai thoi diém cong bd va khong dworc hidu 1a quan diém cta Cong ty c6 phan chirng khodn Guotai 9
Junan Viét Nam va c6 thé thay d6i ma khéng cin bdo truéc. $

Béo cdo nay dwoc chuin bi cho muc dich duy nhit1a cung cip théng tin cho cdc Nha ddu tw bao gobm nha
d4u tw t6 chirc va nha dau tw cd nhan clia Guotai Junan Viét Nam tai Viét Nam va & nwédc ngoai theo luat
phdp va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phéi va khong nhdm dua
ra bat ky dé nghi hay huéng dan mua, ban hay ndm gitr chirng khodn cu thé nao & bat ky qudc gia nao.
C4c quan diém va khuyén cdo dwoc 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 cda tirng Nha dau tw. Nha diu tw hiéu rang c6 thé cé cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bdo cdo nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can ct dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trdch nhiém chuén bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mot
bén th ba lién quan dén quyét dinh dau tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.

Bén bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky do6i twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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