MUA

Gia muc tiéu 2024: 54.600 VND
Upside: 35%
Cép nhat: 12/6/2024

TRIEN VONG 2024

Tich cuc: KQKD dugc duy trl én dinh diém tua tu
doanh s& cao ducc g6i dau lién tuc; Vi thé dan dat
toan nganh.

Tiéu cuc: KQKD khéng téng trudng do qua ndm cao
diém; RUI ro tiém tang tU thanh vién trong hé sinh
théi.

Khuy&n nghi: V&i muc dinh gid tai ving hap dan,
trong bdi canh KQKD khéng qué tiéu cuc va tiém
nang réng md tur quy dat khang va kha nang ban
hang linh hoat trong nhiéu hoan canh, DSC nhéan
dinh day la viing gié c6 thé dau tu ¢& phiéu VHM cho
tdm nhin dai han. Tuy nhién, sy thanh bai cla Vinfast

sé la yéu t6 anh hudng quan trong can dugc quan

tam sat sao.
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Nguon: Fiinpro, DSC téng hop

D liéu thi trudng

Nganh nghé B4t déng san dan cu

Gié hién tai (VND) 40.350
Vén héa (Ty VND) 175.699
S6 lugng CPLH (triéu cp) 43544
EPS 4 quy gan nhat 5073,7
P/E 8,0
Cao nhét 1 nam 66.200
Thap nhét 1 nam 36.750

VHM

CTCP Vinhomes

TONG QUAN

VHM la nha phéat trién B4t dong san s& mét Viét Nam. Vdi thé
manh trong viéc phét trién cac dé thi tich hap quy mo 16n cing
quy dat dang quan ly lén tdi khoang 19.600 ha, Vinhomes c6 thi
phan ap dao tai moi phan khic san pham trén thi trudng bat déng
san dan dung. Bong thdi, véi ¢6 dong 16n la Vingroup, VHM chiu
anh hudng khong nhé bdi cac thanh vién trong hé sinh thai nay.

CAU CHUYEN DOANH NGHIEP
Pinh gia ré nhat trong lich st

MUc dinh gia P/B ciia VHM gén 11an dang & vang thap nhét lich s
tir khi niém yét. Mac du bi anh hudng tiéu cuc 1an tich cuc bdi
nhiéu y&u t& lién quan dén hé sinh thai Vingroup, DSC van danh
gid tiém nang clia VHM van d manh dé tiép tuc dan dau thi
trusng BDS Viét Nam trong vong it nhét 10 ndm nlfa, tU dé muc

gia nay c6 thé coi la dd ré va hdp dan cho dau tu dai han.
San sang cho giai doan méi "hau Ocean Park"

Doanh s6 chua ghi nhan tinh dén quy 1 khoadng 112.000 ty, trong
do6 40% nam & cac dua an Ocean Park 1, 2, 3. DSC ki vong, trong
boi canh 1&i sudt thap, tinh hinh vit mé kha quan, kha nang tra tién
clia ngudi mua 6n dinh hon gilp viéc ban giao dugc ding thdi
han. TUr d6, cac san phdm da ban trén sé dugc ban giao va ghi

nhan gan nhu toan bé trong ndm 2024.

Giai doan tiép theo, VHM tiép tuc phét trién cac dai dé thi & nhiing
khu vuc vé tinh thanh phd I6n cé thién hudng dugc phan loai do
thi cao hon trong tucng lai nhu Vinhomes Vi Yén (Thuy Nguyén,
Hai Phong), Vinhomes C& Loa (Bong Anh, Ha Noi). DSC danh gig,
cac dy an nay co tinh chat tudng tu Ocean City (Hung Yén), phu
hgp vdi xu hudng tuong lai cda thi trudng, cé kha nang thu hat tét
ca dong tién mua & thuc va dau tu, gitp kha nadng hdp thu duy tri

phong dé cao.

https://www.dsc.com.vn/
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Nguon: Fiinpro, DSC téng hop
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Ngudn: VHM, DSC téng hop

Danh sach dw an dang chi y trong twong lai gan

VHM

CTCP Vinhomes

Tai chinh duy tri khée manh du vay ng I6n

VHM 1& doanh nghiép hiém hoi "dé dang" tang thém ng & ca hinh
thitc vay ngan hang va tréi phiéu ngay trong bdi canh thi truong
kho khan, trong 2 quy ddu nam VHM da thanh cong huy déng
10.000 ty théng qua phéat hanh tréi phiéu. So vdi cac doanh nghiép
vén héa lén trong nganh, VHM c6 don bay gan nhu thdp nhét (chi
cao hon 2 trudng hgp ca biét nhu CEO, TCH), trong khi do kha
nang trd ng van & muc 6n dinh. Xét vé gia tri, t8ng ng vay cla
VHM 13 gén 63.900 ty, trong do 24.400 ty la ng dao han trong 12
thang tdi, gay ra ap luc nhe nhung khéng dang ngai cho VHM do
(1) Dong tién tr ban cac du an mdi van tét; (2) Kha nang phat hanh
thém ng co6 thé dugc tinh dén.

Dan dau xu huéng nganh nh& quy dat siéu khang da khai
thac thém 10-20 nam

So vdi phén con lai clla nganh BDS, VHM duy tri thi phén s6 1 &
moi phan khdc nhg quy dét siéu Ién dugc dugc tich 1Ty lién tuc
trong nhiéu nam, bdi nhiéu hinh thic khac nhau (BT, dau thau,
M&A). Trong dé, cac dai du an dang chd y nhu Wonder Park, C8
Loa da déu hoan thanh GPMB va san nén, du an Vi Yén d& bat

dau ma ban vao cudi quy 1.

DSC danh gi4, vdi nhiing Igi thé nhu (1) Quy dét khdng; (2) Uy tin
dugc khdng dinh trén thi trudng; (3) Thuc hién cong tac phap ly
nhanh chéng; (4) Chién lugc phdi hap gitia ban 1é va ban si gilp
duy tri dong tién, s& 1a nén tang gidp VHM tiép tuc clng cé vi thé

s6 1trong ft nhat 10-20 nam tdi.

Dy an Vi tri Dién tich (ha) 2024 2025 2026 2027 2028 2029 2030
Ocean Park 3 Ha Noi 294  |Bangieo

Wonder Park Ha Noi 133 R G

Sky Park Bac Giang 1,1 _

vaiven Hai Phong ses  [EEIaRGiEe
Golden Avenue Quang Ninh 116 _

C6 Loa Ha Noi 385 ~ mngo
Happy Home (NOXH)

Nam Trang Cat Hai Phong 26 _

Star City Thanh Héa 9 ~ Bangiao

MuSi CamRanh  Khanh Hoa v e

Nguén: VHM, DSC téng hop & Du bdo
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KET QUA KINH DOANH
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Nguén: VHM, DSC téng hop

DOANH SO CHUA GHI NHAN
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Ngudn: VHM, DSC téng hop

CAC KHOAN PHAI THU
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Ngudn: VHM, DSC téng hop

VHM

CTCP Vinhomes

KET QUA KINH DOANH
Chg dgi su cai thién trong cac quy sau

Tuong tu nhu Q4/2023, Q1/2024 tiép tuc ghi nhan KQKD & mc
thap diém. Cu thé, doanh thu dat 8.200 ty (-72% YoY), trong dé chi
50% dén tU ban giao cac du an Ocean Park 1, 2, Smart City, Grand
Park, khién cho bién Igi nhuan chung giam sit. Lgi nhuan trudc
thué dat 1.416 ty (-91% YoY).

DSC ki vong, lugng hang d& ban clia Ocean Park 2,3 sé& sém dugc
ghi nhan bat dau vao quy 2 sau khi céng tac xay dung dugc hoan
thanh.

Doanh sé bat dau c¢6 anh hudng tir du an méi

C6 thé thédy rd du an Vinhomes Royal Island VU Yén ngay sau khi
md& ban 3 phan khu la Tai Loc, Quy Tdc, Miyabi va Bao Vua, bao
gdm chi yéu la cac san phém lién ké va shophouse vao cudi thang
3/2024 da dong gop muc doanh sé &n tugng khoang 26.000 ty.
DSC dénh gia, day la mét ddu hiéu tich cuc khi VHM dang co kha
nang duy tri dugc muc backlog pht hgp, thay thé dan lugng hang
s& sém ban giao trong nam nay. Tur do, két quéa kinh doanh cla giai
doan 2025-2026 c6 ca s& dé tang trudng.

Cac khoan phai thu tao ganh nang cho dong tién tir hoat
dong kinh doanh

DSC nhan théy, bat dau t nam 2022 - thai diém Vingroup bat dau
doén toan luc cho san xuét xe dién Vinfast, cac khoan phai thu khac
clia VHM d3 tang dét bién rat manh mé, tam thdi gay anh hudng
t&i dong tién hoat dong kinh doanh & muc 100.000 ty trong 2 nam
2022-2023. Trong do, muc tang trudng chd yéu dén tir khoadn phai
thu khac, véi 2 muc la tam dng GPMB va tam Uing hgp tac dau tu.
Trong do, thong tin chi tiét vé cac du an dugc quyét toan cac
khoan tam (ng trén van chua dugc phia doanh nghiép cong bd.
Chinh vi vay, cd hdi va rti ro ti khodn muc nay can phai theo doi

sat sao trong thdi gian tdi.

https://www.dsc.com.vn/
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Nguén: Fiinpro, DSC téng hop

VHM

CTCP Vinhomes

PINH GIA & DU PHONG

Théng tin cé tirc

VHM tiép tuc khong tra ¢d tic trong ndm nay nham thu xép
ngudn tién phét trién du an.

Pinh gia

MUc P/B cla c6 phiéu VHM hién tai la gan 1 I&n, trong ving
thdp nhét nganh va trong lich sit. Mac du ¢ phiéu khéong co
cau chuyén tang trudng qué dét bién, tuy nhién mdc dinh gia
cuc thdp so vdi ndi tai doanh nghiép & thai diém hién tai chinh
la ly do quan trong nhét d€ DSC danh gia rang day la ving an

toan cho viéc dau tu dai han.
Du phong két qua kinh doanh

DSC udc tinh két qua kinh doanh 2024 sé tang trudng am so
véi nam 2023 khi tru cot chd yéu cho doanh thu ndm nay la
Ocean Park 2,3, dong thdi cac bién Igi nhuan khong bién déng
nhiéu do cg céu ban hang tuong ty. Cu thé, doanh thu dat
95.220 ty (-8% YaY), LNST dat 30.470 ty (-9% YoY). SU dung

Do(a-lr?P: X:D) 2022 2023 2024F phucng phap dinh gia RNAV va P/B, v&i muc P/B than trong la
thuan 62393 103557 95.220 1,11an, chiing t6i xac dinh gia muc tiéu: 54.600 VND/cp (upside
% DIT (YoY) e P e 34% so vdi gia dong cla 16/5/2024)

Théng ké bao céo phan tich gan nhét cla cac CTCK vé muc gia
Loinhuangop 30696 35707 32375 muc tiéu 12 thang tdi cla c6 phiéu VHM, gia muc tiéu binh
Loi ?hué“ ges 29162 33533 30470 quén 1a 60.200 VND/ ¢ phiéu (upside 48% so vdi gia dong cla
thue 16/5/2024)
% LNST (YoY) -25% 15% -9%
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VHM

CTCP Vinhomes

Xac nhan cua chuyén vién phan tich

Ching t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhén clia ching téi.
Chung t6i cling xac nhan rang khong cé phén thi lao nao clia ching toi da, dang, hoac sé truc tiép hay gidn tiép co lién quan dén
céc khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién ciu phu trach cac béo cdo nay nhén
dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gdm chét lugng, tinh chinh xéac cla nghién cu, va doanh thu clia cong ty, trong
d6 bao gdbm doanh thu tir cac don vi kinh doanh khéc nhu bé phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao c4o nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khodn DSC. B4o cdo nay dugc viét dua trén ngudn théng tin dang
tin cdy vao thai diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xéc clia nhitng théng tin
nay. Quan diém, du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhiing quan
diém nay khong thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va o thé thay d6i ma khong cén théng bao
trudc. Bao cao nay chi nham muc dich cung cép théng tin cho cac t6 chific dau tu cling nhu cac nha dau tu ca nhan cla Cong ty ¢
phén ching khoan DSC va khong mang tinh chét mai chao mua hay béan bét ky chiing khoan nao dugc théo luan trong bao céo
nay. Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van déc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu
riéng biét. B4o cédo nay khdng dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khdng dugc su
ch&p thuan bang van ban clia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi rd ngudn trich dan néu st dung cac théng tin
trong bao cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N\ (024) 3880 3456
Tién Quéc Viét,
Trudng phong Phan tich B4 info@dsc.com.vn
viet.tg@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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