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(MUA; Gia muc tiéu: VND132.500)

~ " D"" bién gia 9 ..
Quan diém dau tu ien bien gia Ngay bao cao 08/09/2021
Chlng t8i duy tri khuy&n nghi MUA d6i véi c8 phidu VHM véi gid muc tiéu VND132.500. Ning luc & hiéu qua Gia hign tai UHID A7 CEY
hoat dong cua VHM dugc danh gid cao vdi chudi gid tri khép kin cac san phdm bat dong san thuong hiéu i Gia muc tiéu VND 132.500
Vinhomes di kém chét lugng vugot trdi, dich vu tién ich déng bd, day du, dap (ng céc tiéu chudn va khang dinh _
dadng cap. VHM la don vi phat trién bat dong san dan dau tai Viét Nam & dugc hudng Igi tir hé sinh thai cta ; Upside 22,8%
VinGroup — mot trong nhitng Tap doan kinh té€ tu nhan da nganh I6n nhat chau A. V6n héa thi trudng 361.413 tj VND
Thong tin cap nhat Bién dong 52 tuin VND 75.300
- KQKD Q2 2021 duy tri da tang manh mé khi hau hét cac du an dang mé ban chua yéu tap trung I BTG
tai mién Béac. Trong Q2 2021, VHM ghi nhan 28.725 ty dong doanh thu va 13.251 ty ddng LNTT, ting
tuong (ng 75% n/n va 123% n/n. M{c tdng doanh thu chd yéu dén tir doanh thu ban si 2 dai du an . ‘ ““ ‘ Gié tri GD trung binh 415 ty VND
Vinhomes Ocean Park va Vinhomes Smart City véi tdng gia tri 12,8 nghin ty ddng cling v&i viéc ban giao | ”| o o )
< A Ln ~ n Y ty 99 : . g Y g . Q‘ s g Em.I|.|||.I|I|Iu|||||||| I||||||I|i|||!|||||||I|I||I||II|||II|I|II||||I!|||||||I|||||I||||I|||I|“m | | Gidi han sG hitu NDTNN 100%
11.400 can hd hau hét thudc 3 du an I6n (Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand v 7
Park). Ty 1€ s& hitu NDTNN 23,5%
Lily ké 6T2021, doanh thu tdng 82% n/n |én 41.712 ty dong, trong d6 hoat dong kinh doanh BDS chiém ty o o
~ P A n A 1z P s Dd tty d mmm
trong 86% trong cd cau doanh thu vdi bién Igi nhuan gop dat 54%, cai thién kha so vGi muc 42% cua cung SIS Eeng m
ky 2020. Lgi nhuén sau thué dat 15.781 ty ddng, hoan thanh 45% k& hoach LNST ca n&m. Téng s6 lugng can  Poanh thu 71.547 90.919 109.696 139.183
ban dugc trong 6 thang dau ndm dat 15.800 cdn, gia tri hgp dong ban hang da ky dat 27,7 nghin ty dong,  EBIT 21.062 29.840 36.922 52.956
gia tri dt cho dat 49,4 nghin ty dong. LNST 28.206 34.748 43.600 59.694
«  VHM day manh dau tu phat trién va kinh doanh cac du an I6n. Siéu du an Vinhomes Dream City dang ~ EPS (VND) 8.166 9.131 11.457 15.686
dugc trién khai tich cuc v6i quy md 314ha va du kién s& md ban trong 2H2021. Ngoai ra, hai siéu du' an Ha  Téng trudng EPS (%) 26% 12% 25% 37%
Long Xanh tai TP Ha Long, Quang Ninh va Vinhomes Long Beach Can Gid cting dugc trién khai cac thi tuc  p/Ee (x) 11 11 8,7 6,4
can thiét va duy kién ra mat du’ an vao nam 2022. EV/EBITDA (x) 7.9 74 56 38
«  P0oi véi linh vuc BPS khu cong nghiép, DN dang ddy nhanh tién dd ho sG dé c thé sdm dat chdp thudn  C8 tiic trén ménh gid 1.500 1.500 1.500 1.500
dau tu trong cudi ndm va thuc hién dau tu kinh doanh tir 2022 tai Quang Ninh va Hai Phong. (VND)
" R . . oAy L . . P/B (x) 3,4 2,7 2 1,5
+ Tap trung phat trién cac nén tang kinh doanh online, ky thuat s6 trong thai gian dich Covid19 nhu
) . . oy s . . ROE (%) 31% 25% 23% 23%
020, Vinhomes Sales App vGi s lugng users dat 19.800 va 8.610 dan dat hang hoan thanh.
NG vay / V8n CSH (%) 28% 21% 17% 13%

« Ching t6i cho rang dich Covid-19 sé& khong tac dong I6n hoat ddong cia VHM nhd vi thé 1a don vi

dau nganh va c ngudn luc phat trién du an tét. (Nguon: MB5 Research)
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Tinh hinh dau tu kinh doanh tai 3 dai du an T6.2021
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Tién d6 xay dung

Mét s6 du an chuan bi ba

n giao

_ Vinhomes Dream City Vinhomes Wonder Park

Vi tri

Quy mo6

T6ng mic dau tu

Tién ich chinh

Vén Giang, Hung Yén

~460 ha

33.000 ty VND

= Can ho / Villa / Shophouse /
Trudng hoc / Bénh vién /
Trung tdm mua sam

= Khu phirc hgp bé bai tao
song I6n nhat thé gigi véi quy
mo 18.1ha

Pan Phugng, Ha Noi

~133 ha

= Can ho / Villa / Townhouse
/ Trung tdm mua sam

= T8 hgp bé boi trong nha +
ngoai trdi I6n nhat VN

= COng vién sinh thai 16ha

(Ngudn: VHM, MBS Research)
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(MUA; Gia muc tiéu: VND132.500)
Trién vong thi trudng bat ddng san

Hoat dong ban hang & su thich nghi cia chii dau tu 1an ngudi mua nha véi diéu kién thi trudng méi so véi an
dau xuat hién dich bénh tao dong lu'c tang trudng cho thi truedng bat déng san trong nudc trong bdi canh (i) ty 1é do
thi hda ngay cang dugc cai thién, (i) mat bang 13i suat thap ho trg hoat dong xay dung, kinh doanh va hap thu BDS, (iii) hoat
doéng dau tu cdng dugc ddy manh, va (iv) trién vong tich cuc vé FDI trong bdi cdnh chuyén dich d&u tu va chudi cung (ng toan
cau sang Viét Nam, hd trg phat trién BDS KCN.

Trong Q2 2021, s6 lugng cin hd chung cu dugc ban van ghi nhdn mirc tdng trudng tich cuc trudc su bung phéat An 4 cua dich
Covid-19, trong d6 HN tang 20% n/n trong 1H2021, HCM tang 72% n/n trong Q2 2021 (theo CBRE & JLL). Gid ban can hd cling
chirng kién tang khoang 7-8% n/n.
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Nguodn cung chao ban mdi trong nam 2021 va 2022 du kién sé tiép tuc dugc cai thién, dac biét tai phan khic tém % 77 7
trung, mdc du chua thé quay trg lai mdc trude dich Covid-19. Gia ban so cap trong 2 nam téi ky vong ting ~4% nhd hé / f 7
~ 3 A A 2. A \ N . A s A \ sy e e 2 . . s o
théng cd sG ha tang dang dan cai thién va nguén cung méi khdng qua doi dao nhu so vai giai doan truGce dich Covid-19. 4”: e A7
Cac phan khic BPS ban Ié & van phong ky vong dan héi phuc khi dich bénh dugc kiém soat va qua trinh tiém vaccine aly 2020 g _er
phong Covid-19 dudc trién khai rong rai trén toan thé gidi. wHa N§i = Tp. H6 Chi Minh
Gia nha dat thir cap tai Ha Noi Gia can ho chung cu tai H6 Chi Minh
) USE psm A 5.0% QoQ
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(Nguédn.: CBRE)
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Pinh gia c6 phiéu

S0 dung phuong phap dinh gia RNAV,
ching tdi xac dinh gid tri moi cd phiéu
VHM & mifc VND 132.500, tudng (ng Vdi
PE Forward & mérc 14,5, mic kha hap dan
dbi v8i mot c6 phi€u dau nganh bat dong
san.

(Ngudn: MBS Research)

Du an Dién tich ban ('000 m2) Ty lé sé hitu Nam ban giao Nam ké tthic Gia tri thuan
Vinhomes Ocean Park 3.170 84% 2020 2023 11.982
Vinhomes Smart City 2.750 90% 2020 2023 11.493
Vinhomes Grand Park 3.331 90% 2020 2023 17.204
Vinhomes Project D - (Vinhomes Co Loa) 3.316 83% 2022 2027 13.156
Vinhomes Project F - (Vinhomes Vu Yen) 4.097 100% 2023 2027 17.648
Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 5.734 88% 2022 2027 12.782
Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) 8.601 88% 2025 2031 16.724
Vinhomes Project H - Phase 1 - (Vinhomes Can Gio - Phase 1) 7.843 99% 2022 2027 27.848
Vinhomes Project H - Phase 2 - (Vinhomes Can Gio - Phase 2) 8.157 99% 2025 2031 17.500
Vinhomes Project K - (Vinhomes Dream City) 6.003 100% 2022 2027 33.180
Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 9.534 100% 2023 2027 20.792
Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) 13.738 100% 2025 2033 23.088
Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) 18.936 100% 2028 2034 31.964
Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15.063 100% 2031 2037 21.449
Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) 12.907 100% 2035 2040 20.806
Vinhomes Project M - (Vinhomes Dai An) 3.406 100% 2022 2027 17.176
Khac 64.894
peasing______________________[ [ | [ | 59202
Duv an NSA ('000 sqm) Effective stake Operational start Occupancy rate (%) NAV
VinOffice Dong Khoi 77 100% 2010 97% 11.446
VinOffice Times City (T13+T26) 17 100% 2014 100% 1.384
VinOffice Symphony 20 100% 2019 88% 1.062
VinOffice Central Park 2 100% 2019 100% 248
Pipeline projects 4.219 90 - 100% 2020 - 2035 45.123
Industrial 9.568
Hai Duong 14.000 90 - 100% 4.920
Hai Phong 7.101 90 - 100% 4.425
Quang Ninh 3.189 90 - 100% 223
Thai Binh 4.725 90 - 100% 250
I N N A T
Tién & tugng duadng tién 13.714
Dau tu ngdn han 2.054
Ng vay -24.955
Lgi ich c8 déng thiéu s6 -3.429
v~ | [ [ | 43589
S6 CP luu hanh 3.289.510.000
NAv/cp T TR 32 510
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Lién hé Khai Nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn
Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dudc xay dung dua trén muic chénh 1&ch clia gid muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhitng thong tin sir dung trong bao cdo dudc thu thap tir nhitng ngudén dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bao cdo nay 1a clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc cla MBS.
Khéng mot thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cao hay khuy&n nghi mua/ban bat ky chling khoan nao. Bdo cdo nay khong dugc phép sao
chép, tai ban bai bt ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Dong Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



