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QUAN DIEM MUA
Gia hién tai (dong) 98,000
Chuyén vién phan tich: Nguyén Viét Anh Vii

Email: vu.nva@shinhan.com

pién thoai: = (84-28) 6287-8037

THONG TIN CO BAN

Nganh nghé: B4t dong san
M3 CP: VHM
san: HOSE
DU LIEU €O PHIEU
VN INDEX 1,136.1
Vén hoa (ty VND) 322,372.4
S6 lugng CP luu hanh (triéu CP) 3,289.5
S6 Iugng CP GD tu do (triéu CP) 770.4
Cao nhat 52 tuan (dong) 104,900
Thap nhat 52 tuan (d6ng) 52,000
KLGD TB 3 thang (tr CP) 2.56
GTGD TB 3 thang (ty dong) 236.6
BIEN PONG GIA CO PHIEU
(%) 3Thang 6Thang 12 Thang
Tuyét d6i 2438 28.9 2.6
Tuong dGi 5.3 (8.1) (5.0)
DIEN BIEN GIA CO PHIEU
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< Trudc khi ban dau tu,
hay hoi ching t6i!

LUAN PIEM PAU TU

1. Vi thé Doanh nghiép

- HDKD chinh: 1) Phat trién va Kinh doanh B&t déng san, 2) Quan ly tai san, va 3) Cho thué
BDS; véi 3 san pham chinh: (i) Nha &, (i) Van phong, va (iii) Khu cdng nghiép

- VHM 1a nha phat trién BBS s6 1 Viét Nam (chiém 22% thj phan); #1 vé thuong hiéu chuyén
nghiép va uy tin trong Iinh vuc Quan ly tai san

- P6i tha canh tranh: Novaland, Khang Dién, Nam Long, Bat Xanh, Hung Thinh, Ha Do,
Kepple Land, Ecopark, Phi M§ Hung,...

2. Quan diém Pau tu

- VHM huéng lgi rat nhiéu tir hé sinh thai cda Vingroup, gilip Cong ty trd thanh mét nha kién
tao cong déng hon la moét don vi phat trién nha & don thudn. Khach hang ctia VHM sé& dugc
nhan nhiéu vu dai khac biét nhu voucher mua xe Vinfast, dién thoai VinSmart mién phi, va
gidm hoc phi tai cac trudng hoc Vinschools, bén canh viéc tan huédng da dang cac dich vu nhu
mua sam, y té va vui chai giai tri. Nhirng diéu nay mang dén Igi thé canh tranh 1&n cho VHM.

- Thi trudng nha & dang dugc hd trg va du kién s& bat ting trd lai trong 1-2 nam tdi, nha: 1)
nén kinh té Viét Nam c6 thé phuc héi & mirc +7%/nam hau Covid-19, 2) dong luc tir cac du an
co s& ha tang mai dang dugc gap rut trién khai, 3) khung phap ly dugc cdi thién nh& nhitng
stra d6i mai day vé Luat xay dung, Luat dau tu va Nghi dinh 148/2020/NB-CP, 4) xu huéng
tang gia BPS tiép tuc dién ra do thi€u hut ngudn cung trong khi nhu ciu van cao, 5) I3i vay thé
chdp sé con thap it nhat la trong nam 2021, va 6) ky vong tich cuc vé chu ky mdi cda thj trudng
BDS sau khi Bai hdi Dang XIll két thic vao dau thang 2 nay.

- VHM hién c6 168 triéu m2 quy dat, cao hon 24 lan so véi cong ty dérng th& 2 va ddm bao cho
khodng 30 nam phat trién. Hon nita, nhd toa lac gan cac cd s& ha tang dang dugc nang cdp
nhu cao toc Van Don - Méng Cai va HCM - MOc Bai, san bay quoc té Long Thanh, thanh phé
Thu Dlrc, va cac tuyén metro & 2 thanh phd 1&n, diéu dé sé gitp nang cao gia tri BDS va tang
tinh két néi cho cac du an cta VHM.

- Nam 2021, VHM sé ti€p tuc md@ ban va ghi nhan doanh thu va lgi nhuan khung tir ba dai dy
an la Vinhomes Grand Park (HCM), Ocean Park va Smart City (HN), thuc té da dat ty 1é hap thu
cao trong 2020. Cong ty cling s& m& ban du an Vinhomes Wonder Park (Pan Phugng, HN),
déng thai chudn bi ra mat cac du an 16n trong tuong lai nhu Vinhomes Dream City (Hung Yén),
Vinhomes Vi Yén (Hai Phong), Green Ha Long (Quang Ninh) va B&i Dai Can Gig (HCM).

- VHM sé tang ti trong cGa doanh thu dinh ky nh& dau tu mang KCN va cho thué van phong
(~10% nam 2022). Cu thé, VHM s& phat trién 2,900 hecta cho cac phirc hgp KCN dé ban va cho
thué & Hai Phong, Quang Ninh, Hai Duong va Thai Binh, bat dau c6 doanh thu tir 2021 nhd& cac
doanh nghiép FDI dau tu vao linh vuc phu trg san xudt é t6, trudc mat 1a hé trg cho Vinfast.

3. Ruiro

- Nhu cau nha & c6 thé gidm néu gia BPS tang qué cao.

- Do tap trung chu yéu vao phan khdc cao cdp va hang sang, VHM c6 thé bj dnh hudng néu
nén kinh té khéng hoi phuc nhu ky vong.

- Tha tuc phap ly vé dat dai van con chdm va phirc tap gy can trd hoat déng cla cac cong ty
BDS nhu VHM.

CHi TIEU TAI CHINH

2016 2017 2018 2019 3Q20TTM
Doanh thu (ty dong) 11,217 15,297 38,664 51,627 63,363
LN tir HDSXKD (ty dong) 2,272 3,128 7,617 23,219 22,921
LN trudc thué (ty dong) 2,795 2,109 19,719 29,746 30,932
LN sau thué (ty dong) 1,649 1,410 14,284 21,747 22,761
EPS (d6ng) 2,198 1,879 4,503 6,502 6,895
Gia tri s6 sach (déng) 8,809 27,617 12,907 17,053 22,770
PER(x) - 16.3 13.0 14.2
EV/EBITDA(x) 353 12.7 11.5
PBR(x) - - 5.7 5.0 4.3
ROE(%) 58.8 31.0 57.0 43.8 35.4

(*) D& liéu téng hop ctia Bloomberg
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Mién Trir Trach Nhiém

+ Noi dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan 4nh quan diém cla ngudi thuc hién ma khéng chiu bat cir tc dong tir ngudi khac

+ B4o cdo nay dua trén dit liéu qua khir va gia c6 phiéu trong tuong lai cé thé khac so véi qua khi.

+ CT Ching khoan Chimng khoén Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm ddc va nhan vién tuyén bé mién trir trach nhiém véi cac khodn 16 hoac
t8n that lién quan dén viéc sir dung toan bd hodc mét phan bao cdo nay.

* Théng tin va nhan dinh cé thé thay d&i bat c Iic ndo ma khong can bao trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia CT
Chirng khoan Chirng khoan Shinhan Viét Nam.

* Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dugc sir dung nhu la chimg cr cho
cac tranh chdp phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 thudc Cng ty Chirng khoan Shinhan Viét Nam. B4o cao nay khéng dugc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng
phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban cta Cong ty Chirng khoan Shinhan Viét Nam.
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