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Bao cao cap nhat 11/04/2019

VINHOMES — TANG TRUO'NG DOANH THU CAO TRONG NAM 2019

Khuyén nghi: PHU HOP Mgt s chi tiéu kinh doanh cia CTCP Vinhomes - VHM
i muc tiéu (VND): THI TRgg(')“oﬁ | Chi tiéu 2016 2017 2018  2019F |
T I A Doanh thu thuan (ty vnd) 11.217 15297 38.664  80.338
Tiem nang tang gia: 6% | T3ng truéng doanh thu thudn 128,0%  36,4% 152,8% 107,8%
C6 tic (bdng tién): 45% | Lgi nhuan gop (ty vnd) 4454 5167 10.061  22.600
Lgi sudt c6 tuc: 4,8% | Bién Igi nhuan gop 39,7%  33,8%  26,0%  28,1%
Bi&n déng gia ¢3 phiéu 6 thang L?i nhuér’l sau thué (ty vnd) 2.207 1.565 14.776  20.803
Tang truong LNST 178,7%  -29,1% 843,9% 40,8%
VHM wezs | Bién LNST 19,7%  10,2%  382%  259%
1R EPS (vnd) 8.243  7.048 4265  6.210
Luan diém dau tu:
W B > Kinh té& vi mé tang truéng tré lai, nguén vén dau tu dé vao BPS
I6n, dan sd & tang I6p trung luu va giau cé dang phat trién véi
M cox toc d6 nhanh chéng, toc do do thi héa nhanh, cac chinh sach lién
" ‘ quan dén BDS du'gc néi long, thi trudng vay thé chap BDS hoat
dong s6i nadi la nhiing diéu kién tot nhat cho thi trudng bat dong san
oM I|||||I|“i |||i|||]||h””|lilluil |J|||I|.J|||illlll||| Jml‘lum ‘”II'H" Il 37k nha & va cac doanh nghiép trong nganh phat trién.
19/11/18 28/01/19 L1419

Théng tin c6 phiéu 11/04/2019

Gia hién tai (VND) 93.500
S0 lugng CP niém yét 3.349.513.918
V&n diéu 18 (ty VND) 33.495,14
V8n héa TT(ty VND) 309.830,04
Khoang gid 52 tuan 61.800-
(VND) 96.700
% Sa hitu nudc ngoai 15,34%
% Gigi han s& hitu NN 100%
Chi so tai chinh:

Chi tiéu 2016 2017 2018
EPS (vnd) 8.243 7.048 4.265
BV (vnd)  11.011 34521  12.907
C8 tic(%) 45%
ROA(%) 53 32 16,71
ROE(%) 19,8 14,3 49,03

Hoat dong chinh

Cong ty C6 phan Vinhomes (VHM) dugc
thanh I3p vao ndm 2008, hoat dong chinh

> Vinhomes la Nha phat trién BDS nha & dan dau thi trudng véi
15% thj phan, cliing quy dat rat I6n, kha néng trién khai hiéu qua chudi
gia tri BDS. Trong giai doan 2018 — 2020, Vinhomes c6 k& hoach trién
khai 26 du 4n mdi nham gilr viing thi phan va dam bao su tang trudng
virng manh trong két qua kinh doanh ctia minh.

> Vinhomes sé hifu cac san pham BDS nha & da dang dap &rng nhu
cau ciia moi doi tugng khach hang tur trung cdp dén cao cap.

> Nam 2018 két qua kinh doanh da cai thién I6n so véi nam 2017, doanh
thu tang 152,8% va Igi nhuan tang 843,9%, chi yéu nhg cac du
an hgp tac kinh doanh vdi Vingroup va cac cong ty con, ngoai ra nam
2018 con phat sinh thém doanh thu hoat déng cho thué BDS dau tu va
cung cap dich vu quan ly.

> Nam 2019 du bao sé ti€p tuc la nam bt pha cla Vinhomes nhd cac du
an lién két vdi Vingroup va cac d6i tac khac véi muc tiéu tang truéng
107,8% doanh thu va 40,8% Igi nhuan so véi nam 2018.

> Tinh hinh tai chinh lanh manh khi téng tai san va VCSH cua Vinhomes
déu tang trudng cao trong nhitng ndm gan day. Ty & tdng ng/tong tai
san va téng ng/vén chl s§ dang dugc cai thién.

Rui ro ciia Cong ty:

> Rui ro chung khi cac yéu t6 kinh té vi mé thay déi (15i sust, ty gia,
lam phat) anh hudng dén chi phi von kinh doanh BDS va kha nang tiéu
thu cla thi trudng.

> RUi ro clia Céng ty con nam & rdi ro chung clia hganh bat déng san do
Ia tién do thu'c hién du an va tinh thanh khoan cua dong tién, tuy
nhién vdi tinh hinh tai chinh va thuc té& trién khai cac du an hién nay thi
rui ro nay la khéng dang ngai véi Vinhomes.

Khuyén nghi: Biang phuang phap P/E va phuang phap gia tri tai san rong NAV,
chiing tdi uSc tinh thi gid hap ly cta cd phiéu VHM 13 99.000 VND/CP. M(c dinh
gia nay cua ching toi cao han 6% so vdi thi gia hién tai cia VHM la 93.500
VND/CP. Do vay, chiing t6i khuyén nghi PHU HOP THI TRUONG d8i véi 6 phiéu
VHM cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.

trong linh vuc dau tu, phat trién va kinh
doanh BBS nha &, van phong va cac hang
muc lién quan. VHM niém yét va giao dich
trén san HOSE tur thang 05/2018.

Ngudn: VNCS tng hgp

Vietnam Construction Securities

Www.vn-cs.com




PHAN TICH DOANH NGHIEP @ /s

VNCS Research Center

ARIAC

Q

10%

8%

6%

4%

2%

0%

TONG QUAN NGANH VA DOANH NGHIEP
Tong quan thi trudng bat dong san nha & tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
bat dong san nha & tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdi gian qua cho thay nén kinh t€ Viét Nam dang ti€p
tuc di Ién. Di ngugc vdi su bién dong cua kinh té€ toan cau, Viét Nam da c6 mét
ndm 2018 phat trién day sbi ddng. Theo s6 liéu tr Téng cuc Théng ké Viét Nam
(GS0), téng trudng GDP clia ndam 2018 dat 7,1%, 1a mic tdng cao nhat k& tur
nam 2008. Két qua nay dat dugc do su’ cai thién cla hau hét tat ca cac nganh
kinh té. Cac linh vuc dong gop phan Ién vao su tdng trudng cla GDP la nganh
dich vu vGi 41,2%, nganh cong nghiép va xdy dung véi 34,3%, nganh néng, lam
nghiép va thay san véi 14,6%.

Tang truédng GDP Viét Nam qua cac nam
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(Ngudn: GSO)
Dau tur truc tiép nudc ngoai (FDI) vao Viét Nam

Theo s6 liéu cta Cuc Dau tu Nudc ngoai, dau tu truc ti€p nudc ngoai (FDI) tur
dau ndm dén 20/12/2018 thu hut 3.046 dy an cap phép mdi véi s6 von dang ky
dat 17.976,2 triéu USD, tang 17,6% V€ s6 du an va giam 15,5% vé von dang ky
so vGi cung ky nam 2017,

V6n dau tu truc ti€p nudc ngoai thuc hién nam 2018 udc tinh dat 19,1 ty USD,
tang 9,1% so vdi nam 2017.

FDI hang nam
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(Ngudn: Cuc déu tu’ nudc ngoai)
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Theo linh vuc dau tu, doanh nghiép nudc ngoai da dau tu vao 18 nganh linh
vuc, trong dé linh vuc hoat déng kinh doanh bat déng san diing thdr 2 vdi tong
v6n dau tu 6,6 ty USD, chiém 18,6% tong vén dau tu ddng ky.

Theo d6i tac dau tu, cd 112 qudc gia va viing 18nh thd ¢d du an dau tu tai Viét
Nam. Nhat Ban ding vi tri th&® nhat véi tdng vén dau tu 8,59 ty USD, chiém
24,2% tong vén dau tu. Han Qudc ding th{ hai véi tong vén dau tu déng ky 7,2
ty USD, chiém 20,3% t6ng von d&u tu. Singapore ding thir ba véi tdng vén dau
tu dang ky 5 ty USD, chiém 14,2% tdng vén dau tu.

Von FDI theo Poi tac dau tu Von FDI theo Linh vuc dau tu

= Nhat Ban = Ché bién ché tao

= Han Quéc = B3t dong san

= Singapore ' = Ban buon, ban lé
Khac Khac

41.300%

(Nguén: Cuc Pau tu Nudc ngoai)
Co cdu dan s6
Viét Nam la mét qubc gia cd téc do tang trudng dan s kha cao so vdi cac nudc
trong khu vuc va trén thé gidi. V&i dan s6 tang manh tir 88 tri€u ngudi nam 2010
Ién hon 96 triéu, ngudi trong nam 2018, Viét Nam c6 dan s6 dong thdr 3 tai khu
vuc Dong Nam A va th(r 14 trén thé gidi. Trong co cau dan so6 Viét Nam, ty trong
dan s& tré trong dd tudi lao ddng ludn chiém trén 50% va ¢ xu hudng téng dan
trong nhirng nam gan day. Day la nhan t6 lam tang moi nhu cdu cla xa hoi,
trong d6 co nhu cau mua sadm bat dong san.

Bi€u d6 tang trudng dan sé Viét Nam qua cac nam
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(Ngudn: danso.org)
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Ty trong dan sé trong do tudi 25-44 caa Viét Nam so
v@i cac nuéc trong khu vuc nam 2016
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(Nguédn: EIU)

Theo tinh todn clia cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau cé & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi tdc d6 nhanh chdéng. Dy kién d&n ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam ndm trong nhdm MAC chiém 34% téng dan s&. Nhu vdy mic tdng
trudng nhom MAC cua Viét Nam s€ la 12,9%/nam va la mic cao nhat so véi cac
nudc trong khu vuc (dirng sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé ctia nhdm MAC sé la dong luc In cho viéc tang chi tiéu mua sdm
nhifng tai san I8n, trong do6 c6 bat dong san.

Bon vi: Triéu nguoi

Co cau dan so & Viéet Nam
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(Ngudn: Boston Consulting Group (BCG))
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Téc dé do thi hoa

Viét Nam da va dang trai qua qua trinh do thi hda nhanh chodng, tac dong manh
t8i qua trinh chuyén dich co cdu va phat trién kinh t&. Dan cu dé thi & Viét Nam
ndm 1986 chi dugi 13 triéu ngusi nhung con s6 nay da tang han gap déi véi han
34 triéu dan cu do thi vao nam 2018.

Bon vi: Triéu nguoi

Dan cu do thi tai Viéet Nam qua cac nam

31.4 324 Ul

(Ngudn: EIU)

Theo JLL, dén nam 2020, ty I€ d6 thi hoa cla Viét Nam du kién dat khoang 40%,
tugng duong véi khoang 45 triéu dan do thi. So sanh vdi cac nudc khac trong
khu vuc nhu Malaysia (74%), Indonesia (53%), Thai Lan (49,2%) va Philippines
(46%) trong ndm 2016, ty 1& d6 thi hda cla Viét Nam van con & mic thap. Tuy
nhién, Viét Nam du ki€n sé cé tdc do doé thi hda tang trudng nhanh nhat khu vuc
vai ty 1€ 3,5% tir nam 2018 dén nam 2025, theo udc tinh cua JLL. Vao nam 2025,
Viét Nam du kién sé c6 1.000 khu dbé thi khdp ca nudc. Cac khu do thi sé gop
phan 16n thic ddy nhu cdu nha & mdi trong thdi gian tai.

Do su tang trudng nhanh chéng clia nén kinh té Viét Nam, dac biét la tai TP.HCM
va Ha Noi, hai thanh pho nay da thu hdt duge mét sé Iugng I6n ngudi nhap cu
tr nong thoén. Xu hudng nay da tao ra cac khu do thi vé tinh mdi, ngi ma téc do
do thi hda da dién ra rdt manh mé trong nhitng ndm gan day. Trong thdi gian
nay, hau hét cac cd sé va dich vu tdp trung phat trién manh & cac khu db thi
nay, do dé su gia tang mirc d6 d6 thi hda cling sé co tac dong Ién dén su phat
tri€n cla thi trudng lao dong dang ndi Ién va thic day ting trudng kinh t& trong
nudéc.

Ty Ié do thi hoa tai Viét Nam (%)
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(Ngudn: JLL)
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Cac chinh sach mdi lién quan dén Luat Kinh doanh BDS va Luidt Nha ¢

Ludt Nha & sra d6i ndm 2014 chinh thdc ¢ hiéu luc vao ngay 01/07/2015 da
cho phép ngugdi nudc ngoai va ngudi Viét Nam dinh cu & nudc ngoai dugc sé
hiru cing mot lGc nhiéu nha & tai Viét Nam thay vi chi dugc s hitu duy nhat mot
b4t dong san Viét Nam ndi chung nhu trudc day. Theo cac diéu luat sira ddi,
ngudi nudc ngoai va ngudi Viét Nam dinh cu’ & nudc ngoai khi nhap canh hgp
phap vao Viét Nam déu cé quyén dugc mua va sé hitu nha 4 tai Viét Nam, khéng
phu thudc vao viéc ho phai luu trd tai Viét Nam trong mét khoang thai gian quy
dinh nhu trudc kia. Cac cong ty cd von dau tu nudc ngoai hodc cac van phong
dai dién cua cac cdng ty nudc ngoai tai Viét Nam ciing cé thé mua bat déng san.
biéu nay dudc ky vong sé kich thich nhu cau sé hitu bat dong san cta cac khach
hang la ngudi nudc ngoai déng thdi gia tang nguon von nudc ngoai chay vao thi
trudng bat dong san Viét Nam.

Co'sd ha ting

Viét Nam dang ddy manh dau tu vao cd sé ha tang giao thong dé thu hit thém
nhidu nha ddu tu nudc ngoai. Theo Ngan hang Phat trién Chau A, dau tu cd sé
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhitng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Bong Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it han 3% GDP cho viéc dau tu cd s6 ha
tang, Malaysia va Thai Lan thi chi chi dudi 2% GDP. Nh&m muc dich hd trg cac
du an o s ha tang trong giai doan 2015-2020, Chinh phu Viét Nam dang day
manh chuong trinh hdp téc cong tu' (PPP) dé thu hit vén cho cac du an nay.

Viét Nam ding thir 2 trong khu vu'c vé dau tu CSHT
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(0]
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2.7%  2.6%
N I ©23% 23% 199, 0
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(Ngudn: ADB)
Hai du' &n co sd ha tang trong diém & 2 thanh phd I6n TP.HCM va Ha Noi:

= Tai TP.HCM: Tuyén Metro s6 1 (B&n Thanh — Sudi Tién) hién dang dudc
xay dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xdy dung mang lugi dutng sat db thi dau tién dai 12,5
km da dugc bat dau vao nam 2011. Giai doan dau tién du kién sé di vao
hoat dong ndm 2018 va s& van chuyé&n 150.000 hanh khach mdi ngay,
giai doan cudi clng cta du an sé hoan thanh vao ndm 2030 va sé van
chuy&n 500.000 hanh khach mdi ngay.

P&y 1a mét yéu t6 quan trong tac ddng tich cuc dén su' phat trién clia nganh bt
dong san nha 4 tai Viét Nam.

Thi truong vay thé chap bat dong san Viét Nam

Thi truding vay thé& ch3p bat dong san tai Viét Nam hoat dong séi ndi trong nhing
nam gan day cung véi da tang trudng cla thi truGng bat dong san. Theo thong
ké clia Ngan hang Nha nudc Viét Nam, du’ ng cho vay trong linh vuc bat dong
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san trong nam 2016 da tdng khoang 12,5% so vdi ndm trude. Nhu cau vay mua
nha dang trén da gia tang d6i véi cac tang I8p thu nhap trung binh — thap va thu
nh&p trung binh. Hién tai ¢ kha nhiéu tang Idp thanh nién cé xu hudng chuyén
ra ngoai song va mua nha hoac can ho riéng. Xu hudng nay du kién sé tang
manh trong 5 — 10 ndm tdi va sé kich thich sy’ bung nd cho thi trudng vay mua
bat dong san trong nudc, dac biét la trong phan khic can ho dai ching, véi cac
san pham trung cdp va binh dan dang ngay cang chiém da s6, do vdy thu hit
nhiéu ngudi cé mic thu nhap trung binh. V&i nhu cdu nha & cta khach hang gia
tang, ngay cang cd nhiéu ngan hang thugng mai cung cap cac khoan vay nha &
thudn Igi cho ngudi mua nha. L3i sudt vay cling dd gidm dang k& tir mic
13%/nam (nam 2012) xudng con 7,5-8,0%/nam (nam 2015) va dang xoay
guanh mrc 7,6%/nam trong nam 2017 theo JLL.
Ladi suat tién gtri va 1ai suat cho vay
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iaps | 135%
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(Ngudn: JLL, Oxford Economics)
Thu'c trang thi truong bat dong san tai Viét Nam noéi chung

Theo s6 liéu ma Téng cuc Théng k& cdng bd, hoat déng kinh doanh bat déng
san nam 2017 tang trudng 4,07% so vdi nam 2016, day la mdc tang cao nhat
k& tir ndm 2011 dén nay, déng gdp 0,21 diém % trong téng muc téng trudng
6,81% cua GDP ca nudc. Két thic 9 thang dau ndm 2018, nganh bat dong san
ti€p tuc duy tri mic tang trudng cao vdi ty 1€ tang trudng la 4,04% - cao nhat
trong cling ky so sanh 4 ndm trd lai day, ddng gép vao GDP 0,24 diém %.

Tang truéng nganh kinh doanh BPS qua cac nam
5%
4.0% 41%  4.0%
4%
3%

2%

1%

0%
2012 2013 2014 2015 2016 2017 9T/2018

(Ngudn: Téng cuc Théng ké)

Ndm 2017 cling la nam nganh nghé kinh doanh bt dong san co ty Ié gia tang
doanh nghiép so vdi cling ky cao nhat theo s6 liéu clia Cuc Quan ly dang ky kinh
doanh — tang Ién 62% vdi 5.065 doanh nghiép dang ky thanh Iap méi. Day ciing
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la nganh cd s v6n dang ky mdi nhiéu nhat: 388.376 ty dong, chiém 30% tdng
s6 von dang ky mdéi. Ty trong von dang ky binh quan trén mot doanh nghiép
trong nam vlra qua cta nganh kinh doanh bat dong san dat 76,7 ty dong/doanh
nghiép, dan d4u so véi cac nganh khac.

Cap nhat tinh hinh phat trién thi trudng BPS nha ¢ ndm 2018 tai 2 thi
truong I6n nhat TP.H6 Chi Minh va TP.Ha Noi:

Can ho ban:
*TP, H6 Chi Minh: An tugng

23 du an mdi cing véi 13 du an ma ban giai doan ti€p theo da cung cap han
9.500 can. C6 han 18.300 can sc cap trong quy nay, giam -3% theo quy va -
44% theo nam.

Lugng giao dich dat 11.000 can, tdng 10% theo quy nhung giam -27% theo
nam. Ty |é hap thu dat mic dinh di€ém 60%, tdng 7 di€ém % theo quy va 14 diém
% theo ndm. C3n hd hang C chiém 58% téng lugng ban va ty 1& hap thu dat
64%. DEn ndm 2021, thi trudng udc tinh ¢ hon 154.000 can ho tir 100 du an
s€ dudc md ban, trong d6 nam 2019 cb han 66.000 can.

*TP. Ha NOi: Nguon cung mdi dat ky luc

Tam du an mdi va giai doan md& ban ti€p theo clia 28 du an cung cap khoang
15.100 can, tang khoang 120% theo quy va theo nam.

S6 lugng giao dich téng 81% theo quy va 69% theo nam, trong khi ty 1€ hap thu
tdng 9 diém % theo quy va 5 diém % theo ndm dat 34%. Gid chao ban trung
binh dat 1.370 USD/m2, tang 3% theo quy va 10% theo nam. Hang B chiém
61% thi phan, theo sau la Hang C véi 31%.

Trong nam 2019, han 41.300 can tir 36 du an s€ ra gia nhap thi truGng, phan
I6n la Hang B.

Biét thu/nha lién ké:

*TP.H6 Chi Minh: Ngudn cung han ché

Nam du an ¢ nhé mdi va mot giai doan mdi cung cap cho thi trudng 390 can.
Nguon cung sc cap dat han 1.280 can, tang 5% theo quy nhung giam -37%
theo ndm. Lugng giao dich téng 64% theo quy nhung giam -57% theo ndm do
ngudn cung han ché. Go Vap dan dau thi trudng véi 33% tong giao dich.
Ngu6n cung dat nén so cap dat han 1.970 nén trong quy. Phan khuc thi trudng
nay dat ty | tiéu thu cao & mic 77 phan tram.

TU ndm 2019 dén nam 2021, 22.650 can/nén sé dudc cung cap cho thi trudng.
Cac quan ngoai thanh nhu Quéan 9, Binh Tan va Binh Chanh sé déng gép 56%
nguon cung tuang lai.
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S6 nha lién ké va Sé biét thy tai TP.HCM

m S nha e ed m Sit blet ther

- IIl
- l.--—

Tho Gu Quan l:'.'l.uan ﬂuan Mha Binh ﬂuan I:'.'luan Khac
Eifre B& Chanh

Khac: Luan S, 10, EI'InhThEnh Eanhi Tan, Tan Pha, ©d Chi
*TP.Ha Noi: Hoat dong tot

BOn du an m@ ban mdi va chin dy &n mé& ban thém déng gop gan 2.350 can.
Téng lugng giao dich tdng 21% theo ndm, va ty 1& hdp thu theo quy dat 40%,
téng 3,8 diém % theo n&m.

Huyén Gia LAm dan d4u véi lugng giao dich dat 52%, theo sau la Huyén DBéng
Anh va quan Long Bién vé&i 9% thi phan tai moi dia phuang.

Trong nam 2019, mét s6 du an dudc ky vong s€ md ban gom Athena Fulland
cta Vimedimex, Sunshine Wonderland cta Sunshine Group, va Vincity Sportia
cta Vingroup.

Thi phan biét thu/nha lién ké tai Ha Noi
6% 9%
6%
5%

= Long Bién
= TU Liém

6% = Hoang Mai
= Gia Ldm

Pong Anh
Hoai bBurc
Ha Bdng

Khac

7%

9%

(Nguédn: Savills)
Két luan

Nhu vay, thi truGng bat dong san nha & Viét Nam rat tiém nang va dugc du bao sé
ti€p tuc tdng trudng manh trong nhiing ndm sap tdi, m& ra ca hdi I6n cho cac doanh
nghiép hoat dong kinh doanh trong linh vuc nay.
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Tong quan Cong ty C6 phan Vinhomes (VHM)
Lich s& hinh thanh va phat trién

= 2008: Tién than la Céng ty C8 phan D6 thi BIDV-PP dudc thanh Iap vdi
von diéu |é ban dau la 300 ty dong.

= 03/2009: D6i tén thanh Cong ty C6 phan Phat trién D6 thi Nam Ha Noi.

= 28/10/2011: Trd thanh Cong ty dai ching.

= 3/11/2011: Cong ty nhan dugc Quyét dinh vé viéc chap thuan dang ky

giao dich c8 phiéu tai S§ Giao dich Chi'ng Khodn Ha Noi (UPCOM) vdi

ma chirng khoan la NHN.

14/07/2017: Huy dang ky giao dich trén thi trudng UPCOM.

02/02/2018: Déi tén thanh Cong

ty C6 phan Vinhomes.

07/05/2018: Niém yét trén S3 Giao dich Chitng khoan Thanh phd H6

Chi Minh (HOSE).

= 17/05/2018: Giao dich trén san HOSE.

Nganh nghé kinh doanh

= Pau tu, phat trién va kinh doanh b4t déng san nha &, vén phong va cac
hang muc lién quan.

= Chuan bi mat bang, 13p dat trang thiét bi va hoan thién céng trinh xay

dung.

Cho thué may mdc, thiét bi cong trinh.

Kinh doanh dich vu khach san, nha hang, dich vu vui chdi, giai tri.

San xuat va kinh doanh ndng lugng.

Kinh doanh vat liéu xay dung.

Kinh doanh cac nganh nghé khac theo gidy dang ky kinh doanh.

Cong ty me va danh sach Cong ty con cua Vinhomes

Céng ty me clia Vinhomes la Tap doan Vingroup — CTCP vdi ty I& ndm gilt cla
Vingroup tai Vinhomes la 69,66%. Hién tai, Vinhomes cd 13 Cong ty con va
khong cé Cong ty lién két nao.

Danh sach cac Cong ty con ciia Vinhomes

Von diéu lé

STT Tén Cong ty Con Piachi Hoat ddng chinh Ty Ié biéu quyét Coéng ty con
(ty dong)

CTCP Pau tu va Phat trién . na DAu tu, xay dung

1 Sinh Thai Ha NOi s \inh doanh BBS S0 Lev Sy 2975
Cong ty TNHH Dau tu va < A Pau tu, xay dung o

2 Phattrién D6 thi Gia Lam 1@ NOT 3 kinh doanh BBS 85,00% 2.000 1.700
Cong ty TNHH Kinh doanh « i Pau tu, xay dung o

3 BPS Phi Gia HaNOi .+ kinh doanh BBS 2RI e el
CTCP Tu van Dau tu va © A Pau tu, xay dung o

4 Pau tu Vit Nam Ha NOT s \inh doanh BDS 69,50% 60 41,7
CTCP Pau tu BbBS < nias Pau tu, xay dung o

5 Prime Land Ha NOi = \inh doanh BDS B e SR

6 CONGW TNHHBBSTAY  1peMm  Kinh doanh BDS 90,00% 300 270
Tang Long

7 CICP BautuDulich TP.HCM  Kinh doanh BBS 99,05% 6.000 5.943
Can Gic
Cong ty TNHH D6 thi Dai

8  hoc Qudc té Berjaya TP.HCM Kinh doanh BbS 97,90% 12.000 11.748
Viét Nam
CTCP Pau tu va Phat trién

9  Dija 6c Thanh phd HaNGi  Kinh doanh BDS 57,85% 443 256,28
Hoang Gia
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Von diéu lé

STT Tén Cong ty Con Hoat déng chinh Ty Ié biéu quyét Céng ty con

CTCP Dau tu va

2 Ay kv - 0
10 Phat trién Lang Van ba Nang Kinh doanh BbS 99,00% 100 99
11 Cong ty TNHH Metropolis ~ Ha NGi Kinh doanh BDS 100,00% 960 960
Cong ty TNHH Pau tu
12 Kinh doanh Thugng mai TP.HCM Kinh doanh BDS 77,96% 290 226,38
Phat Loc

Hoat dong dich vu
ho trg kinh doanh
khac chua phan
vao dau

Cong ty TNHH Trung
13 tam Tai chinh Viét Nam TP.HCM
Berjaya

97,9% 12.000 11,75

(Ngudn: VINCS téng hap)

Co ciu cd dong
Co cau sé hitu mdi nhat cia Vinhomes cap nhat dén ngay 09/04/2019 nhu sau:

Co cau co dong S& lwgng CP Ty Ié phan trém

1 S6 lugng CP luu hanh 3.349.513.918 100,0%
2 N3m gill cia ¢ ddng I6n 2.487.014.250 75,0%
C8 dbng Ion trong nudc 2.333.164.250 69,7%
C8 dbng Ion nudc ngoai 153.850.000 57%

3 yé? rr?hgﬁlrtlrgcﬁgﬁ ncéa{ilgndgl?an 147.180 0%
4 Khac 862.352.488 25,0%

*Danh sdch C6 déng Ion cua Vinhomes:

SO lugng CP Ty Ié phan tram

1 T&p doan Vingroup - Céng ty C& phan 2.333.164.250 69,66%

2  Government of Singapore 153.850.000 5,74%

(Ngudn: VINCS téng hop)
Vi thé cua Vinhomes

La Nha phat trién bat déng san nha & dan diu thi truong

Theo CBRE — COng ty kinh doanh dich vu bat dong san I6n nhat thé gidi,
Vinhomes la thuang hiéu bat dong san nha & hang dau Viét Nam vdi thi phan
khodng 15% tinh trén tng s6 lugng cdn hd dad ban trén t&t ca cac phan khic
tai hai thi truGng I6n nhat TP.HCM va Ha NGi trong khoang thdi gian tir ndm
2015 dén nam 2017, bo xa d6i tha ti€p theo vdi thi phan khoang 4%.
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Thi phan can ho trén tat ca phan khic é

Ha Néi va TP.HCM

Thi phan can ho thudc phan khic cao
cap va sang trong 6 Ha Noi va TP.HCM

= Vinhomes = Vinhomes
4%
) 4% Novaland Keppel Land
= Hung Thinh = Thao Dién
Corp Investment
= Khac = Novaland

4%

4% 6%

(Ngudn: VINCS téng hop)
La Nha phat trién bat dong san co quy dat rat Ion tréi dai khap Viét
Nam
Vinhomes s@ hitu mot quy dat rat I6n 1én tdi 164.103.000 m? (16.410 ha, bao
gom 4 triéu m? dang xay dung va 160 triéu m? dang va sé trién khai) véi tdng
dién tich san (GFA) la 95 triéu m2. Khoang 35% quy dat va 55% GFA nam & 2
thanh phé I6n nhat Viét Nam la TP.HCM va Ha Noi. Tat ca cac quy dat cua
Vinhomes déu nam & nhitng khu vuc dang hodc sé ti€p can v6i mang IuGi giao
thong, co s@ ha tang cong cong, bao gom cac tuyén tau dién ngam tai Ha NOi
va TP.HCM. Quy dé&t rat I6n dang va sé trién khai la mét yéu t6 dudc danh gia
s€ gilp duy tri vi tri hang dau cla Vinhomes trong dai han.

Quy dat theo tinh/TP

1%

%

0% o
= Ha Noi

TP.HCM
= Quang Ninh

3% \\

27% = Hung Yén

= Hai Phong

= Thanh Hoa
= Ha Tinh

(Ngudn: Vinhomes, VMCS téng hop)

Song song vdi dd, Vinhomes cho biét van tiép tuc tdng thém quy dat thong qua
viéc tu tim ki€ém va dau tu cac quy dat méi cling nhu cac hoat dong M&A theo
dinh hudng chién lugc dai han, véi muc tiéu la cac khu dat & cac vi tri chién lugc
clia TP.HCM, Ha N&i va cac tinh/thanh phd I8n, phu hdp véi cac tiéu chi dé phat
trién cac du’ 4n mang thuong hiéu Vinhomes va VinCity vdi chi phi hop ly.

La Cong ty cé kha ndng trién khai hiéu qua chudi gié tri bit dong san
Vinhomes dang van hanh md hinh phat trién bt ddng san khép kin va linh hoat.
Cong ty cé kha ndng phat trién du dn mét cach hiéu qua tir khau phéat trién du
an, 18p quy hoach téng thé, thiét k&, giai phdng mét bang, xay dung, ban hang,
ban giao san pham va quan ly, vdn hanh du an sau khi ban. Xuyén suét trong
qua trinh nay la cong tac R&D chuyén nghiép, kj cang nhdam dam bao toan bd
san pham Vinhomes déu dap (ing dung thi hi€u nhu cau khach hang, thiét k&

12 Cong ty C6 phan Vinhomes (VHM- HSX)

04.2019



PHAN TICH DOANH NGHIEP

VNCS Research Center

’m

\O N/ NCS

toi uu, phuong thic ban hang va mirc gia phu hgp véi phan khic khach hang
hudéng taéi.

Mat trong nhifng ly do tao ra su’ hdp dan vuat troi trong san pham bat dong san
ctia Vinhomes xudt phat chinh tir Hé sinh thai dich vu va san pham trong cac du
an phuc hgp cua Céng ty. Chién lugc nay khdng de sao chép va la mét trong
nhitng yéu t6 quan trong mang lai thanh cong va vi tri dan dau cho Coéng ty,
nhd do, Cong ty co thé gia tdng Igi thé canh tranh, ndng cao kha néng ban hang
cling nhu gid ban san pham trong tuong lai.

La Thuong hiéu bat dong san nha & duoc nhiéu nguoi biét dén
Vinhomes la thuong hiéu dugc biét dén rong rdi va dugc xem la nha phat trién

bat déng san nha & hang dau tai Viét Nam. Céng ty da nhan dudc nhiéu giai
thudng uy tin trong va ngoai nudc:

* Vinhomes Time City — Parkhill dugc binh chon la du an thiét ké canh
quan tSt nhat Chau A.

= Vinhomes Central Park dugc cong nhan la du'an phdc hgp tét nhat Chau
A, trong d6 Toa nha Landmark 81 nhan dugc giai thudng International
Property Award nam 2016 cho hang muc du an cao tang tot nhat thé
gidi.

= Vinhomes Metropolis cling dugc binh chon la du an cao tang toét nhat
Chau A — Thai Binh Dudng ndm 2017.

V@i nhitng thanh tich dat dugc d6, CTCP Vinhomes da nhan dugc nhiing giai
thudng gia tri trong nam 2017:

= Tap chi Global Finance Magazine da binh chon Vinhomes la nha phat
trién b&t ddng san tét nhat Viét Nam.

= Brand Finance trao giai thugng hi€u bat dong san gia tri nhat Viét Nam
nam 2017 cho Vinhomes.

Vi nhitng giai thudng trén, thucng hiéu Vinhomes ngay cang khdng dinh tén
tudi trong viéc phat trién cac san phdm nha & chét lugng cao, dang tin cdy va
gbp phan dap Ung nhu cau sd hiru nha & cta ngudi dan cling nhu cai thién chat
lugng song tai Viét Nam.

Cac dong san pham cua Vinhomes
Bat déng san nha o

Nam trong chién lugc phat trién cac bat ddng san dang cap qudc ’gé“, Cong ty CP
Vinhomes chinh thifc cong b6 quy hoach lai cac dong san pham, chi con 2
thuong hiéu la Vinhomes va Happy Town.

Cu thé, Cong ty s& tap trung phat trién hai thuang hiéu Ia Vinhomes va Happy
Town. Trong dd, Vinhomes la thuong hiéu bdt dong san trung va cao cap theo
mé hinh ddng cip qudc t&, dap (ng day du cac tiéu chuén sdng tucng duong
cac nudc phat trién; Happy Town 13 thuong hiéu bat dong san Nha cho ngudi
c6 thu nhap thap, nham giai quyét van dé nha & cap thiét cho cong nhan cac
khu céng nghiép va ngudi dan thu nhap thap.

Pdng thdi, Vinhomes ciing tién hanh chuyén déi cac du an VinCity thanh cac dai
do6 thi mang thuang hiéu Vinhomes. V&i quy mo va ha tang dong b dang dugc
dau tu theo mé hinh “Singapore va hon thé nira”, VinCity hoi tu day du diéu
kién d€ chuyén d6i thanh tiéu chudn Vinhomes véi 3 dong san pham da dang,
dap Ung nhu cau cta khach hang gém: Vinhomes Sapphire, Vinhomes
Ruby, Vinhomes Diamond.

Trong d8, dong san pham dau tién - Vinhomes Sapphire |a dong cin hd hién
dai, danh cho gigi tré ndng dong, ua thich cdng nghé, cé xu hudng lya chon cac
giai phap thdng minh va linh hoat trong cudc s6ng. Dong san pham VinCity hién
nay sé dugc dai tén thanh Vinhomes Sapphire.

Dong san pham th{ hai - Vinhomes Ruby 13 dong can hd cao cp han, danh
cho nhém khéch hang gia dinh van minh, hién dai, huéng téi cudc séng dang
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cap, du day dich vu tién ich. Vinhomes Ruby chinh la cac san phdm dai tra cla
Vinhomes hién nay.

Dong san phdm th{ ba - Vinhomes Diamond 13 dong c&n hd cao cdp nhat
trong hé thdng Vinhomes vdi cac cén hd dang cip, day du tién ich cao cdp danh
cho cac khach hang tinh hoa. Cac san phdm clia Vinhomes Diamond sé& tuong
tu nhu cac can ho cha du an Vinhomes Golden River.

Song song V@i cac khu d6 thi Vinhomes, Vinhomes s& ddy manh viéc phat trién
cac khu doé thi Happy Town, la dong nha & danh cho ngugi thu nhadp thap.
Tinh hinh trién khai cac du’ dn

Cong ty da va dang trong qua trinh hoan thanh viéc s& hitu, nhan chuyén giao
hodc hgp tac kinh doanh véi/tir Tap doan Vingroup, cac cong ty con cua Tap
doan Vingroup, hoac mot s6 doi tac ctia Tap doan, tong cong 36 du an BDS nha
& da, dang va sé phat trién, bao gém:

02 du an da hoan thanh la Vinhomes Royal City va Vinhomes Times City.
Cac du an da hoan thanh
Thaigian  Thai gian
ban giao hoan thanh Ty lé ban
lan dau ban giao

Ronoplicn Thgi gian
mé ban

San pham tich dat
(nghin m2)

1 Vinhomes Royal City Ha Noi Can ho 121 10/2010 12/2012 12/2015 100%

2  Vinhomes Times City:  Ha Noi
Vinhomes Times City

21 % Con h6 364 07/2011  06/2013  06/2015 100%
2.2 (Vg’goz’)"es Times City Con hé 03/2015  11/2016 092017

(Ngudn: BCB VHM 2018)

08 du an da md ban, bao gom: Vinhomes Central Park, Vinhomes Dragon Bay,
Vinhomes Golden River, Vinhomes Metropolis, Vinhomes The Harmony,
Vinhomes Sky Lake, Vinhomes Imperia Hai Phong va Vinhomes Green Bay.

Cac du an da mé ban

Tong dién

Thai gian Thai gian hoan

?12";1 tich dat TII::; géin ban giao thanh ban
P (nghin m2) lan dau giao du kién
. Can ho 01/2015 08/2016 12/2018
1 Vinhomes Central Park TP.HCM #—( 416
Biét thu 01/2015 12/2015 12/2017
2  Vinhomes Dragon Bay Ha Long Biét thu 206 06/2016 12/2016 03/2018
. ) Can ho 06/2016 12/2017 08/2018
3  Vinhomes Golden River TP.HCM #—( 158
Biét thu 12/2016 10/2017 08/2018
4  Vinhomes Metropolis Ha Noi Can ho 35 11/2016 10/2018 01/2019
5  Vinhomes The Harmony Ha Noi Biét thu 975 03/2017 10/2017 10/2018
6 Vinhomes Skylake Ha Noi Can ho 23 04/2017 04/2019 06/2019
7 Vinhomes Imperia Hai Phong Hai Phong  Biét thu 785 06/2017 12/2017 08/2018
. o Biét thu 02/2017 12/2017 08/2018
8 Vinhomes Green Bay HaNo6i @——(—— 266
Can ho 09/2017 01/2019 03/2019
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26 du an dang chuén bi phat trién gom:
Cac du an dang va sé trién khai trong thdi gian tgi

Tong dién tich dat  Thdi gian du

[EEp e i tri Ty 18 lgiich (nghin m2) kién mé ban
1 Vinhomes Melodia Ha Noi 100,00% 24 2018
2  Vinhomes Galaxy Ha Noi 95,44% 110 2018
3 Vinhomes Sai Bong Ha Noi 100,00% 44 2018
4 Vinhomes Lotus Ha Noi 100,00% 40 2018
5  Vinhomes Gallery Ha Noi 83,30% 68 2019
6 Vinhomes Mé Linh Ha Noi 92,37% 348 2019
7 Vinhomes Mé Tri Ha Noi 83,32% 740 2019
8  Vinhomes C6 Loa Ha Noi 83,32% 3.173 2019
9 Xg‘ahr‘t’rr:(‘:ﬁtm”dmark Serviced TP.HCM 100,00% 6 2018
10 Vinhomes Dinh Tién Hoang TP.HCM 77,96% 5 2018
11  Vinhomes Ky Hoa TP.HCM 67,50% 66 2019
12 Leman Golf Course TP.HCM 100,00% 2.000 2020

13 Vinhomes Long Beach Can GiG

13.1 Giai doan 1 TP.HCM 99,05% 28.656 2021

13.2 Cac giai doan ti€p theo 2023
14 Vinhomes Cau Rao Hai Phong 100,00% 498 2018
15 Vinhomes Vi Yén Hai Phong 100,00% 8.649 2019
16 Vinhomes Thanh Hba Thanh Héa 100,00% 1.185 2018
17 Vinhomes Lang Van Pa Néng 95,82% 10.447 2019
18 Vinhomes Green Ha Long

18.1 Giaidoan1 Ha Long 100,00% 79.466 2020

18.2 Giai doan ti€p theo 2023
19 VinCity Gia Lam Ha Noi 83,95% 3.641 2018
20 VinCity Park Ha Noi 81,30% 2.598 2018
21 VinCity ban Phugng Ha NGi 100,00% 1.260 2019
22  VinCity New Sai Gon TP.HCM 42,00% 2.511 2018
23 VinCity CU Chi

23.1 Giai doan 1 TP.HCM 97,90% 9.239 2020

23.2 Cac giai doan ti€p theo 2024
24 VinCity Tay Tang Long TP.HCM 90,00% 1.293 2020
25 VinCity Ha Tinh Ha Tinh 100,00% 642 2018
26 VinCity Dream City Hung Yén 100,00% 4.050 2019

(Ngudn: BCB VHM 2018)

Bat dong san van phong cho thué

VinOffice Ia san pham van phong van hanh trong phan khc trung cao cdp cua
Cong ty vd@i nhitng tda van phong da di vao van hanh nhu VinOffice Dong Khdi
tai TP.HCM va VinOffice Times City tai Ha NoGi. Ty I€ Igi ich cia Cong ty tai cac
du an van phong da hoan thanh nay la 100%.
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Céc tda nha van phong khac dang trong qua trinh phat trién cla Vinhomes déu
nam bén trong hodc lién ké cac du an Vinhomes hodc VinCity, tf;p trung & cac
vi tri trung tdm thanh phd hoac cac khu vuc cé tiém nang phat trién thuogng mai.

CAP NHAT VA PANH GIA TINH HINH HPKD CUA VINHOMES
Hoat dong kinh doanh khong ngirng tang trudng

Két qua kinh doanh kinh doanh 5 nam gan day nhat cua Vinhomes cho thay su
tang trudng kha tich cuc clia cac chi tiéu sinh I6i. Doanh thu thuan tang tir 6.513
ty dong nam 2014 Ién 38.664 ty dong nam 2018, dat ty I€ tang trudng kép
56,1%/nam. Trong dd, doanh thu tang trudng vugt bac vao ndm 2016 va 2018
V@i ty |é téng trudng lan lugt la 128% va 152,8%. Su tang trudng nam 2016 chu
yéu nhG ban giao du’ an Vinhomes Times City. Su’ tang trudng ndm 2018 la do
doanh thu ttr cac du’ an hgp tac kinh doanh véi Vingroup va cac cong ty con gom:
Vinhomes Golden River, Vinhomes The Harmony, Vinhomes Imperia, Vinhomes
Dragon Bay va Vinhomes Star City Thanh Héa; ngoai ra, nam 2018 con cé thém
550 ty dong doanh thu hoat dong cho thué bat dong san dau tu va doanh thu
cung cap dich vu quan ly ma nam 2017 chua phat sinh.

Doanh thu thuan va ty I€ tang trudng Lgi nhuan sau thué va ty lé tang truéng
doanh thu thuan Igi nhuan sau thué
45,000 o, 180% 18,000 o 1000%
128.0% 157 8% 843.9%
30,000 6.49 4 90% 12,000 500%
' sg.0% 1787% o 4
- 0, _ . - .
15,000 7.2 Yo -24. 11’217 1 7 0% 6,000 55-10/0 0 0%
2,207
0 -90% o - — - -500%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
mmm Doanh thu thuan =Ty |& tdng trudng doanh thu thuan mm | gi nhuan sau thu€ =Ty I€ tdng trudng LNST
(Ngudn: BCTC VHM, VNCS tbng hop)
Lgi nhuén sau thué dat m(rc tang trudng manh hon doanh thu khi tang tur 498
ty dong ndm 2014 1én 14.776 ty dong nam 2018, c6 mic tang trudng vugt bac
844% vao nam 2018 cling nhd nhitng anh hudng nhu phan doanh thu. Su téng
trudng nay gilp bién Igi nhuan sau thué cta Vihomes dat muc 38,2% vao nam
2018.
Bién Igi nhuan sau thué
48%
38.2%
36%
24%
12%
0%
2014 2015 2016 2017 2018
(Ngudn: BCTC VHM, VINCS téng hop)
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Ca cau doanh thu 2017
0.3%

giai tri

= DT chuyén nhugng BPS

= DT cho thué va cung cap
dich vu lién quan

= DT ban hang hoa

DT hoat dong vui chai

= DT khac

T6ng két ndm 2018, Vinhomes d& dat dugc nhitng két qua sau:

*  Doanh thu thuan: 38.664 ty dong (dat 157% so vdi ké hoach da dé ra)
*  Lgi nhuan sau thué: 14.776 ty dong (dat 84% so vGi ké hoach da dé ra)

Nhu vay, nhin chung, Vinhomes da hoan thanh ké hoach dat ra trong nam 2018.
BudGc sang nam 2019, Vinhomes dat ra muc tiéu kinh doanh nhu sau:

* Doanh thu thuan: 80.338 ty dong (téang trudng 107,8% so vdi nam
2018)

= Lgi nhuan sau thué: 20.803 ty dong (tang trudng 40,8% so vGi nam
2018)

Xét vé cd ciu doanh thu ctua VHM:

Ca cau doanh thu 2018
2.5%. 2.1% (304, = DT chuyén nhugng BPS
2.5%

= DT cung cap dich vu téng
thau xay dung, tu van
thiét k&, giam sat thi cong
DT cung cap dich vu quan
ly BDS

= DT cho thué va cung cap
dich vu lién quan

= DT khac

(Ngudn: BCTC VHM, VNCS téng hop)

Doanh thu clia VHM dén tir 7 ngudn: (1) chuyén nhugng bat déng san, (2) cung
cap dich vu tdng thau xay dung, tu van thiét k&, gidm sat thi cdng, (3) cung cap
dich vu quan ly bat dong san, (4) cho thué va cung cép dich vu lién quan, (5)
ban hang tai cac ctra hang ban I, (6) cung cap dich vu vui chgi giai tri va (7)
doanh thu khac. Trong dd, doanh thu tir chuyén nhugng bat dong san ludn chiém
ty trong 16n nhat — trén 80%. Cac doanh thu khac co ty trong kha nho. Ngoai ra,
doanh thu cung cdp dich vu tdng thau xay dung, tu van thiét k&, gidm sat thi
cbng va doanh thu cung cdp dich vu quan ly bat dong san dén nam 2018 mdi
phét sinh. Nhin chung, cd cu doanh thu clia Vinhomes thé hién ding chién lugc
kinh doanh ctia Cong ty.

Co céu chi phi dan én dinh

V& chi phi, tc dd tdng tdng chi phi clia Vinhomes gan tuong ducng vdi téc do
tang trudng doanh thu va ty 1€ chi phi trén doanh thu cling & muc kha cao (xap
xi 90%). Tuy nhién, budc sang ndm nam 2018, ty I€ nay da giam vé nguGng
86%. Con s nay la dau hiéu cho thdy Vinhomes da dan quan ly dugc chi phi
mot cach hiéu qua han sau tai cd cau.
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(Ngudn: BCTC VHM, VINCS téng hop)

Xét vé cg cau chi phi, cg cau chi phi ctia Vinhomes khéng c6 bién dong I16n qua
cac nam khi gia von hang ban ludn la khoan chi phi chiém ty trong cao nhat
trong tong chi phi, trén 70%. D&ng thir 2 1a chi phi tai chinh, phan I6n chi phi
nay 1a chi phi I3i vay, chi phi phat hanh trai phi€u va 16 tir thanh Iy cac khoan
dau tu. Chi phi ban hang dirng th(r 3 va tang tucgng 'ng vdi ty 1€ téng clia doanh
thu qua cac nam. Cudi cung la chi phi quan ly doanh nghiép. Nhu vay, sau khi
Vinhomes hoan thanh tai cau tric vao nam 2018, ty trong cac chi phi nay duy tri
dudc su binh 6n.

CO CAU CHI PHI NAM 2017 VA 2018
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® Gid von hang ban m Chi phi tai chinh = Chi phi ban hang
m Chi phi QLDN m Chi phi khac

(Ngudn: BCTC VHM, VNCS téng hop)

Xét riéng trong “Gia von hang ban”, cd cau ty trong trong gia von hang ban cla
Vinhomes tuang (ing vdi ty trong doanh thu khi gid von tir chuyén nhugng bat
dong san ludn chi€ém ty trong cao nhat. Cac thanh phan con lai déu co ty trong
chi dugi 10%. Thuc t& nay mot [an nita khang dinh chuyén nhugng BDS Ia hoat
dong kinh doanh c6t 16i clia Vinhomes va sé con tiép tuc tang trudng trong tuang
lai.
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Gia vén hang ban 2017 Gia von hang ban 2018
5.9% /_0_30/0 3.3% 2.|0;/g 0.2% = GV chuyén nhugng BDS

7.2% = GV chuyén nhugng BDS 2.6%

2.7%

= GV cung cép dich vu téng
thau xay dung, tu van
thiét k&, giam sat thi cong

= GV cung cdp dich vu quan
ly BDS

= GV cho thué va cung
cap dich vu lién quan
= GV ban hang héa

GV hoat dong vui chai
giai tri
= GV khac

= GV cho thué va cung cap
dich vu lién quan

= GV khac

(Ngudn: BCTC VHM, VINCS téng hop)
Sirc khoe tai chinh tich cuc

Téng tai san, von chd s& hitu cla Vinhomes déu téng trudng trong 5 ndm gan
day. T6ng tai san cta Vinhomes tang tir 15.487 ty déng ndm 2014 |én 119.689
ty dong ndm 2018, dat mirc tang trudng kép binh quan cao vdi 66,7%/nam. Von
chl sé hitu cling tang tur 2.660 ty dong nam 2014 Ién 48.145 ty dong nam 2018,
trong dd dat muc téng trudng an tugng 375,6% vao nam 2018. V6n chd sé hitu
tang 375,6% vao nam 2018 do trong nam Cong ty da ti€n hanh cac hoat dong
gom:

= phat hanh c6 phan dé chi tra cd tdc cho cac ¢6 dong hién hitu, viéc nay
lam t&ng v6n cd phan cla Céng ty thém 4.000 ty VND;

» thong qua viéc nhan sap nhap Cong ty Tan Lién Phat va Cong ty quan ly
Vinhomes, theo do, Iam téng vén c¢d phan clia Cong ty thém 10.365 ty
VND va téng thdng du v6n cd phan thém 295 ty VND;

= chao ban cd phan riéng Ié véi s6 lugng 1.200.000.000 cd phan va gia
phat hanh 10.000 VND/cG phan. Viéc chao ban ¢4 phan riéng lé nay lam
tdng von ¢6 phan clia Cong ty thém 12.000 ty VND.

V& téng ng, tdng nad cd tdc dd tang chdm haon khi téng tir 12.827 ty déng nam
2014 1én 71.544 ty dong nam 2018, cd mic tang trudng kép binh quan
53,7%/nam. Pac biét nhd su tang manh von chd sa hitu vao nam 2018 giup cho
ty 1& tdng ng/tdng tai san va tdng ng/VCSH cua Vinhomes dudgc cai thién dang
k&. Vinhomes can phéat huy su’ lanh manh trong stic khde tai chinh nay.
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(Ngudn: BCTC VHM, VINCS téng hop)

Xét vé cd cdu tai san nam tai chinh gan nhat 2018, tai san ngan han chiém ty
trong trén tdng tai san 16n hon nhiéu tai san dai han do khoan phai thu va hang
ton kho cta Vinhomes rét I6n, chiém da s gia tri tai san ngan han. Day la mét
dac thu cla cac doanh nghiép hoat dong trong nganh bat dong san — phai thu
tir khdch hang mua san pham bat ddng san, tra trudc cac bén cung cap dich vu,
vat liéu xay dung va hang tén kho chiém ty trong Ién trong tai san ngdn han.
biéu dang chu y & day la cac khoan phai thu cta Vinhomes déu & trang thai an
toan. Ng x&u ctia Vinhomes chi chi€ém mét phan rat nho, khoang 0,1% téng tai
san ngan han va day la cac khoan phai thu gbc va 1ai cho vay cac ddi tac doanh
nghiép da qua han thanh toan. Hang ton kho cua Vinhomes gém BDS dé ban
dang xay dung, BDS dé ban da xay dung hoan thanh, b4t ddng san mua dé ban
va hang ton kho khéc. Cac khoan nay cd gia tri cao thé hién kha nang ting
trudng tich cuc trong doanh thu clia Vinhomes trong tuong lai.

Bon vj tinh: Ty déng

Co cau tai san
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(Ngudn: BCTC VHM, VNCS téng hop)

Xét vé ngudn von nam tai chinh gan nhat 2018, ng phai tra cla Vinhomes cé gia
tri cao hon v6n chl s6 hitu khi chiém 60% téng ngudn vén. Trong ng ngan han,
gia tri ndm chl yéu & khoan “ngudi mua tra tién trudc theo cac hgp ddng chuyén
nhugng BDS” ¢cd gia tri han 14 ty dong, day cling la mot trong nhitng dac thu
cta doanh nghiép hoat dong trong nganh BDS va khoan “phai tra khac” cé gia
tri 10,7 ty dong bao gom cac khoan dat coc tir mét s6 cong ty trong clung Tap
doan cho Cong ty va cac cong ty con theo cac hgp dong hgp tac dau tu va kinh
doanh cho muc dich hgp tac van hanh va chuyén nhugng cac cdu phan trung
tam thuong mai, trudng hoc, khach san thudc du an Vinhomes Central Park va
Vinhomes Long Beach Can Gid; va khoan kinh phi bao tri cho cac can ho da ban
giao clia du an Vinhomes Times City, Vinhomes Central Park, Vinhomes Golden
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River, Vinhomes Metropolis va Vinhomes Green Bay. Gia tri con lai trong ng phai
trd hau hét déu nam & cac khoan vay ngan hang ngan han va dai han phuc vu
hoat dong kinh doanh, cac khoan vay nay déu dang dugc thuc hién theo dung
ky han.

Bon vi tinh: Ty dong
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(Ngudn: BCTC VHM, VINCS téng hop)
Dong tién hoat dong hiéu qua
VEé cac dong tién hoat dong trong 5 nam gan day nhat:

Bon vi tinh: Ty dong
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(Ngudn: BCTC VHM, VNCS téng hop)

Chung t6i danh gia dong tién hoat dong ctia VHM & mdc tich cuc khi dong tién
thuan tir hoat dong san xudt kinh doanh ludn dat gia tri duang qua cac nam,
ndm 2018 chi dat gid tri &m nhe do thay ddi cac khoan phai tra. Dong tién tir
hoat dong dau tu am do Vinhomes chl yéu cho vay hoac mua céng cu ng, dau
tu vao cac doanh nghiép khac va chi tién mua tai san c6 dinh va céc tai san dai
han khac phuc vu cho hoat dong san xuat kinh doanh clia Cong ty. Dong tién
thuan tu hoat dong tai chinh duogng chd yéu do tién thu dugc cac khoan di vay.
Nhu vay, ca 3 dong tién ctia Vinhomes déu & mdrc an toan, khdng cé nhitng dién
bién tiéu cuc.
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Tén Cong ty

KHUYEN NGHI

Qua danh gia két qua kinh doanh cla Vinhomes trong nhirng ndm vira qua va
ti€n do thuc hién cac du an cta Cong ty, ching toi danh gid kha ndang hoan
thanh t6t ké hoach kinh doanh ndm 2019 cta Vinhomes, tugng (ng véi muc
EPS du ki€n nam 2019 la 6.210 VND.

Chung t6i thu thap s6 Ijéu clia cac cdng ty trong ciing nganh véi Vinhomes dé
so sanh, dinh gia cho co phi€u VHM nhu sau (s6 liéu tinh dén ngay 31/12/2018):

Von diéu lé EPS P/E P/B

(ty dong) (VND) ((E1D) ((E1D)

VHM CTCP Vinhomes 33.495 4.265 22,18 7,33
NVL CTCP Tap doan Pau tu Pja 6c No Va 9.373 3.443 16,58 2,75
FLC CTCP Tap doan FLC 7.100 560 9,14 0,41
HQC gcé:;g:;:-mwng mai-Dich vu Bia oc 4.766 89 16,15 0,16
KDH CTCP Pau tu va Kinh doanh Nha Khang Pién 4.140 1.952 16,50 1,94
DXG CTCP Tap doan Pat Xanh 3.501 3.366 6,88 1,62
SCR CTCP Pia 6c Sai Gon Thudng Tin 3.392 633 11,67 0,59
QCG Céng ty C3 phan Quéc Cudng Gia Lai 2.751 345 16,69 0,40
PDR CTCP Phat trién BPS Phat Pat 2.664 2.367 12,51 2,29
DIG TCT CP Pau tu Phat trién Xay dung 2.525 1.283 11,92 1,23
NLG Cdng ty cd phan Pau tu Nam Long 2.391 3.193 9,05 1,50
HPX Cong ty c6 phan Pau tu Hai Phat 2.000 2.202 11,42 1,98
AMD Céng ty c6 phan Dau tu va Khoang san FLC AMD 1.635 286 7,77 0,20
VPI  Céng ty C6 phan Pau tuv Van Phi - Invest 1.600 2.635 15,41 2,89
SIS gﬁ; g‘éﬁu tu Phat trién D6 thi va Khu cong nghiép 1.149 954 24,89 123
TRUNG BINH 16,88 3,82

(Ngudn: VINCS téng hap)

Nhu vay, bang cach dinh gid doanh nghiép st dung phuong phap P/E va P/B,
ching t6i thu dugc thi gia ctia ¢ phiéu VHM la 100.500 VND/CP két hdp cling
phuang phap gid tri tai san rong NAV véi két qua thi gid cd phiéu VHM thu dudc
la 98.000 VND/CP. Vi vay, chlng tbi udc tinh thi gid hgp ly cta c6 phi€u VHM I3
99.000 VND/CP tuang Ung vai P/E dat 16 [an. M(rc dinh gid nay cla chdng toi
cao han 6% so véi thi gia hién tai cia VHM la 93.500 VND/CP. Do vay, chung
tdi khuyé&n nghi PHU HOP THI TRUONG déi véi ¢6 phiéu VHM cho muc tiéu dau
tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CONG TY CO PHAN VINHOMES

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

Két qua kinh doanh 2016 2017 2018
Doanh thu thuan vé ban hang va cung cap dich vu 11.217 15.297 38.664
Gia von hang ban 6.764 10.131 28.603
Lgi nhuan gop vé ban hang va cung cap dich vu 4.454 5.167 10.061
Doanh thu hoat dong tai chinh 822 964 14.565
Chi phi tai chinh 947 1.652 2.457
Chi phi ban hang 1.298 1.586 1.381
Chi phi quan ly doanh nghiép 884 453 1.063
Lgi nhuan thuan tir hoat dong kinh doanh 2.652 2.352 19.725
Lgi nhuan khac 143 -243 -7
Phan Igi nhuan/16 tir cong ty lién két lién doanh
Tong Igi nhuin ké toan trudc thué 2.795 2.109 19.719
Lgi nhuan sau thué thu nhap doanh nghiép 2.207 1.565 14.776
Loi nhuén sau thué cua cd ddng Céng ty me 1.649 1.410 14.284

Bang can doi ké toan (Pan vi: ty dong)

Can doi ké toan

Tai san ngan han 16.492 44.421 91.203
Tién va cac khoan tucong dudng tién 2.802 1.562 3.515
Cac khoan dau tu tai chinh ngan han 1.009
Cac khoan phai thu ngan han 4.616 24.775 43.356
Hang ton kho 8.475 17.006 36.858
Tai san ngan han khac 599 1.078 6.463
Tai san dai han 21.029 6.883 28.486
Tai san co dinh 3.262 1.356 128
BAt déng san dau tu 1.919 163 5.829
Cac khoan dau tu tai chinh dai han 10.542 1.755 478
Téng cdng tai san 37.521 51.304 119.689
NG phai tra 27.972 41.180 71.544
NG ngén han 26.828 34.223 42.872
NG dai han 1.143 6.957 28.672
Von chu sé hiru 9.549 10.124 48.145
Von dau tu cua chu sé hiru 2.000 2.000 33.495
Théng du von c6 phan 295
Lgi nhuan sau thué chua phan phai 2.971 2.109 7.627
Lgi ich cua c6 dong thiéu sé

Téng cong ngudn von 37.521 51.304 119.689
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Mot s chi tiéu tai chinh co ban

Chi s0 tai chinh

Chi s6 trén moi cd phiéu
SO CP Luu hanh Triéu CP 200 200 3.350
S6 co phiéu luvu hanh binh quan Triéu CP 200 200 3.350
Gia tri s sach/CP VND 11.011 34.521 12.907
Doanh s6/CP VND 56.087 76.487 11.543
Gia tri s sach hiru hinh/mét cé phiéu VND 47.555 50.324 14.365
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 23.707 13.980 -437
EPS co ban VND 8.243 7.048 4.265
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,10 0,05 0,08
Ty suat thanh toan nhanh 0,28 0,77 1,09
Ty suat thanh toan hién thai 0,61 1,30 2,13
Von vay dai han/Von CSH 0,00 0,65 0,53
Vén vay dai han/Téng Tai san 0,00 0,13 0,21
Vén vay ngan dai han/Vén CSH 0,96 1,51 0,66
Vén vay ngan dai han/Téng Tai san 0,24 0,30 0,27
Cong ng ngan han/Von CSH 2,81 3,38 0,89
Cong ng ngan han/Tong Tai san 0,72 0,67 0,36
Tong cong ng/Vén CSH 2,93 4,07 1,49
Téng cong ng/Tdng Tai san 0,75 0,80 0,60
Tai chinh hién nay
EBIT Ty VND 2.272 3.128 7.617
EBITDA Ty VND 2.627 3.539 7.879
Ty suét Igi nhuan gép % 39,70% 33,78% 26,02%
Ty suat EBITDA % 23,42% 23,13% 20,38%
Ty suat EBIT % 20,25% 20,45% 19,70%
Ty suat Igi nhuan trudc thué % 24,92% 13,79% 51,00%
Ty suat lai hoat dong KD % 23,64% 15,38% 51,02%
Ty suét Igi nhuan thuan % 19,68% 10,23% 38,22%
Hé s6 quay vong tai san 0,36 0,34 0,45
Hé s6 quay vong von CSH 1,35 1,56 1,33
Hiéu qua quan ly
ROE% % 19,77% 14,33% 49,03%
ROCE% % 23,95% 22,53% 16,22%
ROA% % 5,25% 3,17% 16,71%
ROIC% % 12,14% 12,29% 9,52%
Hé s6 quay vong phai thu khach hang 41,30 2,47 4,05
Thai gian trung binh thu tién khach hang Ngay 9 148 90
Hé s6 quay vong HTK 0,92 0,79 1,05
Thdi gian trung binh xtr ly HTK Ngay 395 464 347
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Hé s6 quay vong phai tra nha cung cap 5,42 7,82 16,68
::glc%l:; :::gll)ng binh thanh toan cho Ngay 67 47 2
Pinh gia
Von hoéa thi truéng Ty VND 18.920 18.920 316.864
Gia tri doanh nghiép (EV) Ty VND 25.274 32.686 345.257
P/E 11,48 13,42 22,18
P/E pha lodng 11,48 13,42 22,18
P/B 8,59 2,74 7,33
P/S 1,69 1,24 8,20
P/Tangible Book 1,99 1,88 6,59
P/Cash Flow 3,99 6,77 -216,56
Gia tri doanh nghiép/Doanh s6 2,25 2,14 8,93
Gia tri doanh nghiép/EBITDA 9,62 9,24 43,82
Gia tri doanh nghiép/EBIT 11,13 10,45 45,33
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Ngu'gi thuc hién: Tran Vii Phudng Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm dbc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij truéng Chirng khoan

Nguyén Pirc Minh Luu Chi Khang

Chuyén vién Phan tich Cao cap Phdé Phong Phan tich Kinh t€ Vi mo
va Thi trudng Chirng khoan
Email: minhnd@vn-cs.com

Email: khanglc@vn-cs.com

Tran Vii Phudng Lién Vii Thuy Dudng D6 Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Ki€n Thiét Viét Nam (VNCS) dudc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac ctia ching. Quan diém thé hién trong bo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudc phép clia VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
PT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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