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Vinhomes (VHM)

Tang trudng bén bi giira dai dich COVID-19

- Két qua 2Q20 thap hon ky vong

- Lo nhuan 2020 c6 thé dan dau thi tredng nhe ban giao cac
dy an khu d6 thj Ién va ban budn

. Duy tri MUA v&i gia muc tiéu dwoc nang lén 93,500 dong

Két qua 2Q20 that vong

Vinhomes bao c&o LNST cong ty me 2Q20 giam 48.6% n/n dat 3.7 nghin ty déng,
doanh thu gidm 21.6% n/n dat 16.3 nghin ty dong (ban giao 9,900 c&n ho).
Chung t6i cho réng tién do ban giao cham so vé&i k& hoach cta Grand Park
(~3,000 can) trong thang 6 la ly do doanh thu 2Q20 sut giam va 1) bién lai gép
2Q20 gidm 4.9 diém % n.n va 2) khoan tién phat trd cho GIC 892 ty ddng lam
cho LNST cbng ty me 2Q20 gidam manh hon so véi doanh thu. Mac du KQKD
2Q20 m& nhat, LNST ctia cb déng cong ty me 6 thang dau ndm van tang trwéng
& mirc 7.6% n/n nhd ghi nhan khoan thu nhap 7,508 ty déng tlr chuyén nhwong
mot phan dw an Grand Park ghi nhan trong 1Q20.

6 thang cudi nam 2020 nhiéu trién vong

Xét dén &nh hwéng clia COVID-19 c6 thé lam cham tién dd giao nha cia VHM
do ngwdi mua khong cé kha nang thanh toan kip thi, ching t6i dw phong 94%
tbng sb can hd ban 1& (~31,000 c&n) cé thé dwoc ban giao trong ndm 2020.
Chung t6i tin rdng téng ba giao dich ban buén tri gia 18.5 nghin ty déng c6 thé
dwoc ghi nhan vao doanh thu nam 2020. Nhin chung, doanh thu 2020 cta VHM
c6 thé ting 77.8% n/n 1&n 91.8 nghin ty ddng va LNST céng ty me 2020 c6 thé
tang 32.9% n/n lén 28.9 nghin ty déng.

Tuy nhién, cac doanh thu ky ban tir kénh ban 1& nam 2020 cé thé bi anh huéng
do 1) quy trinh phap Iy kéo dai khéng tién trién ké tir ndm 2018 2) nhu ciu mua
gidm sut béi COVID-19. Chung t6i ky vong doanh thu ky ban tir kénh ban 1é
2020 dat 46 nghin ty déng (-11% n/n) nh& sw ra mét cta Wonder Park va cac
dot mé ban tiép theo clia ba dai d6 thi dy an.

Dinh gia ré bat chap tang trwéng virng chac

Chung téi git khuyén nghi MUA nhwng nang gia muc tiéu dwa trén RNAV [én
93,500 déng dé phan anh viéc nhan tién nhanh hon tir ba giao dich ban buén.
Chién lwoc ban hang linh hoat trong viéc két hop ban 1& va ban budn gitp céng
ty chéng choi dwoc véi nhitng con séng gié cla thi trwdng, duy tri hoat déng
ban hang lién tuc va tang trudng loi nhuan. Ching téi cho rang nha dau tw co
thé tich Ity c6 phiéu VHM nh¢ vi thé dan dau va thdng linh thj trwong Viét Nam
ca vé quy dat va nang lwc thue hién.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bang 1. Lgi nhuan 2Q20

(Ty ddng, %, diém %)

2Q19 3Q19 4Q19 1Q20 2Q20 a/q n/n| Kyveong
Doanh thu 20,883 10,906 13,985 6,519 16,377 151.2 (21.6) N.A
LN gop 9,246 6,766 10,115 2,949 6,455 217.9 68.8 N.A
Bién LN gop 44.3 62.0 72.3 45.2 39.4 (5.8) (4.9) N.A
LN hoat déng 8,303 6,121 7,893 2,171 5,613 158.5 (32.4) N.A
Bién LN hoat dong 39.8 56.1 56.4 33.3 34.3 1.0 (5.5) N.A
LNTT 10,029 7,626 8,733 10,124 5,030 (50.3) (49.8) N.A
LNST 7,313 5,470 6,424 6,844 3,758 (45.1) (48.6) N.A
Ngudn: Di¥ liéu cong ty, KIS
Bang 2. Dy phéng Igi nhudn (Ty ddng, ddng, %, diém %)
2019 2020 2019 2020F 1Q20
1Q 2Q 3Q 4Q 1Q 2QP a/q n/n Ky vong (BB)
Doanh thu thudn 5853 20,883 10,906 13,985 6,519 16,377 51,627 76,153 1512 (21.6) N.A
Ban giao BDS 4,837 20,128 9,992 13,205 5717 15,608 48,162 71,895 173.0  (22.5)
Quan ly van hanh 308 397 357 421 366 438 1,483 2,203 19.6 10.3
Cho thué 299 275 380 160 278 216 1,114 1,143 (22.3)  (21.4)
Khac 408 84 177 199 158 116 869 912 (26.9) 37.5
LN gop 1,330 9,246 6,766 10,115 2,949 6,455 27,456 31,346 217.9 68.8 N.A
Bién LN gop 227 443 62.0 72.3 45.2 39.4 53.2 41.2 (5.8) (4.9)
Chi phi BH & QL 427 944 645 2222 778 842 4,237 7,745 82  (10.8)
LN hoat dong 903 8,303 6,121 7,893 2171 5613 23,219 23,601 1585  (32.4)
Thu nhap tai chinh 2,940 2,378 2,340 1,386 8,591 1,007 9,044 16,192 (88.3)  (57.6)
Chi phi tai chinh 507 659 787 595 634 701 2,549 2,242 10.6 6.4
Thu nhap khac 23 7 -48 48 (4,024) -888 30 (10) 0.0 0.0
LN trwdc thué 3,358 10,029 7,626 8,733 10,124 5,030 29,746 37,540 (50.3)  (49.8)
LN rong 2,687 8519 6,142 6,971 7,645 3,801 24,319 30,032 (50.3)  (55.4)
LNST cua cty me 2,540 7,313 5470 6,424 6,844 3,758 21,747 27,025 (45.1)  (48.6) N.A
EBITDA 890 8,323 6,159 8,199 2,256 5,723 23,570 23,900 153.7  (31.2)
Bién EBITDA 15.2 39.9 56.5 58.6 34.6 34.9 45.7 31.4 0.3 (5.0)
Bién LN hoat dong 15.4 390.8 56.1 56.4 33.3 34.3 45.0 31.0 1.0 (5.5)
Ngudn: D liéu cong ty, KIS
Bang 3. Pinh gia (Ty ddng, triéu CP, ddng)
Téng gia tri va dau tw Gia tri hop ly Phwong phap
BBS khu dan cw 320,650 DCF
Cho thué van phong 24,093 DCF
Khac 353 BV
Téng gia tri BDS 345,095
Tang:
Tién va twong dwong tién 12,076 BV
Tai san khac 33,173 BV
Giam:
No rong (khéng gdm CB) 20,124 BV
No khac 47,498 BV
Loi ich CD thiéu sb 9,416
Chiét khdu RNAV 313,306
SL ¢b phiéu Iwu hanh 3,350
Gia muc tiéu 93,500
Gia thj trvong 79,400
Suét sinh loi ky vong 17.7%

Ngudn: Di¥ liéu cong ty, KIS
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= Téng quan vé céng ty

Vinhomes dang van hanh mdt mé hinh phat trién bat dong san khép kin tir phat trién dy an, lén ké hoach téng
thé, thiét k&, giai phéng mét bang, xay dwng, ban, ban giao, quan ly va bao tri sau ban hang. Theo CBRE, VHM
s& hitu 22% thi phan BDS dan cu tai Viét Nam, vwot ddi thd dirng thir hai 4%. Ngoai cac dw an bat déng san
dang trién khai, VHM con phat trién va kinh doanh cac dy an toa nha van phong cho thué. Cac dy an toa nha
van phong VHM ndm canh cac du an ctia Vinhomes va hoat dong nhw mét phan clia cac dw an khu ohtrc hop
do VHM phat trién. La mot cdng ty con clia Vingroup, VHM c6 diéu kién thuan loi dé dau tw va phat trién cac dw

an BDS, c6 mdi quan hé chét ché véi cac dbi tac cong ty me va tan dung lgi thé tir hé sinh thai Vingroup.
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Bang cin déi ké toan (yaeng) K&t qua kinh doanh (TY dbng)
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 44,421 91,203 139,555 183,977 254,496 Doanh thu 15207 38.664 51627 O1787 75,138
Tien va twong dwong tién 1562 3,515 13,332 39,374 34,959 )
Phai thu 24,775 43,356 47,468 57,138 63,992 Gia von hang ban 10,131 28,603 24,171 52,347 34,753
Hang tdn kho 16,891 36,743 60,297 68,418 130,121 LN gop 5167 10,061 27.456 39.440 40385
Tai san dai han 5,677 24,771 36,237 44,169 76,222
Tai san cb dinh 1.297 100 625 587 548 Chi phi BH & QLDN 2,038 2444 4237 7819 7,095
PAu tw tai chinh 4,380 24,670 35,612 43,582 75,674 LN hoat déng 3,128 7,617 23,219 31,621 33,290
Khac 1,206 3,716 21,449 20,801 17,714
Téng tai san 51,304 119,689 197,241 248,948 348432 D02 thu taichinh 14,565 9,046 11678 6121 3,720
Ngudi mua tra trudc 16,846 14,207 40,246 29,330 89,767 Thu nhap Iai 964 1544 2379 2,49 6,121
Doanh thu chwa thyc hién 17 0 0 0 0 o,
Chi phi tai chinh 2,457 2,549 2,877 1078 3,798
Phai tra ngudi ban 925 2,504 6,078 13,164 8,739
Khéac 8,065 22,924 59,697 65,301 71,466 Chi phi lai vay 2,383 2,378 2,877 1,078 3,798
No ngdn hanva TP dénhan 8,700 6,403 18,162 10,416 10,416 LN Khéc (243) 0 30 (10) (10)
No va TP dai han 6,628 25506 8,343 31,492 41,492
Téng no va phai tra 41,180 71,544 132,526 149,703 221,881 L& (18) tir LD&LK (88) 0 0 0 0
VeSH 6,904 43,231 56,096 87,192 113,066 | N truwéc thué 2,109 19,719 29,746 40,411 41,823
Vén didu I8 2,000 33,495 33,495 33,495 33,495 )
Thang dur 0 205 205 205 295 Thué TNDN 543 4,942 5427 8,082 7,667
Quy khac (99) 1,814 (3,734) 1,816 1,816 LN sau thué 1,565 14,776 24,319 32,329 34,156
LN gitr lai 5003 7,627 26,040 51,585 77,460
Loi ich ¢ dong thidu s6 3220 4,912 8619 12,053 13,485 LN rong cho cong ty me 1,410 14,284 21,747 28,895 32,724
Téng VCSH 10,124 48,143 64,715 99,245 126,551 EBITDA 3,539 7,879 23,570 31,920 33,593
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
. D liéu trén méi cp
Dong tién hoat dong 2,796 (1,463) 51,928 4,897 15,074 (ddng, didu chinh)
EPS 5639 4567 6493 8,627 9,770
LN rong 1,410 14,284 21,747 28,895 32,724 BPS 27,617 12,907 16,748 26,031 33,756
DPS 0 0 1,101 1,000 1,000
Khéu hao va khau triv 410 262 352 299 303 Tang trudng (%)
Doanh thu 364 1528 335 778 (18.1)
Tang von lwu dong rong 337 (3,331) 38,178 (16,055) (9,774) LN hoat déng 377 1435 204.8 36.2 53
o LN rong (14.5)  913.3 52.2 32.9 13.3
Dong tién du tw (9,459) (17,842) (27,320) 9,091 (26,139) EPS 145  (19.0) 29 32.9 13.3
) EBITDA 347 1227 1992 354 5.2
Tai san co dinh 0 0 0 0 0 Kha nang sinh loi (%)
) Bién LN hoat dong 205 19.7 45.0 345 443
Tang dau tw tai chinh (9,459) (17,842) (27,320) 9,091 (26,139) Bién LN rong 102 38.2 71 35.2 155
) Bién EBITDA 23.1 20.4 457 34.8 447
Dong tién tai chinh 5422 21,259 (14,792) 12,054 6,650 ROA a8 6.0 121 113 91
) ROE 31.0 57.0 43.8 40.3 32.7
Tang von chd 28 12,241 (5,550) 0 0 Suét sinh loi ¢ tirc 1.4 1.3 1.3
Ty I& chi tra cb tic 0.0 0.0 17.0 11.6 10.2
Tang no 5394 9963 (5,555) 15,403 10,000 Don bay
i No rong (Ty déng) 13,765.7 28,393.3 13,173.1 2,534.9 16,949.4
Chitra co tire 0 (945) (3687) (3,350) (3:350) o ong/vCSH (%) 1360  59.0 204 26 134
L Dinh gia (x)
Dong tien khac 0 0 0 0 O e 141 174 122 9.2 8.1
L PB 2.9 6.2 4.7 3.1 2.4
Tang tién mat (1,241) 1,954 9,817 26,041 (4,415)
EV/EBITDA 10.4 35.7 12.2 8.8 8.8
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bdo c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan duwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 13/08/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Cac chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khong sé hiru ¢d phiéu ctia cong ty dwoc phan tich trong bao cao tai ngay 13/08/2020.

Nguwoi thue hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khdng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




