Ngay 26/09/2024

BAO CAO CAP NHAT DOANH NGHIEP

CONG TY CO PHAN VINHOMES - HOSE: VHM
Ngdanh Bat déng san

Gid muc tiéu 12 thang

a
(khéng déi) 54,200

XEP HANG 12 THANG

MUA

Lgi nhudn ky vong 22% - 32%

Gid déng clra 25/09/2024 44,1504

Q2/24: Giao dich bdn 16 16n phuc héi Igi nhuén

Loi nhudn sau thué (dé trir Igi ich CDTS) Q2/24 dat 10,891 ty VND (+13.8% YoY)
dén tu viéc ban giao cdc du dn Vinhomes Ocean Park G 2 3 trong dé phan loi
nhudn dugc chia tu giao dich bdn 16 I6n du dn Vinhomes Royal Island ghi nhdn
6,294ty VND. Doanh thu Q2/24 dat 28,375 ty VND, gidm 13.0% so véi cung ky. K&t
qud 6 thdng déu ndm, VHM hodn thanh 1an luct 48.8% du phong doanh thu va
31.9% du phdng Igi nhuén cda VPBanks.

Gia tri doanh thu chua ghi nhén cta VHM (unbilled presales) tinh t6i thdi diém
Q2/24 dat 118,700 ty VND, muc cao nhdt ké tir Q4/2022. Du dn Vinhomes Royall
Island van la thanh phdn chinh dong gép 35% ty trong trong gid tri doanh thu
chua ghi nhdén clia VHM, tuong duong 41,650 ty VND, tang 62% so véi Q1/24, theo
bdo cdo tir doanh nghiép. Doanh s& bdn hang trong Q2/24 dat 35,500 ty VND
theo udc tinh clia chidng téi, tang 120% so vai Q1/24. Chung téi du phdéng du dn
Vinhomes Royal Island vén |a du dn muc tiéu trién khai bdn hang trong cdc quy
tiép theo va dong gop vao Igi nhudn trong giai doan 2025-2028.

Tinh hinh tai chinh van dugc duy tri tuy cé nhiéu diém ddng chid y. Vao cudi
Q2/24, VHM c¢6 téng du ng la 70,501 ty VND (+10.3% QoQ), trong dé vay ngdn
hang chiém 44% va trdi phiéu doanh nghiép trong nudc chiém 39%. Ty & don
bdy cudi Q2/24 tang vai ty 1& No rong/Vén chl sé hiiu Ia 26%. S6 du tién mat dat
17,100 ty VND tqi Q2/24, t&ng nhe so v&i 14,100 nghin ty dong vao Q4/23.

CAP NHAT: Du én méi Vinhomes Royal Island (Vi Yén Hdi Phong, 877ha) c6 ty &
hdp thu khd quan trong Q2/24 khi ty 1& d&t coc ghi nhdn 27,700 ty VND, tang
98% so Vi thai diém md bdn (Q1/24). Du dn Vinhomes Royal Island hién tai dé ghi
nhén Igi nhudin dugc chia tu bdn 16 16n 1a 6,341ty VND; kénh bdn lé ctia du dn nay
ky vong dong gop doanh thu cho VHM trong giai doan 2025-2028 theo du
phdéng cla chung toi.

K& hoach bdn hang (presales) ndm 2024, BLD du kién dat 90,000-110,000 ty
VND, chi yéu dén tu cdc du dn dd mé bdn nhu Vinhomes Ocean Park GD 2 3,
Vinhomes Royal Island ti€p tuc ddy manh, va Vinhomes Global Gate. Vinhomes
hién da chinh thic gidi thieu du dn Global Gate ngdy 9/9 va du kién sé md bdn
chinh thuc vao cudi thdang 9.

KE HOACH MUA CO PHIEU QUY: Vinhomes théng bdo mua lai 8.5% téng khdi
luong ching khodn Iuu hanh (370 triéu c8 phiéu) véi use tinh ngudn vén cho giao
dich nay Ia 16,243 ty VND; Thai gian thuc hién sé dugc quyét dinh sau khi co su
chdp thudn tr Uy Ban Chung Khodn Nha Nudc.

Pinh gia

SU dung phuong phdp RNAV, chung téi gilf nguyén du phong gid muc tiéu cua
VHM &1 54,200 déng/ cd phiéu, theo do ching téi khuyén nghi MUA d8i véi VHM.
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THONG TIN GIAO DICH
KLGD TB 52 tudn 9,398,916
Knhéi lugng luu hanh 4,354,367,488

Bién dé 52 tudn
Vén héa doanh nghiép

S& hltu nudc ngodi

BIEN DPONG GIA CO PHIEU VHM
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Kh&i lugng giao dich (000 shares - RHS)
Gid cp (VND - LHS)
CHI TIEU 2023A 2024F  2025F
Doanh thu 103,334 74,690 81,357
LN gép 27,933 26,407 27,981
LNST 33,287 35715 38,480
EPS 7,607 8,158 8,790
Tang trudng EPS (%) 15% 7% 8%
P/E 5.4 5.0 4.7
P/B 1.0 0.8 0.7
ROE (%) 18% 16% 15%
No vay / Vén CSH 1% 27% 2%

(%)

Ngudn: VPBankS Research

Chuyén vién phan tich
Nguyén Duy Nam
namnd@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cua chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng béd quan trong khdc bdi VPBankS, dudc trinh bay trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH Q2/24

BIEU 1. DOANH THU & LGOI NHUAN DU PHONG BIEU 2. KET QUA 2H24 HOAN THANH 1/3 LGl
Don vi: Ty VND NHUAN DU PHONG CUA VPBank$S

. Bonvi: Ty VND
120,000 60% 74 nghin ty 35 nghin ty
100,000 so%  100%

80,000

60,000 30%
60%

40,000 20%
20,000 10%  40%
0 0% ,

2020A 2021A 2022A 2023A 2024F 2025F
mmm Docnh thu - LHS S [NST - LHS Bién LN rong - RHS 0%
< P Doanh thu Lgi nhudn
Nauodn: BCTC VHM, VPBankS Research phdn tich W 2H24 Thue 18 ’

» Doanh thu Q2/24 ghi nhdn 28,375 ty VND, gidm 13.0% so véi cung ky trong khi tdng trudng 3.4x IGn tir mic thdp so véi Q1/24.
Ddang chu y, doanh thu chuyén nhuong BDS ghi nhén 17,784 ty VND, gidm 40.4% YoY, mac du muc ndy tdng trudng 4.4x 1édn QoQ,
chu yéu dén tu viéc ban giao cdc du dn Vinhomes Ocean Park GBD 2 va 3, Vinhomes Golden Avenue. Viéc cé nhiéu bién déng trong
ghi nhdan doanh thu gitta cdc quy la diéu binh thudng trong nganh bdt déng sdn do thai diém ban gico BDS thusng dua trén tién
dé thi céng va hodn thién. Doanh thu ti cung cdp dich vu téng thdu tang 1&én 6,461ty VND (x5.3 YoY) chiém 22.8% ty trong doanh
thu. Khodn muc doanh thu tir qudn ly BDS va cho thué chiém dudi 7% téng co cdu doanh thu.

* Loi nhuén gép Q2/24 dat 8,688 ty VND (-33.7% YoY, 4.9x QoQ). Bién Ioi nhudn gdép (GPM) Q2/24 dat 30.6% (cung ky 40.2%; quy
trude 21.6%); Bién Igi nhudn cdi thién 9 diém phdn trdm so vai quy trudc. Chuyén nhuong BDS Q2/24 dat GPM 43.6%, cdi thién 15.1
diém phdn tr&m so véi Q1/24 va khdng thay déi so véi Q2/23. Cdc du dn ban giao téi khdch hang trong Q2/24 ghi nhén ban giao
it cdn tU phdn hop tdc BCC va nhiéu hon ti cde thanh phdn VHM tu déu tu clia cde du dn Vinhomes Ocean Park GD 2 3 va du dn
Vinhomes Golden Avenue, giup bién Igi nhudn gép cdi thién ré rét (bién loi nhudn gép tu cdc du an BCC thusng cé bién Igi nhudn
g6p thdp hon).

+ Doanh thu tai chinh Q2/24 téng 3.3x lan so véi cung ky, dat 8,082 ty VND (4.1x QoQ), c6 dong gop tu Igi nhudn dugc chia tu gico
dich bdn 16 16n cta du an Vinhomes Royal Island (6,294 ty VND). Chi phi tai chinh tang 6.2x Ian so vai cung ky, 1én 2,553 ty VND do
|&i vay phdt sinh ti cdc khodn vay ngdn han mai cho cdc du dn mdi, chi phi phdt hanh, 1&i vay phdt sinh clia cdc trdi phiéu VHM
da phdt hanh trong 2 quy déu ndm; Vay ngén han méi trong Q2/24 tang 1,500 ty VND so véi Q1, trdi phiéu dé& phdt hanh trong Q2
tdng 8,350 ty VND so vdi Q1.

* Loi nhudn sau thué (dé tri loi ich CDTS) Q2/24 dat 10,891 ty VND (+13.8% YoY) dén tU viéc bdn gico cdc du dn Vinhomes Ocean
Park GD 2 3, cling nhu phan Igi nhudn duac chia tir giao dich bdn 16 I6n du dn Vinhomes Royall Island.

+ Gid tri doanh thu chua ghi nhén ctia VHM (unbilled presales) tinh t&i théi diém Q2/24 dat 118,700 ty VND, muc cao nhdt ké tu
Q4/2022. Du dn Vinhomes Royal Island van la thanh phén chinh dong gép 35% ty trong trong gid tri doanh thu chua ghi nhén clia
VHM, tuong duong 41,650 ty VND, tang 62% so vai Q1/24, theo bdo cdo tir doanh nghiép. Doanh s& bdn hang trong Q2/24 dat ty
27,700 ty VND theo udc tinh clia chung téi, t&ing 98% so vai Q1/24. Chung téi cho rdng du dn Vinhomes Royal Island vén la du dn
muc tiéu trong cdc quy tiép theo.

+ K& hoach mua cé phiéu quy: Vinhomes thong bdo mua lai 8.5% t8ng khéi luong chiing khodn luu hanh (370 triéu cé phiéu) véi udc
tinh ngudn vén cho giao dich nay 1d 16,243 ty VND tinh theo gid ngdy 18/09. O thai diém Q2/24, tién va tuong duong tién ctia VHM
dat 17,180 ty VND. Vi viéc trién khai cdc du dn Vinhomes Global Gate va Vinhomes Royal Island trong ndm 2024, clng nhu viéc
tiép tuc ban giao cdc du dn Vinhomes Ocean Park GD2 3, chung téi can nhdc khd ndng dong tién cho viéc mua lai ¢é phiéu quy
va ddu tu kinh doanh sé& tsi tir dong tién maé bdn du dn, dong tién thanh todn theo tién dé clia cdc du dn dang chudn bi ban giao
va dong tién tdi tién viéc bdan mét phdn du dn cho déi tdc. Chung téi cho rdng VHM cé thé thuc hién ducc viéc mua lai cd phiéu
quy, tuy nhién cé thé ngdn han lam té&ng na vay. Thai gian thuc hién s& dudc quyét dinh sau khi cé su chdp thudn tu Uy Ban Chung
Khodn Nha Nudc. . . ) .

* K& hoach bdn hang presales ndm 2024, BLD du kién dat BIEU 3. KET QUA KINH DOANH THEO QUY (c@p nhat)

90,000-110,000 ty VND, chtl yéu dén tif cdic du én d& ma Pon vi: Ty VND
bdn nhu Vinhomes Ocean Park 2 3, Vinhomes Royal Island 35,000 100%

tiép tuc trién khai va Vinhomes Global Gate (9-2024); 30,000 80%
« CAP NHAT: Du én méi Vinhomes Royal Island (Vi Yén Hai 52888 60%
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I&n va&i doanh thu 6,341 ty VND; kénh bdn lé ky vong déng ’
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CAP NHAT TINH HINH TAI CHiNH

BIEU 4. CAC CHi SO LGOI NHUAN
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Nguén: BCTC VHM, VPBankS Research phdn tich

+ Téng tai san téi Q2/24 dat 493,450 ty VND (+6.2% QoQ), téing nhe so véi quy trude. Tai sdn ngdn han chiém 53%; phdt sinh
trong quy tir cdc khodn phdi thu bdn hang, hang tén kho va cdc khodn phdi thu khdc.

» Tién & tuong duong tién dat 17,180 ty VND, téing 80% so véi quy trudc; Trong ky VHM dd& phdt hanh mdai 12,401 ty VND trdi
phiéu hé trg dong tién cho vén luu déng va déu tu du dn. Dong tién ti hoat déng kinh doanh &m 10,946 ty VND cho thdy
Vinhomes vén sé& cén can déi dong tién ti phdt hanh trdi phiéu, ng vay va mé bdn cdc du dn mdi.

+ Hang tén kho réng tdng nhe 3,288 ty VND (béing quy trudc) dat 58,660 ty VND. Luong I6n hang tén kho chiém 11.8% téng tdi
sdn céng ty, chu yéu bao gém tién sir dung ddt, chi phi gidi phong mat bdéng, chi phi xdy dung va phdt trién cdc du dn
Vinhomes Grand Park, Vinhomes Smart City, Vinhomes Ocean Park 2-3.

+ Cdc khodn phdi thu ngén han dat 145,800 ty VND (-4.6% QoQ), chll yéu dén tU cdc khodn phdi thu ti chuyén nhugng bdt
déng san (20,661 ty VND) va trd trude cho ngudi bdn ngdn han (20,207 ty VND). Cdc khodn phdi thu vé cho vay ngdn han co
su gidm manh so vai quy trusc gidm 16,306 ty VND (-92% QoQ), ly do cdc khodn vay nay ducc tdi co cdu sang muc Phdi thu
vé cho vay dai han (10,691 ty VND, 1&i sudit 11-12%). Bén canh do, cdc khodn phdi thu khdc cling co su tang trudng manh so vai
quy trusce (+26,200 ty VND, +19.7% QoQ) trong dé chi yéu la cdc khodn tam tng tién GPMB, tam ng theo hop ddng Hop tdc
ddu tu va kinh doanh (chiém ~ 89,642 ty VND).

+ 86 du véi cdc bén lién quan thé hién & cdc khodn phdi thu khdch hang, trd trude, phdi thu khéc, tai san khac va cho vay
céc bén lién quan dat 108,188 ty VND (-14,812 ty VND, -12% QoQ), trong dé 18,815 ty VND la phdi thu tir hgp déng cho thué
tai chinh véi mdng xe dién la Vinfast va VinEG. Néu khong tinh cdc khodn cho mdng xe dién vay, ching to6i khd quan ngai
vai 8 du 89,373 ty VND chiém 18% téng tdi sdn, vdn & muc cao du d& gidm so véi quy trude, phdn lén trong sé do khéng
mang lai 1&i sudt. Luu y, khodn muc cho vay cdc déi tdc thé hién trong Phdi thu vé cho vay dai han tang 10,691 ty VND tuy
nhién chung téi hién chua cé théng tin vé déi tdc ndy.

* Taqi 30/06/2024, t6ng du ng ciia VHM dang & mic 70,501 ty VND (+10.3% QoQ) véi ty 1é Ng réng/VCSH = 39.5% thdp hon muc
trung binh nganh. Trong ngdn han, Vinhomes c6 25,893 ty VND no vay ddo han trong nam 2024, véi dp luc 10,034 ty VND tu
cdc khodn vay dai han dén han trd va 15,737 ty VND no vay ngdn han ngén hang (théng thusng ducc tdi tuc khi dén han).
Viéc ddo han no vay sé tiép tuc dugc cdn déi bang cdc khodn phdt hanh trdi phiéu, ngusi mua trd tién truéc cho cdc du dn
dd& mé bdn va thu héi cdc khodn cho vay ctia VHM. Trong trung han, (i) gid tri doanh s& chua ghi nhdn 118,700 ty VND, (i) du
dia gia tang no vay con nhiéu, (i) chién luoc bdn mét phdn cdc dai du dn, chang téi gitr quan diém VHM hoan todan cé khd
ndng cdn déi dugc ng vay ddo han trong ndm nay.

KHUYEN NGHI VA DINH GIA

« Chung t8i gilr nguyén khuyén nghi MUA cho VHM cho yéu t8 dai han vdi gid muc tiéu 54,200 d/cp st dung phuong phdp
RNAV va gid dinh WACC cao hon so véi nganh BBS nha & dé phdn dnh rti ro van con kho lusng trong giai doan hién nay.

BIEU 5. BANG CAN POI KE TOAN
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PHU LUC - BAO CAO TAI CHINH

Két qua kinh doanh (ty déng) 2023

2024F

Doanh thu thuén

Gid vén hang bdn

Loi nhuén goép

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Chi phi qudn ly doanh nghiép
Lgi nhu@n truéc thué

Lgi nhu@n sau thué

Lgi nhuan sau thué clia cé déng
céng ty me

Bdng can ddi ké todn (ty déng)
Tai san ngén han

|. Tién & tuong duong tién

Il. D&u tu tai chinh ngdn han

lll. Cac khodn phai thu ngdn han
IV. Hang tén kho

V. Td&i s&n ngdn han khdc

Tai san dai han

I. Cdc khodn Phai thu ddi han
Il. Tai sén ¢8 dinh

1. Tai san ¢d dinh hitu hinh

2. Tai san ¢6 dinh v hinh

lIl. Bat ddéng san ddau tu

IV. Tdi s@n d& dang ddi han

V. DAu tu tai chinh dai han

VI. Tai sé&n dai han khdc
Téng tai sén

Ng phadi tra

1. N6 ngén han

1. Cdc khodn phdi trd ngdn han

2. Vay & ng thué tai chinh ngdn
han

Il. Ng ddi han
1. Cdc khodin phai tra dai han

2. Vay & ng thué tdi chinh dai
han

Vén chu s6 hiu

1. Vén diéu lé
2. Thang du vén c& phdan

3. Cdc khodn Igi nhuén chua
phan phdi

4. Lgiich c8 déng khong kiém
sodt

5. Vén khdc

Téng nguén vén

103,334
67,744

35,590
20,363
3998
7,656
43,244
33,287

33,125

2023

240,250

14,104
3,833
19,702
52,343
150,268
207,
34,064
1,731
10,679
1,052
17,932
63,970
7,812

71,602

447,361

264,991
214,020

195,730

18,290

50,97
12,577

38,394

182,369
43,564

1,260

133,125

3,335

1,106
447,361

74,690
42,160

32,530

24,396
6,159
6,123

44,644

35,715

35,523

2024F
257,97
3,749
3,833
22,734
64,513
163,142
181,758
38,313
10,361
10,361
0
18,322
67,169
7,812

39,781

439,729

221,453
176,388

157,550

18,838

45,064
4,751

40,314

218,276
43,564

1,260

167,266

3,526

2,680
439,729

2025F
81,357
46,706

34,650

26,595
6,475
6,670

48,100

38,480

38,274

2025F
259,562
8,068
3,833
19,810
v
156,380
210,810
50,080
15,467
15,467
0
28,666
70,527
7,812

38,258

470,372

213,409
165,859

146,456

19,403

47,550
5,221

42,329

256,963
43,564

1,260

205,539

3,733

2,887
470,372

Chi s6 chinh 2023

2024F 2025F|

Pinh gia
EPS
Gid tri s6 sdch cua cé phiéu
(BVPS)
P/E
P/B
Kha nding sinh Isi
Bién Igi nhudn gép

Bién EBITDA
Bién lgi nhudn sau thué

ROE
ROA
Tdng truéng
Doanh thu
Lgi nhu@n trusc thué
Lgi nhudén sau thué
EPS
Téng tai sdn
Vén chu sé hiu
Thanh khodn
Thanh todn hién hanh
Thanh todn nhanh
Nog/tdi sdan
Ng/vén chl s& hitu
Khd ndng thanh todn I&i vay
Hiéu qud hoat déng

Voéng quay phdi thu khdch
hang

Thai gian thu tién khdch hang

binh quén
Vong quay hang tén kho
Thai gian tén kho binh qudn

Vong quay phdi trd nha cung

cdp

Thai gian trd tién binh qudn

Bdo cdo luu chuyén tién té
LCTT tu HD kinh doanh
LCTT tu Hb ddu tu

LCTT tuU HD tdi chinh

LCTT trong ky

Tién/tuong duong tién ddu ky

Tién/tuong duong tién cudi ky

7,607 8,158 8,790
41,16 49,318 58,155
57 53 49

1.0 0.9 0.7
34% 44% 43%
29% 36% 36%
32% 48% 47%
18% 16% 15%

7% 8% 8%
66% -28% 9%
12% 3% 8%
14% 7% 8%
15% 7% 8%
24% -2% 7%
23% 20% 18%
112 146 1.56
0.08 0.04 0.07
13% 13% 13%
31% 27% 24%
9.03 514 522
59 3.5 3.8
62ngay 105 ngay 97 ngay
1.2 0.7 0.7

315 ngay 506 ngay 531 ngay
3.8 2.4 4.3

96 ngay 150 ngay 85 ngay
2023 2024F 2025F
15,302 -13,138 21,475
5103 123 -19,942

0 2,660 2,787
20,405 -10,355 4,320
10,817 14,104 3,749
31,222 3,749 8,068
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghj trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhan, dugc dua trén cdc
ngudn théng tin céng bé dai ching theo quy dinh clia phdp ludt, hodc cdc nguén théng tin ma chiung tdi cho rang ddng tin cdy
tinh dén thai diém phdat hanh bdo cdo. Phong Phén Tich Bau Tu chi sir dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
do Phong Phan Tich Bau Tu khéong ddm bdo vé tinh chinh xdc va ddy du clia cde thdong tin ndy.

Cdc nhdn dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lép 1 hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic
tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& dugc cong ty ky két véi cdc ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhéim muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tadi liéu di kém dugc Idp bdi Phong Phdn Tich Dau Tu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiu
tri tué lién quan dén bdo cdo ndy déu thudc s& hitu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én,
sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdéng cé su chdp thudin ctia Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nhda VPBANK, s6 89 Ldang Ha, Quan Béng Da, Thanh phd Ha Néi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Pau tu

Email: research@vpbanks.com
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