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Bao cdo cap nhét

Khuyén nghi MUA
Gia muc tiéu (VND) 125,720
Gia thi truong 76,400
Loi nhuan ky vong 64,6%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gi4 52 tuin 99,500 — 54,800
Von hoé (ty dong) 251,648
SL ¢6 phiéu lwu hanh (cp) 3.289.513.918
KLGD trung binh 3 thang (cp) 2.182.032
S6 hiru nude ngoai 20,09%

Dién bién gia (1 nim)

108K

C6 dong 16n (%)

Codng ty Tap doan Vingroup 69,66

Government Of Singapore 5,77
Viking Asia Holding Il
pte.Ltd 5,95

Toéng quan cong ty

Cong ty c6 phan Vinhomes (VHM)
tién than 1a CTCP D6 thi BIDV - PP
dugc thanh lap tir diu nam 2008.
Cong ty hién dang hoat dong chinh
trong linh vyc phat trién, chuyén
nhuong, vin hanh va khai thac bat
dong san nha & phtic hop va la
doanh nghiép bat dong san 16n nhat
trén thi truong ching khodn Viét

Nam.
Chuyén vién phén tich

boan Nhat Anh
+84 2432181896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tt nam 2016 téi 2019, doanh thu thuan (DTT) cua VHM trai
qua mot thoi ky ting trudng 4n twong, dic biét nam 2019 ghi
nhén ca doanh thu va loi nhuén cao nhat tir trude toi nay voi
DTT va loi nhun sau thué (LNST) lan lugt dat 51,627 ty dong
(+33,5% yoy) va 24,319 ty dong (+64,6% yoy). Duy tri da ting
vuot bat tir 2018, doanh thu nam 2019 chi yéu dén tir hoat dong
chuyén nhugng bt dong san véi dong gop chinh tir viée hoan
thanh va ban giao cac dai du an nhu Vinhomes Ocean Park,
Vinhomes Smart City va Vinhomes Central Park. Thém nira 1a
loi nhuan duge chia tir cac hgp ddng hop tac phat trién dy an
Vinhomes Riverside The Harmony, Vinhomes Imperial va
Vinhomes Star City v6i Cong ty me ciing dong gop dang ké cho
doanh thu tai chinh va tang truong LNST ciia VHM nam 2019.

Bién 1oi nhuan gép (BLNG) ciia VHM c¢6 xu hudng tang trudong
6n dinh tir nam 2016 va ludn dat trén 26%. Dic biét nim 2019,
ty 16 nay duoc ghi nhan cao nhat tir trudce toi nay khi dat 53,2%,
gan gap doi so v6i ciing ky 2018. C6 cling xu hudng, bién loi
nhuan sau thué (BLNST) lién tuc tang tor nam 2016 va dat
47,1% nam 2019. Cac chi phi ban hang va quan Iy doanh nghiép
chua dugc quan ly tdt, 1an luot tang 50,7% va 102,9% so voi
cung ky 2018. Nhung bu lai BLNG ting dang ké cing voi
doanh thu tai chinh van git & mirc cao hon 9,000 ty dong da
dong gop 16n cho tang truong BLNST cua Vinhomes. Trong
nam 2020 nay, VHM s€ c6 d6i ngi nhan vién ban hang cta
riéng minh, vira nang cao dugc chét luong dich vu va tiét kiém
chi phi hon.

Trong Q1/2020, DTT dat 6,519 ty dong (ting 11,4% so v&i
Q1/2019) va LNG dat 2,949 ty ddng (ting 121,9% so voi
Q1/2019). Doanh thu cua VHM ting so v6i cung ky cha yéu
dén tir mang chuyén nhuong bat dong san do ghi nhan doanh
thu tai cac du an lon gém Vinhomes Ocean Park, Vihomes
Smart City, Vinhomes Marina. Thém vao do6 la gia von béan
hang giam 21,1% va doanh thu tai chinh ting hon 2,9 1in so véi
cung ky da khién LNST Q1/2020 dat 7,645 ty dong, ting dot
bién (+184,5%) so v&i Q1/2019.

Pinh gia

Hién nay dich Covid-19 da duogc kiém soat tai Viét Nam va cac
hoat dong san xuit kinh doanh d3 dwgc md cia tré lai.
Vinhomes hién dang s& hiru quy dét 16n nhat trong cac chii dau
tu bat dong san tai Viét Nam, la nén tang cho sy tang trudng
bén vitng cho cic nim t6i. Cung véi d6, ngudn cung cua thi
truong s& tiép tuc gip kho khin do viée cham cap phép cac du
an mai nén day s€ la loi thé 16n cho céc dai du 4n ctia Vinhomes
trong bdi canh ciu twong ddi 16n va thiéu hut ngudn cung.
Chung t6i khuyén nghi MUA c6 phiéu VHM véi gia muc tiéu
12 thang la 125,720 dong/cp, loi nhuan ky vong 1a 64,6% (0
v6i muc gia 76,400 dong/cp ngay 02/07/2020), dwa trén
phuong phap EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh 2016
Doanh thu thuin vé ban hang va cung cip dich vu 11,217,376
Tang truong doanh thu 968.4%
Gia vén hang ban 6,763,559
Loi nhuén gdp vé ban hang va cung cip dich vu 4,453,817
Bién loi nhudn gop 39.7%
Doanh thu hoat dong tai chinh 822,035
Chi phi tai chinh 946,663
Phén lgi nhuan/I3 tir cong ty lién két lién doanh 504,833
Chi phi ban hang 1,298,335
Chi phi quan 1y doanh nghiép 883,875
Loi nhuén thuin tir hoat dong kinh doanh 2,651,811
Loi nhuéan khac 143,095
Téng lgi nhuan ké toan truée thué 2,794,906
Loi nhun sau thué thu nhap doanh nghiép 2,207,299
Bién lpi nhudn sau thué 19.7%
Biin cin déi ké tosn (tri¢u ddng) 2016
Tai sin ngin han 16,491,882
Tién va céc khodn tuong duong tién 2,802,423
Céic khoan di i chinh nosn | 0
Céc khoan phai thu ngén han 4,615,636
Hang ton kho 8,475,032
Tai san ngén han khac 598,792
Tai sdn dai han 21,028,863
Cac khoan phai thu dai han 100,386
Tai san cb dinh 3,261,634
Bét dong sin dau tu 1,918,970
Tai san do dang dai han 4,453,581
Cic khodn du fr tai chinh dai han 10,541,691
Tai san dai han khac 55,829
Loi thé thuong mai 696,771
Téng cong tai sin 37,520,746
Ng phai tra 27,971,804
No ngén han 26,828,479
No dai han 1,143,325
Vaén chii sé hitu 9,548,942

2017
15,297,312
36.4%
10,130,623
5,166,690
33.8%
964,268
1,652,417
-88,153
1,585,810
452,513
2,352,065
-243,283
2,108,782
1,565,489

10.2%

2017
44,421,050
1,561,578
0
24,774,715
17,006,260
1,078,498
6,882,769
87,738
1,355,894
163,038
2,462,056
1,754,972
432,259
626,811
51,303,819
41,180,034
34,223,057
6,956,976

10,123,785

2018
38,664,328
152.8%
28,603,258
10,061,070
26.0%
14,565,047
2,456,954
191
1,381,105
1,062,826
19,725,424
-6,690
19,718,734
14,776,319

38.2%

2018
91,202,544
3,515,372
1,009,405
43,356,144
36,858,429
6,463,194
28,486,213
213,789
128,187
5,828,906
18,363,034
478,312
2,393,201
1,080,783
119,688,756
71,543,881
42,872,274
28,671,608

48,144,875

2019
51,626,931
33.5%
24,171,323
27,455,608
53.2%
9,045,787
2,548,827
0
2,080,673
2,156,421
29,715,474
30,220
29,745,694
24,319,100

47.1%

2019E
139,555,054
13,332,299
360,611
47,467,976
60,296,848
18,097,319
57,685,974
8,114,994
690,348
6,626,631
28,212,527
773,312
12,313,980
954,181
197,241,028
132,525,985
121,556,853
10,969,131

64,715,043

2020E
95,509,822
85.0%
55,185,399
40,324,423
42.2%
9,918,119
3,216,974
0
3,849,245
3,989,379
39,186,945
19,691
39,206,635
30,716,858

32.2%

2020E
197,360,987
9,216,800
667,130
67,519,739
95,234,506
24,722,811
70,496,369
7,770,424
690,348
6,227,769
37,642,043
2,865,295
14,346,311
954,181
267,857,357
145,407,639
130,511,334
14,896,305

122,449,718
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Két qua kinh doanh du phong (triéu dong)
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= Cac dich vu khac = Cac dich vu khac

Két qua kinh doanh nim 2019 cong ty khac trong nganh

BLNG BLNST ROE ROA P/E P/B
CTCP Phat trién Bdt dong sin Phdt Pat (PDR) 38.8%  257% 222% 7.0% 98 20
CTCP Tép doan Pau tu Dia 6¢ No Va (NVL) 28.8%  31.0% 153% 43% 168 24
CTCP Pau tw va Kinh doanh Nha Khang Pién (KDH) = 53.3%  32.6% 126% 7.8% 160 1.9
CTCP Vinhomes (VHM) 53.2%  47.1% 385% 13.7% 131 4.3
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Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 14.87 13.05 13.96
EPS 9,338
Gi4 thi truong duy kién 130,356
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 10.06 9.15 9.61
EBITDA (triéu) 42,539,776
EV (triéu) 408,594,551
No vay (triéu) 19,500,283
Loi ich cd dong thiéu sé (triéu) 0
Gia tri thi truong cd phiéu vu dii (triéu) 0
Tién va twrong duong tién (triéu) 9,216,800
Vén hoa thi truong (triéu) 398,311,068
C6 phiéu luu hanh (triéu) 3,290
Gi4 thi truong (dong) 121,085
2020F
P/E (50%) 65,178
EV/EBITDA (50%) 60,543

Gia tri hop 1y 125,720
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Khuyén c4o sir dung

Ban bao cao nay cua Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat doéng caa doanh nghiép ciing nhu dién blen thi
trudng cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bét ky t6 chic hay ca nhan riéng 1é nao hoidc cac quyét dinh mua ban, nam gii
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a ngudn tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao c4o nay dwoc dya trén nhitng nguon dir liéu
dang tin cdy. Tuy nhién Cong ty Co6 phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao c40 nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay ¢ thé thay doi ma khong can bao trudc. Ban bao cao nay c¢6 ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay ciing
khong dugc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan caa Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢6 phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Noi.

DPién thoai: +84 2432181896

Website: www.ecsc.com.vn



