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Khuyén nghi MUA

Gia muc tiéu (VND) 100,100

Gia thi truong 95,300

Loi nhuan ky vong 5%
THONG TIN CO PHAN

San giao dich HOSE

Khoang gi4 52 tuin 99,500 — 71,100

Von hoé (ty dong) 322,228

SL ¢6 phiéu lwu hanh (cp) 3.349.513.918

KLGD trung binh 3 thang (cp) 703.773

S6 hiru nude ngoai 15,08%
Dién bién gia (1 nim)
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Cb dong 16n (%)
CTCP Tap doan Vingroup 69,66
Government of Singapore 5,77

Téng quan céng ty

Ccong ty c6 phan Vinhomes
(VHM) tién than 1a CTCP D56 thi
BIDV - PP duoc thanh lap tir dau
nam 2008. COng ty hién dang
hoat dong chinh trong linh vuc
phat trién, chuyén nhuong, van
hanh va khai thac bat dong san
nha & phtrc hop va la doanh
nghiép bt dong san 16n nhat trén
thi truong chung khoan Viét

Nam.
Chuyén vién phan tich

Poan Nhat Anh
+84904803663
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Cap nhat KQKD

Tir nam 2015 t6i 2018, doanh thu thuan (DTT) cua VHM trdi qua
mot thoi ky tang tm(mg déu dan, dic biét ting truong dot bién nam
2018 v6i DTT va loi nhudn sau thué (LNST) lan luot dat 38,664
ty dong (+152,8% yoy) va 14,776 ty dong (+843,9% yoy). Doanh
thu thuin ting gip rudi so voi ndm 2017 1 nhd méang chuyén
nhuong bit dong san dong gop t6i 35,769 ty ddng (+179,9% yoy).
Nam 2018, nho c¢6 doanh thu tir hoat dong tai chinh tang hon 14
14n so véi cung ky 18n 14,565 ty dong, LNST da tang 1én hon 8 1an
so voi LNST cua 2017. Ciing trong nam 2018, Vinhomes da ban
thanh cong tong cong 15.167 can ho, biét thy va nha phd thuong
mai, twong dwong véi 67,6 nghin ty dong tong gia tri theo hop
ddng. Dy bao doanh thu hai nam t6i s& duy tri ting truong do
doanh thu trén s& bit diu duoc ghi nhan tir nam 2019.

T nam 2015-2017, bién loi nhuin gop (BLNG) cua VHM tang
truong 6n dinh trén 30% nhung giam nhe xuéng 26% niam 2018
do gia vbn chiém 73,4% doanh thu bat dong san, tang manh so voi
trung binh 64,4% ctia cac nam trudc. Theo chiéu huéng khac, bién
loi nhuan sau thué (BLNST) giam manh xuéng 10,2% niam 2017
nhung ting truéng manh nim 2018 1én gan 40%. Dy biao BLNG
va BLNST tur nay téi 2020 s€ duy tri & mirc trén 30% nhung
BLNST sé€ dat 14,7% nam 2019 va 13,3% nam 2020.

Nam 2018, VHM da ban tong cong 15.167 san pham gdm c6
11.262 cin cao tang va 3.905 cin thap téng Mic du sb can ban
tang hon 50% so véi nam 2017 nhung tong gia tri hop dong mua
ban chi tang 3,8% yoy vi phan 16n ting truong dén tir cac can ho
cao tang co gia tri thap Cung trong ndm 2018, doanh thu thuan
clia cong ty ting dot bién 1a nho ban giao thanh cong 10.980 can
ho, biét thu vanha phé thuong mai tai cac du 4n 16n nhu Vinhomes
Metropolis, Golden River, Central Park va Green Bay, nang tong
s6 khu d6 thi van hanh 1én 17 khu tai cac thanh phé 16n nhu Ha
No6i, TP. HCM, Quang Ninh va Hai Phong.

Trong Q3/2019, DTT dat 10,906 ty_ dong (ting 58,6% so voi
Q3/2018) va LNG dat 6,766 ty dong (tang 154,7% so véi
Q3/2018). Doanh thu tur chuyén nhuong bét dong san ting 80,6%
cung véi gia von bat dong san thip da dong gop phan 16 cho sy
tang truong dot bién cua quy 3. Két thuc 9T2019, DTT cua
Vinhomes dat 37,642 ty dong (+68%yoy) va lgi nhuén sau thué
(LNST) dat 17,348 ty dong (+44,4%yoy), dat lan luot 53% va 33%
du phéng ciia chung t6i cho nam 2019. Phin 16n doanh thu dén tir
ban giao cac dy an bat dong san nhu dy 4n Vinhomes Star City,
Sky Lake va Imperia.

DPinh giéd

Vinhomes hién dang s& hiru quy dat 1on nhit trong cac chii dau tu
bat dong san tai Viét Nam, la nén tang cho su tang trudng bén
virng cho 10 nam téi. Cung vdi do, cac dy an cua Vinhomes la cac
du an khu d6 thi phirc hop, quy m6 16, ha tang phat trién dong bo
v6i nhiéu dich vu tién ich va déu nam tai cac i tr déc dia tai cac
tinh thanh. Chung toi khuyén nghi MUA c6 phiéu VHM véi gia
muc tiéu 12 thang la 100,100 dong/cp, loi nhuan ky vong 1a 5%
(so voi muc gia 95,300 dong/cp ngay 22/11/2019), dua trén
phuong phap NAV.
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128.0%
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2017
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0
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112,907,720
6,848,704
356,874
45,773,527
47,205,982
12,722,634
45,061,167
2,035,246
377,998
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12,021,252
1,118,031
157,968,888
102,338,742
80,979,944
21,358,798

55,630,146
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Két qua kinh doanh du phong (triéu dong)
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Cao tang 11.197 49,908 7.076 29,562 11.262 25,996
Thép tang 176 3,242 2.925 35,622 3.905 41,652
Téng cong 11.373 53,150 10.001 65,184 15.167 67,648
2019F 2020F
Téng cOng tai san 157,968,888 186,323,654
No phai tra 102,338,742 120,708,126
S6 lwong 6 phiéu lvu hanh 3,349.51 3,349.51
BVPS 16,608 19,590
P/B 5.11 5.11
Gia mdi co phiéu 84,869 100,103
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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
truong cua €6 phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua 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 duoc dua trén nhiing nguon dit ligu
dang tin cdy. Tuy nhién Cong ty C6 phan Chtng 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
d6i vai tinh chinh xac cua nhirng thong tin dwoc 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 c4o 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 nhiing quan diém,
nhan dinh nay co6 thé thay d6i ma khong can bao trudc. Ban bao cao nay c¢6 ban quyén va Ia tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thie nao hoac cung cap néu
khong duoc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



