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LNST —Bién lgi nhuan gop
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Két qua kinh doanh nam 2023 vudt ké hoach

LOy ké cd nam 2023, doanh thu cua VHM dat 103.6 nghin
ty VND (+66%Y0Y), néu tinh ca cac giao dich ban budn va
du dn BCC, doanh thu ca nam dat 121.4 nghin ty VND
(+49%YoY) chu yéu nhd ban giao tai du an Ocean Park 2
va Ocean Park 3. LNST dat 33.4 nghin ty VND (+16%YoY).
Két qua nay vudt 21% va 12% ké hoach doanh thu va
LNST ca nam 2023.

Bién Igi nhuan gbép bi anh hudng do nguyén nhan chu yéu
la do viéc ban giao can thap tang tai Vinhomes OCP 2 d3
ban va thudc Hdp ddng BCC, theo do, Vinhomes phai chia
sé IGi nhuadn vai cac doi tac BCC va phan bo chi phi moét

lan cho cac san pham da ban trudc do.
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HOAT DONG KINH DOANH | —=

Doanh s6 ban hang trong Quy 4/2023 cai thién

nhd hoat dong ban buon

Trong quy 4/2023, Vinhomes da ban dugc 19,700 san pham
trong do giao dich ban budén mot du an tai Tp. HCM chiém
74%, cac giao dich ban 1é dén tu cac du an Ocean Park 1,2,
Grand Park va Sky Park.

LOy ké ca nam, doanh s6 ban hang dat 87 nghin ty VND, giam
32% so v8i muUc nén cao cUa nam 2022. Cac giao dich ban
budn déng gép 51% doanh sb ban hang cd nam 2023. Doanh
sO ban va chua ghi nhan doanh thu dén cudi quy 4/2023 dat
99.7 nghin ty VND (-7%YoY),trong dé 67% tU ban budn, hai du
an Ocean Park 2 va 3 dong goép lan lugt 17% va 21%. VHM du
kién ghi nhan 50% khoan nay trong nam 2024.
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HOAT DONG KINH DOANH

Quy dat (ha) cia VHM I&n hon nhiéu cac doanh
nghiép bat dong san khac

Tich cuc maé rong quy dat 20000
18152
18000
Vao cudi nam 2023 va dau nam 2024, Vinhomes va cac cong ty [FE
thanh vién da nép ddn va nhan dudgc cac phé duyét ban dau doi vai 14000
cac du an mdi tai cac thanh pho cap 2. Néu nhan dudc phé duyét
toan bo, Vinhomes sé& bé sung thém hon 2180 ha vao quy dat, gitl [
ving vi tri dan dau thij truéng bat dong san ca nudc. 10000
Hién tai, Vinhomes dang sd h(u quy dat |Ién dén 18.152 ha — I&8n han
rat nhiéu so vaéi cac doanh nghiép bat dong san khac. i
Quy dat cua Vinhomes khéng chi I8n, ma con chat lugng. Néu tinh 6000
rieng tai Ha NoOi va Thanh phd H6 Chi Minh, ndi cé téc dd tang 4000
trudng dan so va ty |é do thi hdéa nhanh trong khi quy dat ndi doé
dang dan khan hiém, Vinhomes cé dén 5,489 ha quy dat tai day. 2000
0
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HOAT PONG KINH DOANH

Chu dau tu uy tin hang dau thi truéng

‘‘‘‘

Uy tin cla Vinhomes dudi tu cach |a mét doanh nghiép phat trién bat
doéng san da dudc cong nhan rong rai. Vinhomes da dat dugc cac giai
thudng nhu: Top 1 chd dau tu bat dong san Viét Nam 2019-2023, Huy <

chudng vang - Cong ty bat dong san tot nhat Viét Nam bdi Finance Asia

VINHOMES OCEAN PARK 2/ QUAN 3.
INHOMES OCEAN PARK

Awards 2023, Top 10 chu dau tu bat dong san hang dau Viét Nam bdi BCI
Asia Award 2022 va rat nhiéu giai thudng khac.
Gia tri thudng hiéu cla Vinhomes dudc dinh gia 8 muc 1.74 ty USD bdi iy

Brand Finance 2023, tU dé gilp Vinhomes la doanh nghiép bat dong san i
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Viét Nam dau tién lot vao TOP 20 thuong hiéu bat dong san gia tri nhat gae. i e
, | 33,, OCFJ\N TH NH PHO DIEM paer.
thé gidi. '~ S~ CITY TAMcdauoc GIAsC/“' /)G/*f // |
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Tinh hinh tai chinh

Vi thé no tang

Pa dang von vay bang ngoai té

= Vay ngan hang Trai phiéu = Khac

VND = USD

Tinh dén cudi nam 2023, VHM cé tong 56,7 nghin ty Vinhomes |3 s6 it cdc doanh nghiép bat dong san noi

dong Ng vay (tang 57% svck & tang 31% so va&i quy trudc), riéng va doanh nghiép Viét Nam noi chung coé thé huy
trong dé 18,3 nghin ty déng |a nd ngan han. Vay ngan dong trai phiéu ngoai té.

hang chiém 54,3% tong ng, trong dé vay ngan han 11,45

nghin ty dong
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Tinh hinh tai chinh

No vay rong/VCSH ,
Ty 1& NG/VCSH = 23.31% thap hon muc 57% trung binh
140.00% . . 5 2
nganh. Trong do, 18.290 ty VND tucong dudng 32% tong
120.00% du Nd ddo han trong nam 2024 sé& 1a mot thach thdc doi
100.00% v3i doanh nghiép.
AAS dugc biét Vinhomes da dau tu giai phéng mat
80.00%
bang va trién khai cung Vingroup tai cac du an Ién nhu
60.00% >7% | | o
“““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““ Vinhomes VU Yén, Vinhomes Long Beach Can Gid...,, do
40.00% do, khi cac du dn nay dudc ma ban, VHM clng sé& cé vi
23.31%
20.00% thé nc toét han.
0.00%

VHM NLG KDH DXG NVL DIG HDC PDR VPl AGG
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DU PHONG VA RUI RO

DU PHONG GIAI DOAN 2023-2025
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Du phong /
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« Chu dau tu uy tin hang dau thi trudng.
e Thi trudng bat déong san ky vong hoi phuc tu gitta cuoi 40000
nam 2024.
« S8 h{fu quy dat I8n va chat lugng. £0000
« NG tang lén nhung don bay van thap.
40000
Rui ro
20000
* RUi ro chung cua chu ky nganh BDS anh hudng dén
tieén do trién khai du an. 0

2023 2024F 2025F

e Tién do ban hang tai du an Ocean Park 2,3 va VU Yén \
Doanh thu thuan LNST

cham haon du kién
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PINH GIA & KHUYEN NGHI

Phuong phap
dinh gia

AAS Research dwa ra khuyén nghi

MUA VAO
Poi v&i cd phiéu VHM

GIA MUC TIEU: 51.200VNDP/CP

Chung toi dinh gia VHM duwa trén 2 phwong phap 1a P/B va P/E vai ty 1é 50:50. Gia tri c6 phiéu

theo 2 phwong phap co6 gia tri binh quan la 51.200 VNB/CP, cao hon 23.5% so voi mirc gia
41.450 dbng clra ngay 22/04/2024. Do dé ching téi khuyén nghi MUA VAO dbi véi cé phiéu

VHM cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn




