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CTCP Vinhomes (VHM)
BAT PONG SAN

Gia hién tai VND46.950
Cao nhét/ . VND46.950/
thap nhat 52 tuan 34.500
Gia muc tiéu VND54.300
Gia muc tiéu ci VNDA48.800
Gia muc tiéu vs Consensus 5,2%
Tiém nang tang gia 15,7%
Ty suét cb tirc 0%
Téng ty suét loi nhuan 15,7%
Trién vong Tich cuc
Binh gia Tich cwec
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 7.334,7

GTGDBQ 3 thang (tr USD) 8,1

S& hiru NN (tr USD) 2.763,8
SLCP Iwu hanh (tr) 4.107,4
SLCP pha loang (tr) 4.107,4

VHM TB nganh VNI
P/E trwot 12T (lan) 6,1 54,1 13,2

P/B hién tai (1&n) 0,9 1,4 1,7
ROA (%) 6,3 1,7 21
ROE (%) 156 3,8 13,0

*di¥ ligu ngay 12/03/2025
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VHM e \/NIndeX
Thay dbi gia (%) T 3T 12T
VHM 23,6 15,2 10,0
VNINDEX 53 53 7,2
Co cau sé& hiru
Vingroup 73,5%
C6 ddng khac 27,5%

Téng quan doanh nghiép

VHM la nha phat trién bét déng san hang dau
cé nuéc, dén dau thj phan trén tat ca cac phan
khic. Doanh nghiép hién dang sé hiu quy dat
quy mé Ién dén 20.000 ha, hau hét diroc phan
bé tai nhiing vij tri trung tam dac dia hodc cé tiém
néng phét trién kinh té-du lich.

Phan Thanh Huyén
huyen.phanthanh@vndirect.com.vn

17/03/2025

Tan dung da phuc héi cta thi trwéng, vrot qua
thach thirc dé tang trwdng

Chng t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 1a 15,7%. Gia
muc tiéu tang 11,3% trong khi gia co phiéu da tang 13,7% ké tir bdo céo truéece.

Gia muc tiéu cao hon do dinh gia RNAV cao hon khi chung t6i giam ty 1& chiét
khau NPV céac dy an, dwa trén tien do trien khai phap ly va ban hang.

Vi mirc P/B 0,9 1an hién tai, ¢ phiéu dang duoc dinh gia thap hon so voi
nen tadng co ban cta doanh nghiép.

» Doanh thu 2024 gidm 1,5% svck dat 102.045 ty ddng do doanh thu béan
BDS giam 18,4% svck, trong khi doanh thu xay dwng tang 146,4% svck.
LN rong giam 5,5% svck con 31.527 ty ddng, tuy nhién LNST da vuot
ké hoach clia cong ty, dat 35.052 ty déng.

> Bién LN gop 2024 gidm 2,7 diém % svck con 31,8% chii yéu do tang ty trong
dong gop clia mang xay dwng (c6 bién LN gop thap hon mang ban BDS).

> Chung t6i dy bao LN rong tang 0,9% svck Ién 31.818 ty ddng vao 2025 va
giam 4,7% svck con 30.317 ty dong vao 2026, v&i viéc cac dy an méi sé
bat dau dong goép Igi nhuén cao hon trong cac nam tiep theo.

Hang loat dw &n |&n chuén bi dwoc mé ban trong giai doan 2025-26

Wonder City da dwgc mé ban vao thang 3, trong khi cac dy an khac nhw Golden
City, Green City, City Royal va Sai Gon Golf gan day da cho thay tién do tich cuc va
nhiéu kha ndng sé duwoc mé ban trong 2025 hodc dau 2026. Cac dot mé ban thanh
cobng cé thé gitp VHM thu vé dong tién sém tlr ban 16 1&n, véi doanh thu dy kién
dwoc ghi nhan trong 2025-26. Ching tdi dw phdng gid tri hop ddng ky mdi sé dat
103.685 ty ddng trong 2025 (-0,2% svck), 113.716 ty ddng (+9,7% svck) vao 2026.

DT nam 2025 dw bao giam nhe, trong khi dgi cac dw 4n méi bat dau ban giao

Chiing t6i dw bao DT ban BDS ctia VHM nam 2025 dat 63.633 ty ddng, giam 13,1%
svck, cha yéu tlr viéc ban giao cac can con lai tai cac dy an da@ mé ban nhw Vinhomes
Ocean Park 1-2-3 va Golden Avenue. V&i sy dong gop cua Vinhomes Royal Island
va céac giao dich ban 16 16n dw kién tir cac dw an méi, ching t6i wéc tinh tdng DT
ban BDS sau diéu chinh trong ndm 2025 dat 108.805 ty déng, gidm 3,7% svck.

Chién lwgrc ban hang hai kénh hé tre Vinhomes tiang treéng doanh sé ban BPS

Thi trwérng BDS nha & tai Viét Nam dang trong giai doan dau cla qua trinh phuc hdi,
véi ngudn cung dwoc cai thién nhd cac nd lwc thao g& phap ly dw an ctia Nha nwérc,
va nhu ciu nha & manh mé khién cho ty 1& hap thu luén & méc cao. Tuy nhién, gia
nha cao van dang la rdi ro chinh lam cham da phuc héi cla thi trwéng, do viéc gia
nha cang ting sé cang lam han ché kha nang chi tra ctia ngwdi mua nha. Vinhomes
dw kién sé duy tri da tang trwdng nhe chién lwoc ban 16 Ién, ddng thoi dwa ra nhiéu
chinh sach wu dai d& thu hat khach hang mang ban I&.

Pau tw manh mé vao cac dw an quy md Ién

Cubi ndm 2024, khoan xay dwng co ban d& dang da tang 37,7% tir dau nam, trong
khi chi phi giai phéng mé&t bang da tang 66,7%, phan anh viéc ddy manh trién khai
cac dw an dai do thi. Téng no vay ting 43,4% ké tir dau nam. Ty lé No rong/VCSH
da tang 1én 22,2%, tuy nhién van thdp hon trung binh nganh. Hé sb thanh toan lai
vay sau diéu chinh gidm xudng 6,0 Ian, mtrc thap nhat ké tir 2018. Lich st cho thay
VHM thwdng cé mirc don bay cao trwdc khi ra mét cac dy an Ion, sau dé cai thién
khi cac du an dan duoc ban giao.

Téng quan tai chinh 2024 2025 2026 2027
Gia tri hop ddng ky mai (ty dong) 103.900 103.685 113.716 122.247
Doanh thu (ty dong) 102.045 96.087 86.845 117.061
Bién LN gop (%) 31,8% 33,4% 31,9% 33,0%
Tang trwéng LN rong (% svck) -5,5% 0,9% -4,7% 26,7%
P/B (Ian) 0,8 1,0 1,0 1,1

Quy d4t (nghin ha) 19,0 19,8 20,6 21,4
D/E (%) 36,9% 39,9% 38,2% 30,3%
ROE (%) 15,6% 14,0% 12,7% 18,7%

Nguén: VHM, VNDIRECT RESEARCH
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Nha phat trién hang dau trén thj trwong bat dong san nha & tai Viét Nam

Vinhomes dwoc thanh lap vao ndm 2008 va niém yét trén S& Giao dich Chirng
khoan TP.HCM (HOSE) vao thang 5/2018. VHM hién dang la doanh nghiép bat
dong san niém yét Ién nhét tai Viet Nam vé quy mé vén héa (dat 192.843 ty
ddng tai ngay 12/03/2025).

VHM la nha phat trién bat dong san hang dau ca nuéc, dan dau thi phan trén
tat c& cac phan khic. Doanh nghiép dang s& hiru quy dat quy moé lén dén
20.000ha (tinh dén thang 12/2024), hau hét toa lac tai nhirng vi tri trung tam dac
dia hodc c6 tiém nang phat trién kinh té-du lich.

Hinh 1: Cac dw an ndi bat da dwoc Vinhomes cho ra mét thi trwdng
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Ngudn: VHM, VNDIRECT RESEARCH

Quan bai chu Iwc trong hé sinh thai tap doan Vingroup

VHM la thanh vién cta Vingroup — tap doan tw nhan I&n nhét Viét Nam (HOSE:
VIC), dwoc thira hwdng tién ich dwoc phat trién trong hé sinh thai VIC nhw bénh
vién, trwdng hoc, TTTM... Vinhomes dang déng vai tro dau tau dan dat loi nhuan
cdia Vingroup, théng qua viéc phat trién cac dw an bat dong san quy mé lén.

Hinh 2: Vinhomes phu trach hoat ddng phat trién bat dong san trong hé sinh thai Vingroup
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Nguén: VIC, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 1710812025

KQKD Q4/24: Hoat dong ban giao BDS dwoc ddy manh hé tro ting trwdng LN

Hinh 3: So sanh KQKD Q4/24 va ca nam 2024

(Ty déng) Q424 % svek % sv quy trwéc 2024 % svck 202&“})‘-;‘;3
Gid tri hop dng ky ban 14.400 52,5% 62,0% 103.900 19,4% 107,9%
Doanh s ban BDS chua thye hién Ity ké 94.200 55% -23,4% 94200 5,5%

Doanh thu thuin 33.136 271,5% 2,5% 102.045 1,5% 106,0%
Chuyén nhrrong BOS 25727 554,3% 0,5% 73.203 18,4% 99,6%
Dich vu xay dung 2.982 06% -16,6% 16.526 146 4% 109,4%

Lgi nhuan gop 11.957 565,9% 19,5% 32425 9.2% 109,9%

Bién loi nhuan gép (%) 36,1% 16,04 % 51d% 31,8% 27d%

Chuyén nhuong bét déng san (%) 41,0% 11,54 % 6,1d % 38,8% 12d%
Dich vu xdy dung (%) 24.9% 1520 % 15,00 % 11,0% 20d%

Chi phi BH&QLDN (3.576) 19,3% 40,5% (8.784) 13,3% 135,3%
% Chi phi BH&QLDN/Doanh thu 10,8% 228d% 29d% 8,6% 1,1d%

Doanh thu tai chinh 10.500 129.4% 80,9% 26343 32,0% 92,3%
Hop ddng hop tac diu tu v kinh doanh (BCC) 8.429 11581,1% 98,1% 19.209 1467 4% 84.5%

Chi phi tai chinh (2.961) 81,4% 69,6% (8:629) 123,0% 90,2%
Chi phi I3i vay va phat hanh TPDN (2.539) 160,6% 53,5% (7.301) 139.2% 115,4%

Lei nhuan treée thué 15.853 556,2% 40,9% 40.860 5.7% 99,5%

Loi nhuan rong 11537 517,9% 40,4% 31527 -5,5% 102,0%
Bién lof nhuan rong (%) 34,8% 13,94 % 9,44 % 30,9% 13d%

Ngudn: VHM, VNDIRECT RESEARCH

Doanh thu Q4/24 tang trwéng nh& hoat dong ban giao BDS tich cuc

Doanh thu Q4/24 tang manh 271,5% svck va 2,5% sv quy trwédc, dat 33.136 ty
ddng, nhd vao viéc ddy manh ban giao cac san phdm BDS. Doanh thu ndm
2024 gidm nhe 1,5% svck, dat 102.045 ty ddng, do doanh thu ban BDS thap
hon 18.4% svck.

Doanh thu ban BDS Q4 tang 554,3% svck va 0,5% sv quy trwédc, dat 25.727 ty
ddng, nhe ddy manh ban giao sén pham tai cac dw an Vinhomes Ocean Park
1-2-3, Grand Park va Golden Avenue. Doanh thu ban BDS cd nam 2024 dat
73.203 ty ddng. Néu bao gdm cé cac giao dich ban 16 1én va cac dy an theo HD
hop tac dau tw (BCC) dwoc ghi nhan vao thu nhap tai chinh, téng doanh thu ban
bat dong san diéu chinh nam 2024 tang 4,9% svck |én 112.970 ty déng.

Doanh thu xay dwng gidm 0,6% svck va 16,6% sv quy trwdc trong Q4, dat 2.982
ty dong. Tuy nhién, doanh thu ca ndm 2024 tang 146,4% svck 1én 16.526 ty
ddng, gia tang ty trong déng gép vao doanh thu 1én 16,2%, t& mic 6,5% trong
nam 2023.

LN rong phuc hai theo quy khi bién LN gop cai thién

Bién LN gop Q4/24 dat 36,1%, tang 16,0 diém % svck va 5,1 diém % sv quy
trwdc, nho tang ty trong déng gép clia mang BDS véi cac sén phdm dwoc ban
giao ghi nhan bién LN gop cao hon trong ky. Cu thé, bién LN gdp mang BBS
dat 42,6%, tang 11,5 diém % svck trén mirc nén thap ctia Q4/23 (do trong Q4/23
phan bd lai chi phi mét 1an cho cac san pham da ban).

Bién LN gop nam 2024 gidm 2,7 diém % svck, dat 31,8%, chi yéu do tang dong
gop ttr mang dich vu xay dung (vén c6 bién LN gop thap hon).

Két qua, LN rong Q4/24 dat 11.537 ty ddng, tdng 517,9% svck va 40,4% sv quy
trwde. LN rong cd nam 2024 dat 31.527 ty déng, giam 5,5% svck.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 1710812025

Hinh 4: Mot sé khoan muc dang chu y trong bang CDKT

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

Bang CBKT (Ty déng) . .

Tién va twong dwong tién, Bau tw tai chinh

ngén han 17.936 13.154 20.854 23.527 32.261

Hang tdn kho 55.318 58.756 58.660 55.915 48.723

Phai thu ngén han tir khach hang 19.513 19.156 20.661 20.105 19.318

Xay dwng co ban dé dang 60.790 67.386 73.554 80.211 83.691

Tra trwdc gidi phong mét béng 39.499 48.479 56.518 93.307 65.836

Bat coc cho VIC va céac cong ty lién quan

& phét trién duw an 66.204 66.544 48.660 36.735 35.300

Ngwéi mua tré tién trwdc 35.137 43.551 47.710 48.690 46.383

Tién coc tir khach hang mua BBS 58.270 49.417 56.858 43.001 44.052

No vay 56.684 63.897 70.501 73.428 81.292
Cédc chi tiéu quan trong

Sé ngay phai thu 61 97 93 94 69

S6 ngay tén kho 214 266 268 261 186

Vong quay tién méat 180 233 231 232 153

Vén chi sé hdtu/Téng tai sén 41,1% 42,2% 41,9% 41,6% 39,3%

Novay rong/Vén chi sé hitu 21,2% 25,9% 24,0% 23,1% 22.2%

Ngudn: VHM, VNDIRECT RESEARCH

Dau tw manh mé vao cac dw an quy mé Ién

Khoan xay dwng co ban d& dang da tdng 37,7% tlr dau nam |1én 83.691 ty dong
va cac khoan tam (rng dé giai phong mét bang da téng 66,7% tir dau nam 1&n
65.836 ty ddng vao cudi Q4/24, khi Vinhomes day manh viéc trién khai cac dw
an dai dd thi. Phan Ién cac khodn nay dén tir cac dw an & mién Nam, bao gdém
Vinhomes International University Town (924ha) va Green Paradise (2.870ha),
va hai dw an & Long An va Thua Btrc.

No vay ciing tdng 1én theo qua trinh thwe hién cac dw an. Tdng no vay da téng
43,4% t» dau n&m 1&én 81.292 ty ddng vao cubi Q4/24.

Ban lanh dao cho biét VHM da nhan dwoc chip thuan tr UBCK va cac thi trwong
nwéc ngoai cho ké hoach phat hanh trai phiéu quéc té (t6i da 500 triéu USD, ky
han téi da 5 n&m, khéng c6 tai san dam bao va khéng chuyén déi). Hién cong ty
dang dam phan véi cac nha dau tw tiém nang dé téi wu hoa ky han va chi phi.

Cubi nam 2024, ty 1& no rong/vén chi sé hiru tang 1,0 diém % svck lén 22,2%,
thdp hon mic trung binh nganh Ia 33%. Tuy nhién, hé s thanh toan I&i vay
(EBIT diéu chinhl/chi phi li vay) gidm 7,3 1an svck xubng con 6,0 1an — mirc
thdp nhat ké tr nam 2018, do tang trwdng loi nhuan chwa theo kip téc d6 gia
tang no vay.

Chung téi dé cap dén don bay tai chinh va kha nang thanh toén cua céng ty
trong qué khir dé déi chiéu véi tinh hinh hién tai, khi VHM dang chuén bj cho
cac duw én quy mé I6n tiép theo.

Ty 18 no rong/vén chi s& hivu da tang l1én mac cao nhat ké tv ndm 2018 (dat
murc 56,9%). Tl nam 2015 dén 2018, don bay tai chinh cta VHM duy tri trén
murc 50%, trong giai doan coéng ty dang chuan bj cho cac dw &n quy mé Ién nhw
Vinhomes Ocean Park 1, Vinhomes Smart City (Ha N&i) va Vinhomes Grand
Park (HCMC). Sau d6, ty & don bay da gidm dan trong cac nam tiép theo.

1 EBIT diéu chinh = EBIT + thu nhdp ter ban 16 16m va cac dw an BCC, dwoc ghi nhan vao thu nhép
tai chinh.
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Trong khi d6, hé sé thanh toan 1ai vay da ting tir 8,7 1an vao ndm 2018 1én 12,6
lan trong ndm 2019, nhé ban giao thanh céng cac du an, ndi bat la Vinhomes
Ocean Park 1 va Vinhomes Smart City. Nhitng nam sau do, hé sé thanh toan
|ai vay duy tri trén 10 1an, dwoc hd tro bdi loi nhuan tir cac dai dw an Vinhomes
Grand Park va Vinhomes Ocean Park 2&3 (Hwng Yén).

Hinh 5: Tinh hinh thanh khoan ctia Vinhomes thwéng cai thién sau khi ban giao cac dw an quy mé Ién va cé thé bién ddong trong giai doan
tang cwéng von cho cac dw an méi.
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Trién vong 2025-26: DT tam th&i cham lai trwéc khi quay lai chu ky tang trwéng

Hinh 6: Cap nhat dw phéng giai doan 2025-26

(Ty déng)

Doanh thu
Chuyén nhwong BDS
Xay dwng
Khac

Loi nhuan gép

Bién LN gép (%)
Bién LN gép ban BBS (%)

Chi phi BH&QLDN

Doanh thu tai chinh

Chi phitai chinh
Loi nhuan trwéc thué
Lei nhuan rong

EPS

2024
102.045
73.203
16.526

12.317

32.425
31,8%

38,8%

(8.784)

26.343

(8.629)
40.860
31.527

7.257

ci

2025 2026
97.696 107.165
71472 78.447
18.130  19.943
8.095 8.776
36.033  39.741
36,9%  37.1%
434%  43,3%
(7.404)  (8.201)
26.825  26.579
(9.475)  (9.444)
44.826  49.194
33.398  36.659
8.131 8.925

2025
96.087
63.633
19.815

12.639

32.081
33,4%

39,2%

(6.250)

29.358

(9.181)
45353
31.818

7.746

Mei

% svck
-5,8%
-13,1%
19,9%
-1,1%

-1,1%
1,6d %

04d%

-28,8%

11,4%

6,4%
11,0%
0,9%
6,7%

2026
86.845
50.275
23.282

13.288

27.742
31,9%

39,7%

(6.044)

30.231

(9.198)
43214
30.317

7.381

% svck
-9,6%
-21,0%
17,5%
-13,5%

-13,5%
-1,4d %

05d%

-3,3%

3,0%

0,2%
-4,7%
-4,7%
-4,7%

Ghi chu vé thay déi dw phéng

Chting t6i gidam dw bao doanh thu ndm 2025 xuéng 1,6% so véi
bao céo cil, cht yéu do téc do ghi nhan doanh thu trong 2024
nhanh hon ky vong, dan dén sé lwong san phdm BDS con lai dé
ghi nhan trong nam 2025 it hon.

i voi ndm 2026, ching ti ha dw bao doanh thu 19% do ky
vong phan Ién dong gop sé& dén tir cac dy an da mé ban truéc
nam 2024, trong khi cac dy an mé bén trong giai doan 2025-26
sé duoc ban giao trong cac nam tiép theo.

Chung t6i nang dw bao doanh thu tai chinh nam 2025 1én 9,4%,
ttr viéc ghi nhan ban giao tai Vinhomes Royal Island va cac
thwong vu ban 16 Ién tai dw an maéi.

DAi véi ndm 2026, ching t6i tang thu nhap tai chinh 13,7%,
nh&m phan viéc ghi nhan cac hop déng ban 16 16n tir cac dw an
ma& ban trong 2025-26.

Nguén: VHM, VNDIRECT RESEARCH

Chung téi diéu chinh tdng dw béo gia tri hop ddng ky méi ndm 2025 thém 0,5%
sv dw béo cii, dat mirc 103.685 ty ddng (-0,2% svck). So véi dy béo trwéc,
chung téi ky vong ba dw an tai Long An (Vinhomes Green City, City Royal, Sai
Gon Golf) va mét dy an tai Hai Phong (Golden City) sé dwgc mé ban sém vao
dau nam 2025, trong khi hai dw an quy mé I&n Apollo City va Green Paradise
dwoc doi sang nam 2026.

Do d6, ching t6i dw béo gia tri hop ddng ky méi sé téng 9,7% svck lén 113.716
ty ddng vao nam 2026.

Hinh 7: Dw béo cha chiing tdi vé doanh sé ban hang ctia VHM (Porn vi: nghin ty déng)
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Co hoi va thach thirc d6i v&i da phuc héi cua thj triedng BDS Viét Nam

Thi trwdng BDS nha & tai Viét Nam dang trong giai doan dau cla qua trinh phuc
hdi, v&i ngudn cung dwoc cai thién nhd cac nd lwe thao g& phap ly dw an cla
Nha nwéc, va nhu cdu nha & manh mé khién cho ty 1& hap thu luén & murc cao.
Tuy nhién, gid nha cao van dang 1a rdi ro chinh lam cham da phuc hdi cla thi
trwong, do viéc gia nha cang tang sé cang lam han ché kha nang chi tra cla
nguwdi mua nha. Vinhomes du kién sé duy tri da ting trwdng nhd chién lwoc
ban 16 I&n, déng thoi dwa ra nhiéu chinh sach wu dai dé thu hat khach hang
mang ban Ié.

Ngudn cung duw kién sé tiép tuc phuc hbi nhor céc dw én duoc thao g& phép ly

Viéc thao g& cac vwdng méc phap ly va cai thién quy trinh cip phép dw an da
gitip s6 dw an méi dwoc phé duyét ting dang ké. Theo di¥ liéu tir Bo Xay dwng,
nam 2024 c6 79 du an mai (~38.345 can ho) dwoc cap phép xay dwng, tang 67
dy an (~24.993 can) trong nam 2023.

Hoat ddng xay dwng da sbi dong tré lai, bao hiéu ngudn cung twong lai sé gia
tang. Trong ndm 2024, khodn phai thu ngén han va sb tién khach hang (ng
trwéc cho cac nha thau xay dwng nha & 1an luot tdng 8,6% va 7,3% svck.

Ngoai ra, Nghi quyét s6 171/2024/QH15 dw kién c6 hiéu luc tir thang 4/2025
trong giai doan 5 nam, v&i mdt nghi dinh hwéng dan thi hanh dang dwoc soan
thdo. Nghi quyét nay nhdm gidm bét tinh trang thiéu hut ngudn cung nha & bang
cach cho phép cac duv an nha & thwong mai (NOTM) dap &ng tiéu chi nhat dinh
dwoc thuc hién théng qua thda thuan vé nhan chuyén nhwong quyén st dung
dat hodc dang co quyén st dung dat, khac phuc nhitng khoang tréng trong cac
luat stra doi, khi Luat DAt dai 2024 han ché phat trién nha & thwong mai trén dat
khong phai d4t &. Tuy nhién, tdng dién tich d4t & trong cac dw an thi diém khong
duoc vuot qua 30% quy dat & bd sung theo quy hoach téng thé dia phwong giai
doan 2021-30.

Hinh 8: Sé lwgng can ho dwoc cap phép xay dwng da ting 53,4% Hinh 9: Khoan phai thu khach hang va ngw®i mua tra tién trwéc
svck trong nam 2024

ngan han téng lén trong 2024 cho thay sw phuc hdi trong hoat
dong cda cac nha thau dan dung (*)
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35.000
30.000
25.000
20.000
15.000
10.000

5.000

4Q20 Q4/21 Q4/22 Q4/23
54 cdn kh&i céng trong ky (cét trai)
===154 can hoan thanh trong ky (cot trai)

| ”\ il Ml “ f_’ o

500.000 35 80%
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400.000
25 40%
20%
300.000 0 o
0%
200.000 15

-20%
-40%

Q4/24 2020 2021 2022 2023 2024
B Phai thu khach hang ngén han (nghin ty ddng, cét trai)
ONgu&i mua tra tién trirée ngén han (nghin ty @dng, cét trai)

mmm S8 céin dU diéu kién giao dich trong ky (cét trai) % svck khoan phai thu khach hang ngén han (c6t phai)

=356 can dang xay trong ky (c6t phai)

% svck khoan ngudi mua tra tién trwde ngdn han (cét phai)

Ngudn: BO XAY DUNG, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

*di¥ ligu tir 42 DN xdy dung dén dung niém yét
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Nhu cédu nha & manh mé giup duy tri ty 1é hdp thu cao

Ca thi tredng Ha Noi va TP.HCM tiép tuc cho thdy nhu cau nha & manh mé, véi
ty 1& hap thu (s6 c&n ban ra trong ky/sd can hd méi mé ban) vwot 100% trong
nadm 2024. Nhu cau tai Ha Noi van duy tri & mlc cao, v&i ty 1& hap thu dat
100,5% sau khi nguén cung mai tdng 202,6% svck, [én mirc cao nhéat ké tir nam
2019. Trong khi d6, tai TP.HCM, ty |& h&p thu tdng manh tir 70,6% nam 2023
lén 118,8% nam 2024, chd yéu nhé ngudn cung méi giam 42,2% scvk.

Trong giai doan 2025-27, chung tdi ky vong ty 1& hdp thu tai ca hai thj trwéng sé
duy tri trén mirc 95%.

Hinh 10: Ty I&é hap thu tai TP.HCM ting manh nh& nguén cung méi Hinh 11: Ha NGi duy tri ty 1é hap thu trén 100% ngay ca khi nguén
giam trong nam 2024

cung mé&i tang manh trong nam 2024
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s Ngudn cung méi (cén, cot trai) mmm Ngudn cung méi (cdn, cét trai)

I Luong tiéu thu (can, cét trai)
Ty & hép thu (%, cét phai)

I | wong tiéu thy (can, cot trai)
Ty 1& hép thu (%, cot phai)

Nguén: CBRE, VNDIRECT RESEARCH Nguén: CBRE, VNDIRECT RESEARCH

Mét ddng lwe ngén han quan trong hd tr' nhu ciu mua nha trong ndm 2025 14
I4i suat cho vay sé duy tri & mirc thap, phu hop véi chinh sach ctia NHNN. Lai
suat cho vay tha ndi trung binh tai cac ngan hang thwong mai da nhich Ién trong
thang 1/2025, trwéc khi gidm tré lai vao thang 2 theo chi dao ciia NHNN nhdm
ho tro' nén kinh té.

Hinh 12: L&i suat cho vay tha néi trung binh wéc tinh tai cac NHTM

15%
14%
13%
12%
11%
10%

9%

8%

& r&w" q/@? (]9@ W@E" r&fﬁ" qgglib qsgf’ r&fﬁ" & @& @ P
& & P F P

—— La&isuat cho vay tha ndi trung binh tai cac NHTM (%/ndm)

Ngudn: CBRE, VNDIRECT RESEARCH
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Viéc gia nha tiép tuc téng gay rii ro cho khd néng chi tr ctia ngudi mua nha

Cac yéu t6 day gia can ho tang cao trong thoi gian qua bao gédm: 1) ngudn cung
méi chl yéu la cac dw &n cao cép; 2) ngudn cung phan khuc tAm trung han ché
day gia phan khic nay tang; va 3) chi phi phat trién dw an ngay cang cao dbi
v&i cac chi dau tw. Mac du ngudn cung nha & phan khuc tdm trung va thap dw
kién sé& cai thién trong cac ndm t&i, khung gia dat méi tai dia phwong cé thé lam
téng chi phi thué dat va gidi phéng mat béng, gép phan day gia nha Ién cao hon.

Ma&c du viéc gia nha tdng phan anh nhu cdu manh mé danh cho nha &, da ting
kéo dai cé thé gay rai ro cho kha néng chi trd clia ngwdi mua nha. Chung toi ky
vong gia nha sé tiép tuc tang trong cac nam t&i nhwng téc do sé& dan cham lai
tr ndm 2025 khi ngudn cung nha ting lén. NDT can lwu y rdng xu hwéng gia
nha c6 thé anh hwéng dén quy dao phuc hdi cla thi truéng BDS.

Hinh 13: Ching t6i ky vong gia nha sé tiép tuc tang trong cac nam t&i nhwng téc dé sé dan
cham lai ttr nam 2025 (Pon vi: triéu dong/m?)

+8% svck +10% svck +10% svck
80 +24% svck _--_*___.__*..-....‘
70

60
+6% svck *+9% svck

+7% svek +4%!5‘_’_°l‘__‘

. ._/Hjﬂn

30
20
2019 2020 2021 2022 2023 2024 2025 2026 2027
—B-Gia thir cAp TP.HCM Gia thir cdp Ha Nai
—d—Gia so cap TP.HCM Gia so cip Ha Nai

Ngudn: CBRE, VNDIRECT RESEARCH

D liéu ttr NUMBEO cho théy ty 1é gia nha trén thu nhap? tai Viét Nam dat 25,8
vao dau nam tai chinh 2025, déng nghia véi viéc mét hd gia dinh c6 thu nhap
trung binh can 25,8 nam dé mua duwoc nha. Diéu nay cho thiy viéc s& hiru nha
van la mot thach thirc ddi véi cac ho gia dinh cé thu nhap trung binh. Ty & nay
ctia Viét Nam da tang trong ba ndm qua va cao hon so véi hau hét cac thi trwong
Déng Nam A.

2. Ty |é “Gia nha trén thu nhdp” cdia NUMBEO duoc tinh bang céch |4y gia trung vj cda cén hé chia
cho thu nhdp kha dung trung vj cda hé gia dinh. Céng thirc nay gia dinh thu nhap kha dung rong
ctia ho gia dinh bdng 1,5 1an muc thu nhép rong trung binh cda mét ngudi lao dong (véi lao déng
n déng gop 50%) va dién tich can hé trung vi la 90m2.
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Hinh 14: Chi s6 gia nha/thu nhap tai Viét Nam (lan) va cac sw kién
anh hwéng dén bién dong gia nha

17/03/2025

Hinh 15: Chi s6 gia nha/thu nhap tai Viét Nam cao hon hau hét cac
nwéc Dong Nam A (Bon vi: 1an)

2014-15: Tin dung dwgc ndi long; luat
40 | pétdai co hidu lyc twr 2014, luat Nha & 2023.25: LAl Sut théo: 50
va luat KD BDS c6 hiéu luc tir 2015 Deo-20: La| Suat thap; 45
35 cac luat stra doi cd h|e’u
Y Iwc tir 2024; Nghj quyét 40
2019-21: 171/2024/QH15 c6 higu 35
30 Covid-19; ai Iyc ty thang 4/2025 30
suat thap;
25 d4u co BBS 4 25
20
20 15
10
15 2018-19: Thét chait 2021-22: Bt cic 5 1 IHH IH
01113 Tht tin dung va phé lanh dao DN BDS vi 0 m
10 ~s: Tha duyét du &n do sét pham phap luat; thi d & 2 » & O S v O )
chit tin dung dét cuc bo va sy truong TPDN khing - & FE S \e’b& IR N
gia giam Kkién Cocobay V6 hoang; 14 suét tang G e S A S O
5 manh ién Cocobay v& ng W (_9\(\ \Qb Q‘Q\\ RS K & «&Q‘fb &
0
2013 2015 2017 2019 2021 2023 2025 w2023 02024 [2025

Ngudn: NUMBEO, VNDIRECT RESEAR

CH Ngudn: NUMBEO, VNDIRECT RESEARCH

Chién lwoc ban hang hai kénh hé tro Vinhomes ting trwéng doanh sé

Vinhomes duy tri chién lwgc ban hang hai kénh, két hop gitra ban 16 Ién va ban
1&. Dbi tac mua 16 16n bao gdbm céc nha phat trién BDS nwéc ngoai uy tin (nhw
Nomura, Mitsubishi, CapitaLand) va cac tap doan trong nw&c (nhw Masterise,

MIK), tan dun

g loi thé thwong hiéu dé mé rong tép khach hang. Chién lwoc nay

gitp VHM dam bdo c6 dong tién vé nhanh choéng, déc biét cé loi trong giai doan
tam ly thi trwdng kém tich cuwc.

Trong ndm 2024, nhu cau nha & manh mé tai mién Bac Viét Nam cung vé&i cac
wu dai hap dan tir Vinhomes da thuc day doanh sb ban 1é cho khach hang ca
nhan va hd gia dinh tdng khodng 66% svck.

Hinh 16: Gia tri HD ky m&i cia VHM Hinh 17: Mot s6

chinh sach thanh toan wu dai dé thu hat khach hang ban Ié caa Vinhomes

Dw an Chinh sach wu dai Ghi chua
140 HG tror 18i sudt 0% trong 30 thang, chiét khiu thanh toan som Ién dén 14,5%
Ocean Park 3 N N i .
120 va lgi nhudn cam két 11%/nam.
Chiét khdu 5,5% cho phuong thiic thanh toan chudn, 11% cho thanh toan
The Beverly s R R ~ . 2 o= A
100 (Grand Park) toan bd trong 15 ngay, cung wu dai thanh toan sém b sung dwa trén 13i suat
11%/nam. Dang cb
80 Glory Heights ~ Vay ngan hang 80% vai 13i suat hé trg 0% trong 24 thang dau; chi dau tw hd m.éugm
(Grand Park)  tro I&i sut: 8% trong 36 thang tiép theo, 5% trong 25 thang sau do. o
60 HG tror 18i sudt 0% trong 24 thang cho 70% gia tri can hd, chiét khau thanh
40 Roval Isiand toan s&m lén dén 10,5%; thém wu d3i cho nhan nha sém (téi da 12%),
oyalIsland i yén mai dc bigt (vang & voucher), va cam két cho thué I&n dén 18%
20 trong 3 ndm.
Ocean Park Thanh toan 20% gia tri can hd dé nhan nha, hé tro vay 80% v&i lai suat 0% . )
0 dén thang 2/2024. Céc chinh
2018 2019 2020 2021 2022 2023 2024 Ocean Park > \/oucher VinFast tri gia 200 triu déng, chiét khiu 5,5%-6,5% khi thanh toan Zac‘h C(;f;
ODoanh sé HD ban buén (nghin ty déng) sém, hé tro vay 70% véri 15i suét 0% trong 12 thang. ‘;:: d_g
W Doanh s6 HD ban I (nghin ty dong) Golden Avenue H8 tro' vay 70% (14i sudt 0% trong 30 thang), 4n han no géc 36 thang, chiét  jam vi dy

khau 13%/n3m khithanh toan s&m, cam két cho thué 12%/n3m.

Ngudn: VHM, VNDIRECT RESEARCH

Nguédn: VHM, VNDIRECT RESEARCH

10
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Bao céao cap nhat

Doanh thu tam th&i cham lai trong ngan han trwéc khi quay lai chu
ky tang trwéng manh mé

Doanh thu ndm 2025 dw kién giam nhe trong khi doi cac dw an méi bat
dau ban giao

Vinhomes ghi nhan doanh sb dat 103.900 ty déng trong ndm 2024, ting 19,4%
svck. Téng gia tri doanh sé ban BDS chuwa ghi nhan Idy ké tai cubi nam 2024
gidm 5,5% svck, dat 94.200 ty ddng, trong d6 Vinhomes Royal Island 1a dw &n
doéng gép chd dao (chiém 33%).

Chuing tdi dw bao doanh thu chuyén nhwong BDS clia VHM trong ndm 2025 dat
63.633 ty dong, giam 13,1% svck, chi yéu tir viéc ban giao cac can con lai tai
cac dw an da mé ban nhw Vinhomes Ocean Park 1-2-3 va Golden Avenue.

Vinhomes Royal Island sé tiép tuc déng gép vao tdng doanh thu ban BDS sau
diéu chinh3 théng qua doanh thu tai chinh. Cung vé&i cac giao dich ban 16 16n dw
kién tlr cac duw an ma&i, chung t6i wéc tinh tbng doanh thu ban BDS sau diéu
chinh trong nam 2025 dat 108.805 ty déng, giam 3,7% svck.

Hinh 18: Doanh sé ban méi ting manh trong ndm 2024 tao tién dé Hinh 19: Vinhomes Royal Island dang déng gép nhiéu nhét vao
ting trwéng doanh thu ban BBS twong lai (Bon vi: nghin ty déng) doanh sé chwa ghi nhan lily ké (Bon vi: nghin ty ddng)

140 140

120

100

0

120

ILRLANL H“\hl” %E E E ! E

Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q4/23 Qi/24 Q2/24 Qs/24 Q4/24
== Doanh sé ban BBS chua th}_rc hién lay ké @Vinhomes Royal Island OVinhomes Ocean Park 2
C— Doanh thu ban BBS sau diéu chinh . -
Gia tri hop déng ky méi trong ky mVinhomes Ocean Park 3 OOcean Park, Smart City, Grand Park
====Trung binh 5nam doanh sé ban BDS chua thure hién OGolden Avenue WDy an khac
Nguén: VHM, VNDIRECT RESEARCH Nguf‘)n: VHM, VNDIRECT RESEARCH

Hinh 20: Vinhomes Royal Island

= e Vjtri: huyén Thay Nguyén, tp. Hai Phong

e Téng dién tich dw &n: 877ha (NSA: 258,9ha)

e Chu déu tu: Vingroup (VIC). Vinhomes nhan
95% loi ich kinh té ttr dw an theo hop déng BCC
v6i VIC.

e San phdm: Nha lién ké/Biét thy/Shophouse

e Cap nhét tién do: Bat ddu mé ban vao thang
3/2024. Bt d4u ban giao cho khach hang ban 1é
tr Q3/24.

e Sé céan: 8300 cadn thép tédng va 1.700 cén
shophouse
(% can da ban = 91%, % cén da ban giao = 61%)

e Thoi gian ban giao dw kién: 2024-2028

Ngudn: VHM, VNDIRECT RESEARCH

www.vndirect.com.vn

% Doanh thu ban BDS sau diéu chinh = DT ban BBS tén kho + BDS bén theo hop dong BCC +
Chuyén nhuwong dw an BDS

11
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Hang loat dw an I&n chuan bj dwoc mé ban trong giai doan 2025-26

Vinhomes Wonder City (BPan Phwong, Ha NGi), Green City (Hau Nghia, Long
An), City Royal (Phwéc Vinh Tay, Long An), Sai Gon Golf (Tan My, Long An) va
Golden City (Hai Phong) gan day da cho thay tién do tich cwec va nhiéu kha nang
s& dwoc mé ban trong ndm 2025 hodc dau 2026. Cac dot mé ban thanh cong
c6 thé giup Vinhomes dam bao dong tién s&m ti ban 16 16n, véi doanh thu dw
kién dwoc ghi nhan trong 2025-26.

Cac dy an dv kién dwoc mé ban trong 2026 bao gdm Vinhomes Apollo City
(Quang Ninh) giai doan 1, Green Paradise (Can Gi¢, TP.HCM) va International
University Town (Hé6c Mén, TP.HCM).

Hinh 21: Wé&c tinh cta ching toi vé ké hoach phat trién cac dw an (tir Iic mé ban dén lic hoan thanh ban giao) cia Vinhomes

Dw 3n Vi tri Chi diutw  QUYMO Ké hoach phat trién*
) ) (ha) 2023 2024 2025 2026 2027 2028 tré di
Ocean Park Ha NOI viv oo [
Smart City Ha Noi v 2e0 I
Grand Park TP HCM vin 272 [
Ocean Park 2 Hirng Yén vin 455 [
Ocean Park 3 Huirng Yén vin 204 [
Golden Avenue Quéng Ninh vin 116 [
Quang fanh Quang Ninh ve o2 [
Léman Golf TP HCM VHM 200 - 000OO]
Royal Island Hai Phong vIC 877 ]
Wonder Cty Ha Noi vic 133 ]
Golden City Hai Phong VHM 241 ]
Lang van paning -
v Lam Tuyen Quang -
Apolio City Quang Ninh VIC-VHM 5545 1
International University Town  TP.HCM VHM 924 1
Green Paradise TP_HCM VHM 2870 ]
Ven Vinh Cam Ranh Khanh Hoa VHM-VInES 1254 ]
Tén Lidu Béc Giang VHM 66 [ ]

Ngudn: VHM, VNDIRECT RESEARCH

*: Ké hoach phét trién ctia mbi duw &n tir lic mé ban dén Iic hoan tat ban giao (trong 6 mau xanh) duwa trén uéc tinh ctia chiing t6i va co thé thay déi theo
ké hoach cta céng ty va diéu kién thi truong

Duwéi déy la théng tin chi tiét ctia cac dw én theo vi tri:

Ha Noi: Tan dung sw phuc h6éi manh mé cua thi trwong Ha NOi,
Vinhomes Wonder City da dwgc mé ban vao thang 3/2025. Dy an dwgc
bao quanh b&i cac truc dwong Ién, va ciling sé dwgc hwdng lgi tir viéc
hoan thanh doan két ndi tir dw an dén dwdng Tay Thang Long, tao diéu
kién di chuyén truc tiép dén khu vwc H6 Tay. Ngoai ra, véi viéc huyén
DPan Phuong da dwoc phé duyét dé Ién quan vao nadm 2025, ching toi
ky vong duw an nay sé nhan dwoc phan (rng tich cwc tir thj trwdng, thu
hat c& ngwdi mua nha dé& & va cac nha dau tw, twong tw nhu sw thanh
cong clia dy an Vinhomes Global Gate tai Dong Anh.

1

N
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WISDOM TO SUCCESS Béo Cé_o Cép nhét

e Vjtri: huyén Pan Phwong, TP. Ha Noi

e Téng dién tich dw an: 133ha (NSA: 36,4ha)

e Chd dau tw: Vingroup (VIC); tuy nhién, VHM la
bén chju trach nhiém trién khai dw &n chinh va ki
vong sé& nhan vé phén 16n loi ich kinh té tw dw
an.

e Sén phdm: Chung cu/ Lién ké/ Biét thy
S6 cén: 2,000 cén thap téng, 1,000 cén chung cw
Cap nhét tién do: Pang hoan thién nghia vu tai
chinh. Pang xdy dung co sé ha tang dw an.

Ngudn: VHM, VNDIRECT RESEARCH

e Hai Phong: Trong méi trwérng chinh sach tich cwe vé phap ly dw an va
nhu cau bat ddong s&n manh mé tai Hai Phong, Vinhomes/Vingroup dang
trién khai dw an th( hai tai thanh phé nay - Vinhomes Golden City, dw
kién s& dwoc mé ban trong Q2/25.

Dw &n toa lac tai vi tri chién lwoc doc tuyén giao théng quan trong Cau
R&o 3, dwoc bao quanh b&i bén tuyén dwéng 16N, trong d6 cé mét tién
tiép giap trwc tiép trén cao tbc Ha Noi — Hai Phong. Nhe vi tri dac dia,
du an c6 két néi thuan tién téi Ha N6i, Quang Ninh va cac khu vuc 1an
can, ddng thei chi cach san bay québc té Cat Bi 6 km.

Hinh 23: Vinhomes Golden City

e Vj tri: quan Duwong Kinh, huyén Kién Thuy,
TP.Hai Phong

e Téng dién tich du &n: 240,6ha

e Chd d4u tw. Vinhomes (VHM)

N Rt e Sé&n phdm: Lién ké/ Biét thrr, NOXH

332 30REs e S6 can: 6.300 can thép tang, chung cu» NOXH

e Cap nhét tién do6: P& duoc phé duyét quy hoach
1/500 va dang gidi phong mat bang. D kién khéi
cong trong Q1/25 va bat dau ban giao san phdm
ter 2026.

Nguén: VHM, VNDIRECT RESEARCH

e Quang Ninh: Vinhomes Apollo City c6 vi tri d&c dia, ndm sat dwdng cao
tbc Hai Phong — Ha Long — Van Dén, dé tiép can va hap dan déi voi
khach du lich va cac nha dau tw bat dong sén du lich. Ching téi ky vong
dw an nay s& dwoc mé ban trong niva dau nam 2026.

Hinh 24: Vinhomes Apollo City

e Vjtri: tp. Ha Long, tihh Quang Ninh

e Téng dién tich du &n: 5.545ha (NSA:1.890ha)

e Chd dau tw: Lién danh Vingroup (VIC) va
Vinhomes (VHM), lan Iwot sé& hiu 30%/70%

e Séan phdm: Chung cu/ Lién ké/ Biét thy

e Céap nhat tién do: P& duoc phé duyét quy hoach
va hoan thién gidi phong mat bang giai doan 1.

Ngudn: VHM, VNDIRECT RESEARCH

e TP.HCM: C4c dy an sap ra méat ndm & khu vic ngoai 6 TP.HCM va dw
kién dwoc mé ban vao ndm 2026.
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WISDOM TO SUCCESS

Vinhomes International University Town nam cach trung tam TP.HCM
20km vé phia tay bac, tai giao 16 gitra Quéc 16 22 va dueng Dang Cong
Binh. Dw an c6 két ndi thuan lgi dén Long An, Binh Dwong, Bong Nai
va Tay Ninh théng qua céac tuyén cao toéc quan trong va tuyén Metro sb
2 Bén Thanh — Tham Lwong (hién dang dwoc trién khai xay dung).

Vinhomes Green Paradise dwoc ky vong tré thanh khu dd thi I4n bién
d4u tién cla Viét Nam. Phia béc dy an giap cac tuyén dwérng Bién Bong
1, Bién Pboéng 2 va duwdng ven bién ndi bd cda khu du lich 30/4, trong khi
cac mat con lai tiép giap Bién Pong. Dy an cach trung tam TP.HCM
50km dwéng bo va chi 12km tir Viing Tau theo dwdng bién.

Hinh 25: Vinhomes International University Town

TR —

Vj tri: huyén H6c Mén, TP.HCM

Téng dién tich dw &n: 924ha

Chd dau tw. Vinhomes (VHM)

Sé&n pham: Chung cu/ Lién ké/ Shophouse

Sé cén: 255 cén thép tang, 2.000 cdn chung cw
(giai doan 1)

e Cép nhat tién do: Pang hoan tat thd tuc phap ly
va gidi phong mét bang.

Vj tri: huyén Cén Gi¢, TP.HCM

Téng dién tich dw an: 2.870ha (NSA: 810ha)

Chd déu tw: Vinhomes (VHM)

Sadn phdm: Chung cu/ Lién ké/ Biét thu/

Shophouse

e Sbcédn: 48.150 cén thap tang, 15.640 cdn chung
cvw

e Cap nhat tién d6: Poi phé duyét 1/500

Nguén: VHM, VNDIRECT RESEARCH

e Long An: Vinhomes da nhan phé duyét quy hoach 1/500 cho ba dw an
tai Hau Nghia, Tan My (huyén Buc Hoa) va Phuwdce Vinh Tay (huyén
Can Giudc). Cac dy an nay duw kién mé ban trong FY25.

Tién d6 cac dw an dwoc ddy manh do Long An dang tich cuc trién khai
ké hoach phat trién 27 khu d6 thi dén nam 2030. Trong sé nay, Bén Luc,
Can Giudc va Pirc Hoa sé trd thanh cac dé thi loai 3, phuc vu cho sw
chuyén dich dan cw tr TP.HCM. Ké hoach nay dwoc hd tro béi cac dw
an giao thdng trong diém, nang cao tinh két néi gitta HCMC va Long
An, bao gém: viéc mé rong Quéc 16 1A, cao téc TP.HCM — Trung Lwong
va dwong V6 Van Kiét; cao tdc Bén Lirc — Long Thanh (dwdng Vanh
dai 3 cia HCMC) du kién hoan thanh vao Q3/2025, va dworng Vanh dai
4 sé& bat dau xay dwng vao nam 2025.

Vinhomes Green City ndm gan céac truc dwong chinh nhw Quéc 16 N2,
cao tbc TP.HCM — Tay Nam bo va Vanh dai 4, gitp két néi thuan loi v&i
TP.HCM va céc tinh mién Tay.

Vinhomes City Royal c6 vi tri d&c dia, bao quanh béi séng Can Giudc
va sobng Rach Van, cach trung tam TP.HCM ~25km.

Trong khi d6, Vinhomes Sai Gon Golf toa lac & phia bac huyén Purc
Hoa, gidp ranh TP.HCM.
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WISDOM TO SUCCESS Béo Céo Cép nhét

Hinh 27: Vinhomes Green City

e Vjtri: thj trdn Hu Nghia, huyén Pidc Hoa, tinh
Long An

e Téng dién tich dw &n: 197,2ha

e Chd dau tw: CTCP Phat trién Thanh phé Xanh
(VHM s& hitu 67% loi ich)

e Séan phdm: Chung cu/ Lién ké/ Biét thy, khu vuc
Tai dinh cr va NOXH

e S6 cdn: 5.027 cén thap téng, 25 cdn chung cw
(NOTM)

e Cap nhat tién dé: Dang hoan tét tha tuc phap ly.
D kién khéi cong trong Q1/25 va ban giao san
phdm trong giai doan 2026-28.

e Vjtri: x4 Phuéc Vinh Tay, huyén Cén Giudc, tinh
Long An

e Téng dién tich dw &n: 1.090ha

e Chu déu tw: Lién danh VHM - VIG

e San phdm: Lién ké/ Biét thu, khu vire Tai dinh cw
va NOXH

e Sb cdn: 15.250 cadn thap tang (NOTM), 13.440
can NOXH va 2.370 can nha & tai dinh cur.

e Cap nhat tién do: Pang hoan tat thd tuc phap ly.
Dw kién gidi phéng mét bang trong 2025, khéi
cong tir Q1/26 va ban giao san pham trong giai
doan 2028-30.

e Vjtri: xa Tan My, huyén BDirc Hoa, tinh Long An

e Téng dién tich dw an: 931ha

e Chd d4u tw: CTCP Péu tw Xay dwng Théi Son —
CTCP Péu tw Xay dung Pai An (VHM lan luot sé
hiu 66,5%/99,9% loi ich)

e San phédm: Chung cu/ Lién ké/ Biét thir, NOXH

e S0 cédn: 13.000 cén thap téang and 7.280 cédn
chung cwr (NOTM), 7.050 can NOXH

e Céap nhat tién do: Pang hoan tét thd tuc phap ly.
D kién hoan tat xay dung trong ndm 2030, méc
du ké hoach trién khai dw an chi tiét chwa duwoc
cobng bé.

Ngudn: VHM, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Vinhomes dwoc phé duyét hai dw an khu cong nghiép méi

Ngay 13/07/2024, CTCP Dau tw Khu cong nghiép Vinhomes (VHIZ) duoc chap
thuan dau tw cho KCN Vinhomes Viing Ang tai Ha Tinh. Dy an cé quy mo
964,8ha vé&i tdng von dau tw 13.276 ty ddng, trong d6 vén chi gép ctia cha dau
tw dat hon 1.991 ty déng.

VHIZ la cong ty con do Vinhomes s& hiru 99,3%. Thang 11/2024, Vinhomes
tach CTCP KCN Vinhomes Viing Ang va CTCP KCN Vinhomes Hai Phong khoi
VHIZ nham ti wu héa hoat dong dau tw va quan ly van hanh cac du an khu
coéng nghiép. Vinhomes van ndm gitr 99,3% cb phan tai hai cong ty con nay.

Ngay 14/01/2025, CTCP KCN Vinhomes Hai Phong dwoc cap phép dau tw cho
KCN Nam Trang Cat tai Hai Phong. Dw an c6 quy mé 200,4 ha véi téng vén dau
tw 2.253 ty ddng, trong d6 vén goép clia chi dau tw 1a 338 ty ddng.

Hién tai, VHIZ dang van hanh mét khu céng nghiép trong Khu kinh té Binh Vi —
Cat Hai (Hai Phong), noi d&t nha may san xuat 6 té ca VinFast. Thang 12/2024,
Vinhomes khéi cong xay dwng mot co s& san xuat xe dién tai KCN Vinhomes
Viing Ang. Nha may c6 dién tich 36 ha va du kién sé duwoc cho VinFast thué dai
han trwéc khi chuyén nhuwong.

Vinhomes dang tirng buéc mé rong sang linh vuc bat dong sén cdng nghiép.
Day la thi tredng co tiém ndng Ién nhé vao vai trd ngdy cang quan trong cla
Viét Nam trong chudi cung trng cong nghé toan cau va sy phat trién lién tuc cta
ha tang, gilp gia tdng ngudn cung mai va thu hat thém nha dau tw. Viec mé
rong sang phan khuc nay sé gitp Vinhomes da dang héa nguén doanh thu. Hién
tai, chung tdi chwa dwa cac dw an nay vao mé hinh dinh gia nhung sé tiép tuc
theo ddi va cap nhat trong cac bao cao toi.
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Pinh gia

Dinh gia cla ching t6i dwa trén sw két hop gitra hai phwong phap véi ty trong
twong dwong la dinh gia RNAV va dinh gia P/B:

e RNAV: Chung t6i str dung phwong phap DCF véi WACC gia dinh cho
tirng du an, dwa trén ké hoach trién khai va ban hang ctia VHM dé diéu
chinh lai gia tri tai sdn dau tw va hang tén kho. D& phan anh hop Iy cac
rdi ro lién quan dén tién do trién khai va mé ban, ching t6i ap dung mac
chiét khau gia tri hién tai thuan (NPV) khac nhau dbi v&i trng du an,
phu thudc vao thoi gian thuc hién, tién dd thu mua dat, ciing nhw kha
nang hap thu cda thi trwéng. Chang téi ap dung mure Iai suét phi rdi ro
la 3,0% (loi suat TPCP ky han 10 nadm cda Viét Nam tinh dén ngay
31/12/2024) va mirc phan bu rai ro thi trwong 1a 8,35% (theo diéu chinh
tr NYU Stern). Ty I& chiét khAu WACC do d6 dat 10,85%, cao hon sv
bao cao trwéc (Hinh 32).

Chung duy tri ty & chiét khdu 20% vao dinh gia RNAV, dé& phan anh
quan diém than trong ctia ching tdi v& nhirng rdi ro lién quan dén
Vingroup.

Mat khac, chung toi loai bd mirc chiét khau trén NPV cuia cac du an mé
ban trwdc ndm 2025 nhe tinh hinh ban hang kha quan. Béi véi cac dw
an dw kién mé ban trong 2025, mirc chiét khdu dwoc gidm tr 80%
xudng 50%, phan anh sy cai thién trong tién d6 phap ly. Nhitng diéu
chinh nay gép phan nang gia muc tiéu theo phwong phap RNAV.

e Chung tdi 4p dung mtrc P/B muc tiéu cho gia tri sé sach wéc tinh ndm
2025 14 1,0 lan, dé phan anh gia tri hop ly clia cong ty dwa trén tai san
s6 sach. Mrc P/B nay cao hon so véi P/B hién tai ctia ¢b phiéu (0,9 1an)
va thap hon so vé&i mée trung binh 3 ndm (1,4 1an) va 5 ndm (2,3 lan).
Do tam ly than trong cGia nha dau tw, VHM dang duoc giao dich & mic
P/B th4p hon so véi mic trung binh cac céng ty cling nganh, méc du
dat dwgc ROE cao hon (Hinh 34, 36).

DPong lwc tang dinh gia sé dén tr viéc day nhanh tién d6 mé ban dw an,
tdi wu hoéa théng qua chién luvgc ban 16 Ién va ddy manh xay dwng dé
tang téc ghi nhan doanh thu. DAy manh kénh ban 1& bang cac chinh
sach wu dai cho ngwdi mua va chinh sach thanh toan linh hoat cé thé
thic day doanh sb (gia tri hop déng ban méi). Viéc sém hoan tat cac
tha tuc phap ly cho céc du an trong diém sé gitp gidm thiéu rdi ro va
cting cb niém tin thi trwdng, trong khi tiép tuc mé rong quy dat va duy
tri tinh hinh tai chinh lanh manh sé cling cb gia tri ndi tai clia cong ty.

Hinh 30: Tém tét dinh gia (Pon vi: Pdng/cp)

Phwong phap Gia tri cb phiéu Ty trong (%) Gia tri theo ty trong
RNAV 56.322 50% 28.161
P/B 52.251 50% 26.126
Gia muc tiéu (lam tron) 54.300

Ngudn: VNDIRECT RESEARCH
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Hinh 31: Binh gia RNAV (Pon vi: ty dong)

Bat dong san hang ton kho va dau tw Gia fri hop ly Phwong phap
Bat dong san nha & 311.106
Céc duw an déng gdép chinh
Ocean Park 1-2-3 11.080
Royal Island 35.741
Wonder City, Golden City 11.520
Green City, City Royal, Sai Gon Golf 34.309 DCE
Apollo City 27.872
Green Paradise 44.850
Intemational University Town 19.626
Van phong cho thué 40.398
Bat dong san cong nghiép 12.133
Téng gia tri bat déng san 363.637
Cong:
Tién va twong duong tién 28.991
DAu tu tai chinh ngén han 3.270 o,
Trie: Gl:_'a 11’!30 sach
tai cuoi Q4/24
Vay ng 81.292
Loi ich cé déng thiéu sé 18.362
S& du phai thu tir cho vay céc bén lién quan 7.072
Gia tri tai san thuan 289.171
Sé lugng ¢ phiéu Ivu hanh (triéu) 4.107
Ty 1é chiét khdu 20%
Gia muc tiéu (dong/cp) 56.322

Ngudn: VHM, VNDIRECT RESEARCH

Hinh 32: Gia dinh WACC

Cac gia dinh Cia Mei
Beta 0,8 1,0
Phan b rii ro thi treong 7,8% 8,4%
Lai suét phi rti ro 2,7% 3,0%
Chi phi st dung VCSH 8,9% 11,4%
Chi phi st dung vbn vay 10,0% 10,0%
WACC 9,3% 10,9%

Ngudn: VNDIRECT RESEARCH

Hinh 33: Bang phan tich do nhay cua dinh gia theo phwong phap RNAV dwa trén thay doi
gia dinh WACC va ty lé chiét khau

WACC (%)

° Kich ban co s&

‘:>': _ 9,9% 10,4% 10,9% 11,4% 11,9%

g & 0% 73.122 71.704 70.402 69.201 68.089

Bz Kich 10% 65.810 64.534 63.362 62.281 61.280

E_ & ban co 20% 58.498 57.363 55.361 54.471

> so 30% 51.186 50.193 49.282 48.441 47.662
40% 43.873 43.023 42.241 41.521 40.853

Ngudn: VNDIRECT RESEARCH
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Hinh 34: Pinh gia P/B

Gia tri s sach wée tinh nam 2025 (ddng/cp) 52.251
P/B (lan) Hién tai TB 1 nam TB 3 nam TB 5 nam
VHM 0,9 0,9 1,4 2,3
Trung binh nganh 1,2 1,3 1,6 2,1
P/B muc tiéu (lan) 1,0
Gia muc tiéu (ddng/cp) 52.251

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 35: Bang phan tich d6 nhay cua dinh gia theo phwong phap P/B

P/B muyc tiéu (lan)
Kich ban co’ s&

0,5 0,7 0,9 1,0 1,1 1,3 1,5
26.126 36.576 47.026 52.251 57.477 67.927 78.377

Ngudn: VNDIRECT RESEARCH

Hinh 36: So sanh cac doanh nghiép cung nganh (di¥ liéu ngay 12/03/2025)

N Tang

R Ma Gia hiéntai Vén hoa PIE (1an) P/B (lan) trwdng EPS ROE (%) ROA (%) D/E (%

Cong ty chirng 3 nim
khoan Noité TriéuUSD Trwot12T 2025 Hiéntai 2025 CAGR (%) Trwot12T 2025 Trwot12T 2025

CTCP Bautu vaKinhdoanh vy 32400 13036 416 316 19 18 50 49 65 28 54 365
nha Khang Bién
CTCP DAu tw Nam Long NLG VN 33.100 506,3 264 20,8 13 13 7,0 51 7.8 17 37 478
ECT,?/Z Tap doanBautu Diade ) 10.500 807,4 NA  NA 05 07 N/A NA  NA NA  NA 1290
CTCP Phattrien Batdong san oy 20.500 705,9 341 310 16 15 (33,9) 50 51 23 22 468
Phat Pat
CTCP Tap doan D4t Xanh DXG VN 16.550 570,8 495 539 12 12 38,9 25 22 09 16 431
elg GG ASLULL AT LIEN gy 20.150 487,1 1187  NAA 16 NA 11,7 14 NA 06 NA 477
Xay dwng (DIC)
Trung binh 541 343 14 13 1,0 38 54 17 32 585
Trung vi 416 313 15 13 5,0 49 58 17 30 05
CTCP Vinhomes VHM VN 46.950  7.334,7 61 81 09 10 G.3) 156 14,0 63 55 369

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Tiém nang ting gia:
e Céc chinh sach hé tro phat huy tac dung va mét bang 13i suét cho vay
tiép tuc thap, gitp cho thij trwong séi dong tré lai sém hon ky vong.

Rui ro giam gia:

e S cham tré trong viéc thdo g& cac khé khan phap ly, khién cho doanh
nghiép cham xin dwoc gidy phép mé ban dw an mai.

e Gia nha cao lam gidm kha n&ng chi trd ctia ngwdi mua nha, dan dén
doanh sb ban mé&i thap hon dw kién.
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Lich st» khuyén nghi

Hinh 37: Khuyén nghi trong qua khir ciia ching téi so véi dién bién thwe té cua gia cé
phiéu (dong/cp)

100.000

KHA QUAN
90.000 dong/cp

90.000 _1

KHA QUAN
80.000 85.500 dongicp
70.000
KHA QUAN
66.400 dong/cp
60.000 KA auan
54.300 dongicp
KHA QUAN
50.000 52.700 dongicp KHAQyAN
48.800 dong/cp
40.000
30.000
{ g { g & 3 1 ] IS & 1 1 & 1 & & ] & &
& 5§ &8 § § § § § § & & & & & § ® g § =8
& S = = = I & = 5 @ = @& a3 S = & = a el
o - — - o o [=1 o (=] o o o o - — - o o o

Giadong clta = Gid muc tiéu

Nguén: VNDIRECT RESEARCH

* Tinh tir thoi diém chuyén vién phan tich hién tai bat dau cover cé phiéu
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WISDOM

17/03/2025
, , X > .
Bao cao ket qua kinh doanh
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuin 71.547 84.986 62.393 103557  102.045 96.087 86.845
Gia vén hang ban (45.611)  (36.526)  (31.696)  (67.850)  (69.620)  (64.006)  (59.103)
Lgi nhuan gép 25.936 48.460 30.696 35.707 32.425 32.081 27.742
Chi phi quan ly doanh nghiép (2.193) (3.769) (2.644) (4.093) (4.846) (2.439) (2.541)
Chi phi ban hang (2.681) (2.289) (2.432) (3.663) (3.938) (3.811) (3.502)
EBIT 21.062 42.402 25.621 27.951 23.641 25.831 21.698
Kh&u hao 542 1.088 1.217 1.436 1.670 2.631 2.776
EBITDA 21.604 43.490 26.837 29.387 25.311 28.462 24.474
Doanh thu tai chinh 20.245 7.995 16.690 19.954 26.343 29.358 30.231
Chi phi lai vay (3.002) (2.348) (2.076) (3.053) (7.301) (7.827) (7.816)
Thu nhap khac (2.349) (1.007) (2.866) (2.989) (3.495) (4.643) (3.678)
L&i/l6 tr cong ty lién két 19 54 56 11 3 3 3
Loi nhuan trwéc thué 36.517 48.183 38.643 43310 40.860 45.353 43214
Thué thu nhap doanh nghiép (8.310) (9.234) (9.481) (9.777) (5.808) (9.978) (9.507)
Loi nhuan sau thué 28.207 38.948 29.162 33.533 35.052 35.376 33.707
Loi nhuan rong 27.351 38.825 28.831 33.371 31.527 31.818 30.317
Bang can déi ké toan
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién va twong dwong tién 13.714 4.626 10.817 14.103 28.991 23.653 21.378
PAu tw tai chinh ngén han 2.054 4.979 6.297 3.834 3.270 3.720 4.305
Phai thu ngén han 34.592 37.750 96.209  132.871  171.858  163.748  162.546
Hang ton kho 42.984 28.579 64.362 55.318 48.723 63.488 80.544
Tai san ngén han khac 8.968 18.503 18.851 36.215 34.624 34.386 34.333
Taisan ngén han 102.312 94.437 196535 242341  287.466  288.996  303.106
Tai san c6 dinh 5.907 7.498 9.340 11.671 14.693 14.394 14.078
Pau tw dai han 18.455 23.019 23.015 24.797 30.065 27.877 26.724
Tai san dai han khac 88.652  105.562  132.923  165.822  228.500  265.066 _ 277.552
Téng tai san 215.326  230.516  361.813  444.631  560.724  596.331  621.461
No' vay ngén han 10.998 251 15.330 18.290 43.306 43.439 43.630
Phai tra ngén han 11.401 12.507 15.031 20.452 18.765 17.252 15.930
No ngén han khac 80.986 62.643  157.401 172331 228279  241.212  257.714
N¢’ ngén han 103.385 75.401  187.762  211.073  290.350  301.902  317.274
No vay dai han 13.958 19.668 20.876 38.394 37.986 49504 49.189
No dai han khac 8.853 4.040 4.652 12.527 11.945 11.945 11.945
Vén cb phan 33.495 43.544 43.544 43.544 41,074 41.074 41.074
LNST chwa phan phéi 56.259 79.413 99.934  133.392  166.651  179.189  189.261
Vén cha s& hiru 89.130  131.407 148522  182.636  220.443 232981  243.053
Téng céng ngudn vén 215.326  230.516  361.813  444.631  560.724  596.331  621.461
~ » R . A a

Bao cao lwu chuyen tién té
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trwéc thué 36.517 48.183 38.643 43.310 40.860 45353 43.214
Kh&u hao va hao mon 542 1.088 1.217 1.436 1.670 2.631 2.776
Chi phi lai vay 3.002 2.348 2.076 3.053 7.301 7.827 7.816
Céc diéu chinh khac (19.274) (7.248)  (12.599)  (16.696)  (23.763) 2.382 75
Thay déi vén lwu dong 4.095  (27.297) 2185  (29.586)  (47.505)  (77.325)  (89.204)
Lwu chuyén tién thuan tir HDKD 24.882 17.074 31.520 1517  (21.436) (19.131)  (35.323)
DPau tw TSCH (3.500)  (17.898)  (18.299) (9.988)  (11.905)  (33.821)  (12.092)
Thanh ly TSCD 430 46 48 2.775 3.032 (2.393) (85)
Khéc (4.826)  (16.805) (7.989) (33.625)  (15.803)  (10.450) (585)
Thay ddi khdng lién quan dén TSCBH (14.524)  12.661 (589) 22206 47.694 - -
Lwu chuyén tién tir HD tai chinh (22.420)  (21.996) (26.829)  (18.632)  23.018  (46.664) (12.762)
Phat hanh ¢ phiéu 62 6.515 - 6 24 - -
Mua lai c6 phiéu (848) - - - (10.485) - -
Thu tv di vay va tra no gbc vay 19.663 13.820 24.760 53.108 67.028 74.354 74.255
Dong tién ttr HD tai chinh khac (20.740)  (19.301) (13.877) (32.712) (43.261)  (13.896)  (28.445)
Tra cb tire (218) (5.199) (9.384) - - - -
Lwu chuyén tién tir HD dau tw (2.081) (4.165) 1.500 20.401 13.306 60.458 45.810
Tién va twong dwong tién dau ky 13.332 13.714 4.626 10.817 14.103 28.991 23.653
Lwu chuyén tién thuan trong ndm 381 (9.088) 6.191 3.286 14.887 (5.338) (2.275)
Tién va twong dwong tién cudi ky 13.714 4.626 10.817 14.103 28.991 23.653 21.378
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Cac chi tiéu chinh

Chi tiéu vé dinh gia 2020
EPS (ddng) 8.166
P/E (1&n) 8,1
PEG 1 nam (lan) N/A
EV/EBIT (lan) 10,9
EV/EBITDA (l&n) 10,7
P/S (1&n) 0,9
P/B (1an) 07

Chi tiéu vé tang trwéng

Doanh thu (svck) 38,6%
Loi nhuan gop (svck) -5,5%
Loi nhuan rong (svck) 25,8%
EPS (svck) N/A

Chi tiéu vé kha nang sinh 1&i

Bién lgi nhuan gép 36,3%
Bién EBITDA 30,2%
Bién LN thuan tir HDKD 29,4%
Bién lgi nhuan rong 38,2%
ROAA 13,3%
ROAE 35,6%

Chi tiéu vé str dung don bay

EBIT/Lai vay (lan) 12,9x
EBITDA/(Li vay+CAPEX) 332,3%
No' vay/Vén 21,9%
No' vay/VCSH 28,0%
No vay rong/VCSH 10,3%

Chi tiéu vé tinh thanh khoan

Vong quay tai san 0,3
Vong quay khoan phai thu 7,3
Sé ngay phai thu 49,7
Vong quay khoan phai tra 8,2
Sé ngay phai tra 44,6
Véng quay hang tdn kho 1,4
Sé ngay hang ton kho 263,4
Chi s6 thanh toan hién hanh 1,0
Chi s6 thanh toan nhanh 0,6

2021 2022 2023 2024 2025 2026
8.916 6.621 7.664 7.676 7.746 7.381
8,9 7.2 5,6 52 8,1 8,1
1,0 0,3) 0,4 33,9 7.6 (1,6)
8,4 8,9 8,1 9,0 10,5 12,5
8,2 8,5 7,7 84 10,1 11,9
0,9 0,8 0,4 0,4 0,6 0,6
0,6 0,6 0,8 0,8 1,0 1,0
18,8% -26,6% 66,0% -1,5% -5,8% -9,6%
86,8% -36,7% 16,3% -9,2% -1,1% -13,5%
41,9% -25,7% 15,7% -5,5% 0,9% -4,7%
9,2% -25,7% 15,7% 0,2% 0,9% -4,7%
57,0% 49,2% 34,5% 31,8% 33,4% 31,9%
51,2% 43,0% 28,4% 24,8% 29,6% 28,2%
49,9% 41,1% 27,0% 23,2% 26,9% 25,0%
45,7% 46,2% 32,2% 30,9% 33,1% 34,9%
17,4% 9,7% 8,3% 6,3% 5,5% 5,0%
35,2% 20,6% 20,2% 15,6% 14,0% 12,7%
20,8x 18,7x 13,3x 6,0x 6,3x 6,0x
214,8% 131,7% 225,3% 131,8% 68,3% 122,9%
13,2% 19,6% 23,7% 26,9% 28,5% 27,6%
15,2% 24,4% 31,0% 36,9% 39,9% 38,2%
7,8% 12,9% 21,2% 22.2% 28,1% 27,6%
0,4 0,2 0,3 0,2 0,2 0,1
6,6 4,1 6,0 52 50 4,7
55,7 88,6 60,9 69,4 72,4 77,7
71 45 58 52 53 52
51,3 80,5 62,5 70,1 68,4 69,7
2,4 13 1,7 2,0 1,7 12
153,7 2719 210,9 186,1 213,1 302,7
13 1,0 11 1,0 1,0 1,0
0,9 0,7 0,9 0,8 0,7 0,7
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phén Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich ching
khoan hoac trén thj trweng noi ¢ phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia c¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién phan tich
Email: huyen.phanthanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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