- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vinhomes (VHM - HSX)

Tang ty trong A A P AA A
Y s Ao M VHM céng bé mua lai co phiéu

Tiém nang tang/gidm: 36.5%

* VHM vira cong b s& mua lai 370 triéu cb phiéu, twong duong 8,5% sb
Gid cb phiéu (dong) (6/8/2024) 34,800 lwgng co phiéu dang lwu hanh. Théi gian dw kién mua lai la sau khi dwoc

Ma Bloomber: VHM VN i g z 2 2 A A

o c:;thgz 2 n @) 24.500.83 900 Uy ban Chirng khoan Nha nuwéc chap thuan.

Vo e e 6 ) ot = Viéc mua lai s& duoc thue hién theo phuong thire giao dich khop 1énh/thda
Vén héa tri trudmg (tr.USD) 6.028 thuan, véi ty 1€ chwa dwgc cong bd. Néu tam tinh theo gia dong clra ngay
Slg CP luu hanh (tr.dv) 4,354 6/8/2024, wéc tinh Vinhomes sé phai chi khoang 12.900 ty déng dé mua
S P NN dome o e s6 cb phiéu trén. Tinh dén cudi Q2/2024, tién mat va cac khoan twong
Gi6i han 1y 1& s& hiru NN 49.0% dwong tién ctia VHM dat 17,2 nghin ty dong, trong khi nhu cau von cta
Ty 18 50 hivu clia NN 18.2% Cong ty wéc tinh tdng manh trong hai quy tiép theo do cé hai dy an I6n
&lg;;?f([;at Vingroup (61989612/; dang dU’C_)’C trién khai.

Nguon: Cong ty, Ube tinh cia HSC w4 G gang xem xét khuyén nghi va gia muc tiéu.

Biéu db gia ; . ;
i o) a0 nex G i) Sw kién: VHM céong boé mua lai lwong co6 phieu twong
00 dwong 8,5% tong co phieu dang Iwu hanh
or Ngay 6/8/2024, VHM cong bb mua lai 370 triéu cb phiéu, twong duong 8,5%
B khéi lwong cb phiéu dang Iwu hanh.
) 1 Théng tin chi tiét vé phwong thirc giao dich
Et J— Liiria amas ohswababin ddudis . . LAy A . . .
Tm o Tom T e o T Théng tin chi tiet vé phwong thirc giao dich nhw sau:
Ngudn: C6 FactS | . . a D i

R b Al - Phwong thirc giao dich: Viéc mua lai s& dwoc thywc hién theo
Tom tét tai chinh va dinh gia phwong thire giao dich khdp Iénh/thda thuén, voity 1€ chua duoc cong
Cubi nim: Thg12 12-23A  12-24F 12-25F bo
DT thuan (t§ ddng) 103,334 113,721 109,650 N o . L ‘ . o . .
EBITDA dc (ty déng) 42914 26916 30,080 - Tong gia tri giao dich wéc tinh: Néu tam tinh theo gia déng ctra ngay
tzlg(éy(?}*’g? ) 33323 zlggg 22332 6/8/2024, chung to6i wéc tinh Vinhomes sé phai chi khodng 12.900 ty

on , N N by )3 . N A £ 2 K N
FCF (i déng) o 1509 (22.158) 16,183 dong dé mua lai toan b so6 ¢ phiéu trén
or (oo rors 588 9% - Thoi gian giao dich: Thoi gian giao dich dw kién 1a sau khi dugc Uy
BVPS (déng) 41,116 46681 52,676 ban Chirng khoan Nha nwéc chap thuén
T.trudng EBITDA (%) 11.8  (37.3) 1.8 i 3 . .
T.trudng EPS BC (%) 144 (265 774  Tinh dén cudi Q2/2024, tien mat va cac khoan twong dwong tién ctia VHM dat
Tang trwdng DPS (%) (100) nm nm N > AA : A A > ~ 4 . =
T9 sult EBITDA BG (%) 45 o037 o274 17,2 nghm ty q?ng, trong kh| nh.u cau von cua Céng ty woc tlnh tar_lg manh
T§ subt LNTT (%) 417 281 310 trong hai quy tiép theo do cé bal dy an Ién dang dwoc trien khai (Vinhomes
Ty suét LNT BC (%) 319 213 238 Royal Island and Vinhomes C6 Loa). Do d6, ching t6i cho rang quy mé mua
T‘|éLNtI’éCT(“A)) 0 0 0 . 2 K A by P A s . . A g XA o n . by PN A
N{_y huANVCSH (%) si2 626 496 lai ccl);phle’u Iarl nay l&n hon nhleu’ SO vg| vi thé tllenh'may hlqn ta|.va ljhu'f:au von
ROAE (%) 203 127 124 dy kién cua Cong ty, trong khi chiing t6i chua c6 bat ky thong tin nao lién quan
ROACE (%) 200 100 101 dén muc dich/thda thuan khac phia sau théng bao mua lai nay.
EV/doanh thu (lan) 1.88 1.94 1.87 .
EV/EBITDA BC (1an) 4.52 8.18 6.83 A H A H HES 18 . ~
FIE 50 () e 2% % Xem xét lai khuyén nghi, gia muc tiéu va dw bao
f;?s(:f;)cé e (%) 0‘82 0‘72 0'62 Chung t6i dang xem xét lai dw bao lgi nhuan, khuyén nghi va gia muc tiéu.
Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 7/8.

Vinhomes, mét cong ty con clia Vingroup, la cong
ty phat trien bat dong san nha & I&n nhat tai Viét
Nam.
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Béao cao nhanh - CTCP Vinhomes (VHM) Ngay 08/8/2024

BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
62,393
30,696
(5,076)
13,807
(2,319)
37,109
808
56.4
670
38,643
(9,481)
(331)

28,831

28,887
38,382

6,621
6,634
2,000
4,354
4,354
4,354

12-23A
103,334
35,590
(7,656)
13,725
(905)
40,753
3,390
10.7
(1,066)
43,087
(9,957)
(161)

32,969

32,980
42,914

7,571
7,574

0
4,354
4,354
4,354

12-23A

113,721
37,942
(8,677)

1,532
(5.973)
24,825

7,130

0
0
31,955
(6,124)
(1,601)

24,230

24,230
26,916

5,565
5,565

0
4,354
4,354
4,354

12-25F
109,650
41,522
(9,260)
1,641
(6,323)
27,580
6,417

0

0
33,997
(6,516)
(1,376)

26,106

26,106
30,080

5,995
5,995

0
4,354
4,354
4,354

12-25F

118,914
46,574
(10,404)
864
(6,117)
30,917
6,353

0

0
37,270
(7,143)
(1,958)

28,169

28,169
33,802

6,469
6,469

0
4,354
4,354
4,354

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

37,109
(1,217)
808
(4,135)
9,598
(14,861)
31,004
(18,299)
(54,767)
38,411
7,826
(26,829)
(9,384)
0
11,400
0

2,016

4,626
6,191
0
10,817

12,704

40,753 24,825 27,580 30,917
(2150) (2,091) (2,500) (2,885)
3390 7,130 6417 6,353
(5,812) (6,124) (6,516) (7,143)
(8,616) (24,347) (6,596) (8,830)
(16,265) (17,463) (1,242) (10,654)
15,302 (15,046) 22,049 13,292
(13,703) (7,112) (5,866) (6,324)
(45,126) 0 0 0
23602 (3,833) (1,533) (1,840)
1,957 0 0 0
(33,270) (10,945) (7,399) (8,164)
0 0 0 0

16.7 0 0 0
21238 17,140 (7,484) 1,095
0 0 0 0
21,255 17,140 (7,484) 1,095
10,817 14,104 5253 12,419
3,287 (8,851) 7,166 6,224
0 0 0 0
14,104 5253 12,419 18,643
1,599 (22,158) 16,183 6,968

12-23A

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

10,817
6,297
96,209
64,362
18,851
196,535

8,225
1,115
15,524
7,344
147
132,923
165,277

361,813

15,330
15,031
77,117
187,762

20,876
926
1,600
23,402

213,291
145,213

3,309
148,522

361,813

33,349
25,390

14,104
3,833
126,607
52,343
43,363
240,250

10,679
1,052
17,932
7,573
187
169,688
207,111

447,361

18,290
20,607
104,575
214,020

38,394
1,172
8,981

48,547

264,991
179,035

3,335
182,369

447,361

41,116
42,579

5,253
7,666
118,187
76,053
67,176
274,335

11,974
1,096
21,614
7,573
187
188,308
230,753

505,088

32,042
40,886
98,992
242,530

41,781
1,172
8,981

51,934

296,888
203,265

4,935
208,200

505,088

46,681
68,570

12,419
9,199
118,364
95,042
47,716
282,740

13,136
1,107
23,806
7,573
187
189,645
235,455

518,194

29,437
33,414
97,806
233,034

36,902
1,172
8,981

47,055

282,513
229,371

6,311
235,681

518,194

52,676
53,920

18,643
11,039
121,799
119,556
54,936
325,972

14,158
1,126
26,205
7,573
187
200,535
249,784

575,757

31,510
37,149
106,904
261,446

35,925
1,172
8,981

46,078

309,948
257,540

8,269
265,809

575,757

59,145
48,792

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

49.2
615
46.2
24.5
(26.6)
(22.3)
(25.7)
(26.7)
(26.6)
333
302

214
225
0.21
0.84
741
1,108
173

60.2
271

N/a
2.56
1.05

2.84
4.61
5.26
525
1.04
5.75

34.4 33.4 37.9 39.2
41.5 23.7 27.4 28.4
31.9 21.3 23.8 23.7
23.1 19.2 19.2 19.2
65.6 10.1  (3.58) 8.45
118  (37.3) 11.8 12.4
142 (26.5) 7.74 7.90
144  (26.5) 7.74 7.90
142 (26.5) 7.74 7.90
(100) nm nm nm

20.3 127 121 11.6
20.0 10.0 10.1 10.3
0.26 0.24 0.21 0.22
0.38  (0.61) 0.80 0.43
282 366 509 603
682 569 634 615
111 197 179 187

54.2 62.6 49.6 46.9
249 26.2 243 242
N/a N/a N/a N/a
2.59 4.93 4.19 4.13
1.12 1.13 1.21 1.25

1.88 1.94 1.87 1.68
4.52 8.18 6.83 5.93
4.60 6.25 5.80 5.38
4.59 6.25 5.80 5.38
0.85 0.75 0.66 0.59

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Vinhomes (VHM) Ngay 08/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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