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

Bao cao doanh nghiép Ngay 13/1/2025

Tang ty trong (- Ném gi) Nang khuyén nghi 1én Tang ty trong nh&

Gia muc tiéu: VNB44,600 (gi» nguyén) . . . " ., e

Tiém néing téng/gidm: 10.4% dinh gia; Fitch xép hang tin nhiém BB-

Bm (dong) (9/1/2029) . C?) phiéu VHM da giam 5% trong 3 thang qua ké tir béo céo doanh nghiép

Gia cao/thép 52 tun (d) 34.500-48,250 cua chuing t6i vao cudi thang 11. V6i tiem nang tang gia 10% tai gia muc

GTGD (bq 5 phién) (tr.d) 40,100 tiéu 44.600d theo phwong phap SoTP - khong thay doi - HSC nang khuyén

Vén héa thi truong (ty d) 165,939 nghi d6i véi VHM Ién Tang ty trong.

glc;ng;,’?:: :::hnar(-t;ll;SD) i:fg? = Vao ngay 6/1, Fitch Ratings xép hang tin nhiém Ian dau BB- cho Xép hang

Slg CP NN duoc s& hiru (tr.dv) 2013 Tin nhiém Nha phét hanh N¢' Dai han (IDR) vé’i Triérj vong Qn dinh cho

SIg CP NN dugc mua (tr.dv) 1,512 Vinhomes, va xep hang BB- cho khoan trai phieu quoc té bang USD dw

Gi6i han ty 1& s& htu NN 49.0% kien phat hanh. Viéc xép hang tin nhiém nay giup ho trg cho viéc phat hanh

Ty 1é s& hitu ciia NN 12.2% trai phiéu quoc té bang dong USD sap tai.

Ty |é freefloat 18.6% 3 ;

Cb dong lon Vingroup (69.9%) = VHM dang giao dich v&i mirc chiét khau 55% so véi RNAV, Ién hon mic

Nguén: Céng ty, Usc tinh ctia HSC binh quén 51% trong 3 nam qua.

Biéu db gia S Gia c6 phiéu giam 5% trong 3 thang qua; nang khuyén nghi

gg‘ggg VHM (WND) VN30 Index (Gia diéu chinh) Ién Téng ty trong

ot Gia c6 phiéu VHM da giam 5% trong 3 thang qua va ké tir bao cao doanh

42000 nghiép gan nhat (ngay 9/11) khi HSC ha khuyén nghi xung Nam gil sau khi

ggégé quan ngai vé mét s6 diéu khodn hop dong hop tac kinh doanh kém hap dan

34000 hon tir cdng ty me sé hiru 69,9% cb phan |a Vingroup (VIC; Nam gitr, gia muc

i tiéu 42.6004).

E waaat il ..lillJJ.l\ihnl.um““IIWI“L““LL““. . x . L . . . . . . .
T T TR e e T TS Nhirng dieu khoan m&i nay dwdong nhw da dwgce phan anh hoan toan vao gia;

Gia c6 phiéu (%) SRR IR PATT] VO tiém nang tang gia 10% tai gia muc tiéu 44.600d (theo phwong phap SoTP)

C6 phiéu thuong (2.53)  (4.94)  (6.05  —gid myc tiéu cling nhw dv bao loi nhuan khong doi — HSC nang khuyén nghi

So véi chi s (065)  (1.96)  (16.8) g4 v&i cd phiéu nay lén Tang ty trong. VHM hién dang giao dich véi chiét khau

So véi nganh - - -
Nguén: Céng ty, FactSet

55% so v&i RNAV, Idn hon mire binh quan 51% trong 3 nam qua.

Vui 16ng tham khao bao cao doanh nghiép mai nhat "Diéu chinh HD BCC kém

HSC va trung binh thi trwong hap dan; ha khuyen nghi xuéng N&m git" dé biét chi tiét vé dy bao lgi nhuan
EPS BC (dong) HSC Thitrwong % ch.léch va dinh gia ciia HSC.

2024F 6,993 7,466 (6.3) :

2025F 7,418 8,686 (146)  Fitch Ratings cong b6 xép hang tin nhiém BB- cho VHM

2026F 6,778 8,867 (23.6)

Ngudn: Bloomberg, HSC woc tinh  17ONg MOt tin tlrc khac, vao ngay 6/1, Fitch Ratings da lan dau tién xép hang
tin nhiém BB- cho Xép hang Tin nhiém Nha phat hanh N¢ Dai han (IDR) v&i
M6 ta doanh nghiép Trién vong On dinh cho Vinhomes, cling v&i xép hang BB- cho khoan trai phiéu
Vinhomes, mot cong ty con ciia Vingroup, lacong  qudc té bang do la My du kién phat hanh. Theo Fitch, xép hang tin nhiém cua
ty phat trién bat déng san nha & I6n nhét tai Viet  Vinhomes bj dnh hwdng béi ho so tai chinh yéu hon cda cong ty me Vingroup
Nam. do it cé sy tach biét vé quyén kiém soat va bao vé phap ly. Trong khi do, Trién
vong On dinh phan anh niém tin cta Fitch rdng don bay tai chinh va thanh
khoan téng thé ctia VIC sé duy tri & mirc cé thé kiém soat dwoc trong vai nam

t&i.

Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 10/1.

(Xem tiép trang 2)

Cubi nam: Thang 12 12-22A - 12-25F

EBITDA BC (ty déng) 38,382 42,052 35,635 35,727 34,364

Loi nhuan thuan (ty déng) 28,831 33,371 30,304 30,470 27,838

EPS DC (ddng) 6,634 7,666 6,993 7,418 6,778
Chuyén vién phan tich DPS (ddng) 2,000 0 0 0 0
Pham Ng(_)c Trung BVPS (déng) 33,349 41,177 48,476 55,895 62,672
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 5.24 5.20 6.33 5.98 6.22
trung.pn@hsc.com.vn P/E DC (I1an) 6.09 5.27 5.78 5.45 5.96
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 4.95 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (Ian) 121 098  0.83 0.72 0.64
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (26.6) 156  (8.78) 6.08 (8.64)
trang.htk@hsc.com.vn ROAE (%) 214 20.6 16.0 14.2 1.4
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 13/1/2025

Cu thé, Fitch cho biét méc du mang kinh doanh 6 t6 cla VinFast dw kién sé tiép tuc
déi mat véi nhikng thach thirc vé dong tién, nhung KQKD manh mé hon trén khap cac
mang kinh doanh cla Vinhomes sé gilp bu dap nhirng khoan 16 nay. Fitch ciing dw
doan réng VinFast s& dwa vao cac sang kién clia riéng minh vé méat tai tro, huy déng
vdn doc lap dé hod tro cac muc tidu tang trudng.

Trén co s& 'Ho so Tin dung Béc lap (SCP)', Fitch da xép hang VHM & mc 'bb' dwa
trén strc manh tai chinh néi tai clia cdng ty, nhan manh vi thé théng linh thj trwong tai
Viét Nam, dwoc hé tro béi doanh thu ky két hop déng dang ké va dong tién manh mé
tir phat trién BDS nha & va cac hoat dong lién quan.

Danh gia nay cang duoc cling cb thém bdi ty 1& don bay thap cta Vinhomes, véi ty 1&
ng thuan trén tai sén rong dy kién sé duy tri & mrc dwédi 30% trong trung han.

Ngoai ra, theo théng bao cla Fitch vé xép hang cta ho, Vinhomes du béo réng tién
glri va cac khodn dw no khac lién quan dén cac hop dong BCC véi VIC sé gidm xudng
5% tbng tai s&n vao cubi nam 2026, gidm tir mirc 12% trwdc khi diéu chinh. VHM cé
ké hoach tang ty 1& s& hiru 18n 100% trong mét sb dw an BDS théng qua viéc mua lai
dw an hodc cb phan tir VIC va cac cong ty lién két, trong khi mot sd dw an khac sé
duoc loai bd dan. Néu diéu nay dién ra theo dung ké hoach, HSC coi day la mot dién
bién tich cuc sé gilp cai thién tinh minh bach ctia cac giao dich v&i cac bén lién quan,
vbn 1a méi quan tam chinh cta nhiéu nha dau tu.

Quan diém cua HSC vé dot phat hanh trai phiéu sap téi

HSC hiéu rang xép hang do Fitch dwa ra nhdm hwéng dén viéc phat hanh trai phiéu
qudc té bang d6 la My sap t¢i ma VHM da dwoc S& Giao dich Chirng khoan Singapore
chép thuan vé nguyén tac dé niém yét. Trwdc d6, VHM da cong bd ké hoach phat
hanh trai phiéu québc té véi gia tri dw kién khoang 500 triéu USD (khong chuyén ddi,
khéng cé chirng quyén, khéng duoc bao lanh) va thoi han tdi da la 5 nam ké ti thoi
diém phat hanh (bat dau tir dot 1). Lai suat du kién van chwa duwoc cong bb.

Lwu y, tinh dén cubi Q3/2024, VHM c6 24,4 nghin ty dong tién mé&t va dau tw ngén
han, 72,2 nghin ty ddng ng vay (khoang 8 nghin ty dong bang USD). No' ngan han 1a
24,2 nghin ty ddng (tdng 33% so v&i dau nam), bao gdm 4,4 nghin ty ddng khoan vay
dai han dén han trong vong mét nam va 3,8 nghin ty dong trai phiéu dai han dén han
trong vong mot nam. Ty 1& no thuan trén vén CSH 1a 22% vao cubi Q3/2024.

Trwdc dé, trong Q4/2024, VHM da phat hanh 8.000 ty déng trai phiéu véi lai suat hang
nam la 12% (bang VND). Chung t6i cho réng VHM sé& s dung s tién mai huy déng
dwoc dé tai cAp von cho cac khoan no hién hivu dén han va dé tai tro cho chi tiéu vén
cho cac dw an cia minh (bao gém chi phi d& bu mé&t bang va chi phi xay dwng).
HSC c6 quan diém tich cwc vé kha nang da dang héa céac lwa chon tai tro cia VHM
va thé hién su linh hoat trong viéc huy déng vén ca trong nwéc va quéc té.
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/1/2025

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

103,557
35,707
(7,756)
13,472

(817)
40,605
3,429
10.7
(735)
43,310
(9,777)
(161)

33,371

33,382
42,052

7,664
7,666

0
4,354
4,354
4,354

12-23A

99,384
32,115
(7,454)
14,793
(5,919)
33,534
6,806
2.30
(279)
40,064
(8,013)
(1,746)

30,304

30,307
35,635

6,993
6,993

0
4,334
4,107
4,107

72,965
29,954
(6,717)
16,120
(6,129)
33,227
6,126
0

0
39,352
(7,870)
(1,012)

30,470

30,470
35,727

7,418
7,418

0
4,107
4,107
4,107

12-25F

92,200
34,298
(7,524)
10,564
(5,860)
31,479
6,064
0

0
37,543
(7,509)
(2,197)

27,838

27,838
34,364

6,778
6,778

0
4,107
4,107
4,107

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

40,605 33534 33,227 31479
(1,436) (2,098) (2,500) (2,885)
3429 6806 6126 6,064
(5.812) (8,013) (7.870) (7.509)
(21,951) (21,772) (14,085) (21,825)
(15,815) (11,024) (2,215) (4,804)
1,517 742 17,686 6,087
(9.988) (7,173) (5,866) (6,324)
(46,176) 0 0 0
28,711 0 0 0
8,821 0 0 0
(18,632) (7,173) (5,866) (6,324)
0 0 0 0

5.70 (10,496) 0 0
20,396 15854 (9.972) 1,826
0 0 0 0
20,401 5358 (9,972) 1,826
10,817 14,103 13,030 14,878
3,286 (1,074) 1,848 1,588
0 0 0 0
14,103 13,030 14,878 16,466
(8,471) (6,431) 11,820  (237)

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

14,103
3,834
132,871
55,318
36,215
242,341

10,619
1,052
17,037
7,573
187
165,822
202,290

444,631

18,290
20,452
121,494
211,073

38,394
1,169
8,981

48,544

261,994
179,302

3,335
182,636

444,631

41,177
42,580

13,030
3,834
158,142
46,273
37,827
259,106

11,974
1,096
20,714
7,573
187
177,458
219,002

478,108

31,211
23,928
109,432
220,062

41,326
1,169
8,981

51,476

273,915
199,112

5,081
204,193

478,108

48,476
59,508

14,878
3,834
151,356
73,028
37,265
280,361

13,136
1,107
22,906
7,573
187
179,670
224,579

504,940

25,743
26,760
100,890
219,915

36,823
1,169
8,981

46,973

269,265
229,582

6,093
235,675

504,940

55,895
47,688

16,466
3,834
170,914
86,385
39,465
317,064

14,158
1,126
25,304
7,573
187
184,678
233,027

550,091

28,739
27,332
115,082
236,202

35,652
1,169
8,981

45,802

284,381
257,420

8,290
265,709

550,091

62,672
47,925

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

3.23
524
6.10
6.09
1.21
4.95

34.5 32.3 411 37.2
40.6 35.9 49.0 37.3
322 30.5 41.8 30.2
226 20.0 20.0 20.0

66.0 (4.03) (26.6) 26.4

9.56  (15.3) 0.26 (3.82)

156 (9.21) 0.54  (8.64)

15.7  (8.76) 6.09 (8.64)

156  (8.78) 6.08  (8.64)

(100) nm nm nm
0 0 0 0

20.6 16.0 14.2 114
19.9 13.6 12.2 10.5
0.26 0.22 0.15 0.17
0.04 0.02 0.53 0.19
298 251 620 545
715 858 1,284 1,077
110 130 227 172

433 50.5 43.5 38.6
20.7 23.7 22.7 211
N/a N/a N/a N/a
2.18 3.19 3.21 3:37
1.15 1.18 1.27 1.34

2.1 227 2.93 2.32
5.20 6.33 5.98 6.22
5.27 5.78 5.45 5.96
5.27 5.78 5.45 5.96
0.98 0.83 0.72 0.64

0 0 0 0
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 13/1/2025

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

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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