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Cap nhat

Tri€n vong mang bat déng san ctia VHM tich cuc; s6 lugng ban
giao xe dién tang; tiép tuc nhu cau huy déng vén

Téng quan 6 thang dau nam 2024

VHM va VRE bao cao Igi nhuén nlia dau ndm 2024 nhin chung phu hgp véi ky vong clia chung toi
khi LNST sau Igi ich CBTS nlia dau nam 2024 cla VHM/VRE 18n luct hodn thanh 40%/50% du bao
canam clia chung téi. Con 16t HBKD va |6 ty gia nlra dau nam 2024 clia VIC cao hon ky vong truse
day clia chung t6i. Vui long xem thém théng tin chi tiét vé KQKD nita dau nam 2024 trong Bao cao
KQKD cua chung tbi cho VIC, VHM va VRE.

VIC d& thu x€p ké hoach tai cap von cho hau hét trai phiéu hoan dgi (TPHD) cla céng ty cé kem
quyén chon ban cho trai chu trong nam 2024 (xem trang 6). Viéc thu x&p nay bao gém (1) da mua
lai t6ng cdng 906,5 triéu USD TPHD tinh tur ddu ndm dén nay, (2) da dat dugc thoa thuén véi cac
trai chd déi véi 252,5 triéu USD con lai cla 16 TPHD 625 triéu USD (dén han vao ndm 2027) cua
VIC/VinFast vé viéc gia han diéu khoan mua lai sém s6 trai phiéu nay thém 18 thang.

Nhiing thay déi chinh trong du bao

Chung téi gan nhu gitr nguyén du bao LNST sau Igi ich CDTS nam 2024 cho VHM va VRE, trong khi
chung t6i giam du bao LNST sau Igi ich CBTS nam 2024 cho VIC chd yéu do chi phi tai chinh cao
hon. Chung t6i tang du bao LNST sau Igi ich CDTS nam 2025 cho VHM va VIC do du bao doanh s6
ban bat dong san nadm 2024 cao hon, trong khi chung t6i giam du bao du bao LNST sau lgi ich
CPTS n&m 2025 cho VRE chl yéu do thu nhap hoat dong rong (NOI) clia mang cho thué ban |& du
ki€n thap hon (xem Hinh 3).

Pinh gia va khuyén nghi

Chung téi duy tri khuyé&n nghi PHU HOP THI TRUGNG cho VIC nhung ha khuyé&n nghi cho VHM va
VRE tU MUA xuéng KHA QUAN khi chuing toi gidm 7%/19%/37% gia muc tiéu cho VIC/VHM/VRE. Gia
muc tiéu thap hon cla chung t6i chd yéu do chung téi ap dung muc chiét khau cao hon cho RNAV
udc tinh clia chung téi déi vai VHM/VRE 14 45%/45% so véi muc chiét khdu 30%/20% trong du bao
trudc day, vi chuing téi cho rang théng tin gan day lién quan dén giao dich mdi gitta VRE véi cac
bén lién quan VIC/VHM co thé& ti€p tuc anh hudng tam ly thi trusng déi vai c8 phiéu VHM/VRE, mac
dU chung t6i van gitr quan diém tich cuc vé trién vong doanh s ban hang/Igi nhuan cla VHM/VRE
trong nam 2024/25. Tu nla cudi nam 2023 dén nay, gia thj trudng clia VHM va VRE giao dich tai
muc chiét khdu trung binh 4 43% so v&i RNAV trudc chiét kndu cla chung toi (xem Hinh 4).

Hinh 1: Khuyén nghi va tém tat dinh gia

Ma Khuyén GTVH SG hitu FOL RoomNN  GTGDTB GiaCP, Giamuc  TLtang Lgi suadt Téngmliic
nghi trUSD Nhanudc % tr USD 30N VND/CP tiéu, % cotiuc % sinhGi
% tr USD VND/CP 12T
KHA
VHM QUAN 6.463 0% 50% 2.299 15,3 37.850 43.900 16% 0% 16%
KHA
VRE QUAN 1.586 0% 49% 425 7,6 17.800 20.100 13% 0% 13%
VIC PHTT 5.952 0% 48% 2.302 8,1 40.800 44.600 9% 0% 9%
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Ng vay
g TTEPS PIE P/E P/B P/B P/B ROE  rong/
M3 GiaCP,  TTEPS  opue TTEPS  PIEtUGt o 0lF  2025F quygdn  2024F  2025F  2024F  CSH
VND/CP  2023% 2025F % (x) - e
% (x) (x) nhat (x) (x) (x) % quygan
nhat
VHM 37.850 16% -11% 27% 7,0 55 4,4 0,9 0,8 0,7 16% 24%
VRE 17.800 59% -5% 5% 9,0 9,7 9,2 1,0 1,0 0,9 10% 7%
VIC 40.800 -76% 24% 26% 40,7 58,4 46,3 1,2 1,3 1,3 2% 17%
Nguén: Dt liéu cong ty, du bao cua Vietcap. Luu y: Gia c8 phiéu tinh dén ngay 15/08/2024.
Hinh 2: Tém tat diéu chinh gia muc tiéu

M3 RNAV* RNAV* Tylé Giamuc  Gidamuc Giaco Tylé Lgi Téng Khuyén Khuyén

trudc chiét  sauchiét chiét tiuci  tiéumdi phiéu tdng  suat mic nghici  nghi

khau khau khdudéi déng/CP dong/CP  déng/CP % c6  sinhl&i méi

déng/CP  déng/CP  véi RNAV o tuc 12T
cua % %
chung t6i
VHM 79.800 43.900 45% 54.200 43.900 37.850 16% 0% 16% MUA KQ
VRE 36.500 20.100 45% 31.900 20.100 17.800 13% 0% 13% MUA KQ
VIC 86.300 44.600 20% 47.900 44.600 40.800 9% 0% 9% PHTT PHTT

Nguén: Vietcap. Luu y: (*) chiing téi 4p dung phuong phap RNAV cho VHM (da gom gia dinh cla chung téi la
VHM sé& mua lai 185 triéu c6 phi€u vai gia mua lai gia dinh 14 37.200 déng/c6 phiéu (gia dong clia ngay 14/8)),
phuong phap dinh gia tdng cua tung phan (SOTP) vdi phuong phap ty suét vén hoa cho VRE va phuong phap
dinh gia SOTP cho VIC. **Gia muc tiéu clia ching téi sau khi ap dung chiét kndu RNAV.

Hinh 3: Tém t4t diéu chinh du bao LNST sau Igi ich CDTS

Ma 2023 Du bao Dubao Dubao Dubao Dubao Dubao Dubao Dubao Dubao Chitiétdu
2024 2025 2026 2024so0 2025so 2026 so 2024 2025 2026 bao

tydong  mdi méi méi v6i2023  véidy vGi dy méi so méi so méi so

tydéng tydéng tydéng bao bao v6i dy v6i dy v6i dy

2024 2025 bao cii bao cii bao cii
VHM 33.371 29.726 36.157 32.780 -11% 22% -9% 1% 17% 0% Trang 12-18
VRE 4.409 4,182 4.373 5.116 -5% 5% 17% 0% -6% -5% Trang 19-23

VIC 2157 2.599 3.281 3.189 21% 26% -3% -4% 12% -1% Trang 3-11

Nguén: Vietcap

Hinh 4: Thi gia so v8i RNAV trudc chiét kh3u cua chung téi (%)
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Nguén: Dt liéu cong ty, Vietcap. Luu y: DU liéu cap nhat ngay 15/08/2024.
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Tap doan Vingroup (VIC)

Cap nhat

PHU HOP THI TRUONG +9,3%

Nganh Panganh 2023 2024F 2025F 2026F
Ngay bao cdo 15/08/2024  Doanh thu (ty déng) 161.428 167.521 172.298 157.487
Gia hién tai 40.800 VND % YoY 58,6% 3,8% 2,9% -8,6%
Gia myc tiéu 44.600VND LN tirHDKD (ty dong) -2.469 -1549 9.425 3.720
Giamuctiéugannhat 47.800VND  LNTT (ty dong) 13.769 12.734 15.800 12.051
TLtang +9,3% LNST sau Igiich CDTS (ty dong) 2.157 2.599 3.281 3.189
LGiSUATco e 0.0% % YoY 75.4% 20,5% 26,2% -2,8%
Téng mre sinh 161 +93% EPS* % YoY -76,1% 23,7% 26,2% -2,8%
Bién LN gop 14,6% 15,7% 22,4% 20,8%
GTVénhoa*  150nghintydéng  BIenLNtUHBKD 1,5% -0,9% 5,5% 2,4%
Room KN 575nghintydéng  BientNrong 1,3% 16% 1,9% 2,0%
GTGD/ngéy (30n)  2025tydéng  ROE 1.9% 2,3% 2.8% 26%
C8 phén Nha nuéc 0.0% Ng vay rong/CSH 120,3% 120,4% 130,9% 134,1%
SL 08 phiéu luu hanh* 7ty PIE 72,2x 58,4x 46,3x 47,6x
Pha loang* sty PIB 1,3x 1,3x 1,3x 1,2x
we yy Ti€p tuc nhu céu huy dong vén, ho trg mét phan tu khoan tai
PIE (truct) 407x 148x trg cua Chutich HDQT
P/B (hién tai) 12 17x
ROE 31% 123% e Chung toi gitt nguyén khuyén nghi PHU HOP TH| TRUGONG va diéu chinh giam 7% gia muc tiéu
ROA 05% 19%

* khéng bao gém c8 phi€u VIC s6 hiiu bdi cac
cong ty con

Téng quan vé cdng ty

Vingroup la 1 tdp doan van hanh
trong nhiéu linh vuc, bao gém phat
trién BDS nha &, phat trién va van
hanh khach san nghi dudng, san
xuét va nghién cliu cong nghé 6 to.

Dién bién gia c& phiéu

xudng con 44.600 dong/cG phiéu cho Tap doan Vingroup (VIC). Chung téi giam gia muc tiéu
chuyéu do chiing téi diéu chinh gidm dinh gia doi véi mang BBS nha & va cho thué cuia tap doan
do chung t6i ap dung muic chiét khau cao hon cho udc tinh RNAV déi véi VHM/VRE |8 45%/45%
S0 VG 30%/20% trudc do.

Chung t6i ky vong réng doanh sé ban BBS viing chéc, Igi nhuan hoat déng cai thién clia mang
khach san nghi dudng va cac khoan tai trg mdi du kién tl Chu tich s& hé trg lgi nhuén trong giai
doan 2024-26.

Chung t6i diéu chinh giam du bao LNST sau lgi ich CBTS nam 2024 xuéng con 2,6 nghin ty déng
(+21% YoY), chu yéu do du bao khoan 16 ty gia va cac chi phi tai chinh khac cao hon dua theo
KQKD ntta dau nam 2024, mot phan dudc bu dép béi khoan 16 ti HDKD thap hon clia mang khach
san nghi dudng. Chung t6i tang du bao LNST sau Igi ich CBTS nam 2025 thém 12% do diéu chinh
tang du bao doanh thu BDS cuia VHM.

9
20% e Tinh dén cudi quy 2/2024, t8ng ng vay cla VIC la 222,4 nghin ty déng (+4% so v&i dau nam va
0% [ -2% QoQ), trong dé ng bang USD chiém 29,1% t8ng du no vay. Cac khoan ng vay dao han trong
20% vong 12 thang bao gém (1) cac khoan vay han muc tin dung 1a 43,7 nghin ty dong, (2) cac khoan
ng vay dai han dén han trong ndra cudi ndm 2024 la 44,5 nghin ty déng (trong do 100% da dugc
B bao dam hoac dang thao luan vé ké hoach tai cap von, theo ban 1&nh dao) va (3) cac khoan ng
-60% vay khac sé dén han trong nlia dau nam 2025 |4 22,1 nghin ty déng.
YTD 1Y 3Yann e RUi ro: Doanh s6 ban xe va bién Igi nhuan clia mang céng nghiép cai thién cham hon du kién;
VIC = VNI kho khan trong viéc huy déng von dé tai trg cho cac nghia vy thanh toan ng.
e YEut6 hé trg: Doanh sé ban xe tot hon du kién va trién vong huy dong von.
Ky vong doanh sé ban xe dién tang. Chung téi ti€p tuc du bao doanh sé ban giao xe sé tang 63%
va 15% YoY trong nam 2024/25, 1an lugt dat 57.000 va 66.000 xe, chd yéu ti thj trudng Viét Nam.
Chung téi cho rang VinFast sé tiép tuc dan dat xu hudng strdung xe dién tai Viét Nam voi cac méu
xe gia ca phai chang (VF 3, VF 5, VF 6 va VF 7), nh& Ioi thé mang [udi tram sac va dich vu hau mai.
Khoan tai trg ciia Chu tich ho trg dong tién. Tinh dén cudi quy 2/2024, Chd tich ctia VIC d& hoan
tat gidi ngan khoan tai trg cho VinFast (VFS) cho thda thuén tai trg tri gia 1,0 ty USD dugc thuc
. hién vao thang 4/2023 (bao gbm khoan tai trg 3,3 nghin ty déng trong quy 2/2024 va 20,6 nghin
Than Nhu boan Thuc s a x , A N - ~ N 2 »
Chuyén vién ’ ty dong trong ném 2023). Chunglt0| cho rang Chu tich sé cung cép cac khofan tai trg mdi trong
giai doan 2025-2026 do tuyén bd cuia 6ng tai DPHCD thang 4/2024 cua VIC rang 6ng sé tai trg it
Luu Bich Hang nhat 1ty USD cho VinFast tu tai san ca nhan.
Trudng phong cao cép
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Du bao tiép tuc ddy manh tang vén. Chung toi du bao vén dau tu XDCB cho VinFast trong cac
n&m 2024/25 1an lugt |4 18.000 ty dong/23.800 ty déng, chd yéu sé& dugc tai trg boi muc tang ng
vay rong trung binh clia VIC trong du bao clia ching t6i (khéng bao gém VHM) 1a 20.100 ty
déng/nam trong cung ky. Chung téi tin rang VIC/VinFast s& can can déi cac ké hoach dau tu voi
ti€én do huy dong von, bao gém ké hoach tai cap von.
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Dong tién cta VIC

Chung t6i cho réng ngoai VinFast, hau hét cac cong ty con clia VIC déu co kha nang tu duy tri dé
thyc hién cac nghia vu ng va hoat dong kinh doanh.

VHM (kinh doanh bat déng san): Dong tién du kién tu (1) cac khoan doanh s ban hang chua
ghi nhan hién tai (tinh dén cudi quy 2/2024: doanh s6 ban hang chua ghi nhan la 118,7 nghin
ty dong) va (2) doanh s6 dy kién tur cac du an mai (du bao doanh s6 ban hang tuong Uing cua
chung t6i trong nam 2024/25/26 déi vai VHM 14 91/89/96 nghin ty dong).

Vinpearl (khach san nghi dudng), Vinmec (y t&) va Vinschool (gido duc): Chung toi du
bao dong tién va Igi nhuan tU HPKD clia cac mang kinh doanh nay sé& dan cai thién, dugc hé
trg bai cac dong luc dai han bao gém sy gia tang clia tang 16p tiéu dung trung luu va bién |gi
nhuén dugc cai thién.

VinFast (cdng nghiép): Chung téi du béo EBITDA clia mang cong nghiép cuia VIC (chuyéu la
VinFast) sé& duy tri am trong trung han, sé& dugc hé trg bdi cac ngudn tai tro ti VIC va Chu tich
bao gbm ng vay, cac khodn tai trg clia Chu tich, va cac khoan thu nhép khac, theo gia dinh
cula chung toi.

Quan diém cua chuing tdi vé trién vong huy dong vén cla VIC trong cac nam 2024/2025:

Chung téi quan sat thay VIC luén chd dong vai cac ké hoach huy déng vén clia cong ty bao gom
tai cap von ng vay. Chung t6i ky vong thi trudng vén toan cau trong nlia cudi nam 2024/2025 co
thé sé it thach thiic hon so vai giai doan 2022/2023, dugc hé trg bdi su ddo chiéu trong chinh sach
tién té tu cac ngan hang trung uong quan trong nhu Cuc Dy trir Lién bang Hoa Ky Fed (trién vong
cét gidm lai suat ré rang hon tu Fed trong thang 9) va ky vong kinh té phuc héi 8n dinh hon. Méi
trudng nay co thé ho trg cac ké hoach huy déng von dang dugc tién hanh cla VIC. Ngoai ra, Chu
tich HDQT cling s&n sang cung c&p nguén tai trg tu tai san ca nhan cho VinFast.

TU t8ng hap clia chung téi, mot s6 co hoi huy dong von bao gém:

Thi trusng trong nudc (phat hanh trai phi€éu trong nudsc va tai trg t ngan hang trong nuéce):
Trong 5 thang dau nam 2024, VIC da hoan tat phat hanh 14 nghin ty dong trai phiéu trong
nuac thong qua chao ban ra cdng chung va phat hanh riéng 1&, phu hgp vai cac cong bé clia
cong ty vao thang 7/2023 va thang 4/2024.

Ng vay tu quoc té (cac khoan vay hgp von quéc té€ va trai phiéu hoan ddi): Trong cudc hop
bao cao KQKD thang 7/2024 cuia VIC, ban 1anh dao théng bao VIC dé thu xép mot knoan vay
hop von qudc té cho phan 16n tién gbc trai phi€u hoan déi tri gia 425 triéu USD do Vinpearl
phat hanh. Vao thang 8/2024, VIC cho biét Vinpearl da phat hanh thanh cong 150 triéu USD
trai phiéu hoan déi quéc té (Hinh 5).

Khodn tai trg clia Chu tich: Cha tich chia sé tai DHCD thang 4/2024 cuia VIC réng 6ng sé tai
trg it nhat 1ty USD cho VinFast tu tai san ca nhan (day la knoan tai trg méi bén canh khoan
cam két tai trg 1ty USD da cong bo vao thang 4/2023).

Niém yé&t Vinpearl: Vinpearl dang trong qua trinh chu&n bi va d&t muc tiéu niém yét trong vong
12-18 thang tdi, theo ban 1anh dao.

Thda thuén phat hanh vén ¢8 phan cla VinFast vai Yorkville duge ky vao thang 10/2023 véi
han muc [én dén 1ty USD cho viéc phat hanh c8 phiéu mai trong 3 nam ké ti nam 2023. VIC
da huy dong dugc hon 30 triéu USD tU thoa thuén nay trong quy 4/2023.

Co cau lai mot s6 tai san (théng tin chi tiét khéng ducc cong bé). Chung t6i quan sat thay
rang viéc thoai vén mot s6 mang kinh doanh da di vao giai doan 6n dinh/khéng cét 16i 1a mot
trong cac kénh huy déng von cho cong ty trong cac nam qua (thoai 41,5% c8 phan tai VRE
thdng qua SDI trong giai doan tu thang 3-quy 3/2024, thoai One Mount Group trong giai doan
2021-2022, va Crown X trong giai doan 2020-2021).
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Phan tich co ciu ng vay va ky han

Tinh dén cudi quy 2/2024, t6ng na vay cla VIC la 222,4 nghin ty déng (+4% so vdi dau nam va
-2% QoQ), trong do ng bang USD chiém 29,1% t6ng du ng vay. Cac khoan ng vay dao han trong
vong 12 thang bao gém (1) cac khoan vay han muc tin dung 1a 43,7 nghin ty déng, (2) cac khoan
ng vay dai han dén han trong nta cudi ndm 2024 1a 44,5 nghin ty déng (trong do 100% da dugc
bao dam hoac dang thao luan vé ké hoach tai cap von, theo ban I&nh dao) va (3) cac khoan ngvay
khac s& dén han trong ntia dau nam 2025 14 22,1 nghin ty déng.

Do voi trai phi€u hoan déi (TPHD), VIC da thu xép k& hoach tai cdp von cho hau hét cac TPHD cé
kém quyén chon ban cho trai chu vao nam 2024 (xem chi tiét trong Hinh 5). Cac ké hoach nay
bao gém (1) d& mua lai t8ng cong 906,5 triéu USD TPHD tinh tU ddu nam, (2) da dat dugc thda
thuén vai cac trai chd déi véi 252,5 triéu USD con lai cia 16 TPHD 625 triéu USD (dén han vao nam
2027) clia VIC/VinFast vé viéc gia han diéu khoan mua lai sém s6 trai phiéu nay thém 18 thang dén
thang 10 ndm 2025. Chung t6i ky vong gié tri luu hanh con lai cua 16 TPHD 425 triéu USD cua
Vinpearl ddo han nam 2026 (tuong duong 141 triéu USD) sé dugc mua lai vao thang 9/2024, do
VIC dang thu x&p mot khoan vay hgp von quéc té dé giai quyét phan I6n khoan ng géc.

Chung téi tin r&ng nhiing lo ngai vé cac TPHD co quyén chon ban vao ndm 2024 da dudc gidm bdt
trong nlfa cudi ndm 2024 do VIC d& chui dong sép x&p ngudn vén. Chung téi cling cho réng VIC sé
ti€p tuc thu xép cac k& hoach tai cap vén cho khoan TPHD vao quy 4/2025 (xem chi ti€t trong
Hinh 6).

Hinh 5: Céc khoan TPHD quéc té dang luu hanh cua VIC

2029 (niém yét)

TPHD Khoan Giatri Ngay Ngay Ngaythuc L&isuidt C&phiéuhoan ddi(cé Ban cao
tién géc dang luu phat  déaohan hiénquyén (% nam) phiéuthicapthudcsé bach
(tr USD) hanh (tr hanh chon ban cluia hiru cda VIC/céng ty
UsD) traichu thanh vién)
Vingroup 500 triéu 500 om 2021 2026 Thang 4/2024 3% CG6phénVHM Link
USD 3% dao han nam
2026 (niém yét)
Vingroup 250 triéu 250 2501@ 2023 2028 Thang 10% C8phan VHM Link
USD 10% dao han 11/2026
n&m 2028 (niém yét)
Vingroup/ 625 252,50 2022 2027 Thang 5% C&phén VinFast Khong
VinFast 625 triéu 4/2024; gia cong bo
USD dao han nam hanthém 18
2027 (phat hanh thang
riéng &)
Vinpearl 425 triéu 425 141 2021 2026 Thang 3,25% C8phanViC Link
USD 3,25% dao han 9/2024
n&m 2026 (niém yét)
Vinpearl 150 triéu USD 150 150 © 2024 2029 Chuaco 9,5% Cd&phéanViC Chua
9,5% d4o han nam thong tin cong bd

See important disclosure at the end of this document

Nguén: Vietcap t8ng hap (di liéu cap nhat ngay 15/08/2024). Luu y: (1) Tinh dén cudi thang 4/2024, VIC d&
surdung tién mat dé mua lai 50% clia khoan tién géc 500 triéu USD; (2) Khoan tién thu dugc dugc sudung dé
mua lai 50% cua 16 TPHD Vingroup 500 triéu USD 3% dao han nam 2026; (3) VIC d& mua lai 312,5 triéu USD
vao thang 4/2024 va 60 triéu USD vao thang 7/2024, va da dat dugc thoa thuén vai trai chu vé viéc gia han
diéu khoan mua lai trudc han cua gia tri con lai thém 18 thang; (4) Vao thang 8/2024, Vinpearl da mua lai 284
triéu USD cuia khoan tién gbc 425 triéu USD; (5) Theo VIC, vao thang 8/2024, Vinpearl da phat hanh thanh
céng TPHD mi trj gia 150 triéu USD, trong do s6 tién thu dugc ti TPHD mdi, cung vai khoan vay hgp vén quéc
t€ dugc thu x&p, sé dugc st dung dé mua lai mot phan 16n clia 16 TPHD 425 triéu USD 3,25% dao han vao nam
2026 cua Vinpearl.

www.vietcap.com.vn 15/08/202416
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Vietcap‘

Hinh 6: Téng ng vay cua VIC theo loai hinh va thgi gian dao han (nghin ty déng) tinh dén cudi quy 2/2024 (*)

50
VIC (consolidated level) 50 VIC (excluding VHM)

40
40

30 30
48

20 1% H B 20
14
B 5 [3] F [
[ |
-

10 - H N =
1K = =7 =
n 3 . 0 s g B 8 - = 4
3 —
0 BERENEESENS . E_;-zizg%iéé
Q3 Q4 1 Q2 Q3 Q&8 O Q2 Q3 Q4 Q3 Q46 a1 Q2 Q3 Q4 al Q2 Q3 Q4
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028
B Long term bank loan Syndicated loan Domestic bond N International exchangeable bond * W Others
Short term loan O Total (excl. short term loan)

Nguén: Bao céo tai chinh quy 2/2024 clia cac cong ty, usc tinh cla Vietcap. (*) DI liéu phan anh cac TPHD quéc té da thu xép ké hoach tai cap von
va phat hanh mai tinh tl ddu ndm dén nay; chung téi du bao s6 du con lai clia 16 TPHD Vinpearl tri gia 425 triéu USD dédo han vao nam 2026 (tuong
duong 141 triéu USD) sé dugc mua lai vao thang 9/2024, do VIC da thu x&p mot khoan vay hop von quéc té dé giai quyét phan I6n khoan ng géc.

Hinh 7: Co cdu du ng vay cla VIC (nghin ty déng) tinh dén cudi quy 2/2024

0 0 e ———
I x 2|
| 100% da dugcdam | Revolving bank loans
| bdo/dang thdo luan | ,
80 | Debts dueinH2 2024
| chophuongantai |
: cépvén : m Long-term debts due in H12025
60 : : m Bank borrowings & others
I | .
40 : 445 : B Syndicated loans
: I Corporate bonds
I
| I
20 437 = TTTT 404
9%
0 6.1 —
Less than 1year 1-3 years 3-5years More than 5 years

Nguén: VIC, Vietcap t6ng hop

See important disclosure at the end of this document www.vietcap.com.vn 15/08/202417
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Hinh 8: Co cau ng vay cla VIC phan loai theo bén cho vay/bén thu xép tinh dén cudi quy
2/2024

(% of total consolidated debt & absolute number in VND tn)
ST loan 21%, ST loan, 47.78
LTloan [N 3%, VCB,5.77
LTloan [ 2%, CTG, 5.32
LTloan [ 1%, VPB, 2.57
LTloan [ 1%, HSBC Singapore, 2.01
LTloan @ 1%, MBB, 2.00
LTloan [ 1%, Woori Singapore, 1.52
LTloan | 0%, HDB, 0.28
LTloan | 0%, TCB, 0.22
LTloan | 0%, Woori VN, 0.01

Syndicated loans 26%, Syndicated loans,

) 5775
Domestic bond 24%, TCBS, 53.79
Domestic bond 3%, HDBS, 7.73
Domestic bond 1%, SSI, 1.41

1%, International EBs,

International EBs I
24.99

Others I 4%, Others, 9.28

Nguén: Bao co tai chinh quy 2/2024 cua VIC, Vietcap

Hinh 9: DoNng tién thuan tir hoat déng kinh doanh va dau tu clia cac céng ty con va cong ty
lién doanh lién két niém yét cua VIC trong giai doan 2022-quy 2/2024 (nghin ty déng)

40
30
20

10
0 —— -

-10 \o/

-20

-30

-40

=4—\HM =—4=—\/inFast* VRE

Qr22 Q222 Q322 Q422 Q123 Q223 Q323 Q423 QI'24 Q224

Nguén: Bao cdo tai chinh cac cong ty, Vietcap. (*) Bao cao tai chinh cua VinFast theo tiéu chudn US GAAP,
trong khi VHM va VRE theo Chudn muc ké toan Viét Nam (VAS); Bao céo tai chinh quy 2/2024 cla VinFast chua
dugc cong bo.

See important disclosure at the end of this document www.vietcap.com.vn 15/08/202418
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Tri€n vong giai doan 2024-2026 & Dinh gia

Hinh 10: Gia dinh va du bao cua Vietcap ddi véi cac mang kinh doanh chinh cua VIC

Nhan dinh cua Vietcap Du bao/Gia dinh 2021 2022 2023 Dubdo Dubao Dubao CAGR
(nghin ty déng) 2024 2025 2026 2024-26
BATDONG SAN Doanh thu 79 55 94 92 97 73 -11%
— Tiép tuc tan dung nhu cdu nha & manh mé v&i  Doanh thu BES cot 89 74 112 14 122 106 -4%
thuong hiéu d& dugc chiing minh la Vinhomes. 16i0
~ Sohtuquydation nhat VietNamvei quy datnhac | o s verHEKD 39 26 33 27 3/ 27 1%
cuaVinhomes la 185,4 triéu m2.
- Chung téi du bao t8ng doanh s6 ban hang giai  Lginhuén tuHBKD 45 37 45 37 46 40 59%
doan 2024-2025 cla VHM sé dat 180 nghin ty cot6i®
déng, qUQC h6 trg bdi cac du an dang trién khai Du bao t6ng gia tri hop déng ban hang 9] 89 96
(bao gém Royal Island mai ma ban) va cac du an . o . o
méi du kién (C6 Loa va Wonder Park). Du bao tién thu tu gia tri hop dong ban hang 129 120 108
Dy bao téng chi phi phat trién du an 107 52 55
KHACH SAN NGHi DUGNG Doanh thu 3,2 6.7 87 76 88 10, 15%
- Vinpearl chiém 46% thi phan phan khic khachsan 9% doanh thu cla 3% 7% 5%
5 sa0 tai Viét Nam vao nam 2018, dya trénsé lugng  vic 4% 5% 6%
hong. . .
- 20 khga'ch san & khu nghi dudng véi 11.400 phong®,  -91 Nhuan tuHBKD -10.9 "9 a7 1.3 0.3 1.4 N.-M.
- Trong quy 1/2024, Vinpearl da chuyén nhugng % biénIginhuan tu -336% -88% -54% -17% 4% 14%
danh muc biét thu bién va can ho nghi dudng cho  HBKD
céac doi tac trong nuac.
- Dukiénlgi nhuan tuHPKD dat muic hda vén vaondm
2025, nha du lich qudc té phuc hoi va hiéu qua hoat
dong dugc cai thién.
CONG NGHIEP Doanh thu 16,9 13,1 28,1 38,7 42,6 475 1%
~ VinFast khdi cong xay dung nha may san xuét 6t6 9% doanh thu cua 13% 13% 7%  23%  25%  30%
dautién vao thang 9/2017 va chuyén ddihoantoan  y|c
thanh nha sén xuat xe dién vao thang 7/2022. Lgi nhuan tir HDKD 23,0 -32,9 -340 -290 -26,2 -254 N.M
— L6 HPKD dy kién duy tri trong trung han. ; ; ’ ’ ’ ’ ’ ’ o
- Chuing t6i ky vong Viét Nam sé tiép tuclathitruong % bién Igi nhuan tu -136%  -252%  -121%  -75%  -62%  -53%
chinh trong du bao clia chung t6i déi véi sé lugng  HPKD
xe ban giao cua VinFast giai doan 2024-25. Doanh s8ban 6 t& 357 240 348 569 657 748 15%
(nghin chiéc)
T6ng von dau tu 18,0 238 232

XDCB

Doanh thu cua VIC theo mang kinh doanh (nghin ty dong)

LN tir HDKD cua VIC theo mang kinh doanh (nghin ty dong)

122
12 N4 106
89
74
5 47
1721 19 % . 26 22 24
53 87 B 4 2 o'°
- [ [ - -
2021 2022 2023 2024F 2025F 2026F
Underlying property sales (1) (2) m Leasing (2)
Hospitality (3) Industrials

Others

45 45 46 40

37 37
5
2 4 1 0102 03g4%406
-3 " -2 5 -1 -1
-1
-23 29 -26 -25

-33 -34

2021 2022 2023 2024F  2025F  2026F

Nguén: BCTC cua VIC, du bao cla Vietcap cho giai doan 2024-2026. Luu y: (1) Doanh thu/LN ti HDKD c6t 16
cla mang ban BPS bao gém (a) doanh thu/LNST tU HDKD tU hgp déng hgp tac kinh doanh va (b) doanh sé
ban 16 16n dugc ghi nhan & thu nhap tai chinh; (2) Khéng hop nhat VRE (mang cho thué ban I va ban BDS) tu
nam 2024; (3) Bao gom cac khach san do Vinpearl s& hiiu, 64% dugc quan ly bai Melia Hotels va Marriott.

See important disclosure at the end of this document
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Hinh 11: Tém tat dinh gia cho VIC

Mangkinhdoanh  Phuang Dubdo/dinh gidvacachésémuc  NAVtung Tylésd NAV thuc té
phap dinh tiéu cua Vietcap mang hitu L. Ty
gia (ty dong) Tydong  ysp

Ban BBS RNAV RNAV chiét khau cho VHM. 182.975 72%* 123.597** 4,9

Chothuébanlé Ty sudtvén  RNAV chiét khdu cho VRE. 45,597 18%** 8390 03
hoa

Coéngnghiép Giatris6 Duya trén gia tri tai sdn cla mang 179.597 51% 91594 3,6
sach kinh doanh dugc bao cao tinh

dén cubi quy 2/2024.
Khach san nghi Chiétkhdu  Dongtién tu do chiét khdu udc 41.944 86% 35883 14
dudng dong tién tinh dén gira n&m 2024 voi
WACC 1213,8%.
Y té & gido duc Hé s6 P/S Doanh thu trung binh giai doan 28.000 61-75% 19.163 0,8
2024-25vgi PIS 14 3,0 1an (y té) va
2,01an (giao duc).

Tong NAV 278.627 11,0

Ng vay rong*** -67.998 -2,7

Gia tri tai sdn rong (NAV) 210.629 8,3

Chiét knau % 20%

NAV chiét kh3u 168.503

S6 lugng ¢ phiéu pha loang **** (triéu) 3.775

Gia muc tiéu (déng/cd phiéu) 44.600

Gia hién tai (d6ng/cd phiéu) 40.800

Ty lé tang +9,3%

Nguén: Du bao Vietcap; USD/VND=25.400. Luu y: (*) Chung téi gia dinh 185 triéu c8 phi€u VHM (tuong ung
50% t8ng s6 ¢ phi€éu mua lai theo k& hoach clia VHM) sé& dugc mua lai; (**) d& dua ké hoach thoai toan bd
vén tai SDI bao gém ty |& s& hitu thuc té cua SDI tai VRE va Igi ich kinh té thiéu s6 tai cac du an Vi Yén va Ha
Long Xanh cla SDI vao dinh gia cla ching téi; (***) Tién mat & dau tu ngan han va ng vay theo ty 1€ tai cac
cdng ty con cla VIC tai cubi ndm 2025, khéng bao gém VHM (dua trén du bao cla chung téi); (****) Khéng
bao gém c6 phiéu VIC do cac cong ty con s6 hitu va bao gom 55 triéu c8 phiéu uu déi co quyén chuyén déi.

Hinh 12: Dién bién gia muc tiéu cua Vietcap danh cho VIC (déng/c8 phiéu)

160,000
140,000 MUA
120,000 &’_I MUA— mua
’ MUA
kQ
100,000 94900 \qua MUA
1 56100 79-300
80,000 MUA L —
89.400 KQ  KQ PHTT
60,000 49.500 49.50047.800 pHTT
Stock Price Target Price
20,000
O T T T T T T T T T T T T T T T T T T
URUBY \‘ﬂ \’ﬂ’ \‘Lrb \W(L ‘9 \‘fL RN P o P
«ch \Q 'O/ r], /\fl, «Q\% /‘Q(O «Q‘b «\Q /\\'L (L Q\% @ /\Q)

Nguon: DT liéu cong ty, Vietcap

See important disclosure at the end of this document
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Hinh 13: Bdo cdo Tai chinh cua VIC

KQLN (ty déng) 2023  2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 161.428 167.521 172.298  157.487 Tién va tuong duong 27.983 31.613 26.375 28.104
Gia vén hang ban -137.919  -141182  -133.767  -124.739 Pau tu TC ngén han 6.999 6.999 6.999 6.999
Lgi nhuén gép 23.508 26.339  38.531  32.747 Céac khoan phai thu 168.115 165302 170.639  176.390
Chi phiban hang -12514 15269  -15930  -15.877 Hang tén kho 92624 107.405 135879  151.653
Chi phiquan|iDN -13.463  -12.619 -13.177 -13.151 TS ngén han khac 47817  43.035 38.732 34.858
LN thuan HBKD -2.469  -1.549 9.425 3.720 Téng TS ngén han 343.536 354.353 378.622 398.004
Doanh thu tai chinh 20502  36.446 19.885  22.604 TS daihan (gop) 359.457  395.451 424441 452920
Chi phi tai chinh -22.841 -26361 -24315  -25.213 - Khé&u hao Ity ké -67.998  -86.524 -106.277  -127.113
Trong do, chi phi l&i vay -17.246  -20273  -22315  -23.213 TS dai han (rong) 291.459  308.927 318.165  325.806
Lgi nhuan tu cong ty LDLK -98 898 805 941 PautuTC dai han 14.605 14.605 14.605 14.605
Lgi nhuan/(chi phi) khac 18.675 3300  10.000  10.000 TS dai han khac 18.055 27196  27.689 28.342
LNTT 13.769 12,734  15.800 12.051 Téng TS dai han 324119 350.729 360.459 368.754
Thué TNDN -11.713 -10.834  -10.415 -9.585 Téng Tai san 667.656 705.082 739.081 766.758
LNST trudc CBTS 2.056 1.900 5.385 2.466
Lgi ich CD thiu s6 -101 -699 2.104 -723 Phai tra ngan han 34.874 34.874 34.874 34.874
LN rong sau CDTS, bao cao 2.157 2.599 3.281 3.189 NG ngén han 116.235 92966  92.966  92.966
LNrong sauCBDTS, diéu chinh 2.157 2.599 3.281 3.189 NG ngén han khac 250.189  265.537 263.393 265.624
Téng ng ngan han 401.298 393.378 391.234 393.464
EBITDA 15.137 16.977 29177  24.556 NG dai han 97.018  132.357 157.115  174.095
EPS béo cdo, VND 565 699 882 857 NG dai han khac 21118 24225 25225 26225
DPS bao céo, VND 0 0 0 0 Téng ng 519.434 549.960 573.574 593.785
DPS/EPS (%) 0% 0% 0% 0%
C8 phiéu uu dai 549 549 549 549
V6n 6 phén 38.237 38.237 38.237 38.237
Théng duvén CP 40.184 40184 40.184 40.184
TYLE 2023 2024F 2025F 2026F Lgi nhuan gid lai 14.106 16.705 19.986 23.175
Tang trudng V6N khac 20666 20666 20666  20.666
Tang trudng doanh thu 58,6% 3,8% 2,9% -8,6% LgiichCBTS 34.481 38.782 45.886 50.162
Tang trudng LN HDKD N.M N.M NM  -60,5% Vén cht sé hitu 148.222  155.122 165.507 172.973
Tang trudng LNTT 7,9% -7.5% 24,1%  -23,7% Téng cdng nguén vén 667.656 705.082 739.081 766.758
Tang trudng EPS, bao céo -76,1% 23,7% 26,2% -2,8%
CP luu hanh cudi nam* (tr) 3.720 3.720 3.720 3.720
Kha nang sinh 15i
Bién LN gop % 14,6% 15,7% 22,4% 20,8% LCTT (ty déng) 2023 2024F 2025F 2026F
Bién LN tUHD % -1,5% -0,9% 5,5% 2,4% Tién dau nam 26.213  27.983 31.613  26.375
Bién EBITDA 9,4% 10,1% 16,9% 15,6% Lgi nhuan sau thué 2157 2.599 3.281 3.189
Bién LNST sau CBTS 1,3% 1,6% 1,9% 2,0% Khau hao 17.606 18.526 19.753  20.836
ROE % 1,9% 2,3% 2,8% 2,6% Thay d6i vén luu dong -26.867 1.366  -31.963 -15.017
ROA% 0.3% 0.3% 0.7% 0.3% Piéu chinh khac -12.907  -32.285 312 -405
Tién tirhoat dong KD -20.012 -9.793 -8.617 8.604
Chi s6 hiéu qua van hanh
S6 ngay tén kho 253,0 258,6 331,9 420,7 Chimua sdm TSCB, rong -54548  -35994 -28.990  -28.478
S6 ngay phai thu 59,6 59,0 57,9 66,6 Pautu, rong 27.563 33.046 507 347
SG6 ngay phai tra 94,5 90,2 95,2 102,0 Tién tUrHD dau tu -26.985  -2.948 -28.483  -28.131
TG ludn chuyén tién 218,2 227,4 294,7 385,3
C8tuc datra 0 0 0 0
Thanh khoan Tang (giam) von 97 0 0 0
CS thanh toan hién hanh 0,9x 0,9x 1,0x 1,0 Tang (gidm) no ngén han 75.641 -23.269 0 0
CS thanh toan nhanh 0,6x 0,6x 0,6x 0,6x Tang (giam) ng dai han -32.653 35.339 24.758 16.980
CS thanh toan tién mat 0,1x 0,1x 0,1x 0,1x B:;tucac hoatdong TC 5633 4301 7.104 4277
No/Tai san 31,9% 32,0% 33,8% 34,8% Tién tirhoat dong TC 48.718 16.371 31.863 21.257
NG/Vén sirdung 59,0%  59,2% 60,2% 60,7%
Ng/Vén CSH 120,3%  120,4%  130,9%  134,1% Téng luu chuyén tién té 1.769 3.630 -5.238 1.729
Kha n&ng thanh toan l4i vay -0,1x -0,1x 0,4x 0,2x Tién cudindm 27.983 31.613  26.375  28.104

Nguén: BCTC cua VIC, du bao cua Vietcap. Ghi chu: (*) Khong bao gém ¢ phiéu VIC thudc s6 hitu cla cac
cdng ty con.
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Vinhomes (VHM)

Nganh B4t dong san
Ngay bao cao 15/08/2024
Gia hién tai 37.850 VND
Gia muc tiéu 43.900 VND
Gia muc tiéu gan nhat 54.200 VND
TLtang +16,0%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +16,0%
GTvénhda  162.5nghinty dong
Room KN 57.5 nghin ty déng
GTGD/ngay (30n)  382.5ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 4,35 bn
Phaloadng 4,35 bn

VHM VNI
P/E (trugt) 7,0x  14,8x
P/B (hién tai) 0,9x  1,7x
ROE 13,0% 12,3%
ROA 5,3% 1,9%
Téng quan Céng ty

Vinhomes (VHM), céng ty con ma
Vingroup (VIC) s& hiu 69%, 1a chu
dau tu nha & hang dau Viét Nam khi
phat trién thanh céng moét s6 du an
quy mé I6n. Thi phan cla VHM tai
Viét Nam bao gom 41% trong phan
khic caén ho cao cap (2016-Q2
2024) va 38% trong phan khuc can
ho trung cép (2019-Q2 2024), theo
CBRE.

Dién bién gia c8 phiéu

20%
0% —-———
-20%
-40%
-60%
YTD 1Y  3Yann
VHM H VNI

Than Nhu Poan Thuc
Chuyénvién

Luu Bich Héng

Trudng phong cao cap

See important disclosure at the end of this document

Cap nhat

2
KHA QUAN +16,0%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 103.557 108.384 108.657 85.970
% YoY 66,0% 4,7% 0,3% -20,9%
LN tU HBKD cét 16i (ty dong)* 38.563 36.862 46.152 40.918
LNST sau Igiich CDTS (ty dong) 33.371 29.726 36.157 32.780
% YoY 15,7% -10,9% 21,6% -9,3%
EPS % YoY 15,7% -10,9% 27,0% -9,3%
GT hgp déng ban hang (ty déng) 87.000 90.700 89.000 95.800
Bién Igi nhuan gop 34,5% 32,2% 39,8% 40,4%
Bién LN tUr HDKD c6t 18i * 35,8% 32,4% 37,7% 38,7%
Bién Igi nhudn rong 32,2% 27,4% 33,3% 38,1%
ROE 20,6% 15,6% 16,4% 12,9%
Ng vay rong/vén chu sé hiiu 21,2% 25,8% 17,8% 1,7%
P/E 4,9x 5,bx 4,4x 4,8x
P/B 0,9x 0,8x 0,7x 0,6x

Note: (*) Bao gém hgp déng hgp tac kinh doanh (BCC) va giao dich ban budn dugc ghi nhan 1a thu nhap tai chinh.
Céc duan méi mé ban du kién ho trg ting trudng Igi nhuan nam
2025

¢ Chung téi diéu chinh giam 19% gia muc tiéu xuéng con 43.900 déng/c8 phiéu va ha khuyén
nghi tU MUA xudng KHA QUAN cho CTCP Vinhomes (VHM). Gid muc tiéu thap hon clia ching
téi chd yéu do (1) chung toi tang chiét khdu RNAV tu 30% Ién 45%, mot phan dugc bu dép bdi
(2) muc tang 17% trong du bao doanh s6 ban hang nam 2024 cla chung téi do doanh sé ban
hang tét hon du kién trong nlrta ddu nam 2024 tai Royal Island va (3) tac déng tich cuc cua viéc
mua lai ¢ phi€u theo gia dinh clia ching toi.

e Chungt6i cho réng VHM c6 vi thé tét dé tang trudng trong linh vuc bat ddng sén nha & cla Viét
Nam trong dai han véi vi thé dan dau thi trudng, quy dat I6n va thanh tich da dugc ching minh
trong hoat déng phat trién du an quy mé Ién. Dinh gia hap dan véi P/B du phong cac nam
2024/251an luct 14 0,8 1an/0,7 1an.

e Chung t6i duy tri du bdo LNST sau Igi ich CBTS nam 2024 |a 29,7 nghin ty dong (-11% YoY), chu
yé&u nha vao ban giao BPS theo tién dé tai cac du an da trién khai (bao gém Royal Island méi ma
ban) va ghinhan doanh sé ban 16 I6n. Chung t6i du bao LNST sau Igi ich CDTS nam 2024 sé giam
S0 VGi cling ky chu yéu do du kién ghi nhan doanh s6 ban 16 16n thap hon so vai nam 2023,

e Chungt6i dubao LNST sau Igiich CDTS nam 2025 sé tang 22% so v&i dy bao nam 2024 1én 36,2
nghin ty dong nhd vao ban giao theo tién dé tai cac du an da trién khai (chiém khoang 70% du
bao doanh thu bat déng san c6t 16i ndm 2025 cuia chung t6i) va cac du an mdi ma ban trong giai
doan nuia cudi ndm 2024-2025. Chung toi tang dy bao LNST sau Igi ich CDTS nam 2025 thém
17% do chung t6i tang du bdo doanh s6 ban hang ndm 2024 cao hon.

 Chung téi dy bao t6ng doanh s6 ban hang giai doan 2024-2025 clia VHM sé dat 180 nghin ty
doéng, dugc hé trg bai doanh s ban hang du kién tu cac du an dang trién khai (bao gom Royal
Island) va cac dy an mdi du kién (bao gbm CG Loa va Wonder Park).

« RUiro: Tién dé ma ban 1& tai cac dai du an mai chdm hon du kién.

Doanh sé ban hang chua ghi nhan (backlog) 16n va cac du an mdi hé trg trién vong Igi nhuan
giai doan 2024-26. Tinh dén cudi quy 2/2024, doanh s6 ban hang chua ghi nhan cdia VHM 1én téi
118,7 nghin ty déng (+33% YoY). Chung téi du bao hoat déng ban giao tu cac du an da ra méat hién
tai (bao gobm Royal Island) va cac du an méi du kién (bao gom C6 Loa va Wonder Park) sé ho trg
trién vong lgi nhuén giai doan 2024-26 clia chung toi, 1an luct dong gop 69% va 31% vao téng du
bao doanh thu bat déng san cét 16i giai doan 2024-26 clia ching téi la 342 nghin ty déng. Ching
t6i ky vong cac du an mai C6 Loa va Wonder Park (Ha Noi) sé& 18n lugt ma ban vao nlia cudi nam
2024 va2025.

K& hoach mua lai t&i da khoang 370 triéu c8 phiéu quy (8,5% s6 lugng c8 phiéu luu hanh hién
tai). VHM sé& xin y kién chap thuan béng van ban clia ¢8 dong (du kién hoan tat viéc thu thap y
kién vao gilra thang 9/2024) va sau do xin y kién chap thuan cia UBCKNN cho ké hoach mua lai
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c8 phiéu nay. Do thai gian va bién do gia thuc hién k& hoach mua lai ¢8 phiéu quy chua dugc cong
bd, trong Bao cao cap nhat nay, chung téi gia dinh VHM sé& mua lai 50% trong s6 370 triéu ¢6 phiéu
dugc dé xuat, tuong duong véi 185 triéu c8 phiéu véi gia mua lai gia dinh |4 37.200 déng/cé phiéu
(gia dong clra ngay 14/8) vao cubi nam 2024.
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Hinh 14: Gia tri hgp déng ban hang cia VHM (nghin ty déng)

Bulk sales [Total

Retail sales

100% 44% 64% 46% 63%  49%  68% 9% retaill

total presales

2018 2019 2020 2021 2022 2023 H12024

Hinh 15: Doanh thu mang bat dong san cua VHM

(nghin ty déng)

Gia tri ban hang chua ghi nhan tinh dén cudi quy 2/2024:
118,7 nghin ty déng

24 6

36 16 ) 16
90 11
30 ]
50 q oL
% 39 48
22
2017 2018 2019 2020 2021 2022 2023 HI

[] Total underlying property revenue
Revenue from BCC projects
Bulk sales recognized as financial income
Revenue recognized

2024

Nguén: VHM, Vietcap t8ng hop. Luu y: Gia tri hgp déng ban hang nam
2022 dugc VHM bao céo 1a 128,2 nghin ty déng bao goém gia tri hop dong
dich vy xay dung.

Hinh 16: Dy bao doanh sé ban hang ctia VHM

(nghin ty dong) 96
9 89
2024F 2025F 2026F
Cacduanchinh 2024F  2025F  2026F
(% dong gop, Vietcap)
OP2 10% 5% 0%
OP3 16% 9% 0%
OP 1, Smart City, Grand Park 8% 0% 0%
Royal Island (VG Yén) 51% 22% 21%
Wonder Park 0% 15% 12%
Cé6Loa 6% 26% 21%
Golden Avenue 7% 9% 0%
International University 0% 1% 27%
Township

Ngudn: VHM, Vietcap t8ng hop. Luu y: T8ng doanh thu bat dong san cot
16i bao gém (1) doanh thu dugc ghi nhan la doanh thu bat dong san, (2)
doanh thu tU cac hgp déng hop tac kinh doanh (BCC) ma Vingroup (VIC)
ky v&i VHM dé& chuyén giao toan bd Igi ich kinh té clia cac dy an bat dong
sén cu thé& khéng dugc dua vao VHM do tinh phuc tap cla tha tuc gidy to
—do dd, VHM ghinhan khoan 1i tr BCC la thu nhap tai chinh va (3) doanh
s6 ban 16 16n dugc ghi nhan Ia thu nhap tai chinh.

Hinh 17: Dy bao doanh thu BDS c6t 16i, bién LN ti HDKD, va
LNST sau lgiich CDTS clia VHM

(nghin ty déng)
Revenue* HNPAT-MI © EBIT margin*
14 122 106
o % 2
<>?>2/o <>38 o R 39%
R ]
2024F 2025F 2026F
Cac duan chinh 2024F 2025F  2026F
(% dong gop*, Vietcap)
OP2 27% 149% 0%
OP3 36% 16% 0%
OP 1, Smart City, Grand Park 14% 12% 0%
Royal Island (VG Yén) 18% 21% 31%
Wonder Park 0% 8% 14%
CéLoa 0% 17% 14%
Golden Avenue 3% 5% 6%
International University 0% 5% 34%
Township

Nguén: Dy bao clia Vietcap. Luu y: OP = Ocean Park.

See important disclosure at the end of this document

Nguon: du bao cla Vietcap. OP = Ocean Park; (*) doanh thu/bién Igi
nhuén tu HPKD bat déng san cot 18i; () trong doanh thu bat dong san
c6t I6i.
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Hinh 18: Doanh sé ban hang cla cac du an Vinhomes quy md 16n dd mé ban

Téndyuan Téng sd Téng Sé can da Sé toa Hinh San pham Thoigianghi | Doanhsd Sécan cén lai
can’ sd toa ban™ da ban™ thurc nhanbangiao | banhang (% so vdi
cao ban chuaghi  ténhgsé'cén)
tang hang nhan
(nghinty
déng)
Ocean Park 1 Khoang 66 3.500 N/A Lo 16N Thép tang 2019 1,3 Khoang 170
(Ha Noi) 48.000 28.000 30 L& 16N Cao tang 2019-2025 (1%)
17.400 27 Ban & Caotang 2019-2025
Smart Khoang 58 37.900 25 L& 16N Cao tang 2019-2025 3,5 Khoang 700
City 46.100 8.400 18 Banlé Caotang 2020-2025 (2%)
(Ha Noi)
Grand Park Khoang 7 29.500 50 L& 16N Cao tang 2020-2021 9,6 Khoang 800
(TP.HCM) 44,900 200 N/A L6 16N Thap téng 2021 (2%)
12.800 21 Banlé Cao tang 2020-2025
1.400 N/A Banlé  Thaptang 2021
OceanPark2  14.400can 24 7.000 N/A Lo 16N Thép tang 2021-2025 16,9 Khoang 2.100
(Hung Yén) thap tang 6.300 N/A Banlé Thap tang 2022-2025 (15% téng s6
va 24 toa 10.900 24 L& 16N Caotéang 2022 can thap tang)
cao tang
OceanPark3  9.300can 10 4500 N/A Lolon  Thaptang 2022-2025 17,4 Khoang 3.300
(Hung Yén) thap tang 2.900 N/A Banlé Thép tang 2023-2025 (35% téng s6
val0toa 4.100 10 Lo 16N Caotéang 2022 can thap tang)
cao tang
Royal Island 8.300 can 0 3.000 0 L& 1on Thap tang 2024-2025 41,7 Khoang 2.500
(Hai Phong) thap tang 2.800 0 Banlé Thap tang 2024-2029 (30%)
Tong céng ~186.000 229 ~176.000 ~90 ~10.000
Nguén: VHM, Vietcap téng hop va udc tinh. Luu y: DT liéu tinh dén cudi quy 2/2024; (*) Cac con s6 dugc lam
tron dén hang tram va co thé thay dgi dua theo thay dgi thiét ké trong cac giao dich ban 16 16n; (**) Udc tinh
cua Vietcap; (***) Gia dinh clia Vietcap.
Hinh 19: Du bao cla Vietcap déi véi HDXD/ban giao cac du an chinh clia Vinhomes
. . Dién tich 22 8 8 A3 I I I &I I IR BB
e Ui (nghin m2) S 8 8 8 8 8 8 1 8 8 8 8 8 8 ¢
Star City Thanh Hoa 1.185
Ocean Park Ha Noi 4.200
Smart City Ha Noi 2.800
Grand Park TP.HCM 2.710
Wonder Park Ha Noi 1.330
Ocean Park 2 HungYén 4.050
Ocean Park 3 HungYén 2.940
Sky Park Béc Giang 1
Golden Avenue Quang Ninh 1.160
Quang Tri - nha & xa hoi Quang Tri 20
Thanh Hoa - social housing Thanh Hoa 90
MEé Tri Ha Noi 740
CéLoa Ha Noi 3.850
Royal Island (V3 Yén) Hai Phong 8.772
Duong Kinh Kién Thuy Hai Phong 2.406
Galaxy Ha Noi 110
Gallery Ha Noi 68
Lehman Golf TP.HCM 2.000
Tay Tang Long TP.HCM 1.293
Hoc Mon TP.HCM 2.000
International University Township TP.HCM 9.239
Lang Van PaNang 10.447
Ha Long Xanh Ha Long 79.466
Long Beach Can Gig TP.HCM 28.500

Nguén: VHM, du bao clia Vietcap. Luu y: Chu yéu cho muc dich minh hoa; 8 du an cudi du kién sé tiép tuc sau
n&m 2032. TU thang 8/2023 dén nay, VHM d4 nhan dugc sy chap thuan dé trd thanh chl déu tu cho cac dy an
tai Khanh Hoa (1.254 ha), Long An - Buic Hoa Hau Nghia (197 ha) va Phudc Vinh Tay (1.090 ha), Tuyén Quang
(540 ha) va Bac Giang (134 ha) va da dang ky lam chl déu tu cho mat du an tai Long An - Tan My (931 ha) va
mét dy an tai Ha Noi (268 ha); chung téi chua dua cac du an nay vao du bao va dinh gia clia chung toi.
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Hinh 20: Tém tat dinh gia cho VHM

Ty & sé hitu NAV thuc té

Ty déng Ty USD
DU AN NHA & DAN DUNG 83-100% 361.572 14,2
b4 dugc xay dung va md ban 154.749 6,1
Tiém nang dang phat trién 191.519 7,5
Khac 15.304 0,6
DICH VU CHO THUE & VAN PHONG 100% 27.677 1,1
Tong NAV du an 389.249 15,3
(+) Tién mat va dau tu ngén han** 13.972 0,6
(-) TGng ng vay 70.538 28
Gia trj tai sanrong 332.683 13,1
Chiét khau % 45%
NAV sau chiét kh3u 182.975 7,2
C3 phiéu dang luu hanh (triéu)** 4.169
Gia muc tiéu (VND/c6 phiéu) 43.900
Gia hién tai (VND/c6 phiéu) 37.850
TLtang +16,0%
Du bao P/E nam 2024 tai gia muc tiéu B6,4x
Du bao P/B nam 2024 tai gia muc tiéu 0,9x
Du bao P/E nam 2025 tai gia muc tiéu 5,1x
Du bao P/B nam 2025 tai gia muc tiéu 0,8x

Nguén: Du bao cua Vietcap. Ghi chu: (*) Bao gdm knoan phai thu dai han tu viéc cho VinFast thué khu cong
nghiép. (**) Chung téi gia dinh 185 triéu c8 phiéu sé dugc mua lai v6i gia mua lai gia dinh la 37.200 dong/cd
phiéu (gia dong clia ngay 14/8).

VHM sé& xin y ki€n chap thuan b&ng van ban clia c8 déng (du kién hoan tat thu thap y kién vao gitia
thang 9/2024) va sau do xin y ki€n chap thuan ctia UBCKNN cho phuong an mua lai ¢S phiéu quy
bén dudi. Do thdi gian va bién do gia thuc hién phuong an mua lai c8 phiéu quy chua dugc cong
b6, trong Bao cao cap nhat nay, chung téi gia dinh VHM s& mua lai 50% trong s6 370 triéu c6 phiéu
du kién, tuong duong 185 triéu c8 phiéu vai gia mua lai gia dinh 14 37.200 déng/cd phiéu (gia dong
clrangay 14/8) vao cudinam 2024. Theo Luat Ching khodan (co hiéu luc tirngay 01/01/2021), céng
ty s& thuc hién thd tuc giam von diéu 1& theo t8ng gia tri c& phi€u mua lai trong vong 10 ngay sau
khi thanh toan day du cho s6 ¢6 phiéu mua lai.

Theo Nghi quy&t HDQT ngay 7/8/2024, VHM da dé xuét phuong an mua lai ¢6 phiéu:

e T8ngs6 ¢S phi€éumua lai: t6i da khoang 370 triéu 6 phiéu VHM (chiém 8,5% t8ng s6 ¢ phiéu
luu hanh).

e Muc dich: dam bao quyén Igi clia céng ty va ¢ doéng khi gia thi trusng ctia VHM hién dang
thap hon gié tri thuc.

e Thoigian thuc hién dy kién: chua cdng bd, nhung sé thuc hién sau khi cé dugc sy chép thuan
cua UBCKNN.

e  Phuong thuc giao dich: khdp 1énh va/hodc thda thuan.

Vao cubi quy 2/2024, s6 du tién mat ctia VHM (bao gém tién gui ngan han) 14 20,9 nghin ty dong

vaty 1& ng vay rong/vén chii s6 hiiu la 24%. Gia tri s6 sach/c6 phiéu clia VHM vao cubi quy 2/2024

la 44.209 dong/cd phiéu, cao hon 27% so vai gia dong clia ngay 6/8 la 34.800 déng/cd phiéu.

Sau khi niém yét vao ndm 2018, VHM d& mua vao 60 triéu cd phiéu quy vao cudi nam 2019 vai gia

binh quan 92.425 dong/cd phiéu (tuong duong khoang 71.100 déng/c phiéu néu diéu chinh theo

bién ddng s6 lugng cb phiéu dang luu hanh) va ban toan b s6 c8 phi€u nay vao quy 3/2021 vdi
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gia binh quan 108.637 dong/cd phiéu (tuong duong khoang 83.600 déng/cé phiéu néu diéu chinh
theo bién déng sé lugng c8 phiéu dang luu hanh).

Hinh 21: Phan tich dé nhay cUa gia muc tiéu cua ching tdi déi véi VHM tuong quan vdi gia
dinh tadng ho&c giam sé lugng c& phiéu mua lai, cac yéu td khac khdng ddi

% t8ng s6 c8 phiéu 0% 25% 50% 75% 100%
mua lai theo ké Kich ban co sé
hoach
Téng s6 ¢ phiéu du
L 9 .p Ay 0 92,5 185 277,5 370
kién mua lai (triéu)
Téng s6 tién mat du
e 9 e e e 0 3.4417 6.882 10.323 13.764
kién sé tra (ty dong)*
Ng vay rong/VCSH dy
, . 22% 24% 26% 28% 30%
phong nam 2024 (%)
N Ong/VCSH
@ vay rong/VESH dy 15% 16% 18% 19% 21%
phong nam 2025 (%)
P/B du phong nam
pnong 0,8x 0,8x 0,8x 0,8x 0,8x
2024 (x)
P/B du phong ndm
0,7x 0,7x 0,7x 0,6x 0,6x
2025 (x)
GTSS/CP du phéng
. " 48.004 48.239 46.424 48.740 49.007
nam 2024 (dong)
GTSS/CP du phéng
) « 56.308 56.722 57.156 57.608 58.082
nam 2025 (dong)
S6 lugng ¢6 phiéu luu
. o 4.354 4.262 4.169 4.077 3.984
hanh (triéu)
Gia muctié
I,‘\ Y A,I u_A, 42.900 43.400 43.900 44.400 45.000
(ddong/cé phiéu)

Nguon: Dy bao cua Vietcap. (*) Chung t6i gia dinh gia mua lai la 37.200 déng/cS phiéu (gia dong cla ngay
14/8).

Hinh 22: Dién bién gia muc tiéu cla Vietcap so vdi gia c¢d phiéu (dong/c8 phiéu)

120,000 MUA MUA
MUA MUA 107.000 82.900
100000 [ MUA MUA
80.400 84.100
80,000 e
UA soa00 MU
: 4.2
60,000 79504 54.200
_\—\ KQ
43.900
40,000
20,000 . .
Stock Price Target Price
o
55 Y8 YIRRBRRY IS
SPfs3gggfsgdsggegfsdss
FFFRRPRERRFEFREFBRERRERRRRR

Nguon: Dliéu cong ty, Vietcap. Luu y: Dién bién gia muc tiéu dugc diéu chinh theo nhiing thay déi vé s6 lugng
c8 phiéu dang luu hanh.
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Hinh 23: Bao cao Tai chinh cia VHM

KQLN (ty dong) 2023 2024F 2025F 2026F BANG CBKT (ty dong) 2023 2024F 2025F 2026F
Doanh thu 103.557 108.384 108.657 85.970 Tién va tuong duong tién 14.103 6.554 9.988 8.793
Gia vén hang ban -67.850 -73.534  -65.397  -51.234 P4u tu TC ngén han 3.834 0 0 0
Lgi nhuan gép 35.707 34.850 43.259 34.736 Céc khoan phai thu 19.513 20.489 21.513 22.589
Chi phiban hang -3.663 -3.066 -3.822 -3.433 Hang tén kho 55.318 82.977 103.721 129.651
Chi phiquanliDN -4.093 -2.359 -2.941 -2.642 TS ngén han khac 149.573 145.448 143.152 142.365
LN thuan HBKD 27.951 29.425 36.497 28.661 Tong TS ngén han 242341 255.467 278.374 303.398
Doanh thu tai chinh 19.954 14.924 16.955 20.012 TS c6 dinh (nguyén gia) 13.643 21.362 24.857 28.388
Chi phitai chinh -3.870 -6.464 -6.378 -5.746 -Khau hao 10y ké -1.972 -8.220 -10.848 -13.650
Trong do, chi phi l&i vay -3.053 -5.077 -6.178 -5.546 TScédinh (rong) 11.671 13.142 14.009 14.738
Loi nhuan trcong ty LDLK 1 0 0 0 PAau tu TC dai han 7.760 10.375 10.375 10.375
Thu nhép/(I6) rong khac -735 -200 0 0 TS dai han khac 182.858 203.414  206.763 210.199
LNTT 43.310 37.685 47.073 42.927 Téng TS dai han 202.290 226.931 231.147 235.31
Thué TNDN -9.777 -7.537 -9.415 -8.585 Téng Tai san 444,631 482.398 509.520 538.709
LNST truéc CBTS 33.533 30.148 37.659 34.342
Laiich CB thiéu s6 -161 -422 -1.502 -1.562 Phai tra ngén han 20.452 20.452 20.452 20.452
LNST sau CDTS, bao cao 33.371 29.726 36.157 32.780 Ng vay ngén han 18.290 16.461 14.815 13.333
LNST sauCPTS, diéu chinh 33.371 29.726 36.157 32.780 Ng ngén han khac 172.331 177.877 174.348 181.666
T6ng no ngén han 211.073  214.790 209.614  215.452
EBITDA 29.387 32.283 39.701 32.158 Ng vay dai han 38.394 43.119 38.447 28.076
EPSbao cao, VND 7.664 6.827 8.672 7.862 Ng dai han khac 12.527 18.586 17.898 17.279
DPS bao cao, VND 0 0 0 0 Tong no 261.994 276.496 265.960 260.807
DPS/EPS (%) 0% 0% 0% 0%
CG phan uu dai 0 0 0 0
Vén c6 phan 43544 41694 41694 41694
Thang duvon ¢ phan 1.260 -3.772 -3.772 -3.772
TYLE 2023 2024F 2025F 2026F Lginhuén gitlai 133.392 163.118 199.274  232.054
Tang trudng YoY Vén khac 1.106 1.106 1.106 1.106
Doanh thu thuén 66,0% 4,7% 0,3% -20,9% LgiichCBTS 3.335 3.756 5.258 6.820
EBIT 9,1% 5,3% 24,0% -21,5% Vén chi sé hiiu 182.636 205.902 243.561 277.902
LN trudc thué 121%  -13,0% 24,9% -8,8% Téng ngudn vén 444,631 482.398 509.520 538.709
EPS bdo cao 15,7% -10,9% 27,0% -9,3%
SLcdphiéuluuhanh (triéu) 4354 4169 4169 4169
Kha nang sinh 15i
Bién LN gop 345%  32,2% 39,8% 40,4% LCTT (ty dong) 2023  2024F  2025F  2026F
Bién EBIT 27,0% 27,1% 33,6% 33,3% Tién dau nam 10.817 14.103 6.554 9.988
Bién EBITDA 28,4% 29,8% 36,5% 37,4% LNST saulgiichCDTS 33.371 29.726 36.157 32.780
Bién LNST sau lgiich CDTS 32,2% 27,L% 33,3% 38,1% Khau hao 1.436 2.858 3.204 3.497
ROE 20,6% 15,6% 16,4% 12,9% Thay d&i vén luu dong -21.951 -20.633 -23.912 -18.315
ROA 8,3% 6,5% 7,6% 6,6% biéu chinh khac -11.340 5.497 910 -585
LCTT tu HP kinh doanh 1.517 17.448 16.359 17.376
Chisd hiéu qua
S6 ngay tén kho 321,9 343,2 521,0 831,3 Chi mua sdm TSCP (rong) -7.213 -7.719 -3.495 -3.530
S6 ngay phai thu 60,9 67,4 70,5 93,6 Khac -11.419 -13.715 -4.613 -4.750
S6 ngay phai tra 95,4 1015 14,2 145,7 LCTT tiHD diu tu -18.632  -21.434  -8.108  -8.281
Chu ky luan chuyén tién 287.4 309,1 4774 779,2
Cétucdatra 0 0 0 0
Thanh khoan Tang (giam) von 6 -6.882 0 0
CS thanh toan hién hanh 1,1x 1,2x 1,3 1,4x T&ng (gidm) ngvay ngénhan 2.960 -1.829 -1.646 -1.481
CS thanh toan nhanh 0,2x 0,1x 0,2x 0,1x Tang (gidam) ng vay daihan 17.518 4.725 -4.673 -10.371
CS thanh toan tién mat 0,1x 0,0x 0,0x 0,0x Khac -81 422 1.502 1.562
Ng vay/ Tai sén 12,7% 12,4% 10,5% 7,7% LCTT tu Hb tai chinh 20.401 -3.564 -4.817 -10.290
Ng vay/ Von 23,7% 22,4% 17,9% 13,0%
Ng vay rong/ Von CSH 21,2% 25,8% 17,8% 1,7% Luu chuy@n tién thuan 3.286 -7.549 3.434 -1.195
Kha nang thanh toan i vay 9,2x 5,8x 5,9% 5,2x Tién cudi ndm 14.103 6.554 9.988 8.793

Nguén: VHM, du bao cla Vietcap. Luu y: Chung t6i gia dinh 185 triéu 6 phi€u sé dugc mua lai vai gia mua lai

gid dinh la 37.200 dong/c8 phiéu (gia dong clia ngay 14/8) vao cudi nam 2024.

See important disclosure at the end of this document
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Vincom Retail (VRE)

Nganh BDS
Ngay bao cao 15/08/2024
Gia hién tai 17.800 VND
Gia muc tiéu 20.100 VND
Giamuc tiéu gannhat  31.900 VND
TLtang +12,9%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +12,9%
GT von hoa 40 nghin ty déng
Room KN 10.6 nghin ty déng
GTGD/ngay (30n) 190 ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 2,3bn
Phaloadng 2,3bn

VRE Peer* VNI

P/E (trugt) 9,0x 17,7x 14,8x
P/B (ht) 1,0x  2,3x 1,7x
ROE 1,9% 14,0% 12,3%
ROA 9,3% 50% 1,9%

* C4c cong ty cung nganh trong khu vuc

Téng quan Céng ty

VRE la nha phat trién, chu s6 hiu va
van hanh trung tdm thuong mai ban
l& hang déu tai Viét Nam. Cong ty
van hanh 4 mdé hinh trung tam
thuosng mai bao goém Vincom
Center, Vincom Mega Mall, Vincom
Plaza va Vincom+ vdi t&ng dién tich
san ban lé dat 1,81 triéu m?.

Tinh dén cudi quy 2/2024, VIC n&dm
gilr 31% c6 phan cuia VRE va sé giam
xuéng con 18,4% téng sé ¢ phan
cla VRE sau khi hoan tat qua trinh
thoai von theo k& hoach trong ndm
2024.

Dién bién gia c& phiéu
20%

0% |l

-20%

-40%
-60%
YTD 1Y  3Yann
VRE m VNI
Than Nhu boan Thuc
Chuyénvién
Luu Bich Héng

Trudng phong cao cap

See important disclosure at the end of this document

Cap nhat
9

KHA QUAN +12,9%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 9.791 9.159 9.833 11.156
% YoY 33,0% -6,5% 7,4% 13,5%
LN tU HDKD (ty déng) 4.566 4171 4.585 5.406
NOI cho thué (ty déng) 5.746 5.793 6.338 7.283
LNST sau CBTS (ty déng) 4.409 4.182 4.373 5.116
% YoY 58,8% -5,1% 4,6% 17,0%
EPS % YoY 58,8% -5,1% 4,6% 17,0%
Bién LN gop 54,6% 53,9% 54,8% 56,3%
Bién LN tu HBKD 46,6% 45,5% 46,6% 48,5%
Bién LN rong 45,0% 45,7% 44,5% 45,9%
ROE 12,4% 10,5% 9,9% 10,5%
Ng vay rong/CSH -3,3% -8,2% -14,7% -20,4%
P/E 9,2x 9,7X 9,2x 7,9x
P/B 1,1x 1,0x 0,9x 0,8x

Lgi nhudn cho thué ban 1é du kién ting trudng trong ndm 2025

e Chung téi ha khuyén nghi tir MUA xudng KHA QUAN va diéu chinh gidm 37% gia muc tiéu xuéng
con 20.100 déng/cd phiéu cho CTCP Vincom Retail (VRE). Gia muc tiéu thap hon cla chung toi
chuyéulado (1) chung téi tang chiét kndu RNAV tl20% 1&n 45%, (2) chung téi dubao thu nhap
hoat ddng rong (NOI) mang cho thué cac nam 2024/25 thap hon (chu yéu déi vai cac trung tam
thuong mai Vincom Plaza va Vincom+) do KQKD nifa dau nam 2024 thap hon du kién va (3) s6
dung vay rong cao hon vao cudi quy 2/2024.

e Chung téi tin r&ng VRE, vdi vi thé dan dau, cd kha nang tét dé& tan dung su phat trién clia nganh
ban 1é hién dai tai Viét Nam. Binh gia clia VRE hdp dan véi P/E du phong cac nam 2024/25 1an
luot 1a 9,7 1an/9,2 1an (dua trén du bao clia chung t6i) so vai trung vi P/E trung binh 3 thang du
phong nam 2024 clia cac cong ty cung nganh trong khu vuc 1a 17,2 1an, bén canh, toc¢ do tang
trudng kép hang nam (CAGR) LNST sau Igi ich CDTS dy phong cua chung tdi cho VRE trong giai
doan 2024-2028 14 9%. Chung téi ti€p tuc du bao dién tich san (GFA) cho thué ban 1é mai binh
quén khoang 106.000 m2/na3m trong giai doan 2025-28.

e Chung t6i diéu chinh giam 9%/9%/8% du bao NOI mang cho thué cla cong ty trong cac nam
2024/25/26, tuong ung do bién Igi nhudn du kién thap hon va ky vong ty 1€ 18p day trung tam
thuong mai (TTTM) cai thién nhe hon (chd yéu la cac TTTM Vincom Plaza va Vincom+) dua theo
KQKD nla dau nam 2024 thap hon du kién. Viéc diéu chinh giam du bao NOI mang cho thué cla
chung t6i mét phan dudc bu dap bdi (i) dong gop ti mang ban bat déng san du kién cao hon va
(i) thu nhéap tai chinh tang, chd yéu tu 13i tién gui cla cac khoan dat coc dé phat trién TTTM
theo hgp dong hap tac kinh doanh (BCC) vdi VIC/VHM. Chung téi gitr nguyén du bao LNST sau
Igi ich CBTS nam 2024 nhung diéu chinh gidm 6%/5% du bao LNST sau Igi ich CDTS cac nam
2025/26.

e RUiro: Bién Igi nhuén cai thién cham hon dukién; tién do phat trién du an theo BCC vai VIC/VHM
cham hon du kién.

Lgi nhuan mang cho thué ban 1é duy kién sé tdng vao ndm 2025. Theo VRE, bién Igi nhuan gép
va bién NOI clia mang cho thué ban & gidm YoY trong niia dau nadm 2024 chd yéu do 1) chi phi
nang luong tang, 2) chi phi thué dat tang do hd trg cla Chinh phd vé viéc mién tién thué dét tai
mot s6 trung tAm thuong mai do dich COVID-19 d& hét han vao dau nam 2024 va 3) chi phi du
phong tang, chu yéu lién quan dén 1khach thué trong nganh hang gidi tri. Chung t6i du bao Igi
nhuan gdp cho thué ban & nam 2024 sé& di ngang so vdi clng ky. D&i vai ndm 2025, chung toi du
bao Ioi nhuan gdp cho thué ban I& cua VRE la 5,1 nghin ty dong (+10% so voi du bao ndm 2024),
dugc hé trg bai (1) su cai thién trong doanh sé cho thué va ty 1& 18p day va (2) dong gop ca nam
tU cac TTTM méi khai truong vao thang 6/2024 — bao gébm Vincom Mega Mall Grand Park.

S6 du tién mat dy kién cai thién vao cudi ndm 2024. Ban Ianh dao cho biét s du tién mat giam

manh vao cudi quy 2/2024 (1,1 nghin ty dong; giam 4,06 nghin ty déng so vai dau nam) chud yéu
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do 1) cac khoan thanh toan thué va 2) tién dat coc tai VIC, VHM va Vinwonders Nha Trang tri gia
4,4 nghin ty dong dé nhan chuyén nhugng ciu phan thuong mai dich vu (shophouse) tai cac du
an & Hai Phong, Quang Ninh va Khanh Hoa (dinh gia hién tai cla chung téi doi vai VRE chua bao
gom cac du an ban bat ddng san tiém nang). Theo ban 1&nh dao, VRE du kién sé thu héi (i) khoan
tién dat coc 1,3 nghin ty dong tu Vinwonders Nha Trang va (i) tat ca cac khoan vay cho bén lién
quan tri gia 2,35 nghin ty déng vao cudi thang 9/2024. Ching toi du bao ty 1& ng vay rong/von ch
$G hiiu clia VRE vao cudi nam 2024 14 -8,2% so vGi 7,2% vao cudi quy 2/2024 va -3,3% vao cudi
nam 2023.

See important disclosure at the end of this document www.vietcap.com.vn 15/08/2024120
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Hinh 24: Doanh thu va LNST sau Igi ich CDTS cta VRE (ty Hinh 25: Bién thu nhap hoat ddng rong (NOI) va ty 1é Iap day

déng) cua VRE
Doanh thu LNST sau 90% 100%
loiich CBTS
4,000 7y 1,500 88% o o 80%
° o RS ® o o0 LA
3,000 ¢ o O O 750 86% o 60%
® ® ®
®
2,000 @ 0 84% 40%
1,000 -750 82% 20%
0 ‘1,500 80% 0%
S S a8 YYNN 0D T T - - —
SaBISaRSSamsEN SESENYAFIRRRIL
0030000800 Coc00083306838330 9
Retail leasing, LHS Occupancy rate, LHS

Property sales & others, LHS

¢ Leasing NOI margin, RHS
& NPAT-MI (VND bn), RHS

Nguon: VRE, Vietcap Nguén: VRE, Vietcap

Hinh 26: Tém tat du bao giai doan 2024-2028 cho VRE

2019 2020 2021 2022 2023 | 2024F 2025F 2026F 2027F 2028F | 2024F CAGR
% YoY 24-28F

Doanh thu cho thué (ty 7.017 6.008 4701 6.865 7.796 | 8.194 8.951 10.274 11.329 12.180 | 5% 10%

dong)
?/CC 2.408 2.152 1.667 2.329 2.579 2.765 2.973 3.196 3.436 3.695 7% 8%
VMM 1.725 1.397 1.150 2.233 2.503 2.639 2.952 3.595 4.073 4.254 6% 13%
VCP 2.725 2.300 1.731 2.195 2.518 2.613 2.841 3.289 3.615 3.831 4% 10%
VC+ 157 146 120 159 182 177 186 195 204 21 -3% 4%

Tdng GFA (nghin m2) 1.572 1.628 1.628 1.748 1.748 1.842 1.967 2.092 2.142 2.267 5% 5%
VCC 280 280 280 280 280 280 280 280 280 280 0% 0%
VMM 388 Lb4 A 512 512 557 632 707 707 782 9% 9%
VCP 831 831 831 883 883 932 982 1.032 1.082 1132 6% 5%
VC+ 73 73 73 73 73 73 73 73 73 73 0% 0%

TV 18 15p ddy (%) 90%  84%  83%  84%  85% | 85%  86%  86%  87%  87%

Doanh thu thuén (ty 9.259 8329 5891 7.361 9791 | 9159 9.833 11156 12.210 13.062 | -6% 9%

déng)

- 9%tuchothué 76%  72%  80%  93%  80% | 89%  91%  92%  93%  93%
g‘é'n';;”a”hoatdong(ty 3583 3.093 1757 3273 4566 | 4171 4585 5406 6092 6575 | -9%  12%
EBITDA (ty ddng) 5295 4851 3637 5264 7166 | 7309 7.457 8241 8862 9332 | 2% 6%
NOI cho thué (ty déng) 4955 4280 3161 4857 5746 | 5793 6338 7283 8018 8591 1% 10%
;’;ﬁgT)sa”"-’"ChCDTs(ty 2851 2382 1315 2776 4.409 | 4182 4373 5116 5571 5873 | -5% 9%
Bién Igi nhuan t HPKD 387% 371% 29.8% 445% 46,6% | 455% 46,6% 485% 49,9%  50,3%

Bién NOI cho thué 706% 71.4% 67.7% 71.0% 742% | 707% 70,8% 70,9% 70.8%  70.5%

BiénLNST saulgiichCBTS  30,8% 28,6% 223% 37,7% 45,0% | 457% 445%  459% 456%  450%

Nguén: VRE, du bao cua Vietcap (EBITDA bao gém thu nhap tai chinh). Luu y: VRE c6 4 md hinh TTTM: Vincom
Center (VCC), Vincom Mega Mall (VMM), Vincom Plaza (VCP) va Vincom+ (VC+).
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Hinh 27: Tém tat dinh gia cho VRE

Phuong phap Tyléséhiu  NAVthucté
(ty déng)
DICH VU CHO THUE 100% 85.763
Van hanh VCC TSVH 38.748
Van hanh VMM TSVH 28.149
Van hanh VCP va VC+ TSVH 13.744
Cac dy an trong ké hoach d& xac dinh TSVH/CKDT 5.122
Tong NAV dy phong 85.763
Cong tién mat 1.117
Truténg ng vay -3.977
Gia tri tai san rong (NAV) 82.903
Chiét khdu RNAV(%) 45%
NAV sau chiét khau 45.597
SL c8 phiéu hién hanh (triéu) 2.272
Gia muc tiéu (d6ng/CP) 20.100
Gia hién tai (d6ng/CP) 17.800
Ty 1é tdng +12,9%
Du phong P/E ndm 2024 @ gia muc tiéu 10,9x
Du phong P/B nam 2024 @ gia muc tiéu 1,1x
Du phong P/E ném 2025 @ gia muc tiéu 10,4x
Du phong P/B nam 2025 @ gia muc tiéu 1,0x
Nguén: Vietcap
Hinh 28: Gia muc tiéu Vietcap so véi gia c8 phiéu (déng/cé phiéu)
60,000
50,000 MUA  MUA
MUA MUAMUA MUA 40.500 41.400
40,000 MUA KQ,
, 1 I MUA  MUA  \ua
MUA 31.900 31.900 3z71-0p
30,000
KQ
20,000 20.100
10,000
Stock price Target price
0
§ 838 88 8 888838888 Jd d d 3
® S ¥ § 3 6 ® 0 d dF 6 B S 8§ N I 0 D
FFFERPERFFRERBREFFRREEE

Ngu6n: Dt liéu cong ty, Vietcap
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Hinh 29: Bao céo Tai chinh cua VRE

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 9.791 9.159 9.833 11.156 Tiénva tuong duong 4.102 7.270 6.923 10.620
Gia vén hang ban -4.445 -4.221 -4.446 -4.874 PautuTC ngén han 1.07 N4 N4 N4
Lgi nhuén gop 5.346 4.939 5.387 6.282 Cac khoan phai thu 1.461 1.751 1.320 2.164
Chi phi ban hang =341 -418 -436 -477 Hang ton kho 640 3.107 2.841 2.575
ChiphiquanliDN -439 -350 -365 -399 TS ngén han khac 2763 2.753 2.753 2.753
LN thuan HPKD 4.566 4171 4585  5.406 Tong TS ngén han 10.036 14.995 13.950 18.226
Thu nhap tai chinh 1146 1.626 1.247 1122 TS dai han c6 dinh (gop) 720 735 750 765
Chi phi tai chinh -330 -504 -296 -52 - Khau hao I0y ké -307 -348 -387 -423
Trong do, chi phi léi vay -330 -464 -296 -22 TS dai han ¢ dinh (rong) 413 387 363 342
Lgi nhuén tu céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) thuan khac 144 0 0 0 TS dai han khac 37204 38928 40435  41.603
LNTT 5.526 5.293 5.536 6.476 Téng TS dai han 37.617 39.315 40.798  41.945
Thué TNDN -1.117 -1.12 -1.162 -1.360 Téng Tai san 47.654 54.309 54.748 60.171
LNST truéc CDTS 4.409 4.182 4.373 5.116
LgiichCDTS 0 0 0 0 Phaitra ngén han 448 708 510 825
LNST sau CDTS bao cao 4.409 4.182 4.373 5.116 Ng vay ngén han 1792 1.808 20 20
LNST sau CDTS di€u chinh 4.409 4.182 4.373 5.116 No ngén han khac 4.005 2.898 2.898 2.898

TSng ng ngan han 6.245 5.414 3.427 3.743
EBITDA 7.166 7.309 7.457 8.241 Ng vay dai han 2144 2.148 201 192
EPS béo céo, VND 1.940 1.840 1.925 2.251 Ng dai han khac 1.438 4.738 4738 4.738
DPS bao céo, VND 0 0 0 0 Téng ng 9.827 12.301 8.366 8.673
DPS/EPS (%) 0% 0% 0% 0%

C3 phiéu uu dai 0 0 0 0

Vén c6 phan 23.288 23288 23288 23.288

Thang du von CP 47 47 47 47
TY LE 2023 2024F 2025F 2026F Loinhuén git lai 16.476  20.657 25.030 30.146
Tang trudng Vén khac -2.007 -2.007 -2.007 -2.007
Tang trudng doanh thu 33,0% -6,5% 7,4% 13,5% LgiichCBTS 23 23 23 23
Tang trudng LN tU HDKD 39,5% -8,6% 9,9% 17,9% V&n chu sé hitu 37.827 42.008 46.382 51.498
Tang trusng LNTT 56,8%  -4,2% 4,6% 17,0% Téng cdng ngudn vén 47.654 54309 54.748 60.171
Tang trudng EPS, bdo cao 58,8% -5,1% 4,6% 17,0%

S6 ¢6 phiéu cudi nam, triéu 2272 2272 2272 2272
Kha néang sinh 16i
Bién LN gbp % 54,6% 53,9% 54,8% 56,3% LCTT (ty déng) 2023 2024F 2025F 2026F
Bién LN tuHD % 46,6% 45,5% 46,6% 48,5% Tién dau nam 7.020 4.102 7.270 6.923
Bién EBITDA 73,2% 79,8% 75,8% 73,9% Lgi nhuan sau thué 4.409 4182 4.373 5.116
LNST sau CDTS diéu chinh 45,0% 45,7% 44,5% 45,9% Khau hao 1.454 1.512 1.625 1.713
ROE % 12,4% 10,5% 9,9% 10,5% Thay d6i vén luu dong -1.492 -2.497 499 -263
ROA % 9,8% 8,2% 8,0% 8,9% Piéu chinh khac -479 -1.097 0 0

Tién tirhoat déng KD 3.802 2099 6.497 6.566
Chi s8 hiéu qua van hanh
SG6 ngay ton kho 74,6 162,0 2441 202,8 Chimua s&m TSCB, rong -8.322 -2.252 -3.108 -2.860
S6 ngay phai thu 48,0 64,0 57,0 57,0 Pautu -16 3.300 0 0
S6 ngay phai tra 48,2 50,0 50,0 50,0 Tién tUHD dau tu -7.521 1.048 -3.108 -2.860
TG luan chuyén tién 74,5 176,0 2511 209,8

Cltucdatra 0 0 0 0
Thanh khoan Tang (giam) von ¢ phan 0 0 0 0
CS thanh toan hién hanh 1,6 2,8 4,1 4,9 T&ng (gidm) ng vay ngén han 726 16 -1.788 0
CSthanh toan nhanh 1,5 2,2 3,2 4,2 Tang (giam) ng vay dai han Al 5 -1.948 -9
CSthanh toan tién mat 0,8 14 2,1 2,9 Tién ti cac HPTC khac -726 0 0 0
Ng vay/Taisan 8,3% 7,3% 0,4% 0,4% Tién tirhoat dong TC m 21  -3.736 -9
Ng vay/Von strdung 9,4% 8,6% 0,5% 0,4%
Ng vay rong/Vén CSH -3,3% -8,2% -14,7%  -20,4% Téng luu chuyén tién té -2.918 3.168 -347 3.698
Khanangthanhtoanldivay  13,8x 9,0x 15,5x  249,3x Tién cudindm 4102 7.270 6.923 10.620

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

Chung t8i, Than Nhu Poan Thuc & Luu Bich HéNng, xac nhan réng nhiing quan diém duac trinh bay trong bao
céo nay phan anh dung quan diém ca nhan clia chung toi déi véi cac cong ty nay. Chung téi cling xac nhan
réng khdng co phan thu lao ndo clia chung téi da, dang, hoac sé truc tiép hay gian tiép cé lién quan dén cac
khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac
bao cao nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chét Iugng, tinh chinh xac cla
nghién clu, va doanh thu clia cong ty, trong do bao gém doanh thu ti cac don vi kinh doanh khac nhubd phan
Méi gidi t6 chuic, ho&c Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dua trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung tl ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

Téng Igi nhuan c8 dong (bao gém cé tuc) trong 12 thang toi du bao sé trén
20%

MUA

Téng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang téi du bao sé duong

KHA QUAN .
tU10%-20%

T6ng Igi nhuan c8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé& dao

PHU HOP TH| TRUONG L \
dong gitra &m 10% va ducong 10%

T6ng lgi nhuan ¢ déng (bao gom ¢ tuc) trong 12 thang tdi du bao sé& am tu
10-20%

KEM KHA QUAN

T8ng Iginhuén c6 déng (bao gom cd tuc) trong 12 thang tdi du bao sé &m trén
20%

BAN

B6 phan nghién clu dang hodc cd thé sé nghién clu 8 phiéu nay nhung
kndng dua rakhuyén nghij hay gia muc tiéu vily do tunguyén hodc chi dé tuan

KHONG DANH GIA thu cac quy dinh cla luat va/hodc chinh sach cdng ty trong truéng hop nhat
dinh, bao gom khi Vietcap dang thyc hién dich vu tu van trong giao dich sap
nhap hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day dd théng tin co s6 dé xac dinh
KHUYEN NGHI TAMHOAN  khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu
trudc do, néu co, khong con hiéu luc doi véi c8 phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén cao

Bao céo nay duac viét va phat hanh bdi Cong ty C8 phan Chung khoan Vietcap, Bao cao nay dugc
viét dua trén nguon théng tin dang tin cay vao thai diém cong bé, Cong ty C8 phan Ching khoan
Vietcap khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay, Quan diém, du béo va
nhiing udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh, Nning
quan diém nay kndéng thé hién quan diém chung clia Céng ty C8 phan Chuing khoan Vietcap va co
thé thay déi ma khéng cén théng bao trudc, Bao cao nay chi nham muc dich cung cép théng tin
cho cac t6 chuic dau tu cling nhu cac nha déu tu ca nhan clia Cong ty ¢ phan ching khoan
Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan
trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc 1ap va thich hap
v&i tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dudc su chap thuan bang
van ban clia Cong ty C8 phan Ching khoan Vietcap, Xin vui long ghi ré nguén trich dan néu su
dung cac thdng tin trong bao céo nay.

See important disclosure at the end of this document www.vietcap.com.vn 15/08/2024 126


http://www.vietcap.com.vn/

	Triển vọng mảng bất động sản của VHM tích cực; số lượng bàn giao xe điện tăng; tiếp tục nhu cầu huy động vốn
	Tổng quan 6 tháng đầu năm 2024
	Những thay đổi chính trong dự báo
	Định giá và khuyến nghị

	Tiếp tục nhu cầu huy động vốn, hỗ trợ một phần từ khoản tài trợ của Chủ tịch HĐQT
	Dòng tiền của VIC
	Phân tích cơ cấu nợ vay và kỳ hạn
	Triển vọng giai đoạn 2024-2026 & Định giá
	Các dự án mới mở bán dự kiến hỗ trợ tăng trưởng lợi nhuận năm 2025
	Lợi nhuận cho thuê bán lẻ dự kiến tăng trưởng trong năm 2025
	Xác nhận của chuyên viên phân tích
	Liên hệ
	Khuyến cáo

