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Van Phu — Invest (VPI: HOSE)

Hop tdc — Phat trién — Bén virng

Tung Nguyé&n — Chuyén vién cao cap
Nga Pham — Chuyén vién

Nhu cdu vé nha & duv kién & mirc cao

Quy dat déi dao gia ré 1a yéu t6 quan
trong dé thic day su ting trwdng
cha cong ty

Doanh thu giit virng da ting trwéng

Rui ro ludn hién hiru.

Nhu ciu vé nha & duy tri & mirc tich cuc nhd nhitng yéu té vé ting trudng dan
s6, téc dd dé thi hod cao cling nhu su gia tdng cla tang 1dp trung luu. Nhu ciu vé
can ho gia ré va tdm trung & khu vurc phia Tay Ha Néi duy tri & mirc cao, trong khi
tai khu vuc trung tdm, phan khic cdn hé cao cdp va nha dat dy kién tang trudng
manh mé.

Danh muc d4au tu hién tai cha VPI bao gobm khodng 18 dy dn va mot s6 du &n chua
cdng bd vai téng dién tich I&n t&i 230 ha. Quy dat nay dd dé sir dung cho sy phat
trién clia Cong ty trong vong 5 ndm t&i. Hau hét cac dv 4n cha VPI déu nam tai
khu virc ¢é nhu cau nha & cao cla Ha Noi, dé dang ti€p can véi hé thdng giao
théng, co s& ha ting cdng cdng va trung tdm thuong mai. VPI c6 lgi thé dé thuc
hién cac dy 4n nay la nho chi phi dat ré théng qua viéc thwe hién cac du an Xay
dung - Chuyén giao, xay dung co s& ha tang dé d6i |13y dat.

Chung t6i wdc tinh doanh thu cta Céng ty trong nam 2018 xap xi 2,143 ty dong,
tang 144.8% y-o-y; loi nhuan sau thué dat 593 ty déng, ting 40.7% y-o-y, chl yéu
dén tir khu nha thap tang cta du 4n Hao Nam va Giang V6. Nam 2019, doanh thu
du bdo dat 3,512 ty dong, ting 63.9% y-o-y; loi nhuan sau thué dy kién dat 686
ty dong, tang 15.7% y-o-y dén tir du 4n cao tang Kién Hung, khu nha thap tang
cla du an An Hung va khu nha cao tang cla dyu dn Gidng V&, Hao Nam.

Tuy tat c3 céc s liéu trén déu cho thay nhirng tin hiéu tich cuc tir thi trudng bat
déng san, song van con ton tai nhirng rdi ro. Mot sé rii ro chinh cé thé anh hudng
dén két qua kinh doanh cla VPI bao gdm dién bién mang tinh chu ky cta thj
trwdng bat dong san cung nhirng thay déi vé cac y&u té vi mé va rui ro phap ly.
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TONG QUAN THI TRUONG

Tang trwdng manh mé, chdm hon
trong quy 2, chi s6 nlra dau nim cao
nhat ké tir nam 2011.

Lam phat tang manh véi CPI thang
6 cao nhat ké tir ndm 2011, gy sirc
ép ddi v&i muc tiéu lam phat 4%
cha SBV.

Bat ddng san thu hat ngudn vén FDI
I&n th hai

Biéu d6 1: Ting trwdng GDP theo quy
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1. Kinh té€ Viét Nam

Céc théng tin trén thj trudng cho thay da tang trwdng kinh t& manh mé cla
nadm ngodi da dugc ti€p ndi sang ndm nay. Nén kinh té ti€p tuc ting trudng
song vdi téc d6 chdm hon, dat 6.79% trong quy Il sau khi dat murc ting trudng
quy | ki luc trong 10 ndm qua (7.48%). Viét Nam van [a mot trong nhitng nén
kinh t& phat trién nhanh nhat thé gidi nhd xuat khau hung thinh, dong vén
dau tu truc ti€p nwdc ngoai (FDI) cao va nganh du lich phat trién manh mé
(Bi€u dd 1).

Theo TCTK, chi sé gid tiéu dung (CPI) thang 6 tang 0.61% so v&i thang 5, mirc
tdng cao nhat so vdi cling ky tlr ndm 2011. CPI tang trwdng 2.22% so vdi thang
12/2017 va 4.67% YoY khién chi s6 nira dau ndm 2018 tang 3.29% YoY (Biéu
do6 2).

FDI cla Viét Nam - bao gdbm v6n d&ng ky mdi, vén ting, vn gép va mua c6
phan - dat téng cdng 20.33 ty USD trong nlra dau nam 2018, ting 5.7% cung
ki. Nganh bt ddng san dirng th hai khi thu hit dwoc lugng vén FDI 13 5.54
ty USD, chiém 27.3% t&ng vén FDI. Ha Noi dan dau ca nudce vé tdng von FDI
duoc phé duyét trong nira dau nam 2018, vai 5.87 ty USD. Diém néi bat cua
giai doan nay chinh 13 viéc Tap doan Nhat Ban Sumitomo cung cac ddi tac dia
phuong khac nhu BRG d3 duoc Uy ban nhan dan thanh phd phé duyét du an
thanh phd théng minh trj gia 4.13 ty dé la tai huyén Péng Anh (Biéu db 3).

Biéu d6 2: CPI MoM va YoY
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Bidu d6 3: Phan bé FDI
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Thi trwdng Bat dong san Viét Nam
tiép tuc tang truédng.

Dan sd Viét Nam ting manh gan
20.8% trong vong 17 nam vira qua.

Ti 1& d6 thi héa wéc tinh dat 50.7%
vao nam 2039

Hon 50% dan sd Viét Nam duw kién sé
gia nhap vao tang I&p trung lwu thé
gidi vao nam 2035.

Dan s6 trong do tudi lao dong ting
truwd'ng nhanh tac dong dén nhu cau
trong nudrc.

$6 lwong can ho chao ban tai Ha Noi
nam 2018 du bdo sé& gidm sau 3 ndm
tang lién tuc.
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2. Thj trwérng bat ddng san Viét nam

Thi trudng Bat déng sdn Viét Nam dich chuyén cling chiéu véi nén kinh té,
duwoc ho tro manh mé béi mot s yéu td, trong dé bao gdm ting trudng GDP,
nhan khau hoc cling nhu sy phat trién cla thj trudng tiéu dung trong nwdc
(nhé& tang trudng cla tng 1dp thu nhap trung lvu dat mirc cao nhat thé gidi).
Trong nira dau ndm 2018, viéc 6n dinh cdc yéu té kinh t& vi mé va ting trwdng
GDP manh mé& 13 nhi*rng yé&u t6 quan trong cho sy phat trién cla thi truong
bat déng san Viét Nam.

Thi trworng Bat dong san dwoc hd tro béi cac yéu t6 nhan khau hoc.

Dan s& Viét Nam d3 t3ng 1én dang k& qua cac ndm, tir 77.6 triéu ngudi ndm
2000 |én 93.7 triéu ngudi vao nam 2017 va du kién sé dat 95 triéu ngwdi vao
nadm 2018 theo udc tinh cda GOPFP. H3 Néi va TP. HCM I3 hai thanh phé cé
tdc d6 tang trwdng dan s6 nhanh nhat Viét Nam. Téng dan s6 & Ha Noi va TP
HCM ndm 2017 13 15.6 triéu ngudi, chiém 16.5% dan s& Viét Nam (Biéu do 4).

Theo nghién clru cha TCTK, tdc dd dé thi héa nam 2017 13 33%, mrc nay 13
kha thap, nhung dy bdo s& tiép tuc ting trudng theo tirng ndm va cé thé dat
murc 50.7% vao ndm 2039. V&i viéc chuyén dich co ciu lao ddng, ngwdi dan di
chuyén tir néng thén ra thanh thi lam viéc khién gia tdng nhu cau vé nha o,
ddc biét la phan khic cén hod binh dan va gia ré.

GDP ting truwdng bén virng lam tang GDP binh quan dau ngudi va tang trudng
cla tang I&p thu nhap trung lwu va giau cd. S6 lugng nguwdi thudce tang I6p
trung lwu vao nam 2020 dy kién |4 33 triéu nguwdi. Viéc tang thu nhap cé thé
thuc day sirc mua va anh huwdng tich circ dén nhu cau va kha ndng chi tra cho
cac san pham nha &. Nho sy chuyén dich co ciu lao déng tr ndng thén ra
thanh thi, ndng suat lao dong nang cao dan tdi gia ting vé do giau cé cla tang
I&p trung Iwu. Theo sé liéu ciia World Bank, 40% ho gia dinh hang dau Viét
Nam chiém 55% téng thu nhap. Ciing theo du bao cla World Bank, néu murc
tdng trwdng tiéu dung trung binh hang ndm 13 4%, vao ndm 2035, hon mot
ntra dan sé Viét Nam (khoang 50 triéu) sé gia nhap vao tang |&p trung Iwu toan
cau, so vdi mirc 11% vao ndm 2017, va thu nhap cla tang |&p nay cé thé dat
it nhat 15,000 d6 la My (Biéu d6 5).

Nén kinh té& Viét Nam noi chung va thj trudng bat dong san nai riéng déu duoc
hudng |gi tir co ciu dan s6 tré trong d6 tudi lao déng dang gia tdng manh mé,
thuc d4y nhu ciu trong nuéc. Theo théng ké clia TCTK vé co ciu dan s8, Viét
Nam van dang trong giai doan duwoc goi la “co ciu dan s6 vang”, nghia 1a c
2 ngudi hodc hon trong d6 tudi lao dong thi chi cd mdt ngwdi phu thudc. S6
lvong ngudi trong dé tudi tir 15 dén 64 chiém gan 70% tng dan s6, va sb
lvong ngudi trén 65 tudi chi chiém dudi 15% cho dén ndm 2044 (Biéu do 6)

Thj trwo'ng Ha Noi

Theo du bao cla CBRE, sé& c6 32,000 can hd dwgc mé ban tai Ha Noi vao nam
2018 - gidm 10% so véi clng ky ndm ngodi. Ngudn cung can ho tai Ha Noi d3
bat dau tdng nhanh tir ndm 2015. Téng s6 can hd chao ban vao ndm 2015 13
khoang 34,000, gan gap ddi so v&i ndm 2014 va van duy tri & mic cao cho dén
ndm 2017. Téng céng 35,000 can hd d3 dwoc tung ra vao nam 2017, tang 12%
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S8 lwgng cin hd khai trwong nira
dau ndm 2018 giam dang ké.

Gid bat dong san giao dong nhe,
song ty |& hap thu duy tri @ mirc tich
cuwe.

Thay d&i I&n trong ndi bd doanh
nghiép lam kéo dai th&i gian cta chu
ky.

Pa dén thei ky cha nhirng doanh
nghiép phat trién cé uy tin.
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so vdi cung ky. Phan khuc trung cap chiém hon 65% tng s6 cdn hd chao ban
vao ndm 2017 va hon 50% trong ndm 2015 va 2016. Ty 1& hap thu dat trén
70% trong 3 ndm qua nhd cai thién cla hé théng co s& ha tang tai nhirng khu
vire ngoai trung tdm. Nhirng con sd nay cho thdy mic cung ciu cho tirng
nganh ndm & murc kha can bang trong vong 3 ndm qua (Biéu do 8,9).

Ciling theo CBRE, trong nlra dau ndm 2018, d3 c6 15,334 cdn hd duoc tung ra
tai Ha N6i, thudc 23 dy &n, trong d6 c6 6,534 can duoc tung ra trong Q1, giam
20% so véi cung ky ndm ngodi va 8,800 cin trong Q2. Hau hét cac dv an ra
mat trong giai doan ndy déu ndm & phia Tay va phia Bic cla thanh phd. Ba dy
an méi dang cha y trong phan khic cao cap bao gobm D’Eldorado 2, Starlake
va Vinhomes West Point, tat ca déu duogc dat tai nhirng vi tri hap dan, thu hat
sy chu y tich cuc tir thi trwéng. Phan khdc cao cip chiém ty trong 37% trong
quy nay. Gid bat dong san chung cu trong nlra dau ndm 2018 dugc ghi nhan
& muire 1,332 USD/m2, gidm 0,4% so véi quy trudc nhung tang 0.4% so vdi
cung ky ndm trudec, giao déng trong khoang 2%. Ba du &n cao cip d3 tang gid
trung binh cGa phan khic cao cap 1én 1.5% so vdi cung ky.

Trong Q2 2018, cé téng cdng 5,900 cin hd dwgc ban, giam 22% so véi clng
ky. M6t trong nhitng ly do cho viéc giam nay c6 thé xuat phat tir lo ngai vé van
dé an toan chung cu xuat hién trong quy, diéu nay c6 thé anh hudng dén tam
ly cla mét s6 ngudi mua, tuy nhién déng thdi lai tao co hdi cho cdc doanh
nghiép phat trién cé ho so theo ddi tot. Ty 1& hap thu van nam & mirc tich curc,
do quy 2 hang ndm |3 thoi diém cac ch( dau tuv ra soat lai cac san pham hién
tai cling nhw thuc hién chuin bj m& ban sdn phdm mdi vao nlra cudi ndm.
Ngudn cung tir d6 cling gidm theo va thi trvoing cé thém thoi gian dé hap thu
cac sdn pham chua ban. Hang tén kho bat dong sadn wdc tinh khoang 24,473
ty dong (1.07 ty USD), giam 81% so véi mirc ki luc vao thoi diém khiing hoang
bat d6ng sdn ndm 2013 (128,548 ty dong) va 4.29% tir cudi ndm 2017 (25,382
ty dong). DAy la tin hiéu tich cyc cho thj trwdng, cho thdy cdc doanh nghiép
d3 c6 nhiéu kinh nghiém hon trong viéc phat trién cac dy 4n nha & cling nhw
phan tich cac diéu kién thi trwdng (Hinh 7).

Méc dU van ton tai nhitng lo ngai nhat dinh lién quan tdi tinh 8n dinh vé ting
trwdng tin dung, thi tredng BDS du kién sé tiép tuc da phat trién trong nlra
cudindm 2018. Didu quan trong & day la phai cd cai nhin dai han hon vé nhitng
bién déng cla chu ky bat dong san. Thi trwdng BDS Viét Nam trai qua 4 giai
doan: phuc hoi, tdng trudng, suy thodi va khing hoang, do d8, néu nhin theo
dong thoi gian, 2018 sé |13 diém két thac cha chu ky. Tuy nhién, theo quan
diém cla chung téi, thi trudng BBSc 6 thé s& dat dinh chu ky vao ndm 2020
roi bat dau suy thoai. Trong giai doan 2018-2020, thi trwéng doi hoi sy thay
dé&i lon tir ndi tai cac doanh nghiép phat trién BDS dé phu hop hon vdi sy phat
trién cla thi trwéng. Ngoai ra, thi phan BDS trong giai doan nay s& tap trung
nhiéu hon vao céc doanh nghiép phat trién cé uy tin va chat lvgng cao. Thém
vao do, dén ndm 2020, nganh Ngan hang Viét Nam s& dp dung mé hinh Basel
I1, kéo theo viéc dong v8n d6 vao thij trweeng BDS cé thé giam.
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Bang 4: Dan s6 Ha Noi va TP HCM (don vi: nghin)
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Bang 5: GDP binh quan dau nguoi
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Bang 6: Co ciu dan sb theo d6 tudi
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Bang 7: T6n kho bat ddng san tai Viét Nam
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Bang 8: S6 luvgng cdn hd md ban tai Ha ndi
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Hiép dinh CPTPP dwoc ki vong kich
thich dau tw va thic day xuat khau.

BIM Group hgp tac cung Aeon xay
duwng trung tam thwong mai Aeon
Mall thir hai tai Ha Pong

Ngan hang nha nwéc Viét Nam that
chat tin dung ngan hang nham ngan
chan sirc néng cla thi trwéng bat
ddng san.

Phong chay chira chdy tré thanh van
dé néng hai déi véi cdc dvw an chung
cu.
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Tin tirc cap nhat

Hiép dinh CPTPP dem lai nhirng co hdi I&n cho nén kinh t& Viét Nam néi chung
va thi trudng Bat dong san ndi riéng. Qua trinh ty do hda thuong mai va hoi
nhap kinh té, thédng qua CPTPP, gitip cho Viét Nam tr& thanh mot trong nhirng
thi trwong hap dan, thu hat dugc dong vén FDI véi gia tri Ién hon. Hoat dong
rét vén dau tu ciing dang dién ra & tat ca cac linh virc BDS tir cdng nghiép, vin
phong, nha & thuong mai dén ban I&.

Vao thang 3 nam 2018, BIM Group va AEON Viét Nam Co Ltd, cdng ty con cua
tap doan bdan Ié va dich vu tai chinh hang ddu Nhat Ban AEON, d3 ky thoa
thuan hop tac xay dwng trung tdm thwong mai mai & quan Ha Dong, Ha Noi.
Trung tam thuong mai nay sé 1a Aeon Mall thi hai tai Ha NGi va la trung tam
thwong mai I&n nhat Viét Nam véi téng dién tich san hon 200,000m2. Dy an
d3 duoc khdi cong vao ndam 2017 va dy kién hoan thanh vao thang 4 ndm
2019. Dy 4n nay déng gdp modt phan rat Ién vao hé théng co s& ha tang & phia
Tay Ha Noi cling nhu gép phan day gia bat déng san tai khu vyc nay 1én cao.

D3u ndm 2018, Ngan hang Nha nudc Viét Nam (SBV) cé van ban 563/NHNN-
TTGSNH yéu cau cac t6 chirc tin dung, chi nhanh ngin hang nudc ngoai han
ché&tap trung vén cho vay vao linh vire bat déng san, xay dwng. Khéng chi kiém
s0at chat han muc tin dung, cac ngan hang thuong mai con tién hanh tang |3i
suat cho vay mua nha va slra chita nha clra 1-2%/nam, lén mic trén 12%/ndm
con |13i suat cho vay chi dau tu tdng khoang 0.5%. Tinh dén cudi thang 5/2018,
tin dung B4t déng san tang trudng thap & mirc 2.19% so vdi cung ky ndm 2017.
Cé thé thay Nha Nudc d3 cé dong thai quyét liét trong viéc giam sat, quan ly
va kiém soat dong vén chdy vao thj truong Bat dong san, do vay cac doanh
nghiép BDS s& phai tim kiém cdc nguén v8n mdi bén canh nguén vén vay ngan
hang bén canh d6, nhu cdu mua nha cling ¢6 nguy co bi anh hudng.

Sau su kién chdy tda nha Carina, hanh vi ciia ngwdi mua nha cé phan thay déi.
Nguwdi mua nha trd nén can trong va quan tdm hon dén van dé an toan khi lya
chon cén hé. Tai thanh phd H6 Chi Minh, nhu cdu mua cdn hd chirng lai trong
Q2/2018.
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TONG QUAN CONG TY

Van Phu Invest la doanh nghiép phat
trién bat dong san hang dau tai khu
vwe phia Tay Ha Noi.

Hoat ddéng cha VPl bao gom kinh
doanh bat ddng san, dau tw va phat
trién nha dat, tw van kién tric va ki
thuat, chd yéu tai HA Ndi va thanh
phé H6 Chi Minh.

Nam 2017, Van Phd - Invest tré&
thanh cong ty dai ching.

Bang 10: Co ciu cb déng

1. H6 so cong ty

KBSV RESEARCH

Lich slr cdng ty

€E€E€EKEEL

Cau truc cong ty

*Khd&i cong dy an Van Phu - Victoria

*Niém yét 160 triéu c6 phiéu trén HNX

*Khdi cong dy dn Can hd Khach san & H6 Tay

*Dugc chdp thudn bdo cdo kha thi va ky hop déng xay dung céc tuyén dudng giao théng ddu néi ha tang cac
KDT, dan cu quan Ha bong

*Huy niém yét trén HNX va niém yét trén HOSE
*Khéi cong dy én The Terra Hao Nam, Grandeur Palace Giang V3

* Thanh |ap vdi tién than la Céng ty Dau tu Xay dung va Kinh doanh nha Quang Ninh - CN Ha Néi

*Khéi cong du 4n Khu d6 thi méi Van Phu, Ha Dong véi téng dién tich 1&n t&i 94.8ha

*Ky hop déng xay dyng co s& méi cho trwdng Dai hoc Y T€ Cong Cong voi BS Y TE

*Ky hop dong xay dyng doan tuyén két néi tir duwdng Pham Van Ddng dén nut giao théng Go Duwra Quéc 16 1
*Ban giao co s& mdi cho Dai hoc Y té cong cong

VPI ¢ 6 cOng ty con va 4 cdng ty lién két vdi ty 1& s& hitu nhu Hinh 11.

Bang 11: Céng ty con va cong ty lién két

Co' cau c6 dong

Ngudn: VPI

Danh sach NDT nuwdc ngoai

m Ong T6 Nhu Toan va céc
bén lién quan
Nha dau tu nudc ngoai

B C6 dong khac

Tylé s&hitu

Dragon Capital
Vietnam Holdings
APS

Ngudn: VPI

5%
4%
1%

Ngudn: VPI

Cong ty TNHH Dau tu Van Pha -
Giang V& (100%)

CTCP Vén Phu - Béc Ai
(60%)

CTCP D3u tw Van Pha s6 1
(51%)

CTCP D3u tu Van Phi s6 2
(51%)

CTCP Dau tw Van Phi s6 3
(51%)

Cong ty TNHH MTV Hung
Son (100%)

CTCP In va Vén héa pham
(46.8%)

CTCP Kinh doanh dija 6c Vén
Ph (36%)

CTCP Dau tu va Phat trién
Thuong mai Van Phu (35%)

CTCP D3u tw BOT Ha Ngi -
Béc Giang (33%)
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Vin PhlG d3 cho ra mat va hoan
thanh nhiéu dy an xay duwng quy mé
I&n, trong d6 ndi bat 13 hai dw an
Victoria Shophouse va Van Phu -
Victoria.

VPI c6 Igi thé canh tranh nhé gid

dat ré.

Dw an Xay dwng — Chuyén giao (BT):
con dudrng nhanh nhat dé tich iy

quy dat

1.

Xady dwng khudn vién méi
cla Dai hoc Y té& Coéng cdng
Ha Noi dé dai lay quy dat
9.031 m2 trén dwéng Giang
Vo.

Xay tuyén duong ndi tir
Pham Vin Dong dén ngi tw
GO Dwa, Tha Bire, TP H6 Chi
Minh dé d6i lay 6 16 dat tai
TP HCM

Xay dung tuyén dudng ndi
tlr trung tdm thanh phé dén
khu dan cu tai quan Ha
Pong dé dai lay 5 16 dat tai
khu vwc phia Tay Ha Noi

KBSV RESEARCH

Nhitrng duw an da hoan thanh

Dy an Victoria Shophouse ndm trong khu d6 thi Van Phu, bao gdm 148 cin
shophouse véi t8ng dién tich 18,430m?2 tai dwong Van Phu, quan Ha Pong. Dy
an thira huéng mang lwdi co s& ha tang cta khu vyee. Cha sé hitu cda nhirng
can hd nay cé thé sir dung vira lam nha & va vira dé kinh doanh. Ndm 2017,
Van Phu d3 ban giao thanh céng toan bd 148 shophouse cho chid sé& hitu va
ghi nhan vao doanh thu nam 2017.

Dy &n V&n Phu — Victoria 13 khu t6 hop chung cu va dich vu cao cip vdi 3 toa
nha, 1&n dén 1290 can ho tai khu d6 thi Van Phi va da hoan thanh viéc ban
giao vao théng 8/2018 (Bang 12).

2. M0 hinh Kinh doanh
Cac dv an dang trién khai va Quy dat

VPI hién dang s& hitu quy dat khoang 230 ha. Quy dat nay dwoc tich Iy bai
viéc thue hién mét s6 hop déng BT, do d6 chi phi dat cda VPI thuwdng ré hon
so v&i gia thi trwvdng. Chién lvgc nay dwoc dadnh gid rat cao do gidp VPI c6 thé
ma& rdng quy dat vai chi phi thap dé phat trién hoat déng kinh doanh bat dong
san cla cong ty (Bang 13).

Nam 2015, VPI ky hop déng BT xay dwng khudn vién mdi cla cta Pai hoc Y té
Céng cong Ha Noi cho BO Y t& vdi téng von dau tu 13 640 ty dong (tuvong duwong
28.21 triéu USD). VPI dwoc cung cap sit dung khudn vién cili cda truong dai
hoc nay trén duwdng Gidng V8, quan Ba Binh, Ha Noi véi téng dién tich 9,031
mét vudng. DAy 1a 16 dat vang tai khu vuc trung tdm quan Ba Dinh. VPI hién
dang cho ra mat khu t& hop dan cv Grandeur Palace - Giang V& trén manh dat
nay. Dy 4n nay bao gbm cong trinh tda nha cao 22 ting véi téng dién tich
2,155 m2 va 32 cin thap tang. Du an nam trén tuyén phd dong duc véi tiém
nang kinh doanh, nho dé thu hut sy chd y tir ngwoi mua.

VP! hién dang trién khai thém 3 dy an ha tang BT, trong d6 2 du an tai Ha Noi
va 1 tai thanh phd H6 Chi Minh. Ndm 2017, VPI ky hgp déng BT cung chinh
quyén TP H6 Chi Minh dé& xay dung tuyén dudng ndi Pham Vin Dong dén nut
giao GO Dua va chi phi phat trién dwoc trd bang 6 16 dat tai TP HCM. Quy dat
hién tai ma thanh phé dang dy dinh tra cho VPI 1 chwa dd va thanh phé dang
tim thém d4t dé trad cho VPI.

Chinh quyén Ha Noi d3 phé duyét bdo cdo tién kha thi cda du an xay dung
tuyén duwong ndi cac khu dd thi va khu dan cu & quan Ha Bong theo chuong
trinh BT, hién dang trong giai doan chuan bi ky hgp ddng. VPI 1a ch( d3u tu
d6i lai s& nhan duoc quy dat tir thanh phd. Hién tai, VPI dang dwoc giao st
dung d4at tai khu vuc Kién Hung, Bac Ldm, Phu Ldm, Ha Cau va Duong Noi &
quan Ha Péng, trong d6 Kién Hwng va Phd Lam 13 nhitng dy 4n 16n nhat véi
téng dién tich |én t&i 7.6 ha va 13 ha.

Trong vong hai ndm tdi, cdng ty dy dinh trién khai 3 dw &4n 13 Grandeur Palace
- My Dinh, Kién Huwng va Duwong Noi. Ndm 2019, céng ty s& ban giao cac cin
hé tai Grandeur Palace - Giang V& va The Terra - An Hung; va dua dy an khéach
san H6 Tay vao hoat déng.
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Pa dang héa san phdm dé phu hop
V@i vi tri duw an va t6i da héa gia tri
dw an.

Bang 12: Nhirng dy 4n d3 hoan thanh cta VPI

KBSV RESEARCH

Hau hét quy dat clia VPI tai H3 Noi déu ndm & khu vie phia Tay thanh phé,
noi co s& ha tang hién dang dwoc dau tw manh mé va phét trién nhanh chéng.
Theo k& hoach phét trién cta thanh phé Ha N6i vao ndm 2030 va tam nhin
dén ndm 2050, phia tay va tdy nam Ha Néi s& trd thanh trung tdm hanh chinh,
dich vu va thuong mai mdi. Viéc phat trién co s& ha tang va mang ludi giao
théng c6 thé lam nang cao gia tri cac du &n cta VPI. Dic biét, dy dn Kién Hung,
B3c Lam va Phu Lam cé thé huwdng loi tir viec hoan thanh tuyén duong Chu
Van ndi tir dudng Nguyén Xién dén khu doé thi Xa La. Tuyén duwdng sat trén
cao Cét Linh - Ha Pdng va céc tuyén dudng ndi tir trung tdm thanh phd va khu
dan cu tai Ha Dong duy ki€n s& rut ngan thoi gian di chuyén clia ngudi dan dén
trung tdm thanh phd va gia tang gid tri cac dyw an cda VPI. Tai khu vuc nay, VPI
c6 k& hoach xdy dung khu cén hd gid ré/tam trung.

Tai Ha N&i, VPI c6 thém 3 du &n & trung tdm thanh phé bao gém Gidng Vo,
Hao Nam va My Dinh. Cac dy an ndy cd vj tri dac dia ndm tai khu vic dong
dan cu, co s& ha tang va dich vu cdng cong day da. Tai khu vue nay, VPI ¢d ké
hoach xay dwng khu cdn hd cao cip day dd tién nghi.

Bang 13: Danh muc dy &n cda VPI

Dy an

Ha tang Khu d6 thi Van Phd quin Ha Déng,
Ha Noi

Chung cuw Van Phu - Victoria

Co s&@ mdi Pai hoc K§ thudt Hau can Cong an
Nhan dan

Puong cao toc Ha Noi - Bic Giang

Nha phé thwong mai Victoria

Tuyén dudng ndi dai |16 Pham Van Bdng dén
nut giao Go Dua, Thi Dlrc

Co s& mdi Pai hoc Y t& cdng cOng Ha Noi

Dyén Ngudn géc Thanh phé Dién tich (m2) Dién tich san (m2)
Dién tich (m2) Grandeur Palace - Giang Vo Ha Noi 9,031 49,770
BT - Dai hoc Y t& Céng Cong
948;000 The Terra - Hao Nam Ha Noi 6,681 27,852
Hop téc véi CTCP Inva Van
héa phdm
1[500 The Terra - An Hung Nhan chuyén nhugng Ha Noi 35,574 288,250
Grandeur Palace - Pham Hung Nhan chuyén nhuong Ha Noi 22,744 213,825
Can ho khdch san HB Tay Ha Noi 4,632 32,056
263,000 Khu nha & cao tang Kién Hung BT - Ha Déng Ha N 9,986 108,849
Khu d6 thi méi Kién Hung BT - Ha Dong Ha Noi 75,684 126,339
Dy &n Phu Lim BT - Ha Dong Ha Noi 136,430 257,978
45.8km Khu d6 thi Bic Lim BT - Ha Dong HaNei 418422 483,946
Dy &n Ha Cau BT - Ha Pong Ha Noi 23,014 133,356
18,800 Dy &n Duong Noi BT - Ha Dong Ha Noi 25,522 39,431
Dy &n Hiru Hoa BT - Ha Pong HaNoi 1,560,000
2 75km u:a dz‘:‘t 129 Dj’nh Tién Hoang BT - HCMC HCMC 7,200 84,325
L6 d4t 234 Ly Ty Trong BT - HCMC HCMC 642 4,187
L6 d4t 132 Dao Duy Tir BT - HCMC HCMC 10,618 98,747
L6 d4t 582 Kinh Duong Vuong BT - HCMC HCMC 11,463 106,606
77,300 12 Ky Ddng BT - HCMC HCMC 940
42 Trwong Dinh BT - HCMC HCMC 807

Ngudn: VPI

Bang 14: Ban d6 dy an tai Ha Noi

Nguén: VPI

2

Bang 15: Ban d6 du an tai TP H6 Chi Minh
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K&t qua kinh doanh tich cwc ndm

2017 va nlra dau 2018

Téng tai san giam nhe do tién mat

giam

C3u triic von ndm & mirc an toan

Bang 15 : Tang trudng doanh thu

KBSV RESEARCH

Phan tich tai chinh

Doanh thu 2017 tang 13.4% so v&i cung ky, nhd doanh thu tlr 11 can
shophouse cla dy &n Nha phé thwong mai Victoria V5-V6. Bién |gi nhuan gop
tédng dang ké tir 12.9% I&n 52.2% nh& céc dy &n tao ra doanh thu vao ndm
2017 c6 chi phi san xuét thdp. Loi nhuan sau thué€ dat 421.7 ty déng, ting
2,257.3% yoy. Doanh thu va Lgi nhudn thuan trong Q1/2018 cda VPI chi dat
[an luot 13 27.2 ty déng va 6.13 ty déng do doanh thu tir nhitng duw dn quy md
I&n nhu dy &n Giang V8, Hao Nam chi ¢ thé ghi nhan vao cudi ndm 2018.
Trong Q2/2018, VPI |1&n k& hoach ghi nhan 180 ty déng doanh thu tir chuyén
nhuong dy dn Thao Pién (Bang 15).

Téng tai san cta VPI trong Q1/2018 dat 3,595 tygiam 3.78% so v&i dau ndm
2018 va tdng 32.7% so v4i ndm 2016. Phai thu chiém ty trong 1&n trén téng tai
san, chi€ém gan 41.3% chl yéu do khoan phai thu tir Bd Y T& va dén bu gii
phéng mat bang. Tien mat gidm manh 75% do nhu ciu tién mét 1&n cla cac
du an BT. Viéc thiéu tién mat cling c6 thé dnh huwdng dén tién d6 cla cac du
an dang duoc thyc hién.

Ty |18 ng/téng tai san cha VPl & mirc kha thap so vdi cac doanh nghiép bat déng
san khac, dat 43.2%. Téng tién dau tw cho cac dy &n thyc hién trong khoang
thoi gian 2018 — 2020 cda Van Phi bao gbm du 4n Giang V8, Hao Nam, An
Huwng, Kién Hung va M§ Binh cham murc 8,461 ty déng, chuwa bao gdm cac dy
an khéng cé ké& hoach cu thé.

Bang 16: So sédnh ciu tric vén
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Ngubdn: KBSV
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Chu ky 10 ndm cua thj trwéng bat
ddng san — Rai ro kinh té.

Véan dé phap ly: lo ngai vé phap ly
lién quan dén cin hd khach san
(condotel) va sd dé cho nha dau tuw
nwdc ngoai.

RUGi ro lién quan dén lich trién khai
dw an va lich trinh ban.

Rui ro khac

PINH GIA

KBSV RESEARCH

Ruiro
Doanh thu cla VPI chl y&u dén tir doanh thu ban nha &, do dé nhitng bién
dodng trén thj trwdng sé tdc déng truwc ti€p dén Igi nhuan cda coéng ty.

RUi ro dén tir bi€én ddng cha nhirng yéu td vi mo bao gdm tdc d6 tang trudng,
lam phat, |3i suat, ty gid va chinh sach cla nha nudc d€ diéu chinh cac yéu t6
vi md s8 gay ra nhitng dnh hwdng truc ti€p hodc gian ti€p 1én két qua kinh
doanh cla toan nganh. Vi du, Théng tuw 563/NHNN-TTGSNH cé thé |am han
ché& dong vén vao thi trudng bat déng san, do d6 cac céng ty bat dong sdn cé
thé gap khé khan khi tdng vén.

Cung v&i nhirng phan khuc truyén théng, cdc san phdm mdi ciing dwoc VPI
gidi thiéu bao gdbm mé hinh cdn hé khach san condotel, md hinh van phong
da nang officetel tai Grandeur Palace My Dinh. Tuy nhién, nhitng van dé phap
ly lién quan dé&n nhitng dy an nay, déc biét 13 md hinh condotel hién van chua
duoc giai quyét. Cac nha dau tv Condotel hién khdng dugc cap s6 hong dé
trao quyén s& hitu cho cac tda nha, tinh trang phép ly cla s6 héng lién quan
dén condotel cling vin chua dugc phédp luat xac nhan.

Nh& xu hudng hdi nhap hda, s6 lwgng ngudi nude ngoai dén sinh séng va lam
viéc tai Viét Nam dang gia tdng nhanh chong. Mac du chinh phd d3 cé nhirng
nd lyc dé ban hanh vin ban hudng dan va cho phép ngudi nwde ngoai duoc
quyén s& hitu tai san, song van con ton tai nhiéu xung dot gay khé khan khi
ti€n hanh nhirng thi tuc phdp ly gitp ngudi nudc ngoai s& hitu sé do.

VPI, mang dic tinh cia cdc doanh nghiép phat trién bat dong san cling phai
d6i mat vdi nhiéu van dé dac trwng cla nganh bao gdm van dé tién d6 cla du
an lién quan téi phap ly, toc d6 dén bu gidi phdng mat bang, gidi ngan von va
ban hang.

Loi nhuén tir viéc ban nha & chi duwoc ghi nhan sau khi ban giao céng trinh, do
d6 viéc khach hang cham tra cling c6 thé 1am tang hang ton kho, khoan phai
tra, trong khi ngudn doanh thu lai gdp nhiéu bi€n déng. Nhirng rdi ro nay cé
thé anh hudng rat nhiéu dén doanh thu cla VPI, do d6 viéc cong ty tim kiém
cac ngudn vén khac dé thyc hién cac hoat dong kinh doanh 1a vé clng cap
thiét.

RUi ro lién quan t&i nhitng yéu té& khach quan nhuw hién twgng ty nhién, thién
tai, chién tranh hodc hda hoan ciing cé thé gay ra nhitng kho khan va anh
huéng |dn dén hoat déng xay dung va kinh doanh cla VPI.

1.Loi nhuan du phéng 2018

Lei nhuan sau thué@ cta VPl nidm
2018 dy bao dat 593 ty dong, ting
40.62% so v@&i cung ky, twong ng
v&i EPS du phong 1a 3.706 dong / c6
phiéu.

12

N3&m 2018, t8ng doanh thu cta VPI dy kién dat 2,143 ty dong, tang 144% yoy,
dén tir cac dy &n: (1) 32 biét thy thap tang cla du an Gidng V& s& duoc ban
giao vao thang 12/2018. Chung t6i wéc tinh gid dat trén co s than trong 13
220 triéu d6ng/m2 mac du hién tai gid giao dich trong khu vuc dao dong tir
250-300 triéu déng/m2. Céc biét thy thap tang hién dang bt dau dwoc xay
dung va kha ndng hoan thanh theo k& hoach 13 rat cao; (2) 25 biét thy thap
tang cla dy an Terra Hao Nam s& duwoc ra mat vao thang 12/2018; (3) VPI dy
ki€n s& chuyén nhuwong 49% du an The Terra An Hung cho d8i tac Nhat Ban.
Chung tdi ky vong VPI s& thu dugc 800 ty tr hop doéng nay.
(4) 180 ty doanh thu c6 dwoc tir viéc chuyén giao dy &n Thao Dién vao nam
2018. Chi tiét cac gid dinh dugc trinh bay trong Bang 19 va 20.
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Lei nhuan sau thué@ cta VPl ndm
2019 dy bao dat 686 ty dong, ting
15.68% so v&i cung ky, twong rng
EPS dy phéng 1a 4.289,6 dong/cd

phiéu.

KBSV RESEARCH

Bién lgi nhudn gdp wdc tinh giam nhe tir 52.2% ndm 2017 xuéng con 41.8%
ndm 2018 do cdc dy &n c6 thé ban giao trong ndm 2018 cé ty suat lgi nhuan
gop thap hon.

Thu nhap tai chinh udc dat 2 ty ddng, gidam manh so véi ndm 2017 do khéng
6 lgi nhuan tir viéc ban khoan céc dau tu. Chi phi tai chinh wdc dat 40.1 ty
dong, tdng 50.7%, chl yéu do chi phi |3i vay ting tir cdc khodn vay mdi dé tai
tro cho céc dy an dau tu.

Chi phi quan ly doanh nghiép trén doanh thu la 5.0%, gidam hon 1% so vd&i
nam 2017 do tdng trwdng doanh thu cao.

N&m 2019, téng doanh thu cla VPI wdc tinh dat 3,512 ty dong, ting 63.9%
so véi cung ky nh& cac du &n: (1) Khu cao tang cla du &n Gidng V8, (2) Khu
cao tang cha dy &n Hao Nam, (3) du n biét thy thap tang Terra An Hung, (4)
du &n cao &c Kién Hung.

Bang 17: Dong tién dy &n Giang V&

Bang 18: Dong tién dy dn Hao Nam

2018F 2019F 2018F 2019F
Déng thu 881,120,210,000  1,290,076,832,000  Dong thu 673,722,176,000  355,367,232,000
Déng chi 908,093,824,433 876,993,107,953  Dong chi 304,090,535,919  447,651,464,081
Thué TNDN 41,387,147,941 66,742,490,039 Thué TNDN 29,141,827,875  16,036,759,645

Gid tri hién tai (68,360,762,374)  346,341,234,008  Gié trj hién tai 340,489,812,206  (108,320,991,726)

Gid tri hién tai thugc vé _236,785,699,307 Gid trihién tai thugcvé VPl 245,052,815091
Doanh thu 831,036,290,000  1,340,160,752,000  Doanh thu 663,800,000,000  365,289,408,000
Gidvénhangban  582,548,735,796 939,440,264,204 Gid vSn hang ban 484,900,860,626  266,841,139,374
Loi nhudn gop 248,487,554,204 400,720,487,796  Lginhuan gop 178,899,139,374  98,448,268,626
Chi phi ban hang 41,551,814,500 67,008,037,600 Chi phi ban hang 33,190,000,000  18,264,470,400
EBIT 206,935,739,704 333,712,450,196  EBIT 145,709,139,374  80,183,798,226
Thué TNDN 41,387,147,941 66,742,490,039 Thué TNDN 29,141,827,875  16,036,759,645
Loi nhuan sau thud 165,548,591,763 266,969,960,157  Loi nhuan sau thué 116,567,311,499  64,147,038,581

Bang 19: Doanh thu du &n Gidng V&

Dién tich (m2)

Don gia (VND/m2)

2018F

2019F

Phan thap tang
Dién tich xay dung
Gia ban
GFA
Gid xay dung
Ph3an cao tang
Tién d6 ban hang
Tién d6 thanh toan
Khu TTTM va Van Phong
Dién tich
Hé s8 str dung
Gid ban
Can ho
Dién tich san
Hé s8 str dung
bon gia
Ngudn: KBSV
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3,094

13,909

7,729
90%

19,564
80%

220,000,000

10,810,000

60,000,000

67,000,000

831,036,290,000

50,083,920,000
40%
30%
166,946,400,000
2,782

419,452,160,000
6,260

1,290,076,832,000
60%

70%
250,419,600,000
4,174

629,178,240,000
9,391
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Bang 20: Revenue Doanh thu Dy an Hao Nam

Phan thap tang
Dién tich dat
Gia dat
Dién tich san
Pon gia xay dung
Ph3an cao tang
Tién d6 ban hang
Tién d6 thanh toan
TTTM va Van phong
Dién tich
Hé s6 st dung
bongiad
Khu can ho
Dién tich
Hé s6 sir dung
bongia
Ngudn: KBSV

Phwong phap danh gia lai gia tri tai
san rong (RNAV)

Phwong phap dinh gia so sanh theo
P/E
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Dién tich (m2) Don gid (VND) 2018F 2019F
663,800,000,000
2144
10,510
9,922,176,000 355,367,232,000
40% 60%
30% 70%
33,073,920,000 49,610,880,000
2871 1034 1550
90%
32,000,000
128,456,640,000 192,684,960,000
8541 2733 4100
80%
47,000,000

2.Phuong phap dinh gia

Phuong phap dinh gia lai gia tri tai san rong (RNAV) and phuong phép dinh
gid so sanh theo P/E duoc ap dung khi dinh gid muc tiéu cho VPI.

La mdt doanh nghiép bat ddng san, gid tri cha VPI phu thudc rat nhiéu vao
gia tri dat va cdc dy an twong lai. Viéc st dung phuong phép dinh gid RNAV
|3 hop ly d& dua ra danh gid hop ly vé chat lwgng cla tai sin cong ty.

Phuong phap DCF duoc dp dung dé danh gia lai gia tri cac dy an cé day du
thoéng tin bao gdbm du an Giang V8, Hao Nam, An Huwng va Grandeur Palace
M¥ Dinh. Levered Beta dwogc sit dung la 0.951 tinh todn theo céc cong ty
trong cung nganh; 13i suat phi rui ro (risk free rate) 1a 4.84% twong duong |3i
suat trdi phiéu chinh phd ky han 10 ndm va ty suat loi nhuan ky vong cda thi
truwong la 13.02%, twong duong lgi nhudn trung binh 8 ndm cta VNINDEX.
Dwa trén nhirng gid dinh nay, chi phi vén chd sé& hitu 4p dung cho mé hinh
DCF 13 12.6%. Cac dy an khac duoc tinh bang gia dat hién tai da duoc chiét
kh&u vé ngudng an toan.

VPI hién dang dworc giao dich & mirc P/E trailing khodng 15.46x. P/E forward
nam 2018 dy bdo & mirc 10.99x. DAy la gid kha ré so v&i mirc trung binh cta
cac doanh nghiép trong nganh bat déng san va murc trung binh cta VNIndex.
V&n Phu 13 doanh nghiép b4t ddng san vdi tiém nang phat trién to 1&n s& hitu
quy dat rong 16n tir cac dy an BT. Hau hét cac 16 dat ndy déu nam & vi tri dac
dia v&i kha ning sinh 1i rat cao. Chang téi ddnh gia cao tiém nang trudng vé
két qud kinh doanh cta VPI trong vong ba ndm tdi. Dua trén két qua cla
phuong phap dinh gid va cc du an tiém nang tuong lai, ching tdi khuyén
nghi MUA d6i v&i c6 phiéu VPI. Gid muc tiéu 1a 48,330/c8 phiéu, cao hon
18.9% so v&i mirc gid ngay 10/7/2018.
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Bang 21: Dy an RNAV

KBSV RESEARCH

(ty VND)

Ty 1& s& hiru

Gid tri danh gid lai

Duv &n Grandeur Palace Giang V& 100% 239
Dy an The Terra Hao Nam 49.90% 244
Dy an The Terra An Hung 51% 1,434
Dy an Grandeur Palace My Dinh 100% 820
Dy &n khu nha & cao tang Kién Hung 100% 294
Dy an Khu d6 thi Kién Hung 50% 284
Dy an Duong Noi 50% 319
Dy én Ha Cau 50% 173
Dy an Khu @6 thj Bc Lam 50% 1,046
Dy an PhuLam 50% 341
Dy an 132 bao Duy Tw 19% 202
Du &n 582 Kinh Duwong Vuong 19% 65
Dy én 234 Ly Tu Trong 19% 46
Dy an 129 Dinh Tién Hoang 19% 130
Dy an khu d6 thi Hiru Hoa 25% 1,287
Téng 6,924
Ngudn: KBSV
Bang 22: Dy bdo lgi nhuan 2018
(ty VND) 2017 2018F 2019F
Doanh thu thuan 875 2,143 3,512
138B Giang V& 831 1,340
83 HaoNam 332 365
The Victoria An Hung 800 706
Thao Dién 180
Kién Hung 1,100
Gia von hang ban 419 1,248 2,420
138B Giang V& 583 939
83 Hao Nam 152 267
The Victoria An Hung 350 527
Thao bién 163 -
Kién Hung - 687
Loi nhuan gop 457 895 1,092
Doanh thu hoat dong tai chinh 76 2 2
Chi phi tai chinh 27 40 51
Chi phi ban hang - - -
Chi phi quan ly 53 107 175
Loi nhuan trudc thué 523 752 869
Loi nhuan sau thué 422 593 686
EPS 2,636 3,709 4,290
Ngubdn: KBSV
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Bang 23: So sanh twong quan P/E

KBSV RESEARCH

M3 P/E phalodng Vén diéu lé Ty trong P/E theo ty trong

CTCP Tap doan P4t Xanh DXG 9.44 3,425,714,120,000 16.2% 1.53

CTCP D3au tw Nam Long NLG 13.69 1,886,716,900,000 8.9% 1.22

CTCP Tap boan Ha b6 HDG 9.91 759,680,800,000 3.6% 0.36

CTCP Phét trién BDS Phat Pat PDR 12.2  2,663,890,070,000 12.6% 1.53

CTCP bia 8¢ Sai Gon Thuong Tin SCR 6.41  3,170,337,940,000 15.0% 0.96

CTCP D3u tu Phat trién Xay dung DIG 24.4  2,381,948,190,000 11.2% 2.74

CTCP Pau tv Kinh doanh Nha Khang Dién KDH 18.49  3,878,323,170,000 18.3% 3.38

CTCP Pau tv LDG LDG 14.47 1,887,494,540,000 8.9% 1.29

CTCP DTPT D6 thi va KCN Song Da SIS 15.47  1,148,555,400,000 5.4% 0.84

P/E Trung binh 13.84
Ngudn: KBSV

Bang 24: Dinh gid VPI

Phuong phap 2017A 2018F 2019F Gid wdctinh  Tytrong Giad wéc tinh theo ty trong
P/E 15.46 10.987 9.499 49,296.06 30% 14,788.82
RNAV 47,916.4 70% 33,541.51
Gid muc tiéu 48,330.32

Ngudn: KBSV
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PHU LUC

Thong tin tai chinh

KBSV RESEARCH

Bdo cdo két qua hoat dong kinh doanh

Bang cin d6i ké todn

Ty VND 2015 2016 2017 Ty VND 2015 2016 2017
Doanh 58 246.97 773.73 27545 A SA!\I NGAN HAN - 1,620.26 2,319.12 2,587.15
Tién va tvong duong tién 19.03 106.38 325.68
Céc khodn giam trir -23.64 -1.63 0.00 Tign 19.03 38.38 225.68
Doanh s& thuan 223.33 772.10 875.45 Cac khoan twong duong tién 0.00 68.00 100.00
e s . Gi4 tri thudn dau tw ngan han 0.00 0.00 22.20
Gid von hang ban 202.85 672.18  -418.69 Dau tw ndm gitt dén ngay déo han 0.00 0.00 22.20
L&i gop 20.48 EL).L)E 456.76 Céc khoan phai thu 374.66 1,002.52 1,052.14
Thu nhap tai chinh 252 2.06 75.63 Phai thu khach hang 77.94 893.31 801.44
., Tra trudc ngudi ban 166.52 38.87 31.51
Chi phitai chinh 9.20 -19.26 ~26.60 Phai thu vé cho vay ngén han 0.00 10.20 4.00
Trong dé: Chi phi ldi vay -9.20 -19.26 -26.60 Phai thu khac 130.45 60.39 215.44
L3i/(13) tir cong ty lién doanh (tir nim 2015) 0.00 -15.66 20.36 Du phong ng khé do 025 025 025
TR Hang ton kho, rong 1,136.03 114625 113916
Chi phiban hang -2.99 -2.28 0.00 Hang ton kho 1,136.03 114625  1,139.16
Chi phi quan ly doanh nghiép -10.69 -31.90 -52.99 Tai sén lvu dong khac 90.54 63.96 47.98
Ry e N . Tra trwdc ngén han 0.00 0.00 0.08
L 12 2. 1 . ’
3i/(16) tir hoat ddng kinh doanh 0 32.89 473.16 Thué VAT phai thu 8936 6388 1764
Thu nhép khac 0.06 1.66 80.72 Phai thu thué khac 118 0.09 0.26
Chi phi khac -3.20 537 31.11 TAI SAN DAI HAN 490.22 37439 1,150.32
Thu nhan khic. ré 314 371 1961 Phai thu dai han 84.75 114.75 490.00
U nhap khac, rong 3 -3 : Phai thu v& cho vay dai han 1.83 1.83 0.00
L&i/(18) rong trudc thué -3.02 29.17 522.77 Phai thu dai han khéc 82.93 112.93 490.00
Thué thu nhap doanh nghiép — hién thoi -0.84 722 -103.89 Tai sén c6 dinh 570 1307 873
S R n GTCLTSCO hiru hinh 5.70 13.07 8.73
Chi phi thué thu nhap doanh nghiép -0.84 -7.22 -103.89 Nguyén gid TSCD hitu hinh 1472 20.46 13.55
Lﬁi/(ls) thuan sau thué -3.86 21.95 418.88 Kh&u hao Iy k& TSCD hitu hinh -9.02 -7.38 -4.82
Loi ich clia c8 dong thidu s& -035 4.06 284 Neuyén gid TSCD v6 hinh - 017 017 0.00
Kh&u khao Iy ké TSCD v6 hinh -0.17 -0.17 0.00
Lgi nhuan clia C6 déng clia Cong ty me -3.50 17.90 421.72 Tai san d& dang dai han 39.05 3958 14355
7 7 \ AN Chi phi san xuat, kinh doanh d& dang dai han 0.00 0.00 45.30
Bao Cao dong tien Xay dyng co ban d& dang 39.05 39.58 98.25
Gidn tigp - Ty VND 2015 2016 2017 Da;f”da' han e 152,7.59 105'61 204'62
Btraocthog 302 2917 52277 au tw vao cac cong ty lién két 9.79 89.05 88.06
Kh&u hao TSCD 127 232 178 “Da’u tu'fial han k'hac 227.50 16.57 16.57
L5i/(13) tir hoat dong d3u tu 252 241 7535 Tai san dai ":\"_khh“ 344 1'38 ;Qi
Chi phi &i vay 9:20 19.26 2660 TGLZ] ér‘w:rsc T;Il S:l\rl] 2 11(31422 2 593'22; 3 73737
L4i/(16) trudc nhitng thay déi vén lwu dong 4.93 48.34 475.79 . PHA‘IJTRA 1’766'58 2'330'01 1’700‘67
(Téng)/giam cac khoan phai thu -143.01  -566.52  -510.17 NO i 1'237'61 1'882.66 1'380.23
(T4ng)/gidm hang tan kho 58123 -10.22 775 "P"hg,a_”t a0 Yol b e s Ppsge
Tang/(giam) cac khoan phai tra 18157 32957  -271.09 |l tra nguotban : : :
» L s Y N Ngudi mua tra tién trudc 75.19 197 1.26
( Tang)/giam chi phi tra trudc 1.72 2.04 091 PR N 21 a2 N3 .
NI n a2 Thué va cac khoan phai tra Nha nuéc 0.59 12.93 77.16
Chi philai vay d3 tra -12.67 -31.25 -26.60 PO L A
Thué thu nhap doanh nehidp d3 tra 6.16 234 73.30 Phai tra nguoi lao dong 2.04 1.57 7.60
T,M“e h_”k'r‘l ,apt\ oan h"gt ff’ ak,”;] doanh 0o oo s Chi phi phai tra 76331 688.07 491.85
fen CJ ,fc -u‘c‘ac ?a B ong |nA oayn s . . o Doanh thu chua thyc hién ngén han 0.00 301.45 0.00
Luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh -554.85 -230.38 -413.89 Phai trd khic 88.16 96.81 33657
T{i!n mua tai sar1 c6 d[nh'vs{ .ca)c talnrsa.n dai han khac -4.45 -8.36 -23.03 Vay ngin han 234.04 54752 333.92
Tfn thu duoc tli‘ thanh I\(tal san cd dinh 0.53 0.63 0.53 Quy khen thuéng, phc Igi 048 019 041
Tli!n cho vay hodc mua cong cu ng ) . 0.00 -12.75 -23.20 No dai han 528.97 44734 32044
Tién thu tir cho vay hodc thu tir phat hanh cong cu ng 0.00 2.55 1.83 Phai tra dai han khac 35721 387.92 41.43
Diu tw v'a? c.a'hc do]anhlnghié? khajc \ ) N ) -117.69 -177.05 -279.41 Vay dai han 171.76 59.42 279.01
T|:enythu\tu.xlec~l.)an fac khodn dau tu vao cdc doanh nghiép khac 478.58 309.51 164.07 VEN CHU S& HOU 343.90 36351 2,036.80
Cco tu‘c:/a tLen 13i nhan dugc } 2.52 2.06 3.95 Vén va cac quy 343.90 36351 2,036.80
Luu chuyén tién té rong tir hoat dong dau tw 359.49 116.59 -155.27 Vén gop 262.20 262.20 1,600.00
Tién thu tir phat hanh ¢ phiéu va vén gop 0.00 0.00 975.74 8 phiéu phé théng 262.20 262.20 1.600.00
Tién thu dugc céc khoan di vay 682.70 975.64 1,469.51 Quy dau tu va phattrién 15.18 15.18 1518
Tién tra cac khoan di vay -508.25 -774.49 -1,412.63 Quy khac 761 761 759
€6 tirc 0a tré 0.00 000 -244.17 5i chura phan phéi 45.17 54.42 22142
Luru chuyén tien & tir hoat dong tai chinh U8 VLD RS LNST chura phén phdi |y k& dén cudi ky trudre 4876 36.53 -12.48
Lwu chuyén tign thuan trong ky -20.91 87.36 219.29 LNST chua phan phéi ky nay 3.60 17.90 233.90
Tién va twong duong tién dau ky 39.94 19.03 106.38 Loi ich ¢8 d6ng khong kiém soat 13.74 24.09 192.61
Tién va tuong duong tién cudi ky 19.03 10638  325.68 TONG CONG NGUON VON 2,110.48 2,693.51 3,737.47
Ngubdn: KBSV
? ~ . ’
Chi s tai chinh
Don vi 2015 2016 2017
EBIT Ty VND 6.80 65.75 403.77
EBITDA Ty VND 8.07 68.07 405.55
Ty sudtloi nhuan gop % 9.17% 12.94% 52.17%
Ty sudt EBITDA % 3.61% 8.82% 46.32%
Ty sudt EBIT % 3.04% 8.52% 46.12%
Ty sudtloi nhuén trudc thué % % -1.35% 3.78% 59.71%
Ty suat13i hoat dong KD % 0.05% 4.26% 54.05%
Ty sudtlgi nhuan thuan % -1.73%  2.84% 47.85%
Hé s8 quay vong tai san 0.11 0.32 0.27
Hé s6 quay vong vén CSH 0.65 2.18 0.73
ROE% % -1.02% 5.06% 35.14%
ROA% % -0.17% 0.75% 13.12%
P/E -318.34 62.34 16.14
P/E pha lodng -318.34 62.34 16.14
P/B 3.38 3.29 3.69

Ngudn: KBSV
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KBSV RESEARCH

Investment Rating for Company
Buy: +15% or beyond

Hold: between +15% and -15%
Sell: -15% or beyond

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a ddng tin cdy va dwa trén cdc ngudn théng tin d3 céng bé ra cdng ching dugc
xem la dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé dé chinh xédc cua
nhitng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thdi diém phat
hanh, khéng dugc xem 13 quan diém cla KBSV va cé thé thay d6i ma khéng can thdng bdo. KBSV khéng cé nghia vu phai
cap nhat, sira d6i bdo cdo nay duwdi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém,
du bao va udc tinh trong bdo cdo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay dugc thu thap
t nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac ctia théng tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t chirc dau tu cling nhu cac nha dau tw cd nhan cla KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat ct chirng khodn hay cong cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tdi san xuat,
phat hanh cling nhw tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé sy chap thuan
bang van ban ctia KBSV. Khi s dung cac ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Da, Ha N&i, Viét Nam
Pién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Ngi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha N&i, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower, 180-192 Nguyén Cong Trlr, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE
Trung tam nghién ciru — Cong ty C6 phan Chirng khoan KB Viét Nam
Nguyén Xuan Binh

Giadm ddc Trung tdm Nghién ctru

Phong Nghién ctru nganh HN Phong Nghién ciru nganh HCM Phong Vi mo va Thj trwong
Nguyén Anh Tung V6 Van Cuong Piang Thanh Thé

Chuyén vién cao cap Trwéng phong Trwéng nhém chién luoc
tungna@kbsec.com.vn cuongvw@kbsec.com.vn thedt@kbsec.com.vn
Pham Hoang Bado Nga Tran Van Thao Thai Thi Viét Trinh

Chuyén vién Chuyén vién Chuyén vién vi moé
ngaphb@kbsec.com.vn thaotv@kbsec.com.vn trinhttv@kbsec.com.vn

Lé Ngoc Han
Chuyén vién

hanln@kbsec.com.vn
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