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Viét Nam: Nganh Bat Déng San

39.8%

29/06/2023
55.000 dong
76.900 dong
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Tiéu diém

» Mot nam khé khan déi véi doanh sé ban
trwéc. VHM dvw kien gia }ri ban trwé¢c nam
2023 la 75-90 nghin ty dong, giam 30-40%
YoY.

» Tuy nhién, ké hoach Igi nhuan nam 2023
van co thé dat dwec do VHM c6 hiéu suét
ban trwdc tot trong hai nam 2021-2022.

» Ké& hoach mé& ban dw an than trong khi
doanh sé ban 18 tiép tuc d6i mat véi nhirng
thach thirc vi mé. Tuy nhién, phan con lai ctia
cac du an dang trién khai van di dé dam bao
mot két qua kinh doanh 6n dinh.

30 June 2023

trwé'c ndm 2023 thap
BLB VHM. Ching toi
dat 54 nghin ty dong,
YoY.

éc phat trién cac dw an
phi, 2) Q1/2023 ROIC dat
CC va 3) kha nang kiém
suy thodi cua thj treong
ai dén 2H24.

hi MUA dbi v&i VHM véi
ng/cd phiéu, twong

la 37,6%.

Téng quan doanh nghiép: VHM Ia nha phat trién bat dong san nha & hang dau Viét Nam, chiém 27% thi phan trén tat ca cac phan khic can ho chung cw tir nam 2016 dén
nam 2021. La cong ty con ctia Vingroup (VIC, Khéng danh gia), VHM cé thé khai thac hé sinh thai clia tap doan dé xay dwng cac mé hinh cung cap hoan chinh moi nhu cau clia
cong ddng dan cw bao gdm céc co’ s& gido duc, y té va ban 1&. Bay 1a mé hinh lgi thé cAu trdc (structural advantage) duy nhat trong nganh BDS Viét Nam.

Twong quan gia ¢6 phiéu véi VN-Index

VND VHM ppt
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Vén héa thj trwong 10.778 triéu USD

GTGD BQ 6T 4 triéu USD
SLCP dang Iwu hanh 4,4 triéu CP
Ty & chuyén nhwong tw do 15 %
S& hiru nwéc ngoai 24 %
C6 dong Ién 77 %
Room ngoai con lai 25 %
No’rong / VCSH Q1/2023 0,19x
P/B hién tai (x) 1,53x
P/B 2023F (x) 1,40x
P/B 2024F (x) 1,22x
P/B 2025F (x) 1,10x

Trién vong tai chinh (Ty déng)

Doanh thu 62.393 89.623 87.718
Lgi nhudn hoat dong 25.620 30.283 34.029
PATMI 29.161 30.662 25.798
EPS (d6ng) 6.621  6.859 5.815
Chénh 16ch EPS (%)  -26,56%  3,59%  -15,22%
P/B (X) 1,68 1,40 1,22
ROE (%) 21,00% 19,00% 14,00%
Lgi sudt c8 tiic (%) 0,00 0,00 0,00

Nguén: VHM, Bloomberg, Yuanta Viét Nam

Tam Nguyén

+84 28 3622 6868 ext 3815
tam.nguyen
Bloomberg code: YUTA

uanta.com.vn

Vinhomes (VHM)

Bay trén nhirng dam may bao

VHM dét muc tiéu gia tri hop déng ban trwéc nam 2023 1a 75-90 nghin ty déng,
giam 30-40% YoY. Chung t6i c6 quan diém than trong hon so véi ban Ianh dao vé
doanh sé ban trwéc ndm 2023 do chiing t6i cho rang sy suy gidm cla thi trwdng sé kéo
dai cho dén ndm 2024, vi vay dw béo gia tri hop ddng ban trwéc nam 2023 cla ching
t6i 14 54 nghin ty déng, gidm -58% YoY.

Céc chi tiéu thu nhap nam 2023 ctia VHM c6 thé dat dworc nho hiéu suét ban truwéc
kha tét trong hai n&m truéc. Gia tri hop ddng ban truédc ndm 2021 14 78,9 nghin ty déng
(+36% YoY) va nam 2022 la 128,2 ty déng (+62% YoY), trong khi Gia tri hop déng dat
trwée (unbilled bookings) la 92,7 nghin ty déng (+63% YoY) vao Q1/2023. Do d6, VHM
sé ghi nhan lgi nhuan khi ban giao cac can hg tai Grand Park, Smart City va Ocean Park
1,2va3.

Yuanta véi cac bén. Ching t6i dw béo doanh thu ndm 2023 1a 89,6 nghin ty ddng (thap
hon 10% so v&i ké hoach clia VHM nhung téng +44% YoY) va LNST la 30,7 nghin ty
ddng (cao hon 2% so véi ké hoach va tang +5% YoY). Ca hai dw bao déu twong (ng
véi cac bén, diéu nay khong cé gi ngac nhién khi Hiéu qua kinh doanh nam 2023 c6 thé
dwoc dy bdo sém thdng qua doanh sb ban trwéc clia nam 2022. Tuy nhién, duw bao
LNST n&m 2024/2025 ctia ching t6i thp hon -22%/-36% so véi cac bén, do ching toi
cho réng thi trwéng sé phuc hdi tir 2H24, didu nay c6 thé kém lac quan hon so véi quan
diém cua cac bén.
Ning lwc cao déi véi viéc phat trién cac dw an trong bdi canh nganh BDS dang
suy thoai. VHM dang quén ly hiéu qua Chi phi ban hang va quan ly doanh nghiép
(SG&A) (chi chiém 5% doanh thu trong Q1/2023) va Ty suét loi nhuan trén vén dau tw
(ROIC) trong Q1/2023 dat 13,8%, vwot qua Chi phi s& dung vén binh quan (WACC) la
13,2%. Thém vao do, theo quan diém ctia ching tdi, rdi ro vé& no ctia VHM trong nam
2023 |a rat thap do: 1) Cong ty c6 kha nang tiép can thij trudng vén qudc té - thé hién
qua viéc huy déng duoc khoan vay hop vén québc té tri gia 445 triéu USD trong Q1/2023
— va 2) C6ng ty c6 ngudn tién déi dao tir doanh sb ban trwdc, nhw chiing téi d& phan
tich & trén.
Chung téi duy tri khuyén nghi MUA d6i véi VHM. Gia tri hop ly wéc tinh méi cia
chting t6i 1a 76.900 ddng/cd phiéu, twong (ng véi mire sinh I&i trong 12T la 37,6%. Con
sb nay thap hon -29% so vé&i muc tiéu trwéc d6 cla chung t6i. Dang chd y, VHM hién
dang giao dich vé&i hé sé P/B 1a 1,55, th&p hon nhiéu so véi me -1 1&n d6 léch chuan,
VHM ¢4 rdi ro gidm gia th&p va tiém nang sinh |&i hap dan. Ngoai ra, VHM ¢é nang luc
cao trong viéc phat trién cac dw an BDS va rdi ro v& no rat thap, trai ngwoc hoan toan
v&i cac nha phat trién tén tudi khac.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED

IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research

reports. As a result, investors should be aware that the firm may have a

conflict of interest that could affect the objectivity of this report. Investors

should consider this report as only a single factor in making their investment

decision.
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I ——
Cap Nhat Tinh Hinh Hoat Dong Kinh Doanh

VHM dat doanh thu quy Q1/2023 Ia 29,3 nghin ty déng (tdng 3,3x YoY) chd yéu dén ti»
Ocean Park (OP) 2, v&i gid tri ban giao dat 26,5 nghin ty déng.

Bién I nhuan gop trong Q1/2023 14 22,7%, th&p hon dang ké& so v&i bién loi nhuan gop
trung binh 14 47,3% trong n&m 2022. Bién lgi nhuan gop giam do phan I&n doanh thu dén t
hoat déng ban si (bulk sale) cac don vi nha dang hoan thién tai Vinhomes Ocean Park 2 dw&i
hinh thirc hop ddng BCC, chia sé loi nhuan véi déi tac. Chang tdi ky vong bién lgi nhuan gop
trong Q2/2023 ciing v&i doanh sé ban & va ban si sé phuc hdi va tré lai.

Doanh s6 ban si dwoc ghi nhan la doanh thu tiy hoat déng tai chinh. VHM ghi nhan 10,5

Hoan thanh 29% ké hoach  Nghinty dong (+2,9x YoY) tir ban si tai OP2 va OP3 la doanh thu tir hoat dong tai chinh, nhuw
doanh thu va 40% ké& hoach vay, LNST dat 11.923 ty ddng (+33% QoQ, +152% YoY).

LNST.

Nhin chung, VHM da hoan thanh 29% ké hoach doanh thu ca nam trong Q1/2023 (tirc

100 nghin ty ddng +60% YoY — muc cao ky luc mai) va 40% ké hoach LNST nam 2023 (tirc
30 nghin ty déng, +3% YoY).

Biéu d6 1: Doanh thu va lei nhuan ctia VHM

Revenue (VNDbn) TTM Gross margin (%) PAT (VNDbn)
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Lwu y: 2023P la ké hoach cla cong ty; TTM = 12 thang lién tiép vira qua
Nguon: D& liéu doanh nghiép, Yuanta Viét Nam

VHM c6 ning lwc cao trong viéc phat trién cac dw an bat déng san, cing cb vi thé dan
dAu thi trwong. Bat chap bbi canh kinh té day thach thire, VHM da duy tri thanh cong hoat
dong kinh doanh manh mé va hiéu quéa chi phi vwot trdi. V& hiéu qua chi phi, ty 1& chi phi ban
hang & quan ly doanh nghiép trén doanh thu (BH&QLDN/DT) cuia cdng ty chi & mirc 5% trong
Q1/2023, day la méc thap &n twong va gidm dang ké -3 diém phan tram so véi quy truéc,
trong khi thei gian nay cac nha phat trién khac dang phai chiu chi phi BH&QLDN téng cao.

Biéu d6 2: Ty & BH&QLDN/DT clia Top 20 nha phat trién niém yét trén san

AGG CEO

B W% 1% 1% O 16% W 2% %% 8%

2020 | 12%
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2022 | 12% 15%
1Q23| 19% 15%
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5% 13% 10% 2% 9% 22% 12% 8% 17%
25% (6% 17%

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

19 July 2023

7%
Ngoai ra, hiéu qua quan ly ctia VHM con dwoc thé hién qua ty suat TTM ROIC. Mé&c du
ROIC cla toan nganh dang trong xu huwéng gidm ké tlr Q1/2022, nhung tai cudi Quy 1/2023,
VHM van dat mtrc 13,8%, cao hon gép ddi mire trung vi nganh la 5,6% va cao hon murc chi
phi st dung vén binh quan (WACC) wéc tinh clia ching toi la 13,16%.
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Biéu db 1: ROIC clia VHM so véi cac cong ty cling nganh

Row|TAGG CEO DIG DXG HDC HDG HPX IDJ IJC KDH NBB NLG NIL NVL PDR QCG SCR SJS  VHM VPI Min  Median Max |Average
201901 129% 6.8%212% 7.6% 174% 82% 152% 11.5% 133% 74% 143% 145% 15.0% 46% 27%0B0% 61% | % 988% 21% | 104%
201902 5078 4% 179% 7.9% M— 135% 146% 7.7% 127% 26.3% 128% 17% 32% 32% 154% 59% | 2 |[1275% 2%
201903 157% 4.6% 197% 84% 151% 159%[ 182% 7.2% 66% 24.9% 151% 21% 28% 35% 184%| 38% | 2%  958% 2%
01904 58% 156% 7.1% 154% 92% 17.0% 56% 53% 184% 145% 18% 91% 256% 28% 168% 16% 30% 51%|255% 102% | 2%  918% 26% | 108%
0001 64% 134% 7.2% 122% 113% 159% 6.0% 22% 19.9% 36% 99% 2.2% 176% 14% 26% 49%)|246% 109% | 1% [1092% 25% | 104%
202002 17% 123% 192% 57% 101% 159% 78% 18.3% 178% 10% 56% 183% 118% | 0% 10.40% 1% | 98%
202003 92% 13.0% 169% 60% 93% 15.8% 64% 15% 58% 206% 129% | 1% 93f% 2% | 10.1%
202004 53% 149% 17.7% 32% 87% 19.0% 26% 126% 185% B83% | 6% 86%  28% | 104%
202101 101% 148% 194% 3.8% 17.2% 189% 201% 91% | % 1015% 28% | 104%
2021Q2 ] 13.0%. 144% 46% 72% | & % [ 2%
202103 4.2% 13.1% 145% 36% 124% 60% | & W | 106%
202104 3.9% 152% 150% 155%_ 2.2% 11.0% ! 16%  44% 54% | 1% 2% | 100%
45% 125%) 14.6% 142% 58% 25.7% 20.1% 25% 21% 249% 58% | (% %% | B8%
0202 61% 33% 50% 7.3% 148% 17.6% 25% 69% 26.9% 09% 1.4% 168% 80% | 1% e | 88%
0203 84% 53% 48% 65% 165% 181% 4.8% T1% 206% 22% 134% 24% 03% 127% 93% | 0% e | BT%
0204 65% 11.1%| 31% 11.5% 160% 57% 45% 104% 17% 20% 08% 43% 136% B89% | 14 16%
202301 144% 108% 92% 17.1% 40% 69% 14% 17% 02%] 02% 138% 136% | (s 1%

Nguén: D@ liéu doanh nghiép, Yuanta Viét Na

Trong Q1/2023, VHM chi béan
dwoc 223 can nha & thap tang
cho khach hang céa nhan.

Biéu do 4: Hiéu suat ban trwéc

m

Ban si la déng lwc ctia doanh sé ban trwéc trong Q1/2023, khi VHM ban dwoc 2.300 don
vi, giam-76% YoY, nhung tang dang k& +2,1x QoQ), twong dwong 15,7 nghin ty déng doanh
sb theo gia tri hop ddng (-5% YoY va -13% QoQ) tai thoi diém cubi Q1/2023.

Trong tdng doanh sé theo gia tri hop ddng, 11,2 nghin ty ddng c6 thé dén tlr doanh sé ban si
tai OP2, OP3; va 4,5 nghin ty ddng dén tir doanh sé ban 18, ciing chd yéu tr OP3, bao gdm
223 can nha & thap tAng. Doanh sé ban trwdc tai OP2 va OP3 chiém 90% tdng doanh sé theo
hop ddng. Vao Q1/2023, gia tri doanh sé hop déng chwa ghi nhan 1a 92,7 nghin ty déng (-
14% QoQ).

Nhirng thanh tich nay d&c biét dang khen ngoi trong bi canh thi trwéng ddy thach thire ma
cong ty hién dang phai d6i mat. Tuy nhién, day ciing 1a mét dau hiéu cho thay nhirng tré ngai
dai d&ng va tam ly thi trwdng bat dong san suy yéu ma ching t6i du béo sé kéo dai trong it
nhét vai quy téi.
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Ngudn: D@ liéu doanh nghiép, Yuanta Viét

Doanh sé ban |é tiép tuc déi mat
vé&i nhitng thach thac phia
trwérc.

19 July 2023

Nam

Céc khoan phai thu ngan han ting 27% QoQ trong 1Q23, cht yéu dén tir cac khodn phai
thu ctia khach hang (+64% QoQ), chi yéu lién quan dén cac khoan phai thu theo hop déng
da ky tai OP2 va OP3. Trong cac khoan phai thu nay, VHM da thu khodn tién d&t coc, sb tién
con lai sé dworc thu trong thoi gian téi.

Béan si la dong lwc ctia doanh sé ban treéc ndam 2023. VHM dat muc tiéu gia tri hop déng
ban trwéc ndm 2023 1& 75-90 nghin ty ddng, twong dwong véi mirc trung binh trong ba ndm
qua. Chung téi wéc tinh 60-70% gia tri hop ddng ban trwéc sé dén tlr doanh sé ban si.

Chuing t6i dw b4o doanh sb ban 1& trong Q2/2023 sé cai thién dang ké so véi Q1, do I&i suét
vay thé chap gidm sé thic ddy nhu cu. Hién tai, 4 NHTMCP nha nwéc dang dwa ra murc |4
suét cb dinh 9.8% méi nam dbi véi 24 thang dau tién cho khoan vay mua nha mai. Déi voi
c&c ngan hang khéc, 1ai suét tién gl ky han 12 thang hién dao déng tr 6.3%-8.0%, do do, lai
suét vay thé chép tha ndi sé diéu chinh gidm dan t&» mc cao 14-16% trong Q1/2023

Tuy nhién, chding t6i cho rang thu nhap hd gia dinh Ia yéu t6 quan trong hon lai suat vay trong
viéc kich thich thi truéng bat ddng san tang tré lai. Trién vong thu nhap hd gia dinh hién khéng
may lac quan: trién vong ting trwdng trong ngan han cta Viét Nam van am dam, véi san
lwong céng nghiép 5T2023 va chi sé PMI san xuét trong thang ndm gidm do nhu cu toan
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cau dbi véi hang hoéa san xuét giam — theo ching téi, day la nhitng yéu tb tac dong tiéu cuc
dén thu nhap cla nhirng ngwdi mua nha tiém nang. Do d6, ching tdi cho rang sw suy gidm
cua thj trwdng sé kéo dai cho dén nam 2024. Trong khi d6, doanh sé ban 1& c6 thé sé tiép tuc
am dam.

K& hoach mé ban sap t&i. VHM sé tap trung wu tién ban hang cho cac cac dy an dang trién
khai. Chung t6i wéc tinh rdng ndm dai dw an (bao gdm Vinhomes Grand Park (VGP),
Vinhomes Smart City (VSC), Vinhomes Ocean Park 1 (VOP1), VOP2 va VOP3) s& mang lai
téng doanh thu ~130 nghin ty ddng cho VHM. Theo chdng t6i, cling véi 92,7 nghin ty déng
gia tri hop déng chuwa ban giao (unbilled bookings), nhitng dw an dang dwoc trién khai nay
da dé dam bao sy 6n dinh ctia VHM trong thoi gian téi.

Biéu dé 2: Hang tén kho cda VHM (Remaining GDV la wéc tinh caa ching toi)
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Ngu6n: D@ liéu doanh nghiép, Yuanta Viét Nam

BLD ciing c6 k& hoach mé ban ba dw &n nha & x& hoi (bao gbm Nam Trang Cat, Thanh Hoéa
va Quang Tri) trong 2H23. Bé&n canh d6, VHM ciing c6 thé mé ban thém 1-2 dw an (VD: VH
Golden Avenue, C Loa, va/hodc Vi Yén) tiy theo tinh hinh thi truong.

Biéu d6 6: Danh muc dw &4n cua VHM

O e N i T S T N T

1 Vinhomes Ocean Park Hanoi 424.0
2 Vinhomes Grand Park HCMC 2718
3 Vinhomes Smart City Hanoi 281.0
4 Vinhomes Ha Tinh Ha Tinh 64.0
5 Vinhomes Symphony Hanoi 4.0
6 Vinhomes Ocean Park 2 X Hung Yen 457.9
7 Vinhomes Ocean Park 3 Hung Yen 293.9
8 Vinhomes Wonder Park Hanoi 133.0
9 Vinhomes Co Loa Hanoi 385.0
10 Vinhomes Golden Avenue Quang Ninh 116.0
16 Vinhomes Vu Yen Hai Phong 864.9 |
12 Vinhomes Can Gio Y Heme 2,865.6
13 Vinhomes Green Ha Long Quang Ninh 7,946.6
14 Vinhomes Cu Chi HCMC 923.9
15 Vinhomes Me Tri Hanoi 74.0
11 Vinhomes Lang Van Da Nang 1,044.7
17 Vinhomes Galaxy Hanoi 11.0
18 Vinhomes Gallery Hanoi 6.8
19 Vinhomes Tay Tang Long HCMC 129.3
20 Vinhomes Hoc Mon HCMC 200.0

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
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Biéu d6 3: B6n dw 4n chun bi m& ban cuia Vinhomes

Vinhomes Vu Yen Vinhomes Co Loa
- The largest eco-urban project in northern Vietnam. Description Mega mixed-use integrated residential and
It aims to be a comprehensive resort and commercial project
. entertainment center, offering amenities from
Description Vingroup's ecosystem, such as Vinpearl, ocanhon Co Loa, Dong Anh, Hano
Vinschool, Vinmec, and the biggest amusement ! !
park in the North, Vinwonders Vu Yen.
. istri i Total project area c. 385ha
Tocation Vu Yen Island, Thuy Nguyen District, Hai proj

Total project area

Key Components

Key Investment

Phong City
c. 877ha

Residential area, 36-hole Golf course, Eco-park,
Commercial area, Gi y area & infr. Ire.

Hai Phong is the largest port city in the Northern
region of Vietnam, is home to over two million
people. Along with Hanoi and Quang Ninh, it forms
the economic triangle in the North.

(including infrastructure)

Total Residential GFA

Key Components

c. 5,000,000 sgm, including Apartments / Villas / Shop
houses / Schools / Shopping Malls / Exhibition
Complex

« Vinhomes Co Loais a unique project with a
combination of a lively suburban community with
an exhibition complex and benefiting from
upcoming bridges connecting the CBD and the
North of Hanoi .

Vinhomes Golden Avenue Vinhomes Wonder Park
Description + Mega mixed-use integrated residential and Description + Mega mixed-use integrated residential and
commercial project commercial project.
« The project includes three subdivisions, New York, « Located at the west of Hanoi and well-connected to
Tokyo, Paris. My Dinh, Cau Giay, Ba Dinh, Hoan Kiem by metro
« VHM commenced construction of this project in the line. The project will include parks complex with
second quarter of 2022. high-end residential villas and townhouses —a
model for ecological urban living.
Location + Bac Luan — Mong Cai - Qu Ninh
9 g Location Dan Phuong, Hanoi

Total project area
(including infrastructure)

Total products

Key Investment

c. 116ha

2,322 low-rise units.

Vinhomes Mong Cai is situated in the central area
of Mong Cai city, which is one of Quang Ninh's two
main economic centers. It serves as a crucial trade
gateway between Vietnam and China.

Total project area
(including infrastructure)

Key Components

c. 133ha including, including c.2,400 low-rise units
and 15 towers of high-rise units units per our
estimate.

« Apartments / Villas / Townhouses / Schools /
Shopping Mall / Eco-parks / Swimming Complex

« 16ha grand Ecological park

« Vietnam'’s largest Swimming Pool complex (both
indoor and outdoor)

Nguén: D{ liéu doanh nghiép, Yuanta Viét Nam

Chung cho rang thi trwéng bat dong san sé tiép tuc am dam trong vai quy t&i trwéc khi
tang trwéng tré lai trong 2H24. Do d6, ching tdi dy béo gia tri hop ddng ban trwdc cia

Chung tdi cho réng gia tri hop
déng cua VHM trong nam 2023
sé giam -58% YoY, dat 54 nghin

ty déng.

VHM sé gidm -58% YoY trong ndm 2023. Tuy nhién, chiing t6i dw bao gia tri hop ddng ban
trwéc sé phuc hdi v& mirc trung binh cla giai doan 2018-2022, dat khodng 80 nghin ty ddng
trong nam 2024 va 2025.

Céc gia dinh chi tiét trong dw bao cho nam 2023-2025 cua ching t6i bao gébm:

19 July 2023

1) Chang t6i dw bao rang qué trinh dam phan cho mét sb giao dich ban si trong nam nay c6
thé kéo dai.
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2) Cung véi 15,7 nghin ty ddng gia tri hop déng ban trwéc dwoc ghi nhan trong Q1/2023,
chang t6i dw kién cong ty s& ban ~3.600 can nha & thap tang tai Vinhomes Ocean Park 2 va
3, twong dwong véi gia tri hop ddng ban truwéc la 32,7 nghin ty déng.

3) Ngoai ra, chung t6i ky vong VHM s& mé& ban dy an Vinhomes Golden Avenue tai tinh
Quang Ninh trong Q3/2023 va ban thanh céng ~768 can nha & thap tang.

4) Giéa trj hop déng ban trwéc con lai cia ba dai du an (bao gdm Grand Park, Ocean Park 1
va Smart City).

5) Béi véi dw béo doanh sé ban trwérc ndm 2024, chiing t6i cho rang thj trwong bat dong san
sé& phuc hdi trong 2H24, do d6, dw bao gia tri hop ddng ban trvdc ndm 2024 la 71 nghin ty
déng (+31% YoY). Sy phuc héi nay dén tir gia dinh tdng doanh sé ban trwdc déi véi VOP2
va VOP3, ciing nhw viéc mé ban hai dw 4n bd sung, Vinhomes Wonder Park va Vinhomes
C6 Loa.

6) Trong nam 2025, chiing t6i wéc tinh gia tri hop déng ban trwdc ctiia VHM sé tang lén 89,5
nghin ty dong (+26% YoY), v&i gia tri déng gop chinh van dén t» VOP2 va VOP3. Ngoai ra,
chiing t6i ky vong VHM sé mé ban Vinhomes Vi Yén, Vinhomes Green Ha Long va Vinhomes
Long Beach Can Gi¢ trong nam 2025. Ddi v&i cac dw an nay, ban ddu cong ty cé thé tap
trung vao thj trwdng ban si.

Biéu do 4: Gia tri hop ddng ban trwéc (ty déng) Biéu d6 5: LNST (ty déng)
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Lwu y: 2023F la dw bao ctia ching t6i va 2023P la KHKD cla cong ty.
Nguon: D liéu doanh nghiép, Yuanta Viét Nam

19 July 2023

Dw béo |gi nhuan cho giai doan 2024-2025 phan anh doanh sé ban trwéc yéu trong
nhitng nam trwéc: Ching t6i wéc tinh LNST clia VHM sé& gidm xudng murc trung binh cta
giai doan 2018-2020. Dy bao LNST cua chdng t6i cho ca nam 2024 va 2025 la 24 nghin ty
ddng do diéu kién thj trwéng am dam trong nam 2023 va 2024.

Tuy nhién, LNST nam 2023 sé duy tri & mirc twong dbi cao, wéc tinh dat 30,7 nghin ty
ddng (+5% YoY), didu nay mét lan niva phan anh doanh sb ban trwéc cao ctia cac nam truéec.

Dw b&o: Yuanta v&i cac bén. Cac wéc tinh cla ching t6i v& doanh thu va loi nhuan ndm
2023 twong (ng v&i cac bén. Diéu nay khong c6 gi ngac nhién do VHM c6 hiéu suét ban
trwdc kha tét trong hai ndm qua, day 1a yéu tb gitp dw bédo sém Hiéu qua kinh doanh nam
2023. Nhirng di¥ liéu nay déu da duoc cong bb, do d6 dw bao Hiéu qua kinh doanh nadm 2023
sé khéng co6 sy chénh léch I&n gilra cac bén.

Tuy nhién, cic dw b&o ctia chiing t6i cho ndm 2024-2025 thap hon nhiéu so véi cac
bén. Do céc gia dinh vé gia tri hop ddng ban trwéc cha ching tdi c6 thé than trong hon: nhw
da thao luan & trén, gia dinh gia tri hop ddng ban trwéc ndm 2023 clia chiing toi kha thap &
mirc 54 nghin ty ddng (-58% YoY). Cac bén thé lac quan hon va cho réng sw phuc hdi sé&
di&n ra trong 1H24, trong khi chling tdi cho rang thi trwéng sé phuc hdi trong 2H24.

Vé mat tdng thé, sw chénh l&ch trong cac dw bao gitra chiing t6i v&i cac bén chi la van dé vé
thoi gian. Chung toi tin rang sw phuc hdi cla thi trudng bat dong san 1a didu sé xay ra, vi nhu
cau Ion v& nha & tir tng 16p trung lwu dang téng 1én, sé& hd tro sw phat trién cla nganh BDS
trong nhirng thap ky t&i. Ching tdi tin rang loi nhuan ctia VHM sé tiép tuc tdng trwdng manh
mé tlr nd&m 2026F. Do d6, gia muc tiéu dwa trén gia tri tai san rong (NAV) cla ching t6i thap
hon -3,5% so v&i cac bén.

Page 6 of 15



19 July 2023

. R A z A
Biéu do 6: Yuanta vs Cac bén
Revenue (VND bn) 2023F 2024F 2025F
Consensus mean 89,918 101,727 110,069
Yuanta forecast 89,623 87,718 96,878
Consensus high 112,477 82,435 123,029
Consensus low 71,683 17,416 99,796
Net income (VND bn) 2023F 2024F 2025F
Consensus mean 30,911 32,891 38,713
Yuanta forecast 30,662 25,798 24,961
Consensus high 34,545 37,913 42,621
Consensus low 27,926 27,117 32,390
Target price (VND) 2023F
Consensus mean 79,700
Yuanta forecast 76,900
Consensus high 100,000
Consensus low 46,451

Ngudn: Bloomberg, Yuanta Viét Nam
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Sir'c Manh Tai Chinh La Lgi Thé Cot Loi

Theo chiing téi, stec manh tai chinh ctia VHM da dwoc duy tri lién tuc; day la mét lgi thé
d&c biét tich cuc trong bdi canh cac van dé tai chinh toan nganh dang dién ra. Cong ty duy tri
don bay no thap, véi ty 1& no rong/ vén chi sé hivu 1a 19% trong Q1/2023 thap hon dang ké
so v&i mire trung binh nganh 1a 42%. Ngoai ra, ty I& thanh toan I1&i vay (EBIT / chi phi 1ai vay)
cua céng ty &@ mirc 23,1x trong Q1/2023.

Biéu dd 7: VHM: Pon bay tai chinh Biéu d6 8: Ty lé thanh toan l&i vay (x)
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Top 20 developers: Key credit metrics as at 1Q23
1023 NVL DIG PDR KDH DXG NLG CEO HDG VPI SJS HPX HDC SCR ISC AGG IDJ QCG NBB NIL

Liability to Asset < 0.7
Net debt to equity< 1
Cash coverage of short-term >1

Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam

VHM c6 vi thé thanh khoan tét. Tinh dén cubi Q1/2023, céng ty c6 18,4 nghin ty ddng no
ngén han, trong d6 cac khoan vay ngan hang ngan han (phan 1&n 1a han mirc tin dung) chiém
59%, phan con lai la ng ngan han tir trai phiéu doanh nghiép (chiém 18%) va phan no dai
han d&o han trong nam (chiém 23%). Nhitng khodn ng nay sé duoc thanh toan bang tién thu
dwoc tir giao dich ban trwédc, chd yéu tr cac giao dich ban si (tirc giao dich tri gia 11,4 nghin
ty ddng da chbt gan day trong Q1/2023 va céc giao dich tiém néng trong cac quy téi) va kha
n&ng vay méi néu can cho muc dich tai cap vén.

Biéu d6 9: VHM: DPon bdy tai chinh

Debt Structure

VND 39.7 tn

Debt Maturity Profile

Current portion

. of LT debt + 47% of fixed rate debt

W Bank loans: 53% E

| |15,023 0 + 10.2% of avg. cost of debt

| ' M 10,260
DO Domestic bond: 25% i b

| E + 1.75 years of avg. debt
m Other: 22% = maturity

ST ST 1-3 years 3-Syears

borrowings borrowings

M Bonds [ Bank and Others

Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam

Huy déng tir thi trwong vén dé
tang thanh khoan, gilip VHM
kiém soat tinh hinh thi trweng
hiéu qua...

19 July 2023

Huy déng vén trong Q1/2023 dé ting thanh khoan va hiéu qua kinh doanh. VHM da hoan
tat khodn vay hop vén qudc té tri gia 445 triéu USD (~ 10,3 nghin ty ddng) trong Q1/2023, v&i
6 ngan hang thu xép va bao l&nh chinh. Muc dich st dung vén la dé& phuc vu cho hoat déng
chung clia cong ty. Khodn vay 445 triéu USD bao gdm quyé&n chon greenshoe tri gia 200 triéu
USD, thdi han 59 thang va |&i suat dwa trén SOFR va céng thém +335 diém co ban.
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...diéu nay sé hé tro manh mé
cho gia ban so cap va tac dong
tich cwe dén tam Iy thi trwong.

Cac khoan cho vay néi bo trén
BCTC Q1/2023 c6 thé dwoc cac
cd déng quan tam

19 July 2023

Theo trao ddi clia chiing tdi v&i cac dai ly bat déng san, VHM da hop tac véi cac ngan hang
thwong mai dé cung cap cac khoan vay cho khach hang mua nha ctia VHM, nhw 1a mot
phan trong céc chinh sach hd tro, VHM dang can nhic nhitng hd tro déc biét cho nhirng
khach hang dang gap khoé khan trong viéc thanh toan ng. Sy hd tro nay sé gilp giam bat
ganh nang tai chinh ctia nhirng chi nha dang gap kho khan.

Ngoai ra, VHM dang giam gia ban bang cach cat giam chi phi ban hang (vi du: chi phi
moi gidi tra cho dai Iy bat déng san), day Ia mot dong thai hop Iy khi tam ly thi trwéng van
con yéu. Ngoai ra, Theo tim hiéu ctia chiing toi, gia ban cé thé duoc chiét khau 20-30% néu
ngwdi mua nha thanh toan dd 100% gia tri hop dong va khdng ap dung bét ky chwong trinh
khuyén mai nao khéac.

Céc né lwc quang ba khac. VHM dang phéi hop véi cac ngan hang thwong mai trién khai
chwong trinh khuyén mai cho nhan vién ngan hang vay mua nha ctia VHM véi lai suét thp.
Ngoai ra, cdng ty con hé tro lich trinh thanh toan dai hon cho ngudi mua nha. Ching toi tin
rang nhitng dong thai nay sé hé tro manh mé cho gia ban so cép va tao ra nhitrng tac dong
tich cwc dang k& dén tam ly thij truong.

Cac khoan cho vay néi bé cé thé dworc cac cd dong quan tam. Cac khoan phai thu vé
cho vay ngén han (Short-term loan receivables) tang 9 nghin ty ddng (2.8x QoQ) Ién 14 nghin
ty déng trong Q1/2023. Cha yéu dén tlr 9,2 nghin ty ddng Cac khodn cho vay cac bén lién
quan (so v&i chi 0,1 nghin ty ddng trong Q4/2022).

Bao gdm Céc khoan cho vay cac bén lién quan dai han trwéc dé la 1,3 nghin ty déng, téng
cac khoan cho vay cac bén lién quan dat 10,5 nghin ty ddng (+10x QoQ) trong Q1/2023,
chiém 2,8% téng tai san.

Ban lanh dao cho biét cac khodn cho vay nay 1) c6 muec |4 suét twong dwong véi mic |4
suét cho vay trén thj trwong hién nay (trc 11%/n&m), cao hon so véi lai suét tién glri ngan
hang, 2) dwoc bao lanh béi Vingroup (VIC, Khéng danh gia), 3) can cé sy chép thuan cta hoi
ddng quan tri, va 4) dwoc gidi han & mirc 5% tdng tai san

Lwong tién mét giam manh tir 10,8 nghin ty déng trong Q4/2022 xuéng con 1,8 nghin
ty déng trong Q1/2023, ban lanh dao cho réng c6 hai nguyén nhan chinh: (1) VHM dang
hoan thién viéc xay dwng OP2 va OP3 ciing nhw phai chi tra cho viéc bdi thwéeng va phi sty
dung d4t déi véi mot sb duw an khéac. (2) Ngoai ra, doanh sb ban truwéc dbi véi khach hang ca
nhan khéng méay kha quan trong sudt Q1/2023, cung véi tam ly thi truéng yéu.
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Biéu dd 11: P/B lich stv

|
Dinh gia

Uac tinh gid tri hop ly clia ching t6i d6i véi VHM la 76.900 ddng/cé phiéu. U'éc tinh nay gidm
-30% so v&i wéc tinh gia tri tai san rong (NAV) / mdi cb phiéu trwéc day cua ching toi.

Cu thé, ching téi da cat gidm NAV wac tinh cho cac dw an ndm ngoai TP.HCM va Ha Noi
nhuw Vinhomes Long Beach Can Gi®, Vinhomes Green Ha Long, Vinhomes Vi Yén, Vinhomes
Lang Van.

Cu thé, chung t6i da chuyén sang cac gia dinh than trong hon trong mé hinh dinh gia nhw
sau:

1. Chung téi diéu chinh dong tién cla cac dw an ctia VHM véi hoat déng ban trwdc dw
kién sé& cham lai trong n&m 2023 va 1H24. Chdng t6i cho rang thj trwong sé van &
trong chu ky gidm trong 12 thang t&i, trwdc khi phuc héi trong 2H24.

2. Chung téi gidm gia ban binh quan cho cac dw an ctia VHM trong béi canh thj truong
van dang trong giai doan suy thoai ca chu ky.

Biéu d6 10: Tém tat bang dinh gia

Ownership  Project NPV Effective NPV Propotion of

No Project rate (%)  (YNDtn) (VND tn) NAV (%)
1 RESIDENTIAL PROJECTS 266,316
Vinhomes Green Ha Long 100.00% 50,366 50,366
Vinhomes Can Gio 98.60% 50,712 50,00
Vinhomes Cu Chi 88.20% 39,025 34,420
Vinhomes Ocean Park 3 100.00% 33,610 33,610 11.6%
Vinhomes Ocean Park 2 100.00% 20,148 20,148 6.9%
Vinhomes Vu Yen 100.00% 15,367 15,367 5.3%
Vinhomes Wonder Park 100.00% 11,124 11,124 3.8%
Vinhomes Co Loa 83.20% 12,822 10,668 3.7%
Vinhomes Hoc Mon 100.00% 6,620 6,620 2.3%
Vinhomes Lang Van 95.80% 6,291 6,027 2.1%
Others 27,964 9.6%
2 OFFICES & LEASING SERVICES 13,359 4.6%
3 INDUSTRIAL PARK 10,282 3.5%
Total project NPV 289,957
+ Cash & cash equivalents 8,611
- Total debt -39,699
NAV (VND trillion) 338,267
Number of shares (billion) 4.4
Fair Value (VND) 76,900

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

VHM hién dang giao dich v&i hé sé P/B la 1,55x, thAp hon nhiéu so véi mire -1 1an d6 léch
chudn. V&i mirc dinh gia nay, ching ti cho rdng VHM c6 rii ro gidm gia thap va tiém nang
sinh 16 hdp dan trong dai han. Theo quan diém cta chdng ti, VHM cé ndng lwc cao trong
viéc phat trién cac dw an BDS va rui ro v& no thap, khién VHM giao dich & mdc 1.55 1an
P/B tr& thanh mét lwa chon dau tw cuc ky h&p dan ngay ca khi thi trwéng van dang trong giai
doan suy thoai.

Biéu dd 12: P/E lich str
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Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam

19 July 2023
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I ——
Rui ro doi v&i cac gia dinh cua chung toi

1. Rui ro mé hinh dinh gia. Vinhomes Long Beach Can Gi¢, Vinhomes Green Ha
Long va Vinhomes CU0 Chi la ba yéu té bién dong chinh trong mé hinh dinh gia cta
chung t6i. Didu quan trong can lwu y la cac dw an nay chiém 46,2% trong tdng NAV
wéce tinh cta ching t6i cho VHM. Do dé, wéc tinh RNAV cuda ching t6i rat nhay cdm
v&i (1) gia thi trwong tai cac thj trwong tinh 1é (t/c Quang Ninh) va ving ngoai 6
TP.HCM nhw Ca Chi va Can Gi®, (2) kha nang phuc hdi cia nhu ciu dbéi véi bat
ddng san & nhirng khu vyc do va ( 3) quy trinh tha tuc hanh chinh cla cac dw an
nay c6 thé kéo dai hon ching téi dw kién.

2. Giao dich véi cac bén lién quan c6 thé la van dé can quan tam. Gia tr rong cla

giao dich v&i cac bén lién quan dat 94 nghin ty ddng vao Q1/2023, chiém 25% tbng
tai san. Khoang 74% con sbé trén khéng gay qua nhiéu lo ngai do dwoc st dung cho

25 nghin ty déng dén tir céac viéc mua lai cac du an tir Vingroup (vi du: tién d&t coc cho chuyén nhwong cb phan,
khoan phai thu tir cho thué tai dau tw va F:éc muc dif:h phat trien dw an). Tuy nhién, 26% con lai (twong dwong 25
chinh va cac khoan cho vay cac nghin ty déng) bao gom cé(i kh‘oén’ phai thu tw ctjo thué tai chinh va cac khoan cho
bén lién quan (vi du: Vinfast). vay cac bén lién quan cé thé tiém an rai ro cho ¢6 dong ctia VHM.

3. Céc rai ro hoat doéng. Thi trwdng bat dong san dang chim sau trong giai doan suy
thoai, didu nay da bop nghet niém tin clia ngudi mua nha va cé thé khién cho viéc
ban hang kéo dai hon so v&i wéc tinh clia ching ti. Ngoai ra, cac diéu kién thi
trwerng khong phai ltc ndo ciing dién ra nhw mong doi (vi du: cac sw kién kinh té& vi
mo bat ng®, tang trwdng kinh t&, thu nhap cla ngudi dan, ciing nhw hiéu qua cta
hoat dong dau tw cong).

Do d6, cac nha phat trién c6 thé sé phai tung ra cac chwong trinh khuyén mai va
qua tang dé thu hat khach hang. Mé&c du ching t6i lac quan véi nang luc kinh doanh
ctia VHM, nhwng coéng ty cling sé khong tranh khdi nhirng rui ro chung nay. Do d6,
chi phi ban hang c6 thé tang 1&n va kha nang hap thu cla cac dy an cé thé bi cham
lai.

Ngoai ra, néu tinh trang suy thoai dang dién ra kéo dai dai hon so v&i dy kién clia
ching tdi, c6 thé gay ton hai dén doanh thu, lgi nhuan va tham chi 1a kha nang tra
no cta VHM.
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INCOME STATEMENT (VND'bn)

Net sales
Cost of sales
Gross Profit
Selling expenses
General and admin expenses
Operating profit/(loss)
Financial income
Financial expenses
Gain/(loss) from joint ventures
Net other income/(expenses)
Profit/(loss) before tax
Income tax expenses
Net profit/(loss) after tax
Minority interests
Attributable to parent company

EPS bacis reported, VND
EPS fully dilited, VND

FINANCIAL RATIO
Growth (%)

Revenue, growth
Operating Income, growth
PBT, growth

EPS, growth

Total Assets, growth
Equity, growth
Profitability (%)

Gross Profit Margin
Operating Profit Margin
Net Margin

ROE

ROA

ROIC

Efficiency (x)
Receivable Turnover
Inventory Turnover
Payable Turnover
Liquidity (x)

Current ratio

Quick Ratio

EBIT/ interest expense
Financial Structure (x)
Total liabilities/Total Assets
Debt/Equity

2021A

84,986

(36,526)

48,460
(2,289)
(3,769)
42,402
7,995
(2,786)
54
518
48,183
(9,235)
38948
(124)
38,824

9,015
9,015

2021A

19%
101%
32%
8%
%
47%

57%
50%
46%
35%
17%
38%

2.35x
1.02x
1.22x

1.25x
0.63x
21.52x

0.43x
0.15x

2022A

62,393
(31,696)
30,696
(2:432)
(2,644)
25,620
16,690
(4,394)
56

670
38,642
(9.481)
29,161
(331)
28,830

6,621
6,621
-25%

2022A

21%
-40%
-20%
-21%
57%
13%

49%
41%
47%
21%
10%
24%

0.93x
0.68x
0.64x

1.05x
0.60x
19.62x

0.59x
0.24x

2023E

89,623
(51,688)
37935
(3476)
(4,176)
30,283
13,352
(5.338)

30
38,327
(7,665)
30,662

(796)
29,866

6,859
6,859
5%

2023E

44%
18%
-1%

4%
-3%
20%

42%
34%
34%
19%

9%
20%

0.93x
0.88x
0.73x

1.31x
0.77x
8.18x

0.49x
0.25x

2024E

87,718
(46,712)
41,006
(2,889)
(4,088)
34,029
4,006
(5,818)

30
32,247
(6,449)
25,798

(478)
25,320

5815
5815
-16%

2024E

2%
12%
-16%
-15%
%
14%

47%
39%
29%
14%

%
15%

0.93x
0.81x
0.78x

1.50x
0.86x
6.54x

0.46x
0.24x

2025E

96,878
(55,350)
41528
(3,174)
(4,515)
33,839
3,205
(5.873)

30
31,201
(6.240)
24961

(956)
24,005

5513
5513
-3%

2025E

10%
-1%
-3%
-5%

%
12%

43%
35%
26%
12%

6%
13%

1.10x
0.76x
0.87x

1.60x
0.84x
6.31x

0.43x
0.21x

BALANCE SHEET (VND'bn)
Total assets

Current Assets

Cash & cash equivalents
ST Investment

Accounts receivable
Inventories

Other current assets
Long-term Assets
Long-term trade receivables
Net fixed assets

LT Investment

LT assets other

Total Resources

Total Liabilities
Advances from customers
Accounts payable

ST debts

Other ST liabilities

Long term debt

Other LT debt
Shareholder's equity
Paid in capital

Share premium

Retained earnings

Other equity

Minority interest

CASH FLOW (VND'bn)

Begin cash of the year
Net profit before tax

Adjustments

Change in Working Capital
Cash from Operations
Capital Expenditures
Investments

Change in other

Cash from investments
Dividend Paid

Proceeds from issue of shares
Net change in debt
Change in other

Cash from financing
Effect of FX differences
Net change in Cash
Ending cash balance

2022A

361,813
196,536
10,817
6,297
96,209
64,362
18,851
165,277
22,797
9,340
7,491
125,649
361,813
213291
61,963
15,031
15,330
95,438
20,876
4,652
148,522
43544
1,260
99,934
475
3,309

4,626
38,643
(9,307)

1,668
31,004
(18,299)
(54,767)
46,237
(26,829)
(9,384)
0
11,400
0
2,016
0
6,191
10,817

2023E

351,951
182,163
4,996
6,297
95,598
52,651
22,621
169,788
25,077
8,058
8,491
128,162
351,951
173,562
43,640
20,511
15,330
59,686
30,049
4,346
178,389
43544
1,260
129,005
475
4,105

10817

38,327
(5,338)

(42,370)
(9,381)
1,282
(1,000)
(5,099)
(4,817)

9173
(796)
8,377
0
(5,821)
4,996

2024E 2025E
375203 399,830
199538 218,016
15,004 25,318
6,297 6,297
93,566 82,346
63,181 82,135
21,490 21,920
175665 181,814
27,585 30,344
7,864 7,639
9,491 10,491
130,725 133,340
375203 399,830
171494 172,116
35,609 49271
20,134 22,872
15,330 15,330
62,050 48,694
33872 31,526
4,499 4423
203,709 227,714
43544 43544
1,260 1,260
153847 176,896
475 475
4583 5,539

4,996 15,004
32,247 31,201
(5,818) (5,873)
(14,042) (5,487)
12,387 19,841
194 225
(1,000) (1,000)
(4,918) (5,450)
(5,724) (6,225)
3823 (2,346)
(478) (956)
3,345 (3302)
1 2
10,008 10314
15,004 25,318

Source: Company data, Yuanta Vietnam
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research
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Section 3 Nanking East Road, Taipei 104
Taiwan
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Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre
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