A% Yuaonfa

YAV Research

Viét Nam: Nganh Bat Déng San

VHM

boéng cira 27/09/2023
Gia: 45,100 déng
Gia muc tiéu 12T: 76,900 déng
Gia muc tiéu tang +70.5%

Twong quan gia c6 phiéu véi VN-Index

ppt

VND ——— VHM VN EQUITY

65,000 ——— VHM vs. VNIndex (RHS)

60,000

55,000

50,000

45,000

40,000 e \ e
N N N N o o ™ o o o o [s2]
eI FIFTITHFIIEQ
§3:858855853¢2

Vén héa thi trwona

GTGD BO 6T

SLCP dana lwu hanh

Ty |é chuyén nhwong tw do
Sé& hiru nwérc naoai

C6 déng I6n

No’ rong / VCSH Q2/2023
P/B Q2/2023 (x)

Room ngoai con lai

Ty suét cé tirc 2023
Nguén: Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich:
Tam Nguyén

+84 28 3622 6868 ext 3874
tam.nguyen@yuanta.com.vn

Bloomberg code: YUTA

Sep-23

8.220 triéu USD
5 triéu USD
4.354 triéu CP

24%
24%
62%
0,20x
1,17x
25%
0,0%

28/09/2023

Vinhomes (VHM): Gap g& nha dau tw
Ban lanh dao da giai quyét nhirng lo ngai chinh

Ching toi da té chirc mét cude hop véi VHM vao ngay 26/09. Sau day la nhirng
nhan dinh rat ra tir phan Hoi & Dap:

Giao dich néi b6? Gém c6 hai dang. PAu tién, la cac giao dich dwdi dang hop déng
BCC trong d6 VHM déng vai trd quan trong vé& vén va phat trién du an. Déi lai viéc
cung cap phan 16n vén cho dw an, Vinhomes dwoc huédng 90-99% loi nhuan cla dw
an. Céc giao dich nay nham muc dich phat trién mot hé sinh thai va cé thé chuyén
khoan béng tién mé&t dwoc mét hoi ddng doc lap phé duyét.

Th( hai la cac giao dich ma VHM cho céc don vi thanh vién khéac cda Vingroup vay
tién véi mic 1ai suat thwong mai — mire thi trweng. Nhivng khodan cho vay nay dwoc
gi¢i han & mrc 5% tbng tai san. Tai thdi diém cudi Q2/2023, tdng cac khoan cho vay
noi bo 1a ~ 607 triéu USD, v&i mire 1ai suat 11% va dao han vao ndm 2024. Viéc hé
tro tai chinh cho cac don vi khéc clia Vingroup dwoc cong bé ddy du cho cac nha dau
tw va phai c6 sw chép thuan clia cac thanh vién HDQT ddc lap. VHM cho biét nhitng
giao dich nay giup thuc day téng thé hé sinh thai dé& hé trg' cac siéu dw an cla cong
ty béng cach xay dwng cac co sé vat chat nhw khach san, gido duc, y té va mua sam.

Chién lwoc ctia VHM dé phat trién thanh céng cac dw an |&n mot cach doc lap
(néu can) la gi? Vingroup da va dang cé nhirng déng gép dang k& vao viéc trién khai
cac dai dw &4n ctia VHM. Tuy nhién, ban lanh dao VHM cho rdng cong ty c6 di kha
ndng dé thuc hién cac dy an cia cong ty mot cach doc 1ap -- ngay ca khi khéng c6
sw hé tro tir Vingroup.

Khi nao thi trwong bat déng san sé bwéc vao chu ky tang trwéng tré lai? Béi
canh kinh t& nam 2023 khac véi giai doan day cula thi trwong b4t dong san giai doan
2010-2012, khi ma sy quan tam cla nha dau tw suy giam trdm trong trong bdi canh
bong béng tin dung/tai san/nhu cau tiéu dung trong nuoc sup dd. Dién gia — ngudi da
lam viéc vé&i VinGroup vao thdi diém dé — cho rang dot suy thoai khic nghiét ctia mot
thap ky trwéc rat khac so véi chu ky suy gidm hién tai, khi nhu cau thwe vAn manh mé
do sv phét trién ctia tang lop trung I va viéc d6 thi hoa tang Ién, thém vao do, vén
FDI hién tai van dang gia tang khi cac cong ty da qudc gia tim kiém céac lwa chon thay
thé cho Trung Quéc trong nganh san xuét.

Tuy nhién, cac nha phét trién bat déng san ré rang phai tiép tuc dbi méat véi nhirng
thach thirc trong viéc ddm bdo ngudn vén va qua trinh xin phé duyét céc thi tuc hanh
chinh cho dw an. Nhung cac dau hiéu tich cwc bao gbm 1) viéc quay tré lai tiép tuc
thwe hién cac dy an bi dinh tré tlr 1au ciia mot sé6 nha phat trién, dang gap kho khan
vé tai chinh va 2) chi phi tin dung thdp hon 10% sé la yéu t6 thic day hoat dong kinh
doanh.

Nhuw vay, chu ky suy gidm hién tai c6 thé khong kéo dai lau nhw chu ky nam 2010-
2012. Biéu nay khoéng cé nghia la thi trwéng c6 kha nang sé phuc hdi trong ngan han,
nhwng VHM bay t6 s lac quan vé sw tang trwdng dang ké trong hoat déng ctia nganh
b4t dong san vao ndm 2024.

Chung t6i duy tri khuyé&n nghi MUA. T géc dd kinh doanh déc 1ap, chang tdi tin
réng VHM c6 vi thé rat tbt d& hwéng loi tlr chu ky tng trwdng sap t&i va ching toi
van xem VHM la lwa chon hang dau trong nganh b4t dong san. Chiing toi tiép tuc tin
réng chu ky ting trwéng cda thi trwdng bat dong san |a diéu chic chan, nhung chiing
t6i -- ¢6 18 than trong hon so v&i cac bén -- du bao rang didu nay sé chi xay ra trong
2H24.
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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

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

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

Attn: Research

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

18 Harcourt Road,

Hong Kong

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

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845



Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

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

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

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

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam



YUANTA SECURITIES NETWORK

China

Beijing Rep. Office
Shanghai Rep. Office
Shenzhen Rep. Office

Hong Kong

Yuanta Securities Hong
Kong

Polaris Securities

o

€

South Korea
Yuanta Securities Korea

Vietnam “
Yuanta Securiites Vietham

Myanmar U
Cambodia ﬂ
Yuanta Securities Cambodia o

YUANTA SECURITIES VIETNAM OFFICE

Seoul
e
’ Shanghai 6 Taiwan
Yuanta Securities
Hong Kong .Talpel
Y o
NaypyidawT ) Philippines
Ban.SkOk Manila X
Phnom Penh.
£, Indonesia

Yuanta Securities Indonesia

Thailand

Yuanta Securities Thailand

Head office: 4™ Floor, Saigon Centre, Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1, HCMC, Vietnam

Institutional Research

Matthew Smith, CFA
Head of Research

Tel: +84 28 3622 6868 (ext. 3815)

matthew.smith@yuanta.com.vn

Tam Nguyen
Analyst (Property)

Tel: +84 28 3622 6868 (ext. 3874)

tam.nguyen@yuanta.com.vn

Di Luu
Assistant Analyst

Tel: +84 28 3622 6868 (ext. 3845)

di.luu@yuanta.com.vn

Institutional Sales

Lawrence Heavey
Head of Institutional Sales

Tel: +84 28 3622 6868 (ext. 3835)
lawrence.heavey@yuanta.com.vn

Hien Le
Sales Trader
hien.le@yuanta.com.vn

Dat Bui
Sales Trader
dat.bui@yuanta.com.vn

Binh Truong

Deputy Head of Research (O&G, Energy)
Tel: +84 28 3622 6868 (3845)
binh.truong@yuanta.com.vn

Tanh Tran

Analyst (Banks)

Tel: +84 28 3622 6868 (ext.3874)
tanh.tran@yuanta.com.vn

An Nguyen

Assistant Analyst

Tel: +84 28 3622 6868 (ext. 3845)
an.nguyen@yuanta.com.vn

Tuan-Anh Nguyen

Sales Trader

Tel: +84 28 3622 6868 (ext. 3909)
anh.nguyen2@yuanta.com.vn

Vi Truong
Sales Trader
vi.truong@yuanta.com.vn



mailto:binh.truong@yuanta.com.vn
mailto:tam.nguyen@yuanta.com.vn
mailto:tanh.tran@yuanta.com.vn
mailto:an.nguyen@yuanta.com.vn
mailto:lawrence.heavey@yuanta.com.vn
mailto:hien.le@yuanta.com.vn
mailto:dat.bui@yuanta.com.vn
mailto:anh.nguyen2@yuanta.com.vn
mailto:vi.truong@yuanta.com.vn

