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Théng tin giao dich 31/03/2019

Gia hién tai (VND) 41.650
Gia cao nhét 52 tuan (VND/cp) 44.900
Gia thap nhap 52 tuan (VND/cp) 37.500
S6 lwong CP niém yét (cp) 160.000.000
KLGD BQ 30 ngay (cp/ngay) 271.026
Ty 1é s& hiru nwéc ngoai (%) 9,28
Vén hoa (ty VND) 6.690
EPS 4 quy gan nhat (VND/cp) 2.065
P/E trailing (1an) 20,16

Téng quan doanh nghiép

Téncongty CTCP Dau tw Van Phu Invest
Dia chi 104 Thai Thinh, Ha Noi

Doanh thu £, an 2

chinh Bat dong san

Chi phi chinh  Gia vén hang ban

Co cau c6 dong Ty lé
T6 Nhw Toan 25,00%
CTCP Dau tv THG Holdings 23,44%
T6 Nhw Thang 7,06%
Khac 44,50%

CAP NHAT DHCD THU'ONG NIEN NAM 2019

Nam 2018 doanh thu cua VPI dat 282,6 ty dong (-67,7% yoy), loi
nhuan sau thué hop nhéat dat 435,3 ty dong (+3,9% yoy). Nguyén
nhan 1a do gia vén hang ban VPI ghi nhan am 182 ty va doanh thu tai
chinh ghi nhan dét bién, cu thé:

- Gia vén hang ban ghi nhan am 342 ty déng la gia tri hoan nhap
cua chi phi trich trwéc cho viéc xay dwng ha téng ki thuat khu dé
thi ma&i Van Phu.

- VPI ghi nhan doanh thu tai chinh tlr viéc chuyén nhweng dy an
Nam Sa4m Son — Thanh Héa v&i gia tri 1a 243 ty dong (chi tiét
xem tai day).

VPI sé tra cé6 tirc nam 2018 bang tién mét cho c¢é déng v&i mire chi

tra 1a 1.600 doéng/cp.

Ké hoach kinh doanh nam 2019:

v' Doanh thu n&m 2019 la: 3.305 ty déng tang 1.069,49% so v&i thuc
hién nam 2018.

v Loi nhuan sau thué 1a: 510 ty déng téng 17,16% so v&i thuc hién ndm
2018.

Chung téi wéc tinh két qua kinh doanh 2019 cua VPI ¢é doanh thu

dat 3.863 ty (vwot ké hoach 16,8%), loi nhuan sau thué dat 702 ty

(vwot ké hoach 37,6%).

KHUYEN NGHI: Chung t6i khuyén nghi BAN dbi véi ¢ phiéu VPI voi

nhirng li do sau:

v’ Cbé phiéu hién dang dwoc thi trwéng dinh gia quéa cao: véi mic
gi4 1a 41.650 dbng/cp thi VPI dang dwoc giao dich véi P/E 1a 20,16
l&n, gan gp d6i so véi trung binh nganh 1a 10,93 lan. P/E forward
2019 cla VPI van & murc cao 1a 10,69 lan.

v Dy &n BT (Xay dwng — Chuyén giao) cta VPI dang bi tam dirng

trién khai do dang ch® Chinh Pha va Bg Tai chinh hoan thién van
ban phéap ly dé ban hanh Nghi dinh mé&i vé viéc st dung tai san céng
thanh toan cho nha dau tw dw an BT, lvu y:
Dw 4n BT Pham Van Péng — Go Dwa cuia VPI da gidi ngan va thi
coéng dworc khéi lwong cong trinh gia tri 1.230 ty déng (twong dwong
18,29% tbng tai s&n VPI) nhung chwa dwgc UBND Thanh phé H6 Chi
Minh quyét toan dé ban giao quy dat quy ddi.

v' RUi ro ting vén va tang quy mé hoat déng nhanh: T ndm 2016
dén nam 2018, vén diéu lé cta VPI tdng nhanh t&r 262 ty déng 1&n t&i
1.600 ty déng, tdng tai san ctia VPI tang tir 2.693 ty ddng Ién t&i 6.722
ty déng. Viéc quy md vén va quy mé hoat dong cta VPI tdng qua
nhanh cé thé khién doanh nghiép gap khoé khan trong viéc quan ly
doanh nghiép va viéc ddm bao kha nang sinh I&i trén vén dat hiéu

qua (xem thém tai day).



mailto:thanhpt2@fpts.com.vn

" = FPT Securities HSX: VPI

v/ RUi ro tai chinh : Nhu ciu vén du tw dy an gia tdng manh khién cho
tinh hinh tai chinh cGia doanh nghiép c6 dién bién tiéu cuc.
No vay gia tdng manh: No vay tinh 13i tang tir 612 ty nam 2017 |én
t&i 2.223 ty vao nam 2018. Ti lé ng vay tinh 18i/VCSH tang tir 30,09%
nam 2017 1én t&i 90,46% vao nam 2018. Chung t6i wéc tinh, khi lai

suét tang 1% thi sé& lam lgi nhuan bi bao mon thém 22,23 ty déng.

—————————————————————————————————————————————————————————————————————————————————————————————————————————
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I.  TONG QUAN DOANH NGHIEP

Quaé trinh tang vén diéu lé

. Hinh1- Vén diéu l1é VPI (2008 - 2017)
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Ngudn: VPI, FPTS Research
Co cau cé dong

Hinh 2 - Co’ cau c¢b déng VPI
31/12/2018
= Td Nhw Toan

= CTCP Pau tw
THG Holdings

T6 Nhw Théng

25,00%

39,50%
= Pao Thj Héng

Hanh
/ Lé Chéau Giang
2,50% 23,44% Khéac

2,50%1 7,06% ‘
Ngubn: VPI, FPTS Research

HSX: VPI

Tén cong ty: CTCP Dau tw Vian Phu Invest

Dia chi: 104 Thai Thinh, Ha Noi

N&m 2003: Céng ty cb phan Dau tw Van Phu — Invest duwoc
thanh lap; ban dau la Chi nhanh tai Ha Noi ctia Coéng ty Dau tw
Xay dyng va Kinh doanh nha Quang Ninh, truc thuéc quyén
s& hiru ctia nha nwéc .

N&m 2008: cdng ty cd phan hoéa va dbi tén la Cong ty ¢d phan
DP4u tw Van Phu — Invest.

Ngay 28/11/2017: cbng ty dworc giao dich trén San giao dich
chirng khoan Ha N6i, ma VPI.

Ngay 31/05/2018: cong ty chuyén sang niém yét trén San giao

dich chirng khoan H& Chi Minh.

Tir 2008 — 2017, vén diéu Ié cua VPI da ting lén t&i gan 35
Ian: Phat hanh riéng 1& (2009), phat hanh cho ¢ déng hién hiru
va tra cb tirc bang cd phiéu (2013), phat hanh cho cb déng hién
hiru (T4/2015, T4 va T7/2017). T12/2015, cdng ty gidm vén diéu
I& do chia tach codng ty, cdng ty dwoc chia tach coé tén la Coéng

ty c6 phan Dau tw va Phat trién thwong mai Van Phu.

Co ciu c6 dong cta VPI ¢d dac khi 6ng Té Nhw Toan — Chu
tich Hoi déng Quan tri VPI va nhirng ngudi ¢6 lién quan chiém
dén 60,5% VPI. Cac bén lién quan dén 6ng Té Nhw Toan gém
co:

- CTCP Dau tw THG Holdings 6ng Td Nhw Toan lam dai dién.
- T6 Nhw Thang — Thanh vién HDQT (em trai).

- Dao Thj Héng Hanh (vo).

- Lé Chéau Giang (con gai).
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.  HOAT PONG KINH DOANH
1. TONG QUAN HOAT DONG KINH DOANH CUA VPI

Linh vic kinh doanh cla VPI & phat trién va kinh doanh cac dw &n b4t dong san. Ngoai viéc phat trién xay dwng dw an
BDS, cong ty c6 thuc hién cac dw an BT dé gia tdng quy dat. VPI da tirng thue hién dw an BT nhw xay dwng ha tang
khu dé thi méi Van Pha, Ha Dong dé ddi lay quy dat ngay tai khu vuc nay. Tl quy dat trén, VPI da phat trién hai dy an
gdm tda nha cao tAng Van Phu — Victoria va khu nha phé thuwong mai Victoria V5,V6 véi tbng mire dau tw 14 2.914,5 ty
dong.
2. CAC DY AN BAT BPONG SAN CUA VPI

Giai doan t¥ nam 2018 — 2023, quy mé va tan suét trién khai dw an cta VPI sé tang 1&n v&i 6 dw an cé tdng mirc dau
tw 1&n t&i 14.130 ty ddng. Trong d6, 4 dw &n bat ddng san dé ban cé téng mirc dau tw la 8.208 ty ddng sé& ghi nhan
doanh thu lgi nhuan chd yéu giai doan 2019. Riéng déi véi 2 dw an bat dong san cho thué thi sé mat 1 — 3 nam van
hanh én dinh m&i dem lai loi nhuan cho doanh nghiép, dw an Oakwood Residence H6 Tay va The Grandeur Palace
Pham Hung dw kién sé& déng gop loi nhuan dwong lan lwot vao ndm 2022 va ndm 2027. Chung t6i wéc tinh doanh thu
va lgi nhuan ctia cac dw an nhw sau:

Pon vj: ty déng
TMDT Loi nhuan

toandy Doanhthu  sauthué Théng tin dy an
n (¥ hop nhat

Dw an BDS dang Tién do

trién khai trién khai

Bat déng san dé ban
Vi tri: 138B Giang V&, Ha Noi
DPic diém: 1 toa thap 22 tang, 4 tang
ham, 65 c&n ho dich vu cho thue, 78
Th? Graljdeur Palace 2018 - 2020 3.014 5 763 2198 100% ca;m ho dé ban; khéi thap tang gébm 32
Giang Vo6 can shophouse.
Ngudn géc dat: dat quy ddi tir dw an
BT di d&i, xay dwng trwdng Pai hoc Y
Té Cong cong.
Vi tri: 83 Hao Nam, Ha Noi
DPic diém: 1 toa thap 13 tang, 3 tang
ham, 72 c&n ho va khéi thap ting gébm
25 can shophouse.
Ngudn goc dat: Két hop phat trién dw
an cung CTCP In va Van héa Pham.
Vi tri: dwong T Hivu, Ha Noi
BPic diém: Quy hoach hién tai gém 3
The Terra An Hung 2018 -2020  3.796 5.059 998 100%  toa cao 45 tang, 3 tang ham, 1.328 can
hod, khéi thdp tdng gdm 166 can
shophouse.
Vij tri: huyén Thady Nguyén, Hai Phong
DPic diém: Xay dwng ha tang, ban dat
Victoria Thay Nguyén 2019 - 2020 589 1.168 853 55%  nén
Ngudén gbéc dat: Nhan chuyén
nhwgng cong ty

The Terra Hao Nam 2018 — 2019 809 1.087 224 58,1%

Bét dong san cho thué

Vi tri: 17/35 Bang Thai Mai, Ha Noi

Oakwood Residence 5515 5019 736 250tyn&m 90 tyndm  100% Dic diém: 2 toa 15 thng, 1 thng hAm,

Ho Tay 265 can hd dich vu.
Vi tri: Pham Hung, Ha Noi
= SR A A =
D& ban: D& ban: D?c d.lem. 3 t:)a c:,ao 45 tang;, 75? can
The Grandeur Palace 2.349 ty 743 ty 9 GlifEzE) 6l (5511, SO EEn 19 G
R 2019 — 2023 5.186 : X yA 92,5% thué, 43, dién tich van phong cho thué
Pham Hung Cho thué: Cho thué: R 2
545 ty/nam 136 ty/nam 12 43875 m=.
y y Ngudn géc dat: DAt nhan chuyén
nhwong.

(*) TMBDT: Téng mirc déu twr
Ngubn: VPI, FPTS Research
www.fpts.com.vn
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Vé&i ké hoach trién khai cac dw an trén, chung t6i danh gia giai doan 2019 — 2021 la diém roi loi nhuan cta doanh nghiép
v&i tdng doanh thu 13 4.693 ty ddng, loi nhuan sau thué 13 1.035 ty ddng. Sau giai doan trén, ngudn loi nhuan ti hai dw
an BDS cho thué sé la gitp doanh nghiép cé dong tién déu va bén virng hon.
Cac dw an BT cua VPI:

Dw &n BT

Dja ban Thanh Phé Ho Chi Minh

Quy
mo
(km)

Ty
e
s&
hiru
(%)

Tinh trang dw an

Quy dat dw

kién quy déi

HSX: VPI

Tinh trang
quy dat

11‘%2 Pao Duy 10.600
Tw
X . . Pang xin
Tong gia tri da gidingan | 129 Binh Tién ., a0 ihuan
va thi céng clia dy an la | Hoang Cha dau tw
BT Pham Van Béng - 1.230,17’ty dong. .Hlen 234 Ly Tw 643
R .~ 2016/ nay, dw an dang bi tam | T
Go Dwa, Q.Tha Bure, 2.765 2,75 19 . 2 o rong
NI 2020 dirng trieén khai va chua
Tp HO Chi Minh. ; . z. | 582 Kinh
quyét toan dwoc khoi 12.240
lwong xay l&p @& géi | Puong Vuong Xin diéu
quy dat.. 12 Ky Bdng 904  chinh quy
hoach
42 Truwong 1/2000
Pinh 807
Dia ban Ha Bong - Ha Noi
KPU dé thi Bac 417 883
Lam
Khu nha & 136.430 Chuan bj hd
Pha Lam so xin chl
Khu nha & treong dau
) . . . 25522
. £ Ki hgp dong BT vao | Duwong Noi
BTdwancactuyen ;4 théng 6/2018. Dy &n
duong dAu ndi ha 2.824 62 NA nang.  P¥ SN Khunha & Ha
X . 2020 hién tai chwa dwoc trién X 23.014
tang Q.Ha bong . Cau
khai.
Khu nha &
: 9 so diéu chinh
Khu nha & cao quy hoach
tang Kién 22.054
Hwng

BT dwéng 70 Ha
DPéng — Van Dién

Dang qua trinh dau gia
lai

do:

Nguén: VPI, FPTS Research
Cac dw an BT la nguén quy d6i quy dat I&én cho VPI trong th&i gian t&i, tuy nhién cac dw an dang gap khé khan

- Nogay 28/03/2028, B6 Tai chinh c6 coéng vin sbé 3515/BTC-QLCS g cac Bo, co quan Chinh phd va Trung
wong hwéng dan viéc tam dirvng st dung tai sé&n céng dé thanh toan cho cac nha dau tw dy an BT.

- Ngay 28/12/2018, Chinh phu c6 ban hanh nghi quyét s6 160/NQ-CP yéu cau Bo Tai chinh c6 trach nhiém hoan
thién dw thao Nghi dinh vé viéc si dung tai sé&n cong dé thanh toan cho cac Nha dau tw thwe hién dy 4n BT.

Chinh vi vay, cac dw an BT clia VPI dang tam dirng trién khai, che Chinh Pha va Bo Tai chinh hoan thién van ban
phap ly d& ban hanh Nghj dinh mé&i vé viéc sir dung tai san cdng thanh toan cho nha dau tw dy an BT. Déi véi dy an
BT Pham Van Bdng — Go Dwa, tbng gia tri 1.230,17 ty dong VPI da giai ngan sé& dwoc tinh I&i dén khi UBND Thanh

phd HCM quyét toan va ban giao quy dat dbi ing.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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.  KET QUA KINH DOANH NAM 2018 CUA VPI

Pon vi: ty dong
2017 2018 Nhan xét

Doanh thu ban hang va cung 875,4 282,6 -67,7% Doanh thu ctia VPl nam 2018 giam manh so v&i
cap dich vu: nam 2017 do VPI dang trong giai doan phat trién
cac dw an. Ngudn doanh thu 2018 dén tir:
+ Ghi nhan doanh thu tlr viéc ban giao 9 can
thap tAng dw an Hao Nam véi tng gia tri khoang
251 ty déng.
+ Coéng ty ghi nhan nét t&r viéc ban giao moét sé
céng trinh nha & thap tang va cao tang tai dw an
khu d6 thi Van Phu Victoria.
+ Doanh thu sut gidam so v&i nam trwéc do thay
ddi k& hoach: VPI dy kién sé chuyén nhwong
dw an The Terra An Hwng nhwng dwa ra quyét
dinh thay déi va gitv lai dw an nay dé tw phat
trién.
Gia von hang ban 418,6  -182,3  -143,5%  Gia vén 2018 bj am do VPI hoan nhap chi phi
trich trwéc cho viéc xay dwng ha tang ki thuat khu
dd thi méi Van Phu véi gia tri la 342 ty déng. Chi
phi nay la chi phi doanh nghiép w&c tinh treédc
cho gia tri xay 1ap ha tAng khu d6 thi méi Van
Phu; Q4/2018, UBND thanh phé Ha Noi da quyét
toan mot phan du an. Dy kién ndm 2019, phan
con lai ctia dy an sé& dwoc quyét toan va hoan
nhap, gilp gidm gia von hang ban nam 2019 véi
gia tri 1a 102,95 ty déng.

Loi nhuan gép 456,7 440,6 -3,5%

Doanh thu tai chinh 75,6 253,7 +235,6% N&m 2018, cong ty cé chuyén nhwong dy an
Nam Sam Son — Thanh Hoéa véi lai thuan 1a 243
ty ddng. Dw an nay ban dau thudc sé& hivu cong
ty con cta VPI [a Coéng ty TNHH MTV DPau tw
Hung Son. Sau d6, VPI chuyén nhwong dy an
trén cho CTCP BDSC®.

Chi phi tai chinh 26,5 36,5 +37,4%

1 CTCP BDSC co dia chi tai KCN Phu Nghia, huyén Chuwong My, Ha N6i. Dai dién phap luat cong ty: Chu Birc Phuwong.
y ____________________________________________________________________________________________________________________________________________
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Chi phi lai vay 26,5 35,6 +34,1%  Chi phi lai vay gia tang tuy nhién van chwa phan
anh hoan toan rai ro khi cong ty gia tang vay n¢

I&n vao cudi quy 4/2018.

Chi phi quan ly doanh nghiép 52,9 90,0 +69,8%
Loi nhuan thuan hoat déng kinh 473,1 570,7 +20,6%
doanh
Loi nhuan khac 49,6 -20,1 -140,6%
Loi nhuan trwéc thué 522,7 550,6 +5,3%
L¢i nhuan sau thué 418,8 435,3 +3,9%
Nguén: VPI, FPTS Research
Lwu chuyén tién té (Ty déng) Co’ cau vén (Ty déng)
1.659
288 2.042
1.088
359
174 117 201 oL 2.223
- [
(230) (155) N 1.723 3.73
(555) (414) : D
607
(681) ey [e2
(1.208) 2015 2016 2017 2018
2015 2016 2017 2018
B CFO mCFl mCFF B V&n chi sé hitu No vay Vén chiém dung

Hoat déng kinh doanh ctia Céng ty phu thudc nhiéu vao vén vay ngan hang:

- Dong tién CFO am trong giai doan 2015 dén 2018, CFF c6 xu huéng gia ting tir 174 ty nam 2015 |én t&i 1.658
ty ndm 2018 cho thay céng ty gia tdng vay ng’ dé phat trién cac dw an bat déng san.

- No vay tinh lai tang tr 612 ty nam 2017 1én t&i 2.223 ty vao nam 2018. Ti I1é no vay tinh 1ai/VCSH tang tw
30,09% nam 2017 I1&n t&i 90,46% vao nam 2018. Véi xu hwéng mat bang lai suat dang gia tang thi VPI c6 thé
gap rui ro khi tinh hinh vay ng’ cia cdng ty dang & murc cao.

Kha nang sinh I&i cia Coéng ty & mirc thap:
Kha nang sinh 101 cla VPI trong giai doan 2015 — 2018
Kha néng sinh 107 ROA, ROE cia VPI thuong & muc thép. Véi ROE, duy nhét chi co
25% 21% nam 2017 c6 i 1& nay dat trén 10%. Chung téi danh gia

20% 18% 2 N > £ N 3 .
rang kha nang s&r dung von cua VPI khdng c6 sw 6n dinh

15% 11% )

10% 6% 6% do sau qua trinh tang von tlr 624 ty lén t¢i 1.600 ty (nam
5% 0% 2017), dén ndm 2018, ty I&é ROE giam tir 11% xubng chi
0% o~ con 6%.

5% -1% 1%

2015 2016 2017 2018
=@=ROA ROE
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KE HOACH PHAN PHOI LOI NHUAN CUA VPI

Nam 2017 2018 2019

Ty lé chi tra (dong/cp) 1.100 1.600 2.000

Nguén: VPI, FPTS Research
Dw kién VPI sé thwc hién tra cé tc ndm 2018 vao quy 2/2019 véi mie chi tra 1a 1.600d/cé phiéu (twong dwong
256 ty ddng); Ching tdi danh gia viéc chi tra cd tirc bang tién mat cao trong khi vay ng dang cé xu hwéng gia

téng sé gay thém ap lwc tai chinh déi véi VPI.

IV. KE HOACH KINH DOANH NAM 2019 CUA VPI

Th‘;’glg"?" K& hoach 2019  Ting/giam so v&i thwe hién 2018
Téng doanh thu (ty ddng) 282,6 3.305 +1.069,4%
Loi nhuan sau thué (ty dong) 435,3 510 +17,1%

Nguén: VPI, FPTS Research
Chung t6i wéc tinh két qua kinh doanh 2019 ctia VPI ¢é doanh thu dat 3.863 ty (vwot ké hoach 16,8%), lgi nhuan

sau thué dat 702 ty (vwot ké hoach 37,6%) nhé viéc ban giao va ghi nhan Igi nhuan cac dw an sau:

Dw an bat dong san Gia ban

2019 2020 2021
Pé ban:

_ X A . 2
Doanh thu: 1.122  Doanh thu: 977 Thap tang: 302,8 tr/m

The Grandeur Palace Giang Vo LNST: 164 LNST: 175 - CaoAténg: 63,5 tr/m?
Cho thué:
- Can ho dich vu: 507,6 tr/nam
Doanh thu: 836 B bénf 3
The Terra Hao Nam LNST: 160 - Thap :[éng: 269,8 tr/m?
’ - Cao tang: 39,8 tr/m?
DPé ban:
Doanh thu: 1.327  Doanh thu: 0 Doanh thu: 2.569 A .x
The Terra An Hwng LNST: 351 LNST: -22 LNST: 458 - Thaptang: 99,8 tr/m?

- Caotang: 20 - 22 tr/m?
Doanh thu: 394 Doanh thu: 725  Doanh thu: 47
LNST: 144 LNST: 145 LNST: 9
Doanh thu: 184

LNST: 15

Victoria Thily Nguyén Gia ban dat nén: 9,8 — 12,7 tr/m?2

Thao Dién Chuyén nhwong dy an

Nguén: VPI, FPTS Research
Danh gia kha nang thuwc hién ké hoach cua VPI:
% Kha ndng ban hang ctia dw 4n The Grandeur Palace Giang V6 va The Terra Hao Nam dwoc danh gia tot
do:
- CO vitri hap dan & quan Pdéng Da va Ba Pinh : Ngudn cung ti khu vie trung tdm bi han ché nén thj truéng
dan tap trung ra cac khu vic giap trung tam. Trong d6, Quan DBéng Pa va Ba Dinh ¢6 co sé ha tng tt, nam gan
khu trung tam Ha Ni va ca hai dw an déu cd vi tri thuan loi nam & mat dwong.

- San pham bat déng san: Ca hai dw an BDS trén déu phat trién s&n phdm chung cw cao tang va nha thap tang.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Véi san phdm thédp tang: Theo bao cao Q4/2018 cua Savills, tbng lwgng giao dich sdn phdm thép tang téng
21% so v&i nam 2017, ty 1& hap thu theo quy dat 40%, téng 3,8% so v&i cung ki ndm ngoai. Chang t6i danh gia
nhu cau vé loai hinh bat ddng san nay van dang tang trwdng, vi thé nh& c6 gia ban hop Ii thi sdn phadm thap tang
cta 2 dw &n c6 thé dé dang dwoc tiéu thu.
Véi sén phdm chung cw dé ban cao tang, danh gia véi cac dw an khac cung phan khc thi chiing tdi dw doan
hai dw &n trén sé c6 téc dd tiéu thu twong déi tot:

Can hd chung cw dy an The Grandeur Palace Gidng V& c6 gia ban 60 triéu/m?, twong déng c6 dw an Liéu

Giai Tower — dy &n chung cw va can ho dich vu cao cap & dia chi 26 Liéu Giai — Ha Noi, gia ban 56-60

triéu/m2, mé béan tir T4/2018 dén thang 12/2018 da ban dwoc 95% sbé lwgng can ho.

Can hd chung cw duw an The Terra Hao Nam c6 gia ban la 39,8 triéu/m2, twong déng cé dw an chung cw

hang trung c&p NUi Trdc Square & vi tri 17 NGi Tric, Ha N6i ¢6 gia ban la 40-45 triéu/m2, tinh ti cubi Q1/2018

dén nay da ban dwoc 65% sb lwong can ho.
Vé&i san pham can hd dich vu cho thué ctia dw &n The Grandeur Palace Giang V&: D& gidm thiéu rdi ro néu
phan khtic chung cw cao cap bi tiéu thu cham, VPI da thay déi ké hoach phat trién so v&i ban dau. Dy an thay vi
s& c6 143 can hod chung cw dé ban cao tang, doanh nghiép sé cé 78 c&n ho dé ban va 65 cin ho dich vu cho
thué. Can ho dich vu cho thué dwoc chung tdi danh gia dap (rng dé& dang dap tng nhu cau nha & hon so vé&i can
hé chung cw cao céap, do can hd c6 dac diém nhw sau: dwoc trang bi day dd noi that va tién ich nhw khach san
nhwng cé thém céc tién ich cta cac tda chung cw nhw cé bép néu an riéng, may giat, khu tap gym, spa,....
Tién d6: Dy an The Grandeur Palace Giadng V6 dw kién mé ban tr Q2/2019, phan th4p tang ban giao trong
Q4/2019, cao tang ban giao trong ndm 2020; hién nay phan cao tang The Grandeur Palace Gidng V& dang thi
céng hdm va mong. Dy 4n The Terra Hao Nam mé ban khu nha thap tang Hao Nam c6 kha nang tiéu thu rat tbt,
tinh tlr khi m& ban vao Q4/2018 dén hién nay sb lwong can thap tang da ban dat ti 1& 1a 100%, chung cw cao
tang da ban dwoc khodng 90% sb lwong can ho; hién nay phan cao tang The Terra Hao Nam thi cong dén tang
10/13, thap tAng da hoan thanh 11/25 cén.

Tru‘in;a THCS
Nguyen Trai
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thuat Cong nghiép

Hinh 1. Vi tri dw &n The Grandeur Palace Giang V6 va The Terra Hao Nam
Vé&i The Terra An Huwng, chiing téi danh gia kha ning tiéu thu dw an ciing khéng gap nhiéu khé khan khi:
Vi tri dw an thuan lgi: ndm & truc dwdng Té Hiru — Lé Van Lwong — Gidng V6 két néi dén trung tam thanh
phd. Vi tri dw an phi hop véi xu hwéng thj trwdng, theo nghién ciu cda Savills, thi trwéng BDS dang cé xu
hwéng dich chuyén sang khu vie phia tay thanh phd.

San pham bat déng san gém: Nha thap tang va can ho chung cw cao tang
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+ V&i san pham nha thap tang, nho c6 vi tri thuan loi, gia ban hop i va nhu cau thi trwdng véi phan khac nay
van dang tang trudng nén ching t6i danh gia kha nang tiéu thu cia san pham nay la twong dbi tét.

+ Véi san phdm chung cw dé ban cao tang, danh gia véi cac dw an khac cung phan khdc thi ching téi dw
doan dy &n trén sé c6 tbc d tieu thu twong dbi tot: Can ho chung cw The Terra An Huwng c6 gia ban 20-22
triéu/m2, gan twong ddng c6 dw an chung cw trung cap Thién nién ki Ha Tay & dia chi sé6 4 Quang Trung — Ha
Noi, c6 gia ban 1a 42,9 triéu/m2, mé ban tlr T1/2019 dén nay da ban dwoc 20% sé lwong can ho.

- Tién dé: The Terra An Hung dw kién khdi cong Q4/2019, mé& ban tr T3/2019, ban giao phan thap trong
Q4/2019, ban giao cao tang trong Q4/2021.

The Terra An Hung

Hinh 2. Vi tri dw &n The Terra An Hwng

% Gia vén hang ban tiép tuc dworc giam trir 102,95 ty trong nam 2019 do tiép tuc hoan nhap phan con lai cta

chi phi trich trwwéc cho viéc xay dwng ha téng ki thuat khu d6 thi mé&i Van Phu.
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Phu luc
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So sanh nganh

Tong tai san Doanh thu LNST céng ty me P/e trailling 2018

(ty déng) (ty doéng) (ty doéng) (ETD)

LDG 4.869 1.975 603 4,67
NLG 9.574 3.479 763 9,13
HDG 10.901 1.858 589 6,99
DIG 6.083 656 318 15,96
KDH 10.227 2.920 808 17,88
Trung binh P/E 10,93

VPI 6.722 282 371 20,16

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Tuyén bb mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay duoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw st dung béo céo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chd quan cla chuyén vién phan tich
FPTS. Nha dau tw s& dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu thudc

vao bét ki rang budc nao vé mat phap ly déi v&i cac théng tin dwa ra.

Tai thoi didm thwe hién bao céo phan tich FPTS va chuyén vién tw van diu tw khong ndm git ¢b phiéu VPI nao.

Cac thong tin cé lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem

taihttp://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thtrc.
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