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So lwoc cong ty

Tap doan Vingroup - Cong ty C6 phan

Nganh: B4t Péng San

Ma CP VIC

Vén didu 1& (ty ddng) 14,588

CP dang Iwu hanh (triéu) 1,459
Vén héa (ty déng) 60,832
Bién do 52 tudn (ddng) 40,100~52,500
KLGD trung binh 3 thang 1,065,100
Beta 0.93

S& hiru nwéc ngoai 15%
Ngay niém yét dau tién 19/09/2007

C6 dong Ién

29%
12%
8%
6%

Ong Pham Nhat Vuong

CTCP Tap doan Bau tw VN

Cb dong ndi bod khac

CTCP DAu tw va Phat trién Sinh Thai

43-% '

15.0%

= CTCP Tap doanBiute VN
Khac

= Ong Pham NhatVugng
Nwéc ngoai

Bién déng gia

3thang 6thang 12 thang
Tuyét déi -7.4 -8.6 -1.5
Phan tram (%) -15.2% -17.2% -3.5%
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TAP DOAN BAT DONG SAN HANG DAU
VIET NAM

Tinh hinh kinh doanh tang triw&ng manh

Tinh hinh kinh doanh cda VIC luén duy tri tich cwc va tang truwdng
manh trong nhitng ndm gan day. Téc d6 tang trwdng kép hdng nam
(CAGR) trong giai doan 2011 - 2014 kha 4n twong, 1&n dén 128.8%.
Nam 2014, doanh thu dat mic ky luc va tdng manh 51% so vé&i cling
ky nam trwée, ghi nhan 27,724 ty dong.

Tét ca cac hoat dong kinh doanh cét I8i ctia Tap doan gdm Bat dong
san (Hé thdng can hd Vinhomes) — Du lich nghi dwéng, vui choi gii tri
(Chubi Resort Vinpearl) — Ban 1& (Chudi TTTM Vincom, VinMart) — Y té
(Hé théng bénh vién Vinmec) — Gido duc (Hé théng trudng
Vinschool). déu déng gép Ién vao sw tang trudng an twong nay. Trong
do, chuyén nhuwong bat déng san ludn 1a mang chiém ty trong cao
nhét, 1én dén 80% trong téng doanh thu. Trong ndm 2014, mang nay
dat m&re ky luc 21,772 ty ddng trong nam, tang trudng 49% so v&i
ndm 2013 va chi yéu dén tlr nhitng dw an khu d6 thi da duwoc khéi
cbng xay dwng trong cac nam treéc nhw Vinhomes Times City,
Vinhomes Royal City, Vinhomes Riverside. Mang cung cap dich vu
khach san du lich, vui choi gidi tri van tang trwéng 6n dinh, cac mang
y té, gido duc va hé théng ban 1& c6 mirc tang trwdng manh trong nam
2014 khi tdng doanh thu 3 mang nay trong nam 2014 13 1,300 ty so v&i
mtrc 300 ty clia nam 2013.

6 thang dau nam 2015, doanh thu tuy gidm 10% so vé&i cung ky ndm
2014 nhung chang t6i ky vong doanh thu sé tang truéng dang ké tiép
ndi da tadng cta 2014 khi VIC ghi nhan doanh thu tv 2 dw &n trong
diém mai 1a Vinhomes Central Park tai TP. H& Chi Minh va Vinhomes
Nguy&n Chi Thanh — Ha Nbéi. Hon thé ni¥a, VIC dang tiép tuc trién khai
Giai doan 2 dy an Vinhomes Times City— Park Hill. H(*a hen mang lai
ngudn thu I&n trong twong lai.

Vi kinh doanh & phan khic bat déng san cao cép nén ty suét sinh lgi
gop cua VIC ciing kha cao so v&i méat bdng chung thi trwong, dat
37.7% n&m 2014. Bén canh dd, nho chi phi dwoc duy tri & méc én
dinh nén lgi nhuan hoat dong kinh doanh chinh tang cao la 7,529 ty
doéng (+47.2% yoy).

Trong nhirng nam tredc day, Igi nhuan hoat dong tai chinh déng gop
mot phan dang ké trong téng loi nhuan. Nam 2014, mac du lgi nhuan
tai chinh dat 592 ty, kha cao nhwng nhin chung lai gidm 90.3% so v&i
cung ky nam trwédc. Nguyén nhan la do trong nam 2013 Igi nhuan tw
hoat dong tai chinh Ién dén 6,086 ty ddng khi VIC thuc hién chuyén
nhwong hang loat cong ty con va cong ty lién két trong dé ndi bat nhat
la thwong vu chuyén nhuong cong ty TNHH MTV DV TM Twong Lai
(don vi s& hivu trung tdm thwong mai Vincom A - TPHCM) cho mot dbi
tac khac mang lai mot khoang loi nhuan dét bién kha Ién trong
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nam 2013. Vi vay, du hoat dong kinh doanh chinh kha tich cuwc
nhwng tdng loi nhuan sau thué ndm 2014 dat 3,776 ty ddng (-47.2%
yoy). Néu loai trir yéu té dot bién trong nam 2013 thi két qua kinh
doanh nam 2014 dwoc ching tdi danh réat tich cuc trong bbi canh thi
trwdng bat ddng sén con nhiéu khé khan.

Nera ddu ndm 2015, tinh hinh c6 vé am dam khi lgi nhuan sau thué
da giam kha manh (69%) so v&i cung ky 2014 do chi phi trong ky
tang kha cao dac biét chi phi thué. Chang tdi ky vong tinh chung ca
nadm khi 2 dy an 1&n la Vinhomes Central Park, Vinhomes Nguyén
Chi Thanh ban giao nha va doanh thu dwgc ghi nhan sé cai thién
dang ké két qua kinh doanh cta VIC.

Trién vong nhirng ndm sap t&i

VIC la tap doan bat dong san hang dau Viét Nam trong phan khac
cao cap voi hé thdng cdn ho va biét thy dich vu didng cdp mang
thwong hiéu Vinhomes bao gom:

* Vinhomes Royal City (Ha N&i)

* Vinhomes Times City (Ha Ni)

* Vinhomes Riverside (Ha Noi)

+ Vinhomes Nguyé&n Chi Thanh (Ha Noi)

+ Vinhomes Ddng Khé&i (TP. H6 Chi Minh)

+ Vinhomes Central Park (TP. H& Chi Minh)

Vé cho thué trung tdm thwong mai, dw an dau tién cda VIC 1a TTTM
Vincom Ba Triéu chinh thirc di vao hoat dong thang 11/2004. Néi tiép
da phat trién nay, Vincom Béng khéi cudc duoc dwa vao hoat dong
tr thang 4/2010 (Vincom Center B). Theo sau do la cac TTTM khéc
nhw Vincom Long Bién (Ha N&i), Vincom Ha Long (Quéang Ninh). Hé
théng TTTM Vincom Mega Mall bao gébm Vincom Mega Mall Royal
City, Vincom Mega Mall Times City. Bén canh cac co s& da di vao
hoat déng, VIC ciing tich cwc chuan bj cho k& hoach mé& réng thi
trwdng ban 18, tién t&i phét trién hé thédng TTTM Vincom trén toan
qudc véi viéc xac tién hang loat dw an TTTM trong diém nhw Vincom
Lé Thanh Téng — Hai Phong, Vincom Nguyén Chi Thanh — Ha Néi,
Vincom Xuan Khanh — Can Tho, Vincom Ngd Quyén — Da Nang,
Vincom Hung Vwong — Hué va Vincom Tha Bc, Vincom Mega Mall
Thao Pién — TP. H6 Chi Minh,..

V& Iinh vuc bat dong san nghi dwéng, VIC ndi tiéng véi hé thdng
Khach san va Biét thw Vinpearl & Nha Trang, Pa Néng, Ha Long,
Pha Quéc. Khéng dirng lai & d6, cong ty dang mé rong hé théng
khach san nay va tap trung vao xay dwng Vinpearl Premium Phu
Qubc, dac khu kinh té trong twong lai cia Viét Nam.

Y té va Gi4o Duc 14 hai linh vuc twong d6i méi nhwng ciing gét héai
nhiéu thanh cong cta VIC. Tap doan dau tw phat trién kha manh hé
théng y té Vinmec bao gébm: Bénh vién Da khoa Quéc té, Phong
kham Quéc té & Ha N&i va TP.HCM va hé thdng truéng tr mam non
dén trung hoc mang thwong hiéu Vinschool.

B4o c4o nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu cia minh
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V&i tinh hinh thj trwdng bat ddng san hdi phuc khé tét trong 6 thang
dau nam 2015 khi s lwong giao dich thanh cdng & hai dia ban Ién
nhat nwéc Ha Noi va TPHCM téng rat manh, dang cha y dé la giao
dich thanh céng & phan khic cao cap dang I&n &t binh dan la mot tin
hiéu tich cwc cho cac cong ty kinh doanh b4t déng san cao cap tai
Ha No&i, TPHCM nai chung va cho VIC ndi riéng.

Thém nira, VIC cling dwoc hwédng loi tlr Luat Nha & (stra ddi) va
Luat Kinh doanh b4t dong san (stra déi) c6 hiéu lwc ké tr ngay
1/7/2015. Véi viec mé rong diéu kién cho ngwdi nuwéc ngoai mua va
s& hivu b4t ddng san tai Viét Nam sé thic day doanh sé ban nha dac
biét 12 & phan khic cao cap. Va véi uy tin bén canh tiém néng tai
chinh vi¥ng manh, VIC la mét trong nhitng doanh nghiép hang dau
sé dwoc nha dau tw nwdc ngoai dat niém tin trong twong lai.

(Ty VND)

Doanh thu thuan 18,378 27,724 30,000 25027
Bién LN gép 38.3% 37.7% 34.3%
Bién LN HBDKD 27.8% 27.2% 17.2%
LN trwéc thue 9,740 5,410 2.859
LN sau thué 7,149 3,776 3,000 2230
Téng truong so 287.1%  -47.2%

voi cung ky -41.0%
EPS (TTM) 8,772 3,168 1,351
Gia tri s6 sach 15,568 14,022 17,230
P/E 7.6 20.1 35.2
P/B 4.3 4.5 2.8

Khuyén nghi TANG TY TRONG, vé&i gia muc tiéu 1a 56,800 VND.
Gia VIC hién dang & mic 41,700 déng. Chung téi dinh gia c¢b phiéu
VIC & mirc 56,800 VND dwa trén 2 phwong phap: P/B (ty trong 50%,
P/B wé&c tinh nam 2015 la 4x va BVPS dy phéng cho nam 2015) va
P/S (ty trong 50%, P/S w&c tinh nam 2015 la 3.3x va doanh thu trén
mdi c6 phiéu ky vong nam 2015). Chung t6i khuyén nghi TANG TY
TRONG déi véi cb phiéu nay.

Béo céo nay chi cung cip thong tin mang tinh chat tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh dau tu cia minh
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So’ lwoc cOng ty

Cong ty cb phan Vincom tién than la Céng ty ¢ phan Thwong mai Téng hop Viét
Nam, dwgc chinh thirc thanh 1ap vao ngay 03/05/2002 tai Ha Noi. Vincom hoat
doéng cha yéu trong linh vc dau tw, xay dung, kinh doanh cac td hop quy mé Ién
bao gdm Trung tam thwong mai, van phong, cdn ho va biét thy cao cap.

Vao thang 01/2012, Vicom sap nhap v&i Cong ty cé phan Vinpearl 1a cong ty duoc
thanh 1ap ngay 25/07/2001 tai Nha Trang — Khanh Hoa, v&i hoat dong chad yéu la

ViINnGROUP

dau tw bat dong san nghi dwdng va kinh doanh dich vu du lich va giai tri, véi dw an
ndi troi la Vinpearl Land Nha Trang. Sau khi sap nhap, céng ty chinh thirc hoat

dong dw¢i mo hinh Tap doan v&i tén goi Tap doan Vingroup.

Vingroup tap trung dau tw vao 5 linh vwe kinh doanh cét 16i, méi linh vwe [a mot
thwong hiéu gédm: B4t dong san (Hé thdng cén ho Vinhomes) — Du lich nghi
dwéng, vui choi giai tri (Chubi Resort Vinpearl) — Ban 1& (Chudi TTTM Vincom,
VinMart) — Y t& (Hé théng bénh vién Vinmec) — Gido duc (Hé théng trwéong

Vinschool).

Vingroup hién la cong ty kinh doanh Iinh virc Bét doéng san c6 quy md vén hoa lén
nhat thj tredong chiing khoan Viét Nam. Loi thé cua Vingroup la thu mua va s¢ hiru
cac khu dat & vj tri dac dia, déc nhat tai 2 thanh pho I&n Ha N6i, H6 Chi Minh va 1

sé thanh phé bién du lich néi tiéng nhw Nha Trang, Ba Nang.

Qud trinh ting vén (ty VND)
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Chisé tai chinh (ty VND)

Két Qua Kinh Doanh

Lwu chuyén tién té

Doanh thu thun

Loi nhuan trudc thué

Can Ddi Ké Toan

TS ngén han/Téng TS

7,004.5 18,377.6 27,723.6 25,027.2 2,655.1 9,740.1 5409.7 2,858.6
Gid vén hang ban 4,092.1 11,347.0 17,284.9 16,4407 | Kno&n myc khong phai tien 830.6 -3,662.2 3,210.1 2,485.9
Ll al e el 3,8124 7,030.7 10,438.7 8586.6 | Tnay doi ‘16” ':”” d‘j’jg -6,537.1 3,206.1 1,277.0 -2,762.0
(Gl [l m g 204.7 450.1 739.3 1,399.8 Iag:nchhuyen ten husn tir HB Kinh -3,051.4 9,284.0 9,896.8 2,582.4
(i it QLAY 981.0 1,466.4 2,170.7 28818 | Ly chuyén tién thuln tir HD Dau tw -4,204.0 -8,892.5 -20,399.4 -5,821.3
L alindem 57 1210 2,626.7 51142 7,528.7 4,305.1 | L chuyén tién thuln tt HD Tai chinh 7,640.5 5,525.6 10,575.6 44223
Lt e (20 @ity 1,125.6 6,085.8 502.3 5.5 | Tientrong ky 385.1 5017.2 73.1 1,183.5
(i il 0 o 1,097.3 1,459.9 2,711.3 10470 | Tien mét diu nam 1,231.7 1,616.9 7,534.0 7,607.5
Loi nhudn insdrs thué 2,655.1 9,740.1 5,409.7 28586 | Vien mét cudi ném 1,616.9 7,534.0 7,607.5 8,791.0
Thué TNDN 808.4 2,590.8 1,633.6 628.9 Chis6 2l chinh 2012 2013 2014 2015 E
Loi nhuan sau thué 1.846.7 71493 37760 22207 Co cdu vén

2012 2013 2014 2015 E 52% 53% 39% 44%
Téi 8én Ngan Han 28,7963 39,844.7 34,875.6 s86857 | TS daihan/Tng TS 48% 47% 61% 56%
tlemn va o dwrig 1,616.9 7,534.0 7,607.5 87910 | T6ng No/éng TS 81% 75% 70% 71%
E:: \ tereninh ngan 3,864.8 5512.8 6,168.2 71376 | TOn9 VnTéng TS 19% 19% 23% 29%
Phi thu ngén han 3,809.2 3,791.9 2,863.6 7,005.7 | Chisb chitré l&i vay 3.4 7.7 3.0 25
Tai san ngan han khac 17205 4.002.2 1,638.0 4.080.8 Thanh khoan hién thoi 11 15 14 13
VED SR REN Ew 27,0286 35,928.0 55,609.7 62,4749 | 04 08 0.7 0.7
Phai thu dai han . . B 1,134.9 Véng quay tién méat (ngay) 1,588.2 637.6 3490 524.3
Tai sén c6 dinh 5,130.6 6,150.2 11,046.7 271303 | DOng tien hoat aong/DT 0.4 05 0.4 0.1
B4t dong sén dAu tu 6,643.5 13,628.7 15,399.1 17,860.1 | DOng tién hoat dong/Lai sust 2.8 6.4 3.7 13
PAu tw tai chinh dai han 31636 45304 4.0491 20401 Dong tién hoat ddng/No' ngan han o1 03 04 o1
Vel SEm GEl i e 6,473.2 6,042.7 12,941.7 12,3825 | PO"9 tién tw do -6,492.2 1,463.1 -8,610.1 -1,720.2
Téng cong tal san 55,824.9 75,772.6 90,485.3 EELPTY |'ieuqua hogtddng
pedehailta 44,9512 57,156.1 63,200.7 78,352.3 | S61ngdy tn kho 1,564.6 600.1 345.7 4725
Ne ngén han 25,644.1 26,675.3 24,603.8 38,073, | SOngdy thutien 1735 74.3 37.2 102.1
N G e 19,307.1 30,480.8 38,596.9 a0278.4 | VONg quay TS ngén han 03 05 0.8 05
Vén chi s& hiru 10,556.6 14,4718 20,396.0 31,8083 | VONg auay TS cb dinh 15 3.0 25 0.9
Vén didu ¢ 7,004.6 9,296.0 14,545.6 18,4610 | VOng quay téng TS 0.1 0.2 0.3 0.2
s 3,551.9 5,175.8 5,850.5 133073 |
Téng nguén vén 55,824.9 75,772.6 90,485.3 110,160.6 | TV Sudtloi nhuan gop 48.2% 38.3% 37.7% 34.3%
Chi s dinh gié dau tw 2012 2013 2014 PO ) Suétloi nhuan HEKD 33.2% 27.8% 27.2% 17.2%
PIs 2.9 18 18 27 | T9 suétloi nhuan rong 23.4% 38.9% 13.6% 8.9%
A2 5.8 43 45 5o | Thue suSihicu dung 30.4% 26.6% 30.2% 22.0%
PGP (e ) 75 37 5.0 266 | ROF 21.7% 57.1% 21.7% 8.5%
PEG 1 ) ROA
(PE/Tang truéng DT) n/a n/a 0.2 08 4.0% 10.9% 4.5% 2.2%
FPEE(?Tzémg trwéng EPS) n/a n/a -6.2 6.8 e i 2o e B
Bién lgi nhuan rong (1) 02 04 01 o1
Voéng quay Téng TS (2) 01 02 03 02
Bon béy (3) 53 5.2 4.4 35

Nguén: VIC va PHS dw phong
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuén bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu ndy dam bao rang, tat ca cac y kién clia nhiing ngudi phan tich, chién lugc hay nghién cliu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
khy, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y ki€n thé hién trong ban béo céo nay.

Pinh nghia xép loai

Tang ty trong = cao hon thj trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng déanh gia = ¢4 phiéu khéng dugc xép loai trong Phd Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tiic).

Mién trach

Théng tin ndy dugc t8ng hgp tif cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
cta né. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢ phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Céng ty chirng khoan Phua Hwng (PHS)

Toa nha CR3-04B, Tang 4, 109 Tén Dat Tién

Phuwdng Tan Pha, Quan 7, TPHCM, Viét Nam

bién thoai: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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