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Bat dong san nha ¢

Dirng chi nhin vao moi Vinhomes

L6 khéng cé gi bat ngd; VHM van dirng virng trong 2023F

Mét s6 cong ty da bao 16 va cong bd murc tang trwdng loi nhuan rong am trong
Q1/23. Tuy nhién, LNST gop Q1/23 ctia 27 cong ty BDS nha & niém yét da tang
tredng vwet bac véi doanh thu tang trwdng 69,2% n/n va tang trwdng lgi nhuan
rong 63% n/n. VHM la vi ctru tinh cta nganh v&i mirc tang tredng DT/LNST dat
228,3% n/n (doanh thu 29,3 nghin ty déng) va 152,3% n/n (l3i rong 11,9 nghin
ty déng). Mac du nam 2022 khdéng may kha quan véi mirc tang trudng doanh
thu -22,5% n/n va loi nhuan rong gidm 28,1% n/n, k& hoach cho ndm 2023 van
&m dam: lgi nhuan di ngang & muc 5,1% n/n (VHM: 30 nghin ty déng, +3% n/n)

Chi c6 bang CDKT cua NVL dang lo ngai

Dw no cho vay van khéng thay ddi, trong khi dw no trai phiéu gidm 13,3% so voi
d&u ndm nho hoat ddng mua lai va thanh toan dén han cta DIG, NVL, PDR va
AGG. V& khoan no dén han tinh dén cudi Q1/23, cac chl dau tw niém yét phai
trd khoang 37 nghin ty déng, khong ddi so vé&i cudi Q4/22. Trong do, khoadng
28,9 nghin ty déng (-3,7% so v&i dau nam) trai phiéu doanh nghiép can dwoc
thanh toan trong 12 thang t&i. Ap lwc dé Ién NVL véi 20,8 nghin ty déng trai
phiéu. V& hang tén kho bao gébm ca xay dwng co ban d& dang, cé khoang 360,7
ty déng hang ton kho tinh dén cudi Q1/23 va NVL c6 sé dw hang tén kho ngay
cang tang.

2Q23F c6 thé hén loan nhwng day ky vong

Buwéc vao mua cac chién dich marketing hodc sw kién ban hang trong Q2/23,
chung t6i khéng cho réng thij trwong c6 thé séi dong nhw thudng 18. Q2/23 c6
thé chirng kién khoan thanh toan trai phiéu BDBS dén han 1&n t¢i 40-45 nghin ty
ddng, cao hon so vé&i mirc 23 nghin ty ddng trong Q1/23, va ngay cang nhiéu té
chirc phat hanh trai phiéu co6 thé yéu cau gia han. Diéu nay cé thé giai téa nhirng
I¥i no6i dbi vé bbi canh phat hanh trai phiéu. Nghi dinh 08 va Thong tw 02 méi
stra dbi vé phat hanh trai phiéu doanh nghiép c6 thé thic day viéc dang ky mua
trai phiéu. Tuy nhién, ching tdi cho rang lai suét trai phiéu c6 thé cao hon 3-4%
dpt so v&i mre trung binh vao nadm 2022 (11-13%) dé bu d&p cho niém tin da bi
pha vé& clia ngwdi mua trai phiéu.

Trung lap cho 2023F; giai quyét van dé cap phép cé tac dung
Chung t6i duy tri danh gia Trung lap déi v&i phan khiuc nha & tai Viét Nam do
cac van dé gbc ré van chwa dwoc gidi quyét triet dé bao gdm 1ai suét cho vay
mua nha dat dd, strc mua ctia ngwdi mua nha suy giam.

Cac gidi phap tdng cwdng gan day va I&i kéu goi ciia Thi twéng nham giai quyét
céc nuat that trong viéc cap phép cé thé bao hiéu hy vong dbi véi tir cac nha phat
trién. Chung t6i mong rang ngay cang cé nhiéu b4t déng san nha & cé thé huy
dong vén va tung ra thi trwong. Bat chdp mot sb kho khan ngay cang 16n, nhiéu
chi dau tw véi chién lwgc linh hoat trong ban hang két hop véi bang CDKT virng
chéc c6 thé vwot qua con bao mét cach sudn sé.
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Mot sé tiép tuc 16 nhwng VHM lai dan dau toan dién
B4o c&o loi nhuan hang quy vé BDS nha & nhdm theo déi xu hwéng ting trwdng
loi nhuan cla cac cong ty BDS nha & niém yét tai Viét Nam. Théng thwéng quy

Tang triéng loi nhuén
cliatoan nganh trong
Q1/22 tang vwot bac nho
vao VHM.

1 1a mua thap diém. Dya trén thu thap cla chung tdi, da tang trwéng doanh thu
trong Q1/23 ctia 27 cong ty niém yét 1a 69,2% n/n nhwng -30% q/q. Hai quy vira
qua bién dong & mdrc -27,1% n/n/118,7% n/n trong 1Q22/1Q21. LNST téng vot
63% n/n va 24,7% qg/q trong Q1/23 so v&i -44,0% n/n/-40,5% qg/q trong Q4/22.

Bang 1. KQKD g6p: Ting truéng Q1/23 nghiéng vé VHM

(Ty déng, %)

Doanh thu
Loi nhuan HD

LNST

1Q22 2Q22 3Q22 4Q22 1Q23 Q/Q N/N
20,851.5 20,4219 31,5051 50,406.8 35,283.5 (30.0) 69.2
4,942.0 4,888.0 10,570.2 15,702.0 6,619.7 (57.8) 33.9
7,852.6 4,313.3 17,2671 10,2654 12,796.0 24.7 63.0

Nguén: Fiinpro, KIS

Hinh 1. Ting truéng doanh thu/l3i rong n/n: Q1/23 quay tré lai vilng xanh
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Ngudn: Fiinpro

Thjtrwong phan chia véi
mét sé cong ty ghi nhan
|6 LNTT trong Q1/23

Xét vé thanh phan clu thanh, VHM dan diu véi DT/LNST c¢b phiéu & mic
83%/93,2%. Tang trwdng doanh thu/LNST cia VHM doéng gop vao mirc tang
trwdng chung ctia nganh la 189,6% n/n/+141,9 n/n trong 1Q22. Ngoai trir VHM,
chudng t6i thy doanh thu toan nganh sut gidm va 16 LNTT lan sang mét sb tén

tudi I&n nhw DXG, NVL, CRE, NRC. Khéng cé gi bat ng® vé khoan 16 vi Q1/23
la mua thdp nhat cla cac sw kién ban hang va dat doanh thu. Ngoai ra, khing
hoang tin dung vao nam 2022 va nhu ciu clia ngudi mua nha giam t& cubi nam
2022 da kéo dai trong Q1/23.

Hinh 2. Doanh thu: chi VHM tru virng

Hinh 3. Lgi nhuin rong: VHM thay d@i cuc dién
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Ngudn: Di liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro
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Mua DHCP bén bi cho VHM

Mac du tang trwédng doanh thu -22,5% n/n va Igi nhuan rong giam 28,1% n/n
trong 2022, nhwng 2023 cling kha @m dam: lgi nhuan di ngang 5,1% n/n trong
bdi canh doanh thu téng trwéng tét 1a 49,6% n/n. Trong khi mét sé cong ty virng

VHM mét |an niFa théng trj ;
chac (VHM, KDH, NLG) than trong vao dy bao tang trwdng lgi nhuan rong thi

dih hirong tang g nhiing cong ty nhé hon cé vé lac quan (DIG, NBB HQC). Bang chu , nhirng
6n dinh 2023 cong ty nay da khong hoan thanh ké hoach vé lgi nhuan rong nam 2022.
Bang 2. Dinh huéng 2023: VHM van la chat xiic tac 16n nhat (Ty @dng, %)
Doanh thu LNST
2023G 2022A % N/N 2023G 2022A % N/N
VHM 100,000 62,500 60.0 30,000 29,126 3.0
KDH 3,100 2,911 6.0 1,000 1,103 (9.0)
NLG 4,800 4,324 11.0 586 558 5.0
DXG 5,500 5,512 (0.2) 158 534 (70.4)
DIG 4,000 1,897 110.9 1120 191 485.2
SIS 1,145 572 100.0 256 141 82.0
NTL 700 391 79.0 240 107 125.0
NBB 800 466 72.0 21 7 189.0
LDG 1,448 276 424.0 4 4 0.0
SCR 540 900 (40.0) 16 64 (75.0)
VPI 2,200 2,152 2.2 500 492 1.6
KHG 1,060 1,426 (25.7) 480 442 8.6
HDC 1,770 1,298 36.4 488 420 16.2
csc 1,025 1,731 (40.8) 152.5 363 (58.0)
NRC 200 194 3.0 50.0 (73)
HQC 1,700 332 411.7 150 19 697.9
TOTAL 129,988 86,882 49.6 35,221 33,498 51
Nguén: Fiinpro, KIS
NVL lai mét lan nira gay ap lwc I1én bang CDKT
Chung t6i phan tich sau khodn vay ngan hang, trai phiéu doanh nghiép va
khoan vay khéc (ngu®i cho vay la nha thiu, ngwoi than ctiia HDQT...). Du no
ngan hang khong ddi, trong khi dw no trai phiéu gidm 13,3% so v&i dau nam
nhd hoat déng mua lai ctia DIG, NVL, PDR va AGG. Vé khoan no' dén han tinh
dén cubi Q1/23, cac chi dau tw phai trd khoang 37 nghin ty ddng, khéng dbi so
véi cudi Q4/22. Trong d6, khodng 28,9 nghin ty ddng (-3,7% svdn) trai phiéu
dén han. Ap lwc dé 1én NVL vé&i khodn trai phiéu 20,8 nghin ty déng.
Hinh 6. Téng ng: Ng dén han van dang ciing thing Hinh 7. Téng ng: Trai phiéu giam gia do mua lai
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Hinh 8. Ng dén han: NVL van chua giai chap cho tréi chi

Hinh 9. Don bay: mét sé giam nhung van & mifc cao
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Ngudn: DU liéu cong ty, Fiinpro Ngudn: DU liéu cong ty, Fiinpro

Hinh 10. Tén kho: Tén kho ting manh

V& hang tén kho bao gdm ca xay dwng d& dang, c6 khoang 360,7 ty déng hang
tdn kho tinh dén cudi Q1/23 va NVL c6 sé dw hang tdn kho ngay cang téng. Vi
hau hét cac nha diu tw da dy trir hang tdn kho trong tdi da 2-3 nam do quy
trinh cAp phép kéo dai, nén kho cé thé danh gia mdrc ting hang tén kho la diém
bét loi. Ngay ca khi s6 dw hang tdn kho tang, khodn tam (rng gidm xudng con
93,7 nghin ty déng vao cubi Q1/23, phan I&n xuét phat tir viec VHM giadm tbc
do thanh toan tam rng.

Hinh 11.  Tén kho: NVL tiép tuc ting manh

(VND tn) m Inventory Construction in progress (Nghin ty)
350 160 - =1Q23 =4Q22  4Q21 4Q20
300 140 |
250 120 +
200 100 -
150 80
100 60
50 40
0 L L L L L L L L L L L L L L L il 20 N
N AN AN AN AN AN AN AN AN AN AN NN 0 1 | s L | | | Ll
OO0 QQ00QQ0O0QQQ0QC0C0OC QO 0O
Ty eSS s ey oSS0 VHM NVL PDR SSH KDH DIG DXG NLG VPI
Ngudn: D liéu cong ty, Fiinpro Ngudn: D liéu cong ty, Fiinpro

Hinh 12. Thanh toan truéc: Mic dii hang tén kho khong thay

Hinh 13. Thanh toan truéc: VHM va NVL ting trudng cao nhat

déi nhung thanh toan truéc da gidm
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Dw doan cho Q2/23

Buwéc vao mua cac chién dich marketing hay sw kién ban hang trong Q2/23,
chung t6i khéng cho rang thi trwdng cé thé ndng 1én hay séi dong hon véi nhiéu
hoat dong. Lai suét thé chap dat dé ciing c6 thé anh hwéng dén kha nang chi
tra cla ngu®i mua nha. Chung toi tin rdng hau hét cac cong ty phai danh nhiéu
thdi gian va hd tro hon dé thiét ké géi hé tro' 1ai suat phu hop hodc tim kiém
cac ngan hang cé thé cung cép géi cho vay canh tranh nhat dé hd tro nguoi
mua nha

Q2/23 c6 thé chirng kién lwong BDS dén han thanh toan trai phiéu déi dao lén
t&i 40-45 nghin ty déng trong d6 Novaland phai thanh toan 8.700 ty déng, Tap
doan Sovico (6.400 ty ddng), Hwng Thinh (2.300 ty déng), Tap doan R&H (2.500
ty ddng). Nghi dinh 08 va Théng tw 02 m&i stra dbi vé phat hanh trai phiéu
doanh nghiép va dang ky mua trai phiéu cia cac ngan hang cé thé tao ra mot
chut tam ly nhe nhdm cho cac trai chi nhd néi 16ng cac diéu khoan vé hoan tra
va nguwdi mua ca nhan chuyén nghiép. Tuy nhién, chirng dé la chua du dé 1ap
day sy tin twdng da mét cla ngudi mua. Do do, ching t6i ky vong lai suét trai
phiéu danh nghfa c6 thé ting 3-4% diém phan tram so vé&i mic trung binh nam
2022 (11-13%) v&i cac diéu kién phat hanh thuan lgi hon: phat hanh trai phiéu
niém yét cong khai va cam két mua lai ttr bén thi ba. Viéc néi 1dng |4i suét tién
gWi c6 thé thuc day trai chd (ngan hang, cong ty chirng khoan va cac té chirc
chuyé&n nghiép khac) tham gia. Nhin chung, ching téi dw doan bdi canh phat
hanh trai phiéu sdi ddng hon nhiéu trong Q2-Q3/23.

Cac giai phap dwoc tdng cwdng gan day va |&i kéu goi cla Tha twéng dé giai
quyét cac nut that phap ly c6 thé bao hiéu hy vong tang lén tlr cac nha dau tw.
Chung t6i mong rang ngay cang c6 nhiéu BDS nha & c6 thé hop phap dé huy
dong vén va tung ra thij trwéng. Do d6, khodn thanh toan truéc cé thé déng vai
trd 1a ngudn chinh dé& mua lai trai phiéu, dac biét 1a NVL, DXG va PDR.

Duwa trén ky vong vé két qua kinh doanh Q2/23 do quy nay hoat déng khéng
cao diém trong subt ca nam, ching t6i van dw doan NLG c6 thé ghi nhan mac
tang trwdng tich cwc n/n nho thu nhap tai chinh tir dy an Pai Phwéc. Nguwoc
lai, VHM cé thé chirng lai sau dot tang vot trong Q1/23.
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»  Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tac danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching tdi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céc khoan lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 5/52023.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/52023.
KIS Vietnam Securities Corp. khéng phat hanh ching quyén cé dam bam véi cb phiéu Bt ddng san nha & va hién 1 cong ty tao Iap thi truong.

Nguwoi thye hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh béo cdo phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan béo cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 5/52023 cua KIS Vietnam Securities Corp.. Béo cao nay khdng duoc sao chup, nhén ban hodc xuét ban (toan bod hoic tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sy chap thuan bang van ban cla KIS Vietnam Securities Corp..




