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BAO CAO PHAN TiCH
DOANH NGHIEP CAP NHAT

CONG TY CO PHAN VINHOMES (“VHM”) Thang 06/2023

Bao cao nay nham muc dich cung cép théng tin cho nha dau tw
vé Cong ty Cb phan Vinhomes, gdm nhirng ndi dung chinh sau:

. Gioithiéu va danh gia vé to chire phat hanh Chdm diém doanh nghiép 43  # # # # i
M& hinh kinh doanh 41 R i o

e TOm tat danh gia Hiéu qua hoat dong 45 H K K K &

e M@t sb chi tiéu tai chinh quan trong St khoe tai chinh 40 4 % % & Ir

Dong tién tra no twong lai 5.0 4 0 4 ¥ 9

e Lich st hinh thanh

e Céc s kién chinh dién ra gan day
e Co céu cd dong

e CAutric cobng ty

e Tinh hinh kinh doanh

e Tinh hinh tai chinh

e Chu tric no vay

II.  Danh gia kha nang tra n¢

|. GIOI THIEU VA PANH GIA TO CHU'C PHAT HANH

Toa nha van phong Symphony, Bwong Chu Huy Man, Khu d6 thi sinh thai

* Truso: Vinhomes Riverside, Phuwdng Phuc Loi, Quan Long Bién, Thanh phé Ha Noi

« Linh vyc kinh doanh: Béat dong san

Tém tat danh gia

e Hiéu qua kinh doanh Q1/2023 duy tri 6n dinh vé&i viéc ban giao cac dai dy an Vinhomes Ocean Park,
Vinhomes Smart City, Vinhomes Grand Park, Vinhomes Ocean Park 2 — The Empire.

e Tai thoi diém 31/03/2023, strc khde tai chinh ciia VHM & murc tbt.
e Két qua danh gia kha nang trd no ctia VHM trong giai doan 2023 — 2026 cho thay:
o VHM c6 kha ndng dap ng day da cac nghia vu tra i vay va ng gbc cho tirng nam;

o Dong tién tich Ity sau khi trd no gbc & 1ai ciia VHM trong giai doan 2023— 2026 & murc tét.
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Mét sé chi tiéu tai chinh quan trong

Cac chi tiéu tai chinh trong yéu 2020 2021 2022 Q1/2022 Q1/2023
Bao cao két qua kinh doanh (ty d)
Doanh thu 71,547 84,986 62,393 8,923 29,299
EBITDA 21,604 43,490 26,837 2,658 5,398
Chi phi lai vay 3,002 2,348 2,076 476 683
Loi nhuan trwéc thué 36,517 48,183 38,643 5,886 15,074
t"y‘-yr'n';h“a” sau thué cua CB cong 27,351 38,825 28,831 4,540 11,917
Bang can doi ké toan (ty d)
Tién va twong dwong tién 13,714 4,626 10,817 5,628 1,890
Téng no vay 24,955 19,919 36,206 25,467 39,699
Vén chi sé hivu 85,701 124,741 145,213 129,221 157,192
Téng tai san 215,326 230,516 361,813 233,963 377,622
Bao cao lwu chuyén tién té (ty d)
Dong tién tir HDKD (CFO) 24,882 17,074 31,004 4,745 -5,398
Vén diu tw TSCD (Capex) -3,500 -17,898 -18,299 -6,155 -4,293
Chi s6 tai chinh
EBITDA/Doanh thu (%) 30.2 51.2 43.0 29.8 18.4
LNST/Doanh thu (%) 38.2 45.7 46.2 50.9 40.7
Chi sb thanh toan hién thoi (x) 1.0 1.3 1.0 1.3 11
Téng no vay/EBITDA (x) 1.2 0.5 1.0 2.1 1.8
Téng no vay/Vén chi sé hivu (x) 0.3 0.2 0.2 0.2 0.2
EBIT/Chi phi lai vay (x) 7.0 18.1 12.3 5.2 7.4
ROE (%) 38.6 36.9 21.4 14.3 315
ROA (%) 13.3 17.4 9.7 7.8 12.9

Nguén: VIC, TCC

Lich str hinh thanh

Thoi diém  Sw kién

2008 Tién than 1a CTCP D6 thi BIDV - PP, dwoc thanh 1ap véi von diéu 1& ban dau 300 ty dong.
2009 Débi tén thanh CTCP Phat trién do thi Nam Ha Noi va téang vdn diéu 1é 1én 500 ty dé“)ng.

2018 Dai tén thanh CTCP Vinhomes va niém yét tai S& giao dich chirng khoan TP. HCM; Tang von
dieu & Ién 33,495 ty dong

2019 Co6ng bb quy hoach lai cac dong sé&n phadm thanh 3 cap d6: Sapphire, Ruby va Diamond.

2020 Cong bb ké hoach mé réng dau tw sang bat dong san khu cong nghiép tai cac thanh phé Ion, ha
tang tot nhw Hai Phong, Quang Ninh va phat trién hang muc van phong trong cac khu dé thi
Vinhomes.
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Céc sw kién chinh dién ra gan day

Thoi diém Sw kién

01/2021 Tha twéng Chinh phil phé duyét chi trwong dau tw dw an khu d6 thi sinh thai Dream City, huyén
Van Giang, Hwng Yén, voi dién tich khoang 445,4ha, dan so du kien 65.000 ngwoi va tdng murc
dau tw 38.000 ty VND

04/2021 Thi twong Chinh phl ban hanh Quyét dinh 529/QD-TTg vé viéc phé duyét chi trvong dau tw
Dy an Khu d6 thi phirc hgp Ha Long Xanh tai thi x4 Quang Yén va Thanh phd Ha Long, tinh
Quang Ninh.

04/2022 Chinh thi*c m& ban dw an Vinhomes The Empire (Ocean Park 2)

05/2022 Vinhomes céng b ké hoach lam 500.000 can nha & xa hoi gia dwéi 1 ty trong 5 nam téi

10/2022 Chinh tht*c m& ban dw an Vinhomes The Crown (Ocean Park 3)

03/2023 Chinh thirc ban giao hon 1000 s6 hdng dy an Vinhomes Grand Park cho khach hang

05/2023 DBéng ky thwe hién dw an khu d6 thi ven vinh Cam Ranh véi téng dau tw hon 85,000 ty ddng

Co cau cé dong

Co cau c6 dong (31/03/2023)

Khac
28.3%

VDL
43,544 ty d

Tap doan
Vingroup - Céng
ty CP
66.7%

GIC/Government ’
of Singapore

5.0%

Co céu cb ddng ctia VHM rét tap trung, Vingroup ndm 66.7% quyén biéu quyét, con lai la cac cb dong khéac.

www.techcomcapital.com.vn 3



CAu tric sé hiru cong ty con va cong ty lién két

CTCP PT
Thanh Phé Xanh

__100% |

CTCP BTXD
Thai Son

100%

46 thi Dai Hoc
DT: 730 ha
TMBT: ~60,000 ty d

68% ., ICAMUNSIELLER  \innomes Ky Hoa
tam TC Berjaya DT 6.6ha

TMBT: 4,088 ty @

8 CT TNHH BDS Vinhomes Téy Téng Long
y Cl DT: 129 ha
Tay Tang Long TMOT: ~12,000 ty d

100%  Vinhomes Wonder Park
S DT: 126 ha
TMBT: ~25,000 tj d

100%

Du an VinHomes
chua mé ban

83%
e

100%

70%

Vinhomes V@ Yén
DT: 869 ha
TMBT: 10,153 ty d
Vinhomes Green Ha Long
DT: 3,186 hi

3 a
TMBT: ~230,000ty @

CT TNHH BTPT
Do thj Gia Lam

CP Tuw van BT
va BT Viét

CTCP TT Héi tror

trién 1&m Viét Nam*

Vinhomes Gallery
DT: 7 ha
TMBT: 10,352 ty d

Vinhomes Cé Loa
DT: 317 ha
TMBT: ~40,000 ty d

Vinhomes M& Tri
L DT 74ha
TMBT: 21,400 tj @

CTCP

BDS Xavinco*

CT TNHH

Vinhomes Galaxy
& DT: 11h
Xalivico

11ha
TMBT: 14,971 tj @

(X CTCP BTKD BDS
|
Thang Long

100% CTCP BDTPT
i e

Vinpearl Lang i
Van TMBT: 9277 ty &

Vinhomes Lang Van
DT: 1,068 ha

100% CT TNHH
Metropolis Ha N

80% CTCP Pau tw
phat trién dé thj
Sai Péng

Vinhomes Long Beach

L CTCP D6 thi du Cén Gior
i ich Gior DT: 1,948 ha
TMBT: ~120,000ty @
65% CTCP Sach
Viét Nam*

o

4007% Vinhomes Venice Cd Chi
DT: 200ha

TMET: ~18,000 ty ddng

Cty CP Dau tw
KCN Vinhomes

100% CTCP PT Vinhomes Héc Mon
4" i
CTCP BT Xay
g dung Dai An

P Kinh doanh
E BDS S-vin Viét Nam

(*) Céc cong ty va dw an thuéc Tap doan Vingroup duw kién duwa vé Vinhomes

98°/g CTCP BT va PT
Bja Oc Hoang Gia
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EEMCT TNHH Da Tring
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thach An P!

LSl CTCP Khoang san
Phan Thanh

9
81% CP Péau tu Van
-
Khoa
61%
{CT TNHH MTV Van
Khoa Luc Yén
Skl CT CP dacém
hach Déc Thang

BN CT TNHH khai thac
khoang san Bao Lai
Luc Yén




Tinh hinh kinh doanh

Vinhomes tiép tuc tdng trréng tét va gid ving vj thé dau nganh.

Hoat dong kinh doanh Q1/2022 Q1/2023  Tang trwéng (%) °
Doanh thu (ty d) 8,924 29,299 228.3%
Chuyén nhwong bat dong san 5,961 27,003 353.0%
Cho thué va quan ly BBS 843 940 11.5%
Khac 2,120 1,356 -36.0%
Loi nhuan gop (ty d) 3,866 6,643 71.8%
Chuyén nhwong bat dong san 3,151 6,175 96.0%
Cho thué va quan ly BBS 255 301 18.0%
Khéc 460 167 -63.7%
Loi nhuan sau thué (ty d) 4,540 11,917 162.5%
Nguén: VHM, TCC
Boc tach doanh thu (ty d)
84,986
71,547 i
51,627
| 29,299
i 8,924 27,003
| —
|
2020 2021 2022 1Q/2022 1Q/2023
® Chuyén nhuwong bat dong san Cho thué va quan ly BBS m Khac
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Loi nhuan sau thué cho c6 déng cong ty me (ty d)

38,825

28,831

27,351

11,917
2020 2021 2022 1Q/2022 1Q/2023

Nguén: VHM, TCC

e Doanh thu thuan ctia VHM trong Q1/2023 dat 29,299 ty dong, tdng 228% so voi ciing ky ndm 2022. Hoat
dong chuyén nhwong bat déng sén van chiém ty trong Ién nhat trong co' cau doanh thu. Cu thé, doanh thu
theo linh virc hoat ddng nhuw sau:

o Doanh thu ti linh vrc chuyén nhwong BDS tdng manh tir 5,961 ty VND Ién 27,003 ty VND twong
dwong mirc tang 353% do trong nam 2023 cdng ty da ban giao ghi nhan doanh thu tlr dy an Vinhomes
The Empire.

o Doanh thu tir hoat déng cho thué va quan ly bat déng san tang nhe tlr 843 ty 1én 940 ty twong dwong
mtrc tang 12%.

o Doanh thu tir hoat ddng khac giam tir 2,120 ty xudng 1,356 ty VND va doanh thu nay chu yéu dén tir
cac hop ddng téng thau xay dwng do Vinhomes cung cap cho cac dbi tac mua lai cAu phan dy an BBS.

e Loinhuan gop dat 6,643 ty VND tédng manh 72% so véi ciing ky dén ti viéc ban giao dw an Vinhomes The
Empire.

 Doanh thu hoat dong tai chinh tdng manh tr 3,829 ty dong Ién 11,293 ty dong tir ghi nhan i tir chuyén
nhwong kho‘én dau tv la cac cong ty con dang s& hiru cac dw an bat dong san. Lei nhuan sau thué dat
11,917 ty dong, tang 163% so v&i cung ky va la mét trong cac quy ghi nhan lgi nhuan Ién nhat cta
Vinhomes.

e Tai DHDCD 2023, cong ty da thong qua ké hoach doanh thu 100,000 ty dong va Igi nhuén sau thué 30,000
ty dong.
Dw phéng két qua kinh doanh

Céc dai du &n Bat déng san nha & tiép tuc la dong luc téng trirdng chinh, bén canh cac manh ghép méi ter bat
déng san khu céng nghiép va van phong.
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Boc tach doanh thu (ty d)

57.0%
55.7% 56.0%
55.0%
54.0%
53.0%
52.0%
51.0%
50.0%
49.0%
48.0%
47.0%
46.0%

2025F 2026F

mmmm Chuyén nhwong bat dong san Cho thué va quan ly BBS
Khéac =@ Bién |lgi nhuan gop
Nguén: VHM, TCC

Loi nhuin sau thué cho c6 dong cong ty me (tv d)

2023F 2024F 2025F 2026F

Nguén: VHM, TCC
VHM tiép tuc duy tri vi thé dau nganh véi tiém nang tang trwdng an twong:

e VHM c6 ké hoach sé trién khai m& ban thém 2 dai dw an trong ndm 2023 bao gdm Vinhomes Golden
Avenue (Méng Cai, Ha Long), Vinhomes B&c Giang va tiép tuc ban hang dw an Vinhomes The Crown
(Ocean Park 3). Ngoai ra, cac dai dw &n Vinhomes Green Ha Long, Vinhomes Vii Yén, Vinhomes Cé Loa
duoc ky vong sé hoan thién cong tac phap ly, dau tw phat trién d& mé ban va mang lai dong tién Ién trong
giai doan 2023-2026. Day déu la cac dw an c6 vi tri tbt, loi thé két ndi giao théng khu vue trung tam Ha
Noi, phuc vu nhu cau thwc clia nguwdi dan. Bén canh do, Vinhomes ciing c6 ké hoach trién khai 500,000
can nha & xa hoi trong vong 5 nam t¢i véi thwong hiéu Happy home.

e S0 véibao cdo cap nhat lan trwdc vao thang 11/2022, ching tdi da diéu chinh giam doanh thu va lgi nhuan
dén tir bat dong san cua giai doan 2023-2025 do than trong diéu chinh lai k& hoach ban hang va gia ban
ctia mot dw &n nhw Vinhomes Wonder Park, Vinhomes C6 Loa, Vinhomes Green Ha Long, Vinhomes Can
Gi&, nham phan anh trién vong khé khan cua thij trwéng bat dong san trong thdi gian qua.

e Mang bat ddng san khu cong nghiép du kién sé& déng gép vao doanh thu ctia Cong ty t nam 2024.
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Tinh hinh tai chinh
Tai 31/3/2023, tinh hinh tai chinh cda Vinhomes & muc tét.

CHIi SO TAI CHINH Pon vi 2020 2021 2022 Q1/2022 Q1/2023
ROE % 38.6 36.9 21.4 14.3 31.5
ROA % 13.3 17.4 9.7 7.8 12.9
Bién LN gop % 36.3 57.0 49.2 43.3 22.7
Bién LN hoat déng % 29.4 49.9 41.1 27.6 17.4
Bién LNTT % 51.0 56.7 61.9 66.0 51.4
Bién LNST % 38.2 45.7 46.2 50.9 40.7
No/VCSH (D/E) X 0.3 0.2 0.2 0.2 0.2
No/Tai san X 0.1 0.1 0.1 0.1 0.1
No/EBITDA X 1.2 0.5 1.0 2.1 1.8
EBIT/L&i vay X 7.0 18.1 12.3 5.2 7.4
Don bay tai chinh (A/E) X 2.9 2.1 2.2 1.8 2.4
Tién mat/VCSH % 16.0 3.7 7.4 4.4 1.2
Thanh toan hién hanh X 1.0 1.3 1.0 1.3 1.1
Thanh toan nhanh X 0.6 0.9 0.7 0.9 0.8
Thanh toan tién mat X 0.1 0.1 0.1 0.1 0.0

Ngudn: VHM, TCC

e Kha nang thanh toan cac nghta vy dén han: hé sé thanh toan hién hanh & mirc 1.1x, hé s6 thanh toan
nhanh dat 0.8x, tdng nhe so v&i cudi nam 2021.

e Ty lé No vay/VCSH & mirc 0.2x gilr nguyén so voi cudi nam 2022 va & mirc tvong déi an toan. Tong no
vay dat 39,699 ty dong, tang 3,493 ty dong so v&i cudi nam 2022.

CAu tric no vay

Chi tiéu Tydong Ty trong
Vay Ngan Han 18,379 46.3%
Vay dai han ngan hang dén han tra 4,211 10.6%
Tréai phiéu dai han dén han tra 3,355 8.5%
Vay ngén han ngan hang 10,171 25.6%
Vay ngén han khac 642 1.6%
Vay Dai Han 21,320 53.7%
Vay dai han ngan hang 6,702 16.9%
Tréai phiéu doanh nghiép 6,469 16.3%
Vay dai han khac 8,149 20.5%
Téng 39,699 100.0%

Nguén: VHM, TCC
e Trong co ciu ng vay cla cong ty tai thoi diém 31/03/2023, vay ngan hang va trai phiéu doanh nghiép la
ngudn tai tro chinh va chiém ty trong Ién. Da sb cac khoan vay c6 |4i suat tha ndi va sé lan lwot dao han
trong giai doan 2023 — 2026.
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. DANH GIA KHA NANG TRA NQ’

1. Panh gia kha nang tra ng cia cong ty

Trong bao cao nay, ching t6i danh gia kha nang tra ng ciia VHM dwa trén:

o Dong tién thu va chi phat trién dw an cta cac dw &n VHM sé trién khai trong giai doan 2023 — 2026 & Ha
N6i, TP. HCM va mét sé tinh thanh khéac.

e Doanh thu va chi phi dau tv xay dwng ctia mét sé hoat déng tao ngudn thu thwdng xuyén nhu bat dong
san khu céng nghiép, cho thué van phong va cung cép dich vu quan ly BDS.

e Lich trd no vay dai han dy kién:

Lich tra no (ty d) 2023 2024 2025
Lich trd ng’ géc hang nam cho cac khoan vay dai han (6,750)  (13,370) (24,960)
Lich tra lai hang nam cho cac khoan vay dai han (4,304) (4,058) (1,790)

Téng phai tra (11,054) (17,428)  (26,750)

Ngudn: TCC wéc tinh

e Chung t6i danh gia kha nang hoan thanh cac nghia vu tai chinh lién quan dén ngudn vén vay cia VHM
bao gébm nghia vu trd gbc va lai ctia cac trai phiéu da phat hanh trong giai doan 2023 — 2026 & murc tét:

o Ty lé no vay/ VCSH va ty |1& EBIT/L&i vay dwoc duy tri & mirc an toan va tét 1én qua cac nam. Trong
khi ty 1& no' vay/VCSH c6 xu hwéng gidm thi ty 1& EBIT/ Lai vay ¢6 xu huwéng ting dan.

o Dong tién tich Ity sau khi trd ng gbc & l3i tr 2023 tré di & murc tdt, dong tién Ién thu dwoc trong twong

lai nh& mé& ban cac dai dw an méi.

CAN BOI TRA NO (ty d)

Tién mat dau ky 10,812 25,230 83,812 174,132
Téng dong thu hoat dong 116,148 187,954 241,889 226,342
Thu tién tr chuyén nhwong BDS 101,485 166,238 210,229 190,158
Thu tién tlr HD khai thac/cho thué... 6,782 14,709 23,741 26,977
Thu EBIT tir BCC 393 -136 241 941
Thu khéac 7,489 7,143 7,677 8,266
Téng dong chi hoat dong -83,315 -105,983 -119,700 -105,496
Chi phi xay dwng, GPMB va tién dat -64,799 -69,483 -83,035 -66,114
Chi phi hoat déng -15,960 -33,433 -32,266 -34,293
Chi khac -2,556 -3,067 -4,399 -5,089
Dau tw (CAPEX) -631 -720 -9,392 -8,946
Toéng ne phai tra thuan -18,081 -22,024 -31,551 -45,982
Tra lai vay dai han -3,182 -4,304 -4,058 -1,790
Tra gbc dai han -5,993 -6,750 -13,370 -24,960
Tra thué TNDN -8,907 -10,970 -14,124 -19,233
Tang giam khac 297 -644 9,074 -25,343
Thay déi VCSH 0 -8,709 -8,709 -23,949
Vay ng cho dau tw 19,120 3,750 0 0
Tang/giam khac -18,823 4,314 17,783 -1,393
Dong tién rong 14,418 58,582 90,319 40,575
Tién mat cudi ky 25,230 83,812 174,132 214,707

Ngudn: TCC wdéc tinh
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Mién trere trach nhiém:

Méc du tat ca théng tin trinh bay trong béo céo nay duoc thu thdp hodc phat trién tir ngudn théng tin ma Cong Ty Cé Phén Quén Ly Quy
Ky Thuong (TCC) cho la déng tin cdy, (c4c) tac gid cla bao céo nay, TCC hay thanh vién H6i déng Quan trj, can bo hay nhan vién cda
TCC khéng dua ra béat ky tuyén bd, cam doan hay bdo dam nao, du ré rang hay ngu ¥, vé sw chinh xac, tinh trung thuc hay sw day dd cua
céc théng tin d6. Nguoi doc nén tw minh xac minh hodc danh gia mét cach déc lap vé céc théng tin dé.

Gia va gia trj ching khoan/doanh nghiép gé cgp trong bao cao nay va thu nhap tir chung khoan/doanh nghiép nay co6 thé khong 6n dinh
cén ctr vao diéu kién thi truong, cac quy dinh vé thué va céac yéu té khac. Két qua kinh doanh/dau tw trong qué khir khong phai la chi bao
cho tuong lai va rdi ro mét vén van tén tai.

Chéam diém Doanh nghiép” trong béo céo nay chi nham muc dich tham khdo va trong moi truong hop, khong duoc coi la mét bao cao xép
hang tin nhiém doanh nghiép hay dich vu xép hang tin nhiém déi véi doanh nghlep/to chire hodc cong cu ng theo quy dinh tai Nghj dinh
s6 88/2014/NP-CP ngay 26 thang 9 ndm 2014 ctia Chinh phd (cuing cac stra ddi, bé sung, thay thé tai timg thoi diém) va cac quy dinh
phép luat khac c6 lién quan. Viéc chdm diém doanh nghiép hoan toan dua trén co sé céc théng tin ma TCC duoc cung cap hodc thu thap
dugc va khéng duoc hiéu la TCC dua ra bat ky cam doan, béo dam, nhan dinh hay xép hang vé kha néng thuc hién day dd, dung han
nghia vu ng’ cua doanh nghiép/té chirc.

Trong moi trwomg hop, khdng co bét ky té chuc/ca nhan nao trong sé (céac) tac gid CL}a bao cao nay, TCC va ngudi c6 lién quan, thanh
vién Héi déng Quan trj, can bé va nh,ém vién ctda TCC chju bat ky trach nhiém thudc bat ky loai nao phat sinh tcr hay lién quan dén viéc st¢
dung hay duwa vao thong tin hay y kién trinh bay trong bao cao nay.

Bao céo nay khong phai la mét dé nghj ban hay dé nghj mua bét ky ching khoan nao. Nguoi doc cén xem xét cén trong cac ¥ kién trong
bao céo nay co6 phu hop véi tinh hudng cu thé cda minh hay khong va xin thém y kién tw van cda céc nha tw van chuyén nghiép, ké ca tw
van thué (néu can). Nguwoi doc ciing can dam bdo da c6 du cac thong tin cé lién quan can thiét truée khi duwa ra quyét dinh dau tw.

Bao cao nay chi dwoc givi riéng cho nguoi doc cu thé ghi trong thong bao, thuw dién ter hay thw cda TCC ma bao céo nay dwoc gui kem.

Vui Iong khong tiét 16, sao chép, trich d&n, ban hay phan phdi b4o céo nay néu khéng cé chdp thuan truéc bang van ban cia TCC.
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