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QUAN PIEM PANH GIA: TANG TRUONG MANH ME QUY CUGI NAM

Udc tinh doanh thu nam 2018 cua VPI dat 1,600 ty dong (+89.5% yoy), Igi
nhuan sau thué cong ty me dat 576 ty dong (+37.5% yoy), EPS 2018 xap
xi 3,600 dong/cp. P/E forward 2018: 11.9 [an, thap hon so véi véi P/E trung

binh cac doanh nghiép cung nganh la 12.5
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Quy 4 ndm 2018 la quy rat tich cuc cia Van Phu khi day la thdi diém chinh  NGANH CAP 4: BAT PONG SAN

ghi nh&n doanh thu va Igi nhuén tir cdc du &n trong di€ém clta doanh nghiép.

Udc tinh quy 4, riéng hoat dong kinh doanh bat dong san dong gop vao

Théng tin c6 phiéu (21/11/2018)

. A N ra » en \ S6 lugng CP niém yét 160,000,000
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Cap nhat két qua kinh doanh quy 3/2018

Quy 3/2018, doanh thu thuan ctia Van Phu dat 210 ty dong, tang 62.2% so Vdi
cuing ky ndm ngodi, trong dé phan I6n van 13 doanh thu tir bat dong san. Gia
von thap gilp Igi nhuan gop cta doanh nghiép dat 182 ty dong, tang gan 3 lan
so véi quy 3/2017. Doanh thu hoat dong tai chinh va phéan 1ai tir cong ty lién
doanh, lién két cling tang manh, tugng ’ng 13,8 ty va 3 ty gép phan cai thién
Igi nhuan ctia doanh nghiép. Theo dé, LNST quy 3 cua VPI la 120 ty (+800%
goq), EPS dat 754 dong/cp.

Lly k& 3 quy, DTT va LNST lan lugt dat 284 ty va 126,5 ty (gidm tudng Ung
57.5% va 49.6% so vGi 2017). Day cling la dac thu cua cac doanh nghiép trong
nganh khi cac du an Idn dong gop chinh cho doanh thu va Igi nhudn thudng
dugc ban giao vao quy 4 trong nam.

Tién do cac du an trong quy 4

Du an Terra Hao Nam: du ki€n thang 12/2018 sé ban giao phan thap tang.
Doanh thu va Igi nhuan sau thué dudc ghi nhan lan lugt 230 va 78 ty dong.

Du an hon hop An Hung: du kién chuyén nhugng du &n trong 12/2018 va
ghi nhan doanh thu dét bién han 1,100 ty dong, Igi nhuan sau thué dat 245 ty
dong.

Du an Nam Sam Son: day la khu dat co tdng dién tich 26.09 ha tai bai bién
Nam Sam Son, Thanh Héa dugc cip cho doanh nghiép dé& xay dung, kinh
doanh Khu biét thu Hung San. Tuy nhién, doanh nghiép chua c6 k& hoach trién
khai va s& chuyén nhugng du an ciing trong quy 4. Doanh thu va Igi nhudn
sau thué lan lugt la 59,8 va 6,5 ty dong.

Du an Grandeur Palace Giang V&: day la mét trong cac du an trong diém
clia Van Phu dudc trién khai trong thdi gian 2018 — 2020. Theo cdp nhat mdi
nhat tir doanh nghiép, phan thap tang cta du an nay sé lui thgi gian ban giao
sang nam 2019 thay vi quy 4 nam 2018 nhu ké hoach trudc do.

Tang cudng md rong quy dat

VPI la mot trong nhitng doanh nghiép sd hitu quy dat Idn, co vi tri dep & noi
thanh Ha NGi va thanh phd H6 Chi Minh. Vi kinh nghiém nhiéu nam trong linh
vuc bat ddng san, doanh nghiép hoan toan du kha ndng trién khai va mang lai
Igi nhuan In trong giai doan 2019 — 2022. Ngoai ra, VPI ciing dang tich cuc
trong hoat ddng M&A dé md rong quy dat sang cac tinh, thanh phé 1an can khi
ma dat ¢ vi tri dep tai 2 thanh phd I16n Ha NGi va HO Chi Minh khéng con nhiéu.
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Theo chia sé tir phia doanh nghiép, hién tai VPI da c6 thém 3 quy dat mdi tai
B&c Ninh, Nha Trang va Hai Phong véi tdng quy dat gan 95,000 m2 du kién
trién khai tir 2018 — 2020.

STT Tén du an Sé hitu Loai hinh

Thdi gian
trién khai

Dién tich
dat (m2)

SO lugng
san pham

Khu nha & cong nhan va

Vel BISE, thugng mai, dich vu khu

1 Duan Yén Phong 67%

Bac Ninh n =
cong nghiép
Khu hdn hgp thuang
2 Du an An Vién 67% Nh? Tran‘g, mai, dich vu, can h6 cao
Khanh Hoa ~
cap
e Thay
3 DL_f;ln V|ctoAr|a 55% Nguyén, Hai Khu nha & thap tang
Thuy Nguyén Phéng

Rui ro

Tinh chu ky cua thi trudng bat dong san: theo bao cdo nghién cru cla
cac bén, thi trudng bat dong san 3 quy dau nam ddu hiéu chiing lai, s6 lugng
giao dich dugc thuc hién giam so véi 2017 va du ki€n nam 2019 chua cai thién.
Thém vao do, tir 01/01/2019, ty 1& v6n ngdn han cho vay trung dai han cla
cac ngan hang sé giam vé mic 40%. biéu nay tac dong I4n téi toan thi trudng

bat dong san khi ma dong vén vay dé trién khai du’ &n bi giam dang ké.

Rui ro vé chinh sach: B0 Tai chinh da chinh thiric yéu cau cac tinh, thanh phé
tir 01/01/2018 tam dirng viéc st dung dat cong thanh toan cho du’ an BT cho
dén khi Nghi dinh ctia Chinh pha quy dinh vé ndi dung nay co hiéu luc thi hanh.
Viéc chua rd chinh thirc khi nao Nghi dinh dugc Chinh pha thong qua sé€ anh
hudng truc ti€p dén doanh nghiép khi mot lugng I6n quy dat cia Van Pha dugc
tich Iby tr cac du an BT.

QUAN DPIEM PANH GIA

Chung t6i udc tinh doanh thu nam 2018 cua VPI dat 1,600 ty dong (+89.5%
yoy), Igi nhuan sau thué cong ty me dat 576 ty dong (+37.5% yoy), EPS 2018
xap xi 3,600 dong/cp. P/E forward 2018: 11.9 lan, thap hon so véi vdi
P/E trung binh cac doanh nghiép clng nganh la 12.5

St dung phuang phap so sanh P/E v8i mirc P/E muc tiéu 12.5, ching t6i xac
dinh gia tri hap ly cta c& phiéu VPI |a 45,000 dong/cp, +4.6% so vdi mic
gia dong clra ngay 21/11/2018. Vi vay, chung t6i dua ra khuyén nghi THEO
DOI ddi véi c6 phiéu VPI, thdi gian ddu tu 13 3 thang.
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Bang tong hop mot sé doanh nghiép nganh bat ddng san

Ma CK Doanh nghiép Von hoéa (ty dong) P/E
CEO Tap doan CEO 2,023 9.8
DIG DIC Corp 4,166 27.4
DXG Pia 6c Bat Xanh 9,620 9.6
FLC Tap doan FLC 3,891 9.1
HPX Pau tu Hai Phat 4,058 12.5
ITC Pau tu kinh doanh Nha 824 12.8
KDH Nha Khang bién 13,663 22.0
NBB 577 CORP 1,890 27.5
NLG BDS Nam Long 6,474 12.9
PDR BDS Phat Dat 6,939 12.3
QCG Quoc Cudng Gia Lai 2,377 10.2
SCR Sacomreal 2,812 6.7
SJS SUDICO 1,970 13.2
TDH Thu Dirc House 939 8.0
SDI PT do thi Sai Bong 6,495 2.9
NTC KCN Nam Téan Uyén 1,279 8.2
HPX Pau tu Hai Phat 4,058 12.5

P/E trung binh (theo ty trong von héa) 12,5

Ngudn: FinPro, CTS téng hop
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdéng khuyén nghi clia VietinBankSc dugc xdy dung dua trén co s6 muc tang/giam tuyét déi cua gia cd
phiéu tai thoi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3 — 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 15% trd 1én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khéng qué 5%
BAN N&u gid muc tiéu thap hon gié thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan Vietinbank (CTS). Nhitng thng
tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu trach nhiém vé tinh chinh xac
clia chiing. Quan diém thé hién trong bdo cao nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh
thirc ciia CTS. Khdong mét thong tin cling nhu'y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén nghi mua/ban
bt ky chl’ng khoan nao. Bao céo nay khdng dudc phép sao chép, tai ban bai bat ky ca nhan hodc té chiic nao khi chua
dugc phép cta CTS.
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