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Cong ty TNHH Chirng khoan Mirae Asset (Viét Nam)

Tran Tudn Long, longtl@miraeasset.com.vn Pham Binh Phwong, phuong pb@miraeasset.com.vn

Tong quan nganh bit dong san nha
&' nam 2020

Ngudn cung nha ¢ han hep tai Ha Néi va Tp.HCM: Tinh hinh phét trién du 4n bt dong san tai 2 thanh ph6 lém
nhét qudc gia nhin chung kha 1 ach do cic vin dé lién quan dén chinh sach va thé ché, chi mot s6 it dy 4n dugre

phé duyét trong thoi gian 1-2 nam vira qua

Hoat ddngkinh doanh cic doanh nghiép twong ddi trai chiéu trwrdrc tic dong kép tir chinh sach va Covid-
19: Cac doanh doanh nghiép nhw NLG, DXG, HPX 1a nhitng doanh nghiép thiéu hut dy 4n d€ ghi nhin doanh thu
&loi nhuan sau thué trong ky. Tuy nhién, cic cdng ty khac nhw VHM, NVL, PDR, KDH, DIG, VPI, HDG ghi nh4n két

qua kha quan, tién d6 ban hang, ghi nhin doanh thu va lgi nhuin dwoc duy tri so véi ké hoach.

Trién vong nganh nam 2021: Khéi
diu mét chu ky méi

Ting trwdng GDP di kém véi ting trwdng thi trwrdng bit ddng san: Trong cic ndm vira qua, ting trwdng
kinh t€ Viét Nam ludn di kém v6i sy phét trién ctia thi truomg bat dong san.

Binh quan m2 ciin hé/dau ngwoi tai Viét Nam van & mirc thip: dién tich nha trung binh clia ngudi Viét chi
& mirc trung binh so véi cac nwére ASEAN, khodng 72 m2, thip hon so véi mikc trung binh ctia khu vire1a 76 m2.

Chuing t6i cho rang ngudn cung nha & tai Viét Nam van con thap, chua tirong xting véi titm ning trong khu vurc.

Lii suatré dworc duy tri trong 2021: chiing tbi ky vong mét bang li suat thdp duwoc duy tri trong 2021 s& déng
vai trd hd tror 1ém cho ca doanh nghiép (gidm chi phi) va ngudi mua nha (giam Ii vay), dic biét trong bi canh
dai dich Covid-19 gy nén dit giy trong ca ngudn cung va ngudn ciu.

Niit thit tir thé ché dwgrc thao bo: Chinh phi ban hanh Nghi dinh 25/2020 quy dinh chi tiét thi hanh mét s8
diéu cia Luat Dau thau vé lva chon nha du tw, gitip thao g& mot phan khé khin, virdng méc. Chiing t6i ky vong

viéc ban hanh hanh lang phép 1y méi nay gitip thao gé& nit thit trong thoi gian dai vira qua trén thi truomg,
Thi trrdmg bat dong san Viét Nam thiét 1ap mit bing gia méi: chiing tbi tin ring thi truomg bat dong san
Viét Nam d4 hoan thanh mt chu ky, dong thoi mot bang gid méi da duworc thiét 1ap trong dai han, 1am co sé cho

nhiing hoat ddng kinh doanh, ban hang trong nhitng ndm tiép theo ctia cic doanh nghiép.

Lwa chon c6 phiéu cho nam 2021 .

/
MIRAE ASSET

Building on principles

Tich cwe: VHM, NLG, KDH, DIG

Trung tinh: NVL.

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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I. Tong quan nganh bat déng san nha & nam 2020

Nguon cung nha & han hep tai Ha Noi va Tp.HCM.

Tai Ha Néi, tong san phadm dwoc chao ban trong 9T2020 dat 36.971 san pham, trong d6 chd yéu
la cin hé chung cw, s6 lwgng giao dich dat 7.705 sdn pham, ty 1& hip thu twong dwong 20,8%. Ddi
v&i riéng san pham can hd chung cw méi dwgc chao ban ra thi tredng, s lwong chao ban méi la

7.989 cin, s6 lwong giao dich 1a 1.945 cin, ty 1& hip thu twong dwong 24,3%.

Hinh 1: Téng san phdm chao ban tai Ha N$i 9T2020 Hinh 2: S6 cin hg méi chao ban tai Ha N§i 9T2020
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Ngudn: Hoi Moi gidi Bat dong san Viét Nam Ngudn: Hoi Moi gidi Bat dong san Viét Nam

Tai Tp.HCM, téng san phdm duwgc chao ban trong 9T2020 dat xap xi 31.801 san phim, trong dé
chti yéu 1a cin hd chung cw, s6 lwgng giao dich dat 16.461 san phim, ty 1& hip thu twong dwong
51,8%. Ddi véi riéng san phidm cin hd chung cw méi dwoce chao ban ra thi truwedong, sé lwgng chao
ban méi 1a 14.286 can, s6 lwgng giao dich 14 7.986 cén, ty 1& hdp thu twong dwong 55,9%.

Hinh 3: Téng san pham chao ban tai Tp.HCM 9T2020 Hinh 4: S6 cin hg méi chao ban tai Tp.HCM 9T2020
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Ngudn: Hoi Moi gidi Bat dong san Viét Nam

Ngudn: Hoi Moi gidi Bat dong san Viét Nam
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Tinh hinh phat trién dw 4n bit déng san tai 2 thanh phé 16n nhit quéc gia nhin chung kha i ach
do nhiéu vin d@ lién quan dén chinh sich va thé ché, chi mét sé it dw an dwgc phé duyét trong

thoi gian 1-2 ndm vira qua.

Trong Q3/2020, tai Tp.HCM, tinh hinh kha quan hon véi s6 liéu cho thdy nhu ciu nha & van con
16m: lwong can ho chao ban so cip 12 7.197 cin (so véi 2.486 can tai Ha Noi), ty 1& hip thu dat 75%
(so v&i 35% tai Ha Ni). Xét vé mat co cu giao dich, thi tredmng Ha Noi chid yéu 1a phan khic Trung
cip (74%), trong khi d6 tai Tp.HCM phan khic Cao cdp (62%) chiém phén lén ty trong.

Hinh 5: Co ciu giao dich tai Ha Noi Quy 3/2020 Hinh 6: Co ciu giao dich tai Tp.HCM Quy 3/2020

= Binh dan

0%

= Trungcdp = Caocéap m Binhdadn = Trungcdp = Caocap

Ngudn: Hoi Moi gidi Bt dong san Viét Nam Ngudn: Hoi Moi gi¢i Bit dong san Viét Nam

Hoat dong Kinh doanh cic doanh nghiép twong ddi trai chiéu trwédc tic ddng kép tir chinh

sach va Covid-19.

2 nam vira qua la giai doan khé khin cta cac doanh nghiép bat dong san véi cac van dé vé phap
1y va chinh sach. Thém vao dd6, dai dich Covid-19 buing ng da giy nén tac dong kép khién két qua
kinh doanh ctia cdc doanh nghiép kém khda quan. Cac doanh nghiép nhw NLG, DXG, HPX la nhiing
doanh nghiép thiéu hut dw 4n dé€ ghi nhan doanh thu & lgi nhuin sau thué trong ky. Tuy nhién,
céc cong ty khac nhu VHM, NVL, PDR, KDH, DIG, VPI, HDG ghi nhin két qua kha quan, tién d ban
hang, ghi nhan doanh thu va lgi nhuin dwgc duy tri so véi ké hoach.

Bang 1: Hoat dong kinh doanh 9T2020 cia mét s6 doanh nghiép tiéu biéu

STT Ma CK
1 VHM
2 NVL
3 PDR
4 KDH
5 NLG
6 DIG

DT 9T2019

37.642

9.551

2.364

1.861

1.325

1.287

DT 9T2020 CK % LNST 9T2019  LNST 9T2020 CK % EPS Pre-sales trong 9T2020
49.378 31,18% 15.323 16.337 6,61% 6.762  ~25.000 can, dat gia tri 46,6
ngan ty dong
3.803 -60,18% 1.107 3.344 202,11% 5.862  3.184 cin, chi yéu tir Aqua
City
2.498 5,66% 401 718 79,13% 3.000 -
3.241 74,16% 510 770 50,81% 2.084  1.310 cdn tai Lovera Vista, 115
can tai Verosa Park
1.298 -2,00% 412 208 -49,53% 2.760  3.346 cdn tai Flora Akari va
Waterpoint
1.865 44,92% 93 125 34,33% 1.507  Viing Tau Gateway:

1529/1538 cédn hd, CS]
(Dicstar Viing Tau): 250 can
condotel, Nam Vinh Yén: 400
16 dat
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DXG
HPX
VPI

HDG

Tong cong

3.798

1.643

722

3.118

63.311

Bit dong san nha &

1.877 -50,58% 907 -388  -142,79% -151 -
917 -44,17% 122 104 -14,86% 1.612 -
926 28,18% 46 92 100,70% 2.825 -

3.830 22,84% 645 764 18,53% 6.235 -

69.634 9,99% 19.567 22.074 12,81%

II. Trién vong nganh nam 2021: Kh&i ddu mot chu ky
maoi

Tang trwrdng GDP di kém véi tang tried'ng thi trwedng bat dong san

Trong cic ndm vira qua, ting trwedng kinh té tai Viét Nam ludn di kém v&i sy phat trién cha thi
trwdong bit dong san. Trong giai doan 2016 - 2019, GPD/d4u ngwdi tai Viét Nam tang 23,8% tir
2.192 USD 1én 2.715 USD, t8c d6 ting truwdng binh quin (CAGR) dat 7,4%/ndm. Trong khi d6, t6ng
lwong cung san phdm bit dong san ting 39,3%, CAGR dat 11,7% trong cung thoi ky (chi tinh riéng
2 thanh phé Ha No6i va Tp.H6 Chi Minh). Xét vé quy md, thi treong Tp.HCM 16n hon véi nhu cau
va dén s8 1on, trong khi d6, thi tredmg Ha Noi 6 téc dd ting trwedng nhanh hon nho loi thé vé cac

dw 4n ha ting.

Hinh 7: Ngu6n cung bit dong san & GDP/d4u ngwoi

60,000 3,000
® 2,715

50,000 2,566

, 2,365 2,500
® 2,192

40,000 2,000

30,000 1,500

20,000 1,000

10,000 500
2016 2017 2018 2019

W Ngudn cung tai Tp.HCM  BNgudn cung tai Tp.Ha Noi @ GDP/dau ngudi

Nguon: Savills, World Bank, Phong Phén tich Mirae Asset VN tdng hop

Binh quian m2 cin hd/d4u ngwoi tai Viét Nam van & mirc thap

Dién tich m2 san can ho trén dau ngudi (m?2 san cin hd/dau ngwoi) & cac nwde trong khu veee Chau
A d&u trong xu thé ting dan déu trong hon 3 thap ky qua. Trong d6 cac nén kinh té méi ndi nhw
Viét Nam c6 t6c d6 ting nhanh hon gin gip déi so v&i binh quan, dat con s8 19 m2 san can hd/dau
ngudi vao cudi ndm 2019. Nhin chung cac qudc gia phat trién c6 thu nhip cao sé c6 ty 1é m2 san

cin hd/d4u ngwoi cao hon nhitng nwéc dang phat trién.

Trong khu vwc, ngoai trir Singapore va Hong Kong do dic thu vé dia Iy va kinh t€, nhém nhirng
nwédc c6 mat dd dan s6 cao nhu Nhat Ban, Pai Loan, Han Qudc dirng dau vé dién tich m2 san cin
hd/d4u ngudi, ngwec lai nhitng nwée c6 mat do thap nhw Thai Lan, Malaysia c6 dién tich m2 san
cin hd/dau ngwdi thap hon. So véi khu viee Pong Nam A, Viét Nam ndm & nhém c6 dién tich m2
san cin h§/dau nguwoi thip nhit (19 m?), nhung mit dd dan s6 (d4u nguwdi/km?) cao hon Thai
Lan va Malaysia lan lwot 2,2 va 2,9 1an, vi thé dw dia cho ting trwdng m2/dau ngwoi van con nhiéu.

Ngoai ra dién tich nha trung binh clia nguwoi Viét chi & mirc trung binh so vé&i cac nwéc ASEAN,
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khoang 72 m?, thdp hon so v&i mitc trung binh cta khu virc 12 76 m2. Do d6, ching toi cho ring

ngudn cung nha & tai Viét Nam van con thap, chwa twong xtrng véi tiém ning trong khu vuec.

Hinh 8: Dién tich nha trung binh tai cac nwéc Chau A Hinh 9: Dién tich m2 san/ ngwoi & méat dé dan s6
40 700
140 [ ]
35 600
120
30
500
100
25
400
80 20
300
60 15
40 0 200
20 I 5 100
O R & & F F S E S
o & & @ N < N B NN % & F @
A\ S < N & & % X < &S < KX R

B m2 san/Dau ngudi @ Dau ngudi/km2
Ngudn: UNCHS, World Bank, Phong Phan tich Mirae Asset VN téng hop

Lai suit ré dwoc duy tri trong 2021

Nhéam kich thich d4u tw, khéi phuc san xudt véi chi phi vén thap hon, Ngan hang nha nuéc (NHNN)
da lién tuc cit gidm cac mic i sudt diéu hanh, dién hinh nhw 13i suit tai cAp vén da gidm tir mirc
6,25% xudng 6% vao thang 9 nam 2019, xudng 5% vao thang 3 nam 2020, xudng 4,5% trong
thang 5/2020, xu6ng 4% vao ngay 30/9/2020. Theo d6, cAc ngan hang di gidm mit bang 14i suit
huy déng va 1ai suit cho vay. Theo béo céo tai chinh ctia 8 ngin hang d4u nganh, chung t6i quan

sat thay lgi suit cho vay binh quan da gidm khoadng 1 diém phén tridm so véi mic cudi nam 2019.

Hinh 10: L¢i suat cho vay binh quan

19.0%
17.0%
15.0%
13.0%
11.0% —_———— =
9.0% —
7.0%
5.0%
4Q19 1Q20 2Q20 3Q20
e TCB — ACB e \/|BB
e \/CB e BID CTG
HDB VPB Binh quan

Nguon: Phong Phan tich Mirae Asset VN tdng hop

Véi mot nganh tham dung vén 1én nhw bat déng san, ching tdi ky vong mit bang 1ai suat thap
dwgc duy tri trong 2021 sé& déng vai trd hd tre 1én cho ca doanh nghiép (gidm chi phi) va nguoi
mua nha (giam l3i vay), dic biét trong béi canh dai dich Covid-19 giy nén dit gy trong ca ngubn

cung va nguon cau.
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Nhitng kh6 khin xuit phat tir thé ché, chinh sach trong 2 ndm vira qua da tic déng rat lom dén
nganh bit dong san. Truwdc diy viéc giao dit cho nha d4u tw tring thiu dw 4n bit dong san dwoc
hiéu va thwc hién theo nhiéu ciach khac nhau, gy ling tung va chéng chéo cho ca co quan quén ly

va nha dau tu.

Bang 2: Cac Luat lién quan dén viéc cdp phép dw an, diu gia dat, ddu thiu dw an

Luat Pau tw Luat Dat dai Luit Pau thau

Quy dinh UBND tinh cip | Quy dinh cdc treong | Quy dinh cic treong hop
Quyét dinh chl trwong dau | hop diu gid va khong | d4u thiu lwa chon nha dau
tw d6i véi duw 4n khong thong | diu gia dat (Diéu 118) tw

qua du gia, ddu thau

Nguon: Phong Phén tich Mirae Asset VN tng hop

ThA&u hiéu nhitng khé khan doanh nghiép phai ganh chiu, Chinh pht da c6 nhitng dong thai hd trg
va c&i mé trén tinh than hd trg cdc doanh nghiép vt qua khé khin. Cu thé, ngay 28/02,/2020
Chinh phu ban hanh Nghi dinh 25/2020 quy dinh chi tiét thi hanh m6t s6 diéu cta Luat Pau thau
vé lra chon nha dau tw, giup thdo g& mot phan khé khidn, vedng méc trén. Diéu 60 Nghi dinh
25/2020/ND-CP quy dinh trinh tw thi tuc giao dit, cho thué dit xac dinh tién sir dung dit, tién
thué dat ddi véi nha dau tw trung thiu dwoc thye hién theo Nghi dinh 43/2014/ND-CP huéng
dan thi hanh Luat P4t dai nim 2013. Thoi diém giao dat cho nha dau tw dwoc trién khai ngay sau
khi hoan thanh bbi thudng, hd tro tai dinh cw thwe hién dw 4n. Ching t6i ky vong viéc ban hanh

hanh lang phap ly méi nay gitp thao g& nut thit trong thdi gian dai vira qua trén thi trwong.

Tai cac qudc gia phat trién, ngwoi dan c6 da dang kénh tai san dé dau tu: trai phiéu, c6 phiéu, quy
huwu tri, quj twong hd, bt dong san. Trong d6, kénh bat déng san c6 thé dugc dau tw qua hinh
thirc s& hiru true ti€p hoic gian tiép thong qua cic t6 chirc dau tw & quan Iy bat dong san chuyén
nghiép (REITs). Tai Viét Nam, do dac thu van héa ctia ngwdi dan va chwa chinh thirc ¢6 cic cong
ty dau tw va quan ly bat déng san chuyén nghiép, viéc s& hiru truc ti€p bat dong san 1a phwong
thirc dau tw dwoc wu tién hang dau ddi véi moi ting 16p nguwdi dan. Chinh vi vay, khi lwa chon

kénh dau tw, tim 1y sé hitu mot bat dong san hién hiru trong dai da s6 ngwoi dan.

Vi vi thé 12 kénh dAu tw s 1 tai Viét Nam, tdc dong va strc lan tda cda thi tredng bat dong san
d6i voi nén kinh t€ 13 rat 1én. Thyc té, chu ky nganh bit dong sin & Viét Nam thwong ngin hon
(tlr 4-5 ndm) so v&i cac quic gia trén thé gidi, véi chu ky gan nhat 1a giai doan 2014-2019. Pic
biét, b4t chdp tac dong cta dai dich Covid-19, chling t6i nhan thiy gid ban can ho so cip tai 2 thi
trudng 16m nhat1a Ha Noi va Tp.HCM khéng c6 d4u hiéu suy gidm. Chinh vi vy, ching tdi tin ring
thi tredrng bat ddng san Viét Nam da hoan thanh mét chu ky, dong thdi mot bang gia méi da dwoc
thiét 1ap trong dai han, lam co s& cho nhirng hoat dong kinh doanh, ban hang trong twong lai cia

cac doanh nghiép.
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Hinh 10: Gia ban so’ cip cin hg tai Ha N§i Hinh 11: Gia ban so’ cip cidn hg tai Tp.HCM
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Ngudn: CBRE Vietnam Ngudn: CBRE Vietnam

I1I. Lwa chon c6 phiéu cho nam 2021

Tich cwc: VHM, NLG, KDH, DIG

Ching t6i danh gia cao nhitng doanh nghiép dau nganh, c6 nén tang co ban tét, quy dit1om & toa
lac tai nhitng vi tri chién lwgc, danh cho co hdi d4u tw trong nim 2021. VHM, NLG, KDH, DIG la
nhitng doanh nghiép dap &rng dwogc cac tiéu chi ching toi lwa chon.

Trung lap: NVL

Chung t6i duy tri danh gia Trung lap ddi véi NVL do mdt s6 van dé con ton tai chwa dwgc xir ly.
Chung t6i ky vong Ban 1anh dao doanh nghiép sé giai quyét thanh cong cac vieéng mic trudc khi

dwa ra cac khuyén nghi méi.
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[Viét Nam] Bit dong san 18 thang 12, 2020
CTCP VINHOMES

(HOSE: VHM)

Vi Thé Dan Pau Gi& muc tiéu:

VND 112,000
Upside: 32%

Cong ty TNHH Chirng khodn Mirae Asset (Viét Nam)
Tran Tudn Long, long.tt@miraeasset.com.vn

Dinh gia va khuyén nghi Chung t6i duy tri khuyén nghi Mua cd phiéu (CP) VHM véi gia muc tiéu 112,000 ddng/CP (1¢i nhuin
Ky vong +32%). V&i P/E muc tiéu 2020 va 2021 [an lwot 13.3 va 11.5 [an, ching toi cho ring VHM dang
giao dich duwéi mitc gia tri hop 1 so véi tiem lue phét trién clia cdng ty véi vi tri dAn dau thi trudmng, bién loi
nhun cao va dong tién 6n dinh.

Luan diém dau tw Tri€én vong ting trwdng trong Q4,/2020 va 2021

* Tinh dén cudi T9,/2020, tdng gia tri hop dong chwa ghi nhan dat 81,300 ty dong (x4p xi cling ky 2019).
Trong do, 3 dai dw an ciia VHM hién cdon 42,600 can ban trudc, dw kién ban giao 11,000 can trong Q4,/2020
va phan con lai trong ndm 2021. Bén canh d6, trong quy 2 VHM cdng b thu vé 15 nghin ty dong tlr hoat
dong ban st nhung dén nay van chura duoc ghi nhan, va nhiéu kha nang s& duoc ghi nhan vao quy 4 nim
nay. Dwa trén k& hoach ban giao clia cdng ty, ching t6i dw phong loi nhuén rong 2020 va 2021 lan lwgt dat
28,207 ty dong (+16.5% Y-0-Y) va 32,634 ty dong (+15.7% Y-0-Y).

Backlog dw anlén

* Trong nam 2021, VHM s& bt dau mé ban du 4n Wonder Park thay vi mé ban vao cudi ndm 2020 nhw du
Kkién trwedrc day. 2 dw 4n khac trong k& hoach 1a Ha Long Xanh (4,109 ha) va Long Beach Can Git (2,870 ha)
dang trong qua trinh hoan thién phap 1y d€ mé ban trong nam 2022.

Cap nhat Q3/2020va 9T2020 Doanh thu kha quan trong Q3/2020 va 9T2020

* Q3/2020, VHM ghi nhan doanh thu dat 26,483 tj dong (+143% Y-0-Y) va LNR dat 6,058 ty dong (+11% Y-
0-Y). K&t qua doanh thu dén tir viéc ban giao ding tién do 10.800 cin ho, chi yéu tir 3 dai dw an Ocean
Park, Smart City, va Grand Park va chuyén nhuwrong tda nha vin phong Metropolis tai Ha Noi tri gia 6,8 nghin
ty dong. Tuy nhién, bién lgi nhuan gdp (LNG) giam con 34% (Q3/2019 ~ 62%) do ty trong giao dich ban
1é (von c6 bién LNG thip hon) cao hon va viéc chuyén nhwong ghi nhan bién LNG chi khoang 30%. Bén
canh dé, déng gop tir hop dong hop tac kinh doanh (BCC) giam 91% CK, din dén tdc do ting trueong LNR
thap so v&i doanh thu.

* Lity k€ 9T2020, VHM dat hon 49,378 ty dong doanh thu (+31% Y-0-Y) va 16,337 ty dong LNR (+7% Y-o-
Y). Bién LNG dat 37% (9T2019 ~ 46%). Thu nhap tir chuyén nhuwong mot phin quyén sé hiru Grand Park
(ghinhén trong Q1,/2020) bu d4p sw sut gidm ctia mang BCC va sw gia ting chi phi tai chinh va chi khi khac

trong ky.
Dir liéu quan trong
Thi gi4 hién tai (17/12/2020,VND) 84,700 Vén héa (ty dong) 255,266
) nIndex VHMVN LN hoat dong (20F, ty dong) 30,405 SL ¢6 phiéu (triéu) 3,290
Ky vong thi truomg (20F, tj dong) 30383 T§ 18 tu do chuyén nhwong (%) 234
Téing trudmg EPS (20F, %) 80 Ty 1é s6 hitu NDTNN(%) 219
. P/E (20F,x) 94 Beta (12M) 11
m P/E thi trudmg (20F, X) 160 Cao nhit 52 tuan (VND) 52,000
50 VN-Index 1,06746 Th&p nhat 52 tudn (VND) 99,700
Novig Jan20 Mar20 May20 Jul20  Sep20 Nov20
Thay d6i gia c6 phiéu C4c chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Namtiichinh 2017 2018 2019 2020F 2021F 2022F
Tuyét ddi 01 23 201 poanh thu (7 dong) 15,297 38,664 51,627 67,373 80,848 92,975
Tuong i B2 Ml WSy hoat déng (ty dong) 3,128 7,617 29,615 36,609 41,879 47,268
Bién LN hoat dong (%) 205 197 574 54.3% 51.8% 50.8%
Loi nhuén rong (ty dong) 1410 14,284 24,206 28,207 32,634 37,291
EPS (VND) 1879 4,503 6,502 8421 9,743 11,133
ROE (%) 31.0 57.0 438 32.8% 28.8% 25.9%
P/E(¥) - 163 130 133 115 101
P/B (x) - 57 50 44 33 26

Ngudn: Bloomberg, Mirae Asset Vietnam dy phong
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[Viét Nam] Bit dong san

CTCP Pau tw Nam Long

(HOSE: NLG)

CO’' HOI PHA PINH

18 thang 12,2020

Gia muc tiéu:
33.900 VND
(Upside: +17%)

Cong ty TNHH Chirng khoan Mirae Asset (Viét Nam)
Tran Duy lam, lam.td@miraeasset.com.vn

Luin diém dau tw

Chiing i dénh gia cao chién lwgc “Affordable Housing - Nha & vira tii tién” cia Nam Long gitip cong ty ton tai qua cudc khung
hoang bat dong san giai doan 2010-2012. Chiing t6i cho rédng kinh nghiém trai qua cudc khiing hoang sé gitip cong ty tiép tuc
duy tri va phat trién trong tinh hinh thi trdmg b4t dong san khé khin hién nay.

Viéc mé rong ciu tric san pham véi 3 loai hinh nha & Binh dan - Trung cip - Cao cAp (Ehome - Flora - Valora) gitip da dang
héa sén phim, d4p tmg nhu cu khéch hang & cac phan khiic khéc nhau va cai thién bién lgi nhuén cia NLG so véi truwde day

Kkhi tAp trung chti yéu vao cac phan khiic Binh din - Trung cip.

Chién lwgc phat trién hop von 50/50 theo tirng dw dn véi cac ddi tic Nhat Ban (Hankyu Hanshin, Nishiteshu) gitiip Nam Long
tan dung kinh nghiém vé phét trién dy an, khu d6 thi dic trung, va tin dung chi phi st dung von gié ré tai Nhat Ban.

[Két qua kinh doanh va dw phéng

KQKD 9 thang d4u niam 2020: Doanh thu va lgi nhuan sau thué (LNST) Ian lwgt dat 1.298 ty dong (-2% yoy) va 217 ty dong
(-52% yoy), EPS dat 823 dong/c8 phiéu (cp) (-52% yoy). LNST gidm manh do bién lgi nhuén gdp suy gidm & cic phan khic
nha & (-14% yoy) va xay dung (-20% yoy).

Cho niam 2020: Chiing ti du phong doanh thu dat 1.542 ty dong (-39% yoy) va LNST dat 895 ty dong (-11% yoy). Loi nhudn
trong ndm 2020 cht yéu dén tir thu nhap tai chinh v&i ky vong chuyén nhwong thanh cong mot phén von gop tai 2 dw an
Waterfront va Paragon Pai Phuérc, du kién mang lai LNST x4p xi 500 ty dong. Ngoai doanh thu tir ban giao cin ho, dat nén,
biét thu tai cac du 4n sin c6, ching t6i cho ring Nam Long sé& ghi nhan doanh thu xay dung tir viéc thi cong cc du 4n Mizuki,

Waterpoint. Day 1a cac dw an dugc Nam Long gbp von dwéi dang cong ty lién két.

Pinh gia va khuyén nghi

Chiing t6i diéu chinh khuyén nghi tir Mua vé Tang Ty Trong d6i véi ¢d phiéu NLGva duy tri gia muc tiéu 33.900
dong/cp, xac dinh dya trén viéc két hop 2 phwong phap RNAV va phuong phép so sanh. Chiing t6i danh gia cao tiém nang
phét trién trong trung va dai han ctia NLG khi thi trudmg bat dong san phuc hdi, véi qui dit sdn cd tai Long An, Can Tho, Hai

Phong, Dong Nai.
Cac chi s6 chinh
» e e Gid hién tai (17/12/2020,d6ng)) 29.000 Vén hoa (ty dong) 7.487
- LNST (2020E, tj dong) 895 $6 Iwrong CP luu hanh (triéu cp) 275
B Ky vong thi truomg (2020E, ty dong) 110 Ty 18 tw do chuyén nhuong (%) 61,0
® Ting trwéng EPS (2020E, %) 6,7 Ty 1& s6 hitu NDTNN (%) 480
7“ P/E (2020, x) 74 Beta (12M) 08
P/E thi truomg (2020F, x) 16 Cao nhAt52 tuin (dong) 27.500
Nt 0 M Mer2 WD s020 e yplndex 1,06746 Thép nhiit 52 tuan (dong) 16154
Thay d6i gia c6 phiéu C4c chi tiéu tai chinh va dinh gia
(%) 1thang 6thing 12thdng  Nim tiichinh 2015H 2016H 2017H 2018H 2019H 2020F
Tuyét dsi 26 263 48  Doanhthu (5 ddng) 1.259 2534 3161 3480 2546 1.542
Tuong déi 05 130 130  Loinhuangdp (tydong) 418 823 1.295 1.503 1.066 648
Bién loi nhudn gop (%) 332 325 410 432 419 42,0
Loi nhuan sau thué (t dong) 206 345 535 763 961 895
EPS (VND/CP) 929 1511 2315 2900 3430 3.660
ROE (%) 96 139 22,0 213 187 132
P/E(Y) 156 93 91 75 73 74x
P/B(x) 14 12 16 13 14 09x

/
MIRAE ASSET

Building on principles

Ngudn: Dir liéu cong ty, Mirae Asset VN Research

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Gia muc tiéu: 24.800

Loi thé canh tranh tai Khu virc phia Pong thanh pho

Cong ty TNHH Chirng khoan Mirae Asset (Viét Nam)
Lam Tran lam.td@miraeasset.com.vn

Luan diém dau tw * Kha ning cung cip thong tin rd rang vé tinh phap Iy khi trién khai dw an. Chang toi danh gia cao hoat dong cong bd
thdng tin rong rai chia KDH vé cac hd so phap Iy co ban ctia dw an tai thti diém mé ban. Diéu nay tao nén do tin ciy cao doi
voi cac khach hang mua san phdm nha & ctia Khang bién.

* Tép trung vao phan khic trung cip. Theo CBRE, phin khiic ndy ti€p tuc chiém linh thj truomg cn hd tai TPHCM voi ty
trong 55% tdng lwgng mé ban trong 2Q20. Gia ban binh quan trén thj trudmg so ¢ip clia cac sdn phdm trung c&p ghi nhan
mirc ting 10% yoy - mirc ting cao nhét so voi cac phan khiic khac (4% - 6% yoy) trong 2Q20. Chiing tdi cho ring nhu ciu
thurc clia phan khiic ndy sé hd tro' kha niing ban hang clia cong ty trong cac du 4n tiép theo.

* Tiém ning ting trwdng dai dan véi quy dat 1o tai cac khu viee phia Pong va phia Nam TPHCM. Tai khu virc phia
Dong, Khang Pién 12 mdt trong sd it nhirng nha phat trién bat dong san da tich Ity dwoc quy dit viri mire gia tot, tp trung tai
Quan 9 va Quan 2. Chang tdi cho ring viéc Chinh phtt dong § chli trwong thanh 1ap Thanh phd Thi Dirc s& tao dong luc ting
trudmg mat bing gid ban cAc san phdm nha d4t tai cac khu vue ndy. Day 1a ngudn ghi nhan doanh thu va lpi nhuan tot cho
KDH trong twong lai.

Bén canh d6, sau khi mua lai CTCP P4u tw Xay dung Binh Chénh, hién Khang Dién dang s& hivu hon 350 ha dw 4n tai cac khu
vire phia Nam c6 mat do dan cw dong dic thudc cAc Quan Binh Tan va Binh Chanh. Mac dt thdng tin vé cc dw n nay con han
ché&, viéc co st ha tang tai khu vie nay dang dan dugrc cai thién sé mé ra thj truomg tiem ning cho KDH khi thj truomg bt
dong san phuc hoi.

Két qua kinh doanh va dw phong * KQKD 9 thang dau niam 2020: Doanh thu va loi nhun sau thué (LNST) l4n lwot dat 3.241 ty dong (+74% yoy) va 771 ty
dong (+50% yoy), EPS dat 1.370 dong/cp (+65% yoy). Ngudn thu cht yéu dén tir viéc ban giao dot 1 dw 4n Verosa Park voi
150 cin biét thy. Day 1a dong san pham c6 bién lpi nhuén gdp cao nhit.

Pinh gia va khuyén nghi * Ching tdi khuy&n nghi NAM GIT ¢ phigu KDH véi gia muc tiéu 24.800 dong/cp, x4c dinh dua trén viec két hop 2 phwong
phap RNAV va phuwong phap so sanh. Chiing tdi danh gia cao tiém ning phat trién trong trung va dai han ctia KDH khi thi
trwdng bat dong san phuc hoi, voi cac li thé canh tranh vé quy dat sach, gia von ré

Céc chi s6 chinh

e W ndex RoH N Gi4 hién tai (04/12/2020,dbng) 26,950 Vén héa (ty dong) 13691
- LNST (2020, tj déng) 1014 6 lrong CP luu hanh (triéu cp) 559
w0 Ky vong thi trwdmg (2020, ty dong) n/a Ty 1é tw do chuyén nhwong (%) 80,6
- Tang trwomg EPS (2020E, %) 7 Ty 16 s& hitu NDTNN (%) 428
» P/E (2020, x) 134 Beta (12M) 08
® P/E thi truomg (2020F, X) 16 Cao nh4t 52 tuan (dong) 16.667
Tipts Mo o0 Wem Me® Wi S0 Vn-Index 1,067.46 Thép nhét 52 tuin (dong) 26.095

Thay d6i gia c6 phiéu C4c chi tiéu tai chinh va dinh gia
(%) 1thdng 6thang 12thang Nam tai chinh 2015H 2016H 2017H 2018H 2019H 2020F
Tuyetdéi 31 265 08  Doanhthu(tjdong) 1,050 3932 3.055 2917 2813 4626
Tuwong déi 25 06 94  Loinhungdp (ty dong) 338 980 1036 1239 1500 1539
Bién lgi nhuan gop (%) 32,2% 24,9% 33,9% 42,5% 53,3% 33,3%
Loi nhuan sau thué (ty dong) 260 372 502 808 915 1014
EPS (VND/CP) 2.080 1.590 2.000 2.020 1.690 1.815
ROE (%) 9,7% 94% 10,6% 12,4% 12,6% 13,0%
P/E(x) 11,6x 15,2x 12,1x 11,9x 14,3x 13,3x
P/B (x) 1,3x 1,6x 1,6x 1,5x 1,7x 1,7x

Ngudn: Dir liéu cdng ty, Phong Phin tich MASVN dv phong
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Building on principles PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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gl Tong CTCP Pau tw Phat trién Xay dung

; (HOSE: DIG)

«<q v Y A 3s Gia muc tiéu:

= Tangtocve dich act

VND 24.500

(-5%)

Céng ty TNHH Chirng khodn Mirae Asset Viét Nam
Pham Binh Phwong,

binh gia va khuyén nghi Chiing tdi didu chinh khuyén nghi tir TAng Ty Trong vé Nam Giir d6i véi ¢6 phiéu (cp) DIG va duy tri gia
muc tiéu ¢ mirc 24.500 dong/cp.

Cap nhat & dw phong Hoat dong kinh doanh thuin lgri, DIG ti€p tuc ghi nhin két qua ting trwedng.

Quy 3/2020, doanh thu thuin tang truwdmg 62% so voi cing ky, dat 966 ty dong, 1di sau thué 75,9 ty dong, tang
18,6% so voi cung ky ndm ngodi, trong d6 loi nhuan sau thué thudc vé cd dong cong ty me dat gin 69 ty dong.

Ly ké 9 thang dau nam 2020, doanh thu thuan dat 1.865 ty dong, tang trudng 44,9% so voi cing ky ndm
ngodi. Loi nhuln trudc thué (LNTT) dat 172 ty dong va loi nhuin sau thué dat 131,2 ty dong, tang truong
40,5% cuing ky. So voi ké hoach 2020, cong ty hoan thanh 75% ké hoach doanh thu va 26,4% ké hoach LNTT.

Tién d6 trién khai cic dw 4n dam bao dat ké hoach 2020 va duy tri ting trwéng trong 2021

* Trong quy 4, DIG s& hach toan doanh thu chinh tir 3 dw an sau: (1) Dw &n can ho cao cip Viing Tau Gateway;
(2) Dw 4n khu dan cw Hiép Phuéc (Pong Nai); (3) Dw an Dic Star Aparts Hotel Viing Tau (Dw an CSJ - giai
doan 1). Chang tdi worc tinh téng doanh thu 3 dw an trén sé dong gop 900 - 1.000 ty dong trong Q4,/2020,
nhw vay DIG c6 kha nang vurot mirc k& hoach vé doanh thu nim 2020 (2.500 ty dong). LNTT dw phong dat
652 ty dong, hoan thanh ké hoach d& ra 1a 650 ty dong, twong (rng véi viéc ghi nhan hon 400 ty LNTT trong
Q4/2020.

Cho nam 2021, DIG ciing da c6 cac dw an g&i dau dé ddm bao mirc ting trwdmg so véi 2020. Trong d6 dw an
Nam Vinh Yén s& dong vai trd quan trong trong k& hoach kinh doanh 2021. Ngoai ra cac dw an CS] - GD2, Vi
Thanh - GP1 (H4u Giang) dw kién cling s& duy tri dong gop vao doanh thu va lgi nhuén 2022 ctia DIG.

Tién do giai phong mat bang dw an Long Tan (Dong Nai) va Bic Viing Tau s& quyét dinh trién vong dai han
ctia DIG. Pay 14 2 dw 4n quan trong nhat clia DIG trong giai doan sau 2021. Theo k& hoach DIG s& bat dau mé&
ban 2 du 4n tlr cudi nim 2021 tuy nhién dén nay ty 1& bdi thudmg giai phong mat bing (GPMB) ctia DIG & 2
dw 4n con khé thap: Long Tan (80/322 ha) va Bic Viing Tau (7,3/ 90,5 ha). Do d6, DIG dw kién tip trung
ngudn lyc dé thuwe hién GPMB trong nam 2021.

Dir liéu quan trong
(%) VN-index PIGVN Giangay 17/12/2020 (VND) 25900 V6 hos (ty dong) 6210
150 |- Loi nhuén sau thué (20F, ty dong) 522 SLCP dang Iuu hanh (triéu cp) 307
130 Tang truwedmg EPS (20F, %) 316 Ty1é CP tw do chuyén nhuong (%) 61,2
110 - Tang trudmg EPS thi truomg (20F, %) n/a Ty 1€ s& hitu ctia NDTNN (%) 237
%0 P/E (20F, x) 12,2 Beta (12M) 08
70 P/E thi trwomg (20F, x) 16 Gid thip nhat 52 tudn 9.820
50 L VN-Index 1,067.46 Gia cao nhdt 52 tuan 20850
Nov19 Feb20 May20 Aug20 Nov20

Bién dong gia Lo¢i nhuén va mirc dinh gia cic nam
(%) 1T 6T 12T  Namtdichinh (31/12) 2015 2016 2017 2018 2019 2020 (Durbéo)
Tuyét déi 99 385 -6,1 Doanh thu (VNDbn) 655 1.152 1.594 2.345 2115 2.500
Tuwong ddi 178 566 152  Liihoatdéng(VNDbn) (5) 298 378 523 547 655
Bién I4i hoat dong (%) (08) 28 25 24 258 26
LNST (VNDbn) 10 58 196 324 391 522
EPS (VND) 35 198 688 1135 1.242 1.659
ROE (%) 04 20 68 105 108 9,54
P/E(x) 2068 336 26,0 12,6 10,7 125
P/B(x) 07 07 17 12 1,1 14
(8 tirc/ Thi gid (%) N/A N/A 22 27 0 0

Ngudn: Dt liéu cdng ty, Bloomberg, wéc tinh ctia Phong Phén tich Mirae Asset VN
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[Viét Nam] B4t dong san

CTCP Tap doan Pau tw Pia 6c No Va

(HOSE: NVL)

Co hoi phia trwdc

17 thang 12,2020

Gia muc tiéu: VND 64,800
(-2%)

Cong ty TNHH Chirng khodn Mirae Asset Viét Nam

Tréan Tuin Long, long.tt@miraeasset.com.vn

Quan diém dau tw Dich bénh ki€m soat t6t tao da ting cho thi trudng bit ddng san
* Nhin chung thj trwrng nha dét tai TP HCM d c6 sw hoi phuc trolai khi lwong giao dich va lwgng chao ban trong Q3/2020
tang hon 2 Ian so voi Q2/2020. Gid nha c6 sy ting nhe, dac biét & phan khic trung cp (ting 6% so voi dau nam 2020).
* Thj trwdmg bat dong san du lich cling ky vong c6 twong lai twoi sing hon khi cac chuyén bay dén 1 s6 nwdc din dwoc van
hanh tréy lai (Nhit Ban, Trung Qudc, Han Qudc, Pai Loan ...). Ty 1& hap thu ctia loai hinh biét thy nghi dwomg dat nguomg
cao trong Q3/2020 (dat 91% & Phan Thiét noi NVL ¢ nhiéu dy an).
Tinh hinh kinh doanh tién trién t6t
* Doanh thu tir chuy&n nhwong bit dong san chi€m phan 16m doanh thu thuén trong Q3/2020 dat 2,140 ty dong, ting 42%
so voi cling ky. Bén canh do, doanh thu tai chinh ghi nhan gan 2,400 ty dong (g&p 6.6 1an so voi Q2/2020) tir 1 thoai von
cac cdng ty con va danh gia lai cac khoan dau tw.
* Nhin chung 9 thang dau nam 2020, doanh thu NVL gidm 60% so v&i cing ki nhung nhtr cac khoan [3i tai chinh tir danh
gia lai va thoai von da gitip NVL dat 3,344 ty dong loi nhuén sau thué, ting gip 3 [an so voi cling ky.
* Tinh d&n hét quy 3, NVL da ban giao 355 cin hd dén tlr cac dw an Rivergate, Sun Avenue, Sunrise Riverside, Victoria
Village, Lakeview City Va Newton Residence voi tdng gi tri 1én dén khoang 2,800 ty dong. Trong quy 4, cong ty dw dinh
s& ban giao s6 lwong can ho tri gia hon 4,000 ty dong, chi yéu dén tir cac dw an ndi thanh TP HCM, Aqua City va Nova
World Phan Thiét.
Nhiéu tiém ning trong twong lai
* Khu virc phia Dong TP HCM, bao gdm quéan 2, quan 9 va Thi Dirc, dang dwoc quy hoach dé trér thanh do thi doc lap. Gia
ban dit quén 2 va quan 9 da ting lan lwot 2.2 1an va 5.3 [an ké tir ndm 2017. Noi day tap trung nhiéu dw 4n da va dang
trién khai cia NVL nén chiing tdi ky vong NVL s& dwoc hwdng loi trong twong lai gan.
Khuyén nghi va dinh gia Nam giit véi gia muc tiéu 64,800 dong/c6 phiéu
* Str dung phwong phap tai san rong RNAV va phwong phap so sanh P/E, chlng toi dinh gia NVL & mirc gia 64,800
déng/c5 phidu va khuy&n nghi NAM GIU d6i véi ¢ phidu NVL. & mirc dinh gia ndy, P/E 2021 ctia NVL 13 14.5 [an, thip
homn so véi mirc P/E hién nayla 17.3 [an.
Cac chi sd chinh
Gi4 hién tai (17/12/2020, YND) 66,000 Vén héa (ty dong) 61,016
@ wndex o LNST (21F, tj dong) 4331 SL o8 phiéu (triéu) 986
110 Ky vong thi trwomg (21F, ty dong) 4420 Ty 1& tw do chuyén nhwong (%) 288
100 Tang truémg EPS (21F, %) 9 T§1é s6 hiru NDTNN(%) 54
:: P/E (21F,x) 145 Beta (12M) 04
Y P/Ethi trudmg (x) 160 Cao nh4t 52 tuan (VND) 49,100
50 VN-Index 1,067.46 Thap nhat 52 tuén (VND) 65,700
Nov19 Jan20 Mar20 May20  Jul 20 Sep20 Nov20
Thay d6i gia c6 phiéu C4c chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam 2017 2018 2019 2020F 2021F 2022F
?“Yétdgi_ '1-2 1?-‘2* Z-g Doanh thu (t dong) 11,632 15290 10931 10475 12,570 14,455
uong = ' . LNgop (ty dong) 2322 3990 1,660 3233 3795 4364
Bién LN gdp (%) 200 261 152 309 302 302
LNST (ty dong) 2,033 3,227 3431 3,985 4331 5136
EPS (VND) 2,450 3,533 3,579 4110 4,467 5298
ROE (%) 187 20.1 164 14.7 139 143
P/E(Y) 203 181 166 158 145 122
P/B (%) 32 32 26 23 20 17

/
MIRAE ASSET

Building on principles

Ngubn: Bloomberg, Mirae Asset Vietham dw phéng

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT



18 thang 12,2020 Bét dong san nha &

APPENDIX 1

Two-year rating and TP history

Company (Code) Date Rating Target Price
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight ~ Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (==), Not Rated (= ), Buy (A), Trading Buy (m ), Hold (e ), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd,, analysts may call trading opportunities should technical or short-term material developments arise.
*The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any
other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the
personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from owning securities of any
company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise
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