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Nhu cau nha & tiép tuc ting truwéng trong dai han theo toc do do Nguyén Tién Ducong
thi héa va gia ting thu nhap 028 3920 3388 — ext 110
; Duong.nguyentien@mbs.com.vn
Chinh sach tién té that chat sé anh hudéng téi chi dau tu va ngudi
mua nha

Cac duv an I6n cua Vinhomes sé hap dan ngudi thué va nha dau tu
vi gia ca va dién tich phu hgp

Danh gia doanh nghiép niém yét

Céng ty Cd phan Vincom Retail (HSX-VRE)

Cong ty cd phan Dau tu Nam Long (HSX-NLG)
Cong ty c6 phan Tap doan Ha D (HSX-HDG)
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Nganh Bat dong san
g ong
Dan so6 va ty Ié do thi hoa Viét Nam
Nhu cau nha g tiep tuc tang truong trong dai han theo toc 70,000.0 40.0%
do do thi hoa va gia tang thu nhap 60,000.0 | | WEEEEE 35.0%
=
25.0%
n x Lo R S 40,000.0
- Viet Nam van dang trong qua trinh phat trien vGi toc do do thi hoa tren 100000 20.0%
35% va van tiép tuc gia tang dé bat kip vdi cac nudc chau A trong khu o 15.0%
VUc. 20,000.0 10.0%
« Ha NoGi va Tp.HCM tié€p tuc la cac trung tam kinh t€, thu hit nhan luc trén 10,000.0 I I I I | | “ | | ‘ ‘ ‘ 5.0%
toan qudc vé lam viéc va hoc tap, tir do sinh song lau dai, tao ra nhu cau ] 0.0%
I6n vé nha &. SRR IRLEHIR2S3IBLITLEEE8ZSI NN
TENNAAA222RR88RRSSSRRRRERERERERE
meew Thanh thi s N6ng thon Ty |é d6 thi hoa
Thu nhap ho gia dinh Ngudn: GSO
100% — w— — o
Ty lé do thi hoa mot s6 quoc gia
80%
120%
60% 100%
100%
40% .
20% 80% =
58% 55% o
0% 60% o 53% 4%
2012 2013 2014 2015 2016 2017 2018 40% 35%
B Thu nh@p>1.000 USD = Thu nh&p>3.000 USD * Thu nhap>5.000 USD 20% I I
Thu nhap>10.000 USD = Thu nhap>15.000 USD

0%
Singapore Malaysia Trung Quéc Indonesia Thai Lan Phillipines Viét Nam

Ngun: Economic Intelligence Ngun: CIA World Factbook 2017
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Nganh Bat dong san
- CPI va tang truéng tin dung
Chinh sach tién té that chit sé anh hudng téi chu dau tu va ngusi 25.0% 60.0%
mua nha . 20.0% 50.0%
Dau ndm 2019, chinh sach tin dung cho BDS bat dau bi that chat thong qua 40.0%
cac quy dinh 15.0% / '
30.0%
« SBV tang hé so rui ro cho vay BDS tir 200% lén 250% 10.0% \/ 20.0%
+ Ty |é vén ngan han cho vay trung dai han giam tir 45% xudng 40% theo 5.0% 10.0%
Thong tu' 19/2017/TT-NHNN. oo \/" -
* Durthao ap dung he so rdi ro 150% vdi cac khoan vay mua nha tren 3 ty. ' 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Céc chinh sach nay s& gay anh hudng t6i cac CDT cd mirc vay ngd cao ciing ———CPI (c0t trai) Tang trudng tin dung (cot phai)
nhu nhdm vao thi truéng BDS cao cap.
Nguén: NHNN
Nguon von nudc ngoai vao TT BDPS rat manh mé la yéu to6 ho trg thi
tru‘(‘ipg tronvg trung \aé da‘z? han:-Vc“fn déqg ky FDI vao BDS nam 2018 dat Nguén vén cho BDS
6,6 ty USD, tang han gap doi so vai cung ky. 600,000 7,000.00
500,000 6,000.00
400,000 / i,ggg.gg
300,000 3,000.00
200,000 l . I 2,000.00
100,000 1,000.00
- . 0.00
2014 2015 2016 2017 2018

= FDI vao BDS (triéu USD) = DU ng tin dung BDS (ty dong)

Ngudn: MBS Research
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Nganh Bat dong san

Nguén cung ti€p tuc giam do hoat déng khéi céng du an
m@i van con nhiéu kho khan, dac biét tai Tp.HCM, viéc nay
khién cho gia BPS van duy tri 6 mirc cao trong nam 2019.

Cac du an du kién mé ban nam 2019 tai Tp.HCM

Location Investor Area
Akari City Binh Tan NLG 8.5 ha
(\gfutfr:gzc:gt Long An NLG 381 ha
Gem Premium Thu Duc DXG 6.72 ha
Opal Skyview Thu Duc DXG 0.24 ha
Gem Riverside District 2 DXG 6.71 ha
Opal City District 9 DXG 6.07 ha
Project D District 12 NVL 9 ha
Project F District 2 NVL 5 ha
Project H District 2 NVL 10 ha
Project P District 2 NVL 30 ha
Project R District 9 NVL 159 ha
Oth_er hospitality Khanh Hoa, Binh NVL
projects Thuan, BR-VT
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Cung cau can ho Tp. HCM

2015 2016 2017 2018 2019F 2020

m Ngubn cung ™ Ngubn cau
Nguon: CBRE

Cung cau can ho Tp. Ha Noi

2015 2016 2017 2018 2019F 2020

B Ngudn cung = Nguon cau
Ngudn: CBRE

Macro outlook Stock market outlook Key investment themes Stock picks
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N AN h B A't d. 6 ?
3 du an I6n Vinhomes
Cac du an 16n cua Vinhomes sé hap dan ngudi thué va nha dau tu vi gia ca va 50,000 42.000 45,000 43.500
dién tich phu hgp 45,000 . i
40,000
. o A - . 35,000
Ba du’ an VinHomes da dugc gidi thieu gan day bao gom Vinhomes Ocean Park 420 ha 30,000
tai Gia Lam, Vinhomes Sportia 280 ha tai Tay Mo va Vinhomes Grand Park 272 ha tai 25,000
Quan 9. Moi dy an cd khoang han 40,000 can hd va hang ngan biét thu' va shophouse. 20,000
Chung toi hy vong ngudn cung sé dap ('ng nhu cau trong 3-4 ndam tdi. 15,000
. . o N 10,000
Cac du an nay sé dong gop dang ké vao doanh thu va Igi nhuan cua VHM trong giai 5000 2,400 1,600
. 100 '
doan 2019-2023.
Vinhomes Ocean Park Vinhomes Smart City Vinhomes Grand Park

ECan hd © Thap tang
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Cong ty Co phan Vincom Retail (HSX-VRE)
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Tang trudng Igi nhuan rong nam
2019 va 2020 du kién Ian lugt
18.2% va 26.2%.

__ Ké hoach

Khuyén nghi

VND 34,300
26/6/2019

ma@ rong trung tam thuong

mai méi rat hap han.

X {

Hé sinh thai Vingroup tao nén tang
giup ty Ié Iap day cao va tang trudng
dai han cho VRE.

VND 45,200

Gia muc tiéu

VINCOM RETAIL
Ngay khuyén nghi 26/06/2019
Gia ngay khuyén nghi VND 34,300
Gia muc tiéu VND 45,200
Upside 32%
Von hoa (ty dong) 80,926
Khoang gia 52 tuan 27,000-45,400
Gia tri giao dich TB ngay 2,100,000
Ty I€ s& hitu nudc ngoai 32%
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Cong ty Co phan Vincom Retail (HSX-VRE)
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MUA; Gia muc tiéu: VND 45,200
Ludn diém dau tu
Tang trudng Igi nhudn rong nam 2019 va 2020 du kién [an lugt 18.2% va  pg, vi: tridu VND FY18 FY19F FY20F FY21F
26.5%. Chung t6i du bao doanh thu nam 2019 va 2020 lan lugt la 9,125 ty dong (+ —
0% yoy) va 11,154 ty dong (+ 22.2% yoy). Chlng t6i ky vong rang Igi nhuan rong Doanh thu 9,123,952 9,125,024 11,153,574 14,122,548
trong nam 2019 va 2020 sé lan lugt dat 2,841 ty dong (18.2% yoy) va 3,594 ty dong
(26.5% yoy) nhd cac trung tdm mdi ra mét vao ndm 2018 va 2019, ty Ié I4p day va  EBIT 3428056 3,849,671 4,904,589 6,313,530
gia thué cao han. Lgi nhuan rong 2,404,386 2,841,802 3,594,450 4,548,727
Ké& hoach md rong trung tam thuong mai méi cho thué rat hap han. Ching toi Lgi nhuan rong (cd ban) 2,404,386 2,841,802 3,594,450 4,548,727
udc tinh VRE sé mé 13, 27 va 27 trung tdm vao nam 2019, 2020 va 2021. Dién tich EPS (VND) 1032 1220 1543 1953
san cho thué dugc dy bado sé dat Ian Iugt 1.6 triéu, 2.1 triéu va 2.7 triéu m2 vao nam ' ' ' '
2019, 2020 va 2021. Ching t6i du bdo cac trung tdm méi sé gilip Igi nhuén sau thué Tang tru'dng EPS (%) 19% 18% 27% 27%
cla ndm 2021 va 2022 dat 4,549 ty dong (26.5% yoy) va 5,895 ty dong (29.6% yoy). P/E (x) 33.2 28.1 22.2 17.6
Hé sinh thai Vingroup tao nén tang ty lé lap day cao va tang truéng dai han EV/EBITDA (x) 22.4 19.1 15.0 11.8
cho VRE. Cac trung tam thuong mai cua VRE chu yéu ,ném trén khu vuc dong duc DPS (VND) 0 1 050 ) 0
cla cac du an Vinhomes dé ngudi thué san sang thué dé ti€p can cu dan coé thu nhap '
cao dé€ cdi thién doanh s6. Bén canh dd, Vinroup hién dang s& hitu quy dat I6n Ty suét co tirc (%) 0% 3% 0% 0%
khoang 17.600ha dé ho6 trg VRE ting dién tich san cho thué va dam bao su tang P/B (x) 58 57 24 51
trudng dai han.

ROE (%) 9% 10% 12% 13%
Pinh gia N

Ng/Von chu sé hiru (%) 10% 13% 16% 24%
Gid muc tiéu 12 thang cua ching téi 1a 45,200 déng / cd phiéu dua trén phucng phap Source:, MBS Research

v6n hoa. Khuyé&n nghi NAM GIU dén tir viéc dinh gid, ting trudng thu nhap, céc trung
tam thuong mai mdi trong vai ndm tdi. VRE hién dang giao dich 8 mirc P/E 2019 la
28.7 lan, tudng dudng vdi cac cong ty cho thué ban Ié hang dau & Thai Lan va
Philippines.

Macro outlook Stock market outlook Key investment themes Stock picks
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Cong ty c6 phan Dau tu Nam Long (HSX-NLG)
Du bao Igi nhuan rong cua NLG Du an Mizuki va WaterPoint Giai doan , L _
trong ndm 2019 1a 1,128 ty dong (+ — 1 du kién ghi nhan s lugng I6n trong ——  Phat trien quy dat mai ho trg tang
48% yoy) nam 2019. truong dai han.
VND 33,500

Gia muc tiéu

= ~ NAM LONG
NAM GIU Ngay khuyén nghi 26/06/2019 13.5 0/0

Gia ngay khuyén nghi VND 29,500

Khuyé’n nghl Gla.ml:IC tieu VND 33,500 U pS|de
- Upside 13.5%
Von hoa (ty dong) 7,054
Khoang gia 52 tuan 24.100-37.600
VND 29’ 500 Gia tri giao dich TB ngay 873,000
26/06/20 19 Ty I€ s& hitu nudc ngoai 49%

Macro outlook Stock market outlook Key investment themes Stock picks
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Cong ty co6 phan Pau tw Nam Long (HSX-NLG)

NAM GIU; Gia muc tiéu: VND 33,500

Ludn diém dau tu

K& hoach doanh thu hgp nhat va Igi nhuan rong ctia NLG lan lugct la 3,485 ty dong va Don vi: triéu VND FY18 FY19F FY20F

965 ty dong (+ 0.14% yoy va 25% yoy so vdi nam 2018). Chdng t6i tién hanh diéu S

chinh lai du bdo doanh thu va thu nhap cia NLG trong nam 2019. Du bdo Igi nhuan Doanh thu 3,479,608 3,082,968 946,821

rbng ,Cl:|a Nle tr9ng !‘lém 2,019 l,\é 1’\128,W d?)Ang -(+ 380/0 Y\OY), CaO,hO,nA,ZG..So/O %O V(,),I EBIT 1,164,413 1,385,059 796,038

du bao trudc day cua chung toi vi chung toi tin rang cong ty co thé ghi nhan Igi o

nhuan t6t han tir cac c6ng ty lién két. Lgi nhuan rong 763,471 1,127,899 742,730

A is A oA IV o Lgi nhuén ré o ba 763,471 1,127,899 742,730

Lgi nhuan I6n dugdc ghi nhan tu cac cong ty lién ket. Ké hoach doanh thu nam 2019 91 nhugn rong (cd ban)

cla cong ty tir cac cong ty lién két khoang 4,345 ty dong (cao hon 52,5% so véi du EPS (VND) 3,193 4,717 3,106

bao trudc do cua chung toi) do doanh thu cao han du kien tu' du' an Mizuki va cac 10 Ting trudng EPS (%) 43% 48% -34%

dat nén trong du an WaterPoint Giai doan 1 trong nam 2019. Chung toi cho rang NLG

s& ghi nhan 571 ty dong Igi nhuan tir cac cong ty lién két trong ndm 2019. P/E (x) 9.2 6.3 9.5

Phat trién quy dat mdi hod trg tdng trudng dai han. Chién ludc cla cong ty 1a tap EV/EBITDA (x) 4 46 8.6

trung vao phat trién cac du’ an & cac thanh phd nhu Dong Nai, Can Thad va Hai Phong DPS (VND) 390 300 1,000

V@i toc do tang trudng cd s ha tang nhanh, co trién vong tot. Hién tai, 36,7% tong Ty suét ¢8 tifc (%) 1% 1% 4%

quy dat cua cong ty dudc dat tai cac tinh nay, diéu nay cé thé dam bao cho su tang

trudng clia NLG trong dai han. P/B (x) 1.33 1.05 0.98

Pinh gia ROE (%) 20% 22% 13%
' NG/Vén chi sé hitu (%) 22% 11% 7%

Gia muc tiéu 12 thang cta ching t6i la 33,500 dong / cd phiéu dua trén phuong phap
RNAV. C6 phiéu cua NLG hién dang giao dich vGi muc chiét khdu 8,8% cho RNAV. Do
do, ching t6i duy tri khuyén nghi NAM GIU.,

Macro outlook Stock market outlook Key investment themes Stock picks

Source:,MBS Research
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Cong ty co phan Tap doan Ha D6 (HSX-HDG)

Centrosa dong gop doanh thu trén
= 7,000 ty, LNST hach toan trén 1.800
ty dong

Mang thuy dién hira hen dam bao Igi
nhuédn on dinh trong dai han véi cac
du an hién hiru va dang dau tu

VND 39,600
§\‘ ’/} Gia muc tiéu

Theo dé LNST 2019-2020 du kién
tang trudng lan lugt 22% va 55%

Ngay khuyén nghi 26/06/2019
Gia ngay khuyén nghi VND 31,800

Kh uyé’n nghl Gla.ml:IC tieu VND 39,600

- Upside 25%

Von hoa (ty dong) 3.764

Khoang gia 52 tuan 26,100-44,600

VND 31’ 800 Gia tri giao dich TB ngay 292,000
26/06/2019 Ty I€ s& hitu nudc ngoai 15.8%

Macro outlook Stock market outlook Key investment themes Stock picks
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Cong ty co phan Tap doan Ha D6 (HSX-HDG) _

MUA; Gia muc tiéu: VND 39,600

Ludn diém dau tu

KQKD 2019-2020 dat murc ky luc. Trong 2 ndm 2019-2020, HDG sé ban giao du an

- " . A S nna A Don vi: triéu VND

Centrosa vai doanh thu trén 7,000 ty, LNST hach toan trén 1,800 ty. Mang dién ciing on vi: tricu 2017 2018 2019€ 2020E

cd su tang trudng khi nha mdy thdy dién Nhan Hac bat dau hoat dong tor Q3/2018, Doanh thu (ty VND) 2,297 3,221 4,588 6,531

nha mady dién mat trgi Hong Phong 4 hoat dong tur thang 6/2019. Theo dé LNST

2019-2020 du kién tang trudng lan lugt 22% va 55%. EBIT (ty VND) 435 1,058 1,324 1,984

Quy du an BDS g6i dau con kha dbi dao: cac du an nam tai ndi thanh Ha NOi (Phan Lgi nhudn roéng (ty VND) 178 633 774 1,200

binh Giét, Dich Vong, An Khanh); HCM (quan 8), Nha Trang (dudng Tran Phu), Viéng

Chn (Lao). EPS (VND) 1,878 5,498 6,522 10,106
Tang trudng EPS (%) -24% 193% 19% 55%

Mang thay dién hira hen ddm bao Igi nhuén 6n dinh trong dai han véi cac du 4n dang
hoat dong Za Hung, Nam Pong, Nhan Hac, Hong Phong 4 va cac du an dang xay P/E (x) 16.6 5.7 4.8 3.1
dung nhu Séng Tranh 4, Dak Mi 2, Tién Thanh, Ninh Sim.

EV/EBITDA (x) 9.1 4.7 4.4 3.1
K& hoach phat hanh 1,500 ty trai phiéu kém quy&n chuyén ddi cd phiéu gia 55,000
VND/cb. P v P auy Y P 9 P/B (x) 2.3 2.1 1.7 1.2
Pinh gia ROE (%) 15% 41% 39% 45%
] N o o . o NG rong/vén CSH (%) 90% 71% 66% 55%
Khuyén nghi MUA doi véi co phiéu HDG, vai gia muc tiéu 12 thang la 39,600 VND/cp,
Source:,MBS Research

dua trén phuong phap NAV.
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Cong ty co phan Tap doan Ha D6 (HSX-HDG)

MBS

Hoat dong kinh doanh BDS: Hoat dong kinh doanh nang lugng tai tao
Trong ndm 2019, HDG sé trién khai va m& ban mdt loat cac du’ an BDS mdi nhu Cong San Iugng
o Lo o - Nam hoat Téng mirc dau
sau: Nha may Loai hinh suat trung binh R R
. . . . . MW)  (triéu kWh) dong  tu(ty dong)
- Ha D6 Dragon City (Hoai Buc, HN): 493 can thap tang, dién tich thugng pham ( =
, ZA Hung Thay dién 30 123 2009 503
khoang 5ha.
- Noong Tha phén ky 1 (Viéng Chan, Lao): quy md 7,4 ha/74,85 ha toan du &n, bao ~ Nam Pong Thiy dién 30 123 2013 796
gdm céc san pham thap tang. Day 1a du &n tiém ndng Idn nhat cua HDG sau Nhan Hac Thay dién 59 220  Q3/2018 1,881
Centrosa, c0 Igi thé€ nam tai trung tam tha do Lao va la du an BDS duy nhét dugc
L x H6ng Phong 4 bién mat trai 48 90-95 Q2/2019 1,200
cap so do vinh vien.
- Du an Ha D6 Green Lane (Q8, Tp.HCM): quy mo 1,000 can hd, doanh thu udc Song Tranh 4 Thuy dién 48 180  Q2/2020 1,700
tinh khoan 1.500 ty. Dak Mi 2 Thay dién 98 415 Q3/2020 3,100
Cac dy an giai doan 2020 ve sau: Tién Thanh pién gi6 N/A N/A N/A N/A
- Du @n chung cu 62 Phan Dinh Giot quy mé6 2.23ha bao gom khu thap tang va 3
. R Ninh Sim Dién mét troi 45 80-90 N/A 1,200
toa chung cu 36 tang.
- Du an du an khu khach san, biét thu' nghi du@ng Bao Dai (Nha Trang) do Alila
Source:,MBS Research

quan ly, quy mo khoang 35 biét thu' nghi dudng, 114 Khach san va cac khu dich vu
khac

- Du @an HH Dich Vong: quy m6 1ha gdom mot toa thap déi cao 47 tang.

- Du an van phong cho thué tai Ta Quang Buu
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