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TANG TRUONG BEN VUNG TU VIEC BAN GIAO
CAC SAN PHAM TAI HAI DU AN VLASTA SAM
SON VA THE TERRA BAC GIANG TRONG NAM "'.:-—

2023.
VANPHU.INVEST

CAP NHAT KET QUA KINH DOANH

NGANH: BAT PONG SAN

Chi tiéu (ty dong) 2021 2022  2023F
Doanh thu thuan 2.611 2152  2.025 Thong tin c6 phiéu (15/08/2023)
Gia vén ban hang (1.969) (985) (709) S0 lugng CP niém yét 241.999.617
Lgi nhuén gép 642  1.167 1.316 5§ lugng CP luu hanh 241.999.617
Thu nhap tai chinh 121 131 124 V&n hda (ty VND) 12.656,58
Chi phi tai chinh (114)  (332) (315  gign dong gid 52 tudn -4,74%
Chi phi ban hang (158)  (120)  (223) 4 GDTB 10 phién 240,710
Chi p:i quan ly doanh nghiép (127) (246) (203) % s hifu nuéc ngodi 0%
L3ai 10 tir HPKD 364 600 700 , .. s )

X . B Room nudc ngoai con lai 0%
Lai 106 céng ty lién doanh, lién két 20 14 20
Lgi nhuan khac 8 22 20 .
Lgi nhusn trudc thus 392 636 740
Chi phi thu& TNDN 49)  (154)  (148) 1O NhuToan 25%
Lgi nhuan sau thué 344 492 592 CTCP Dau tu THG Holdings 23,44%
Ldi nhudn c8 d6ng céng ty me 348 540 610 T6 Nhu Théang 7,06%
EPS (VNDP/co phiéu) 1.439 2.230 2.446

(Ngubn: CTS du bdo) Do thi gia

1ngay 1thang 3thang 1nam 3nam Tétca IMyd

LUAN PIEM PAU TU

- Tinh hinh tai chinh khd quan han cac doanh nghiép  **
cung nganh, hang tén kho du ki€n gidm manh khi thi
trudng bat dong san dan phat di tin hiéu phuc hoi.

- Viéc ban giao hai du an Vlasta Sam Son va The Terra  *°
Bdc Giang du kién mang lai doanh thu 2.025 ty dong
cho Van Phua — Invest trong ndm 2023.

823

CHIEN LUQC GIAO DICH: MUA e e B
- Vlng gid mua hién tai: 51.800 — 52.000 VND/cd (Nguién: FiinPro, CafeF, CTS t6ng hop)
phiéu |
- Vung gia du béo: 60.850 — 61.050 VNB/c8
phiéu
- Thdi gian nam giir: <= 12 thang
- Lgi nhuan du kién: +17%

NGHIEN CUU - PHAN TICH n
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A A . A u K&t qua kinh h VPI giai 2020 -
Cap nhat KQKD 6 thang dau nam 2023 et quakin doagost giai doan 2020

- V@ két qua kinh doanh QII/2023, doanh thu thuan cla 5 ;o0 — _ 80%
Van Pha dat han 664 ty dong, tang 72% so vdi cung 2.500
ky nam 2022; Igi nhuan sau thué dat 109 ty dong, 2.000

F 60%

giam 50% so v&i clng ky ndm. Tai thdi diém 1> - A0%
30/06/2023, t3ng gid tri t3i san & 11.033 ty dbng, gan 1'022 L 20%
nhu khéng thay d6i so vdi thdi diém dau ndm. Bén ’ 0 0%
canh do, ng vay cla cong ty cling dat trén mdc 7.103 2020 2021 2022 2023F
ty dong, giam khoang 3% so v&i dau nam. mm Doanh thu L5i sau thud

- Lgi nhuan quy II/2023 giam sut bdi chiu tac dong cua ——Bién LN gbp

chi phi tai chinh tdng manh do anh hudng cla viéc

dirng von hda chi phi 13i vay ctia cac Dy an da hoan Két qué kinh doanh VPI giai doan 2020 — 2023F
thanh, ghi nhan doanh thu trong ky cling nhu viéc diéu (Ngudn.: BCTC VPI, CTS du béo/téng hap)
chinh 13i sudt ngan hang ctia mot s6 khoan vay so vdi

quy 2/2022. Doanh thu udc tinh nam 2023 cua Van Bi&n dong gid tri hang tén kho va ngudi
Phi ghi nhan 2.200 ty ddng va Igi nhuan sau thué dat mua trd tién W‘I"I;;g';svp' tinh dén quy

550 ty dong. Nhu vay tinh dén hét quy II, cong ty da
thuc hién dugc 69% muc tiéu doanh thu va 75% muc

tiéu Igi nhuan ca nam. 3000
2000 +
Tinh hinh tai chinh kha quan hon cac doanh nghi¢p = | I I
cung nganh, hang ton kho du ki€n giam manh khi thi
0 -

trudng bat dong san dan phat di tin héu phuc hoi
2021 2022 Quy 11/2023

4000 -~

- Trong c@ cau ng vay clia Van Phu, phan I8n dén tir cac . )
R .. R s o m Nguwoi mua tra tién trwdc ngan han
khoan vay ng dai han, véi gia tri khoang 2.203 ty déng )
W Hang ton kho

tinh dén hét quy 11/2023, gidm gan 1.800 ty dong so

v8i cling ky ndm 2022 (3.992 ty dong). Vay ng ngdn  Bién déng s6 du’ hang tbn kho va khoan nguti

mua tra tién truoc cda VPI tinh dén quy II/2023
(Ngudn. BCTC VPI, CTS téng hop)

han clia céng ty dat khoang 1.841 ty dong, tdng manh
so vd@i cung ky ndam 2022 (496 ty dong). HE s6 ng
vay/VCSH dat 1,02 Ian, thap han so v8i nam 2022 va
dang & mirc trung binh so véi cac doanh nghiép cling
[inh vuc bat dong san, trong khi vén chud s& hitu hién
tai cia Van Phu la 3.930 ty dong.

- Péng chiy la luu chuyén tién thuan tir hoat dong dau
tu'lién tuc am tir quy 1/2022 dén Quy 1/2023, tuy nhién
dén quy 11/2023 da c6 xu hudng cai thién khi khoan
muc nay chuyén sang gia tri duong la 157 ty déng (so
vGi mifc am 466 ty so vai cung ky 2022).

- Bén canh d6 hang ton kho cling gay ap luc lén tinh PhGi canh dur 3n Viasta Thuy Nguyén
hinh tai chinh cia Van Phd, khi ghi nhan gan 2.000 ty (Ngudn: CTS tdng hap)

ddng hang tén kho, tuang (ing khodng 18% téng tai
san. Du bao tinh hinh bat dong san sé dugc cai thién
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trong giai doan nlra cu6i nam khi mat bang 13i sudt cho
vay dugc diéu chinh va cac théng tin tich cuc lién quan
dén viéc thao g& kho khan vé phap ly, diéu nay khién
cho hang ton kho ctia Van Phl c6 thé budc vao xu
hudng gidm trong nhitng thang ti€p theo.

Viéc ban giao hai du an Vlasta Sam Son va The Terra
Bac Giang du kién mang lai 2.025 ty dong doanh thu
cho VPI trong nam 2023

- Vé ké hoach kinh doanh 2023, Van Phu Invest dat muc

Phoi canh du dn The Terra Bac Giang

tiéu dat 2.200 ty dong doanh thu, di ngang so véi nam (Ngudn: CTS tdng hap)
2022. Chi tiéu Igi nhuan trudc thué la 680 ty dong,
trong do Igi nhuan sau thué dat 530 ty dong, gan nhu Ty 1& ng vay/vén chi s& hiru mét s6 doanh

khong thay déi so vdi ndm 2022. P& hoan thanh k& nghiép bds tinh dén quy 11/2023

hoach trén, Van Phu — Invest tiép tuc trién khai du' an
tai cac dia ban trong diém trong ndm 2023 nhu du an NG [
khu d6 thi s6 22 thudc phan khu s8 2, thanh phd Bac
Giang, tinh Bac Giang v&i quy md 225 can nha thap oxc I
tang thuong mai, dau tu xay dung nha & hon hdp va T —
khu thuang mai dich vu Song Khé — N6i Hoang tai Bac
Giang, hay tiép tuc phat trién du an Vlasta Thay v
Nguyén. Ngoai ra, trong nam 2023, Van Phu ciing sé
thuc hién ma@ ban tai mot s6 du an nhu Viasta Sam

San, Thanh Héa va cac du an cua doanh nghiép tai dia

o
o
(%]
[

1,5
Ty 1é no vay tai chinh/vén chu sd hitu mot sé
ban tinh Bac Giang. Du bdo, khoang 98% doanh thu  doanh nghiép bds nha J tinh dén quy II/2023
clia V&n Pha trong n3m 2023 s& dén tr hai dy an  (Ngudn: BCTC cac doanh nghiép, CTS tong hgp)
Vlasta Sam San (1.750 ty dong) va The Terra Bac
Giang (275 ty dong).
- Trong nam 2023, Van Phu ciling la mét trong so rat it
cdng ty bat dong san thuc hién chi tra cé tirc bang tién
mé&t cho ¢ dong vdi ty 1é 1.000 ddng/cp, va da thuc
hién xong vao ngay 27/2/2023. Theo Nghi quyét
PHDCD thudng nién nam 2023 clia VPI, cong ty cling
du kién s& tra c6 tirc cho c¢6 dong Vi ty 1€ 10% trong
nam 2024.
- DB6i véi cdng tac chudn bi quy dat, tai DHCD vira qua,
lanh dao VPI cho biét da c6 san quy dat dé phat trién
cac du’ an trong nam 2024, bao goém 2 khu do thi trén
50ha tai Bac Giang, du an hon 30ha tai Trung tam
hanh chinh méi cla Thanh phGé Hai Phong, du an
Grandeur Palace. Bén canh dd, VPI cling ddy manh
cdng tac tim kiém quy dét tai cac thi trudng trong diém
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chién lugc nhu HO6 Chi Minh, Ha Noi, Hai Phong, Bac
Ninh.

RUI RO

Phap ly cac du an bat dong san nhiéu tha tuc phirc tap,
anh hudng dén tién dd trién khai va ban giao cac san
pham tai hai du' an cht luc ctia Van Phi Invest la Vlasta
Sam Son va The Terra Bic Giang.

Tinh dén cudi quy 11/2023, tdng gid tri cac khoan no
vay tai chinh clia VPI dat gia tri 4.044 ty dong. Bat chap
dong thai giam manh 13i sudt diéu hanh ciia NHNN tir
dau thang 3, mét bang I3i sudt cho vay van duy tri &
murc cao va ¢ thé anh hudng tiéu cuc dén két qua kinh
doanh cua doanh nghiép.

QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 15/08/2023, c6 phiéu dang
dugc giao dich vdi chi s6 P/E du phong nam 2023 la 26
lan, mic dinh gid nay theo quan diém cla ching téi la
kha hap dan trong bdi canh kinh t& hién nay.

Chung t6i sir dung mo hinh dinh gia la P/E, P/B va RNAV
dé dinh gia tiém ndng cd phi€u VPI mang lai cho c6
dong trong tuong lai du bdo tang trudng manh. Binh
quan 3 phuong phap, két qua dinh gid cé phiéu
VPI [a 60.850 dong, tuong dudng mic tang +17%
so véi mlc gia dong clra ngay 15/08/2023.

MO hinh dinh gia Trong sO
P/E 34% 63.600
P/B 33% 64.750
RNAV 33% 54.100
Gia muc tiéu binh quan 60.850

(VND/cd phiéu)

NGHIEN CUU - PHAN TiCH



