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Viét Nam 30 thang 03, 2022
Bat dong san dan cu & thuong mai
Co héi lén trong tuong lai

CTCP Chung khodn Mirae Asset Viét Nam
Tran Tudn Long, long.tt@miraeasset.com.vn Pham Binh Phuong, phuong.pb@miraeasset.comvn  Tran Duy Lam, lam.td@miraeasset.com.vn

Tinh hinh bat ddng san trong Tinh hinh Covid trong nam 2021 dnh hud@ng manh dén nganh bat dong san

nam qua Thiét hai nang né nhat1a mang bat déng san cho thué véi ngudn cung gan nhukhdng thay

ddi, nhiéu dy &n phai IUi ngay hoan céng sang 2022 do gian cach xa hoi. Trong khi d6, ty &
tréng tdng manh trong 2 quy cudi ndm, gan 4% trong mién Nam va han 12% & mién Bac.
Tuy vay, gid thué khéng bién déng Ién.

e Phén khtc nha & chung cu cé mot ndm dm dam trong nam 2021 khi ma ngudn cung tiép
tuc gidm manh, d&c biét tai TP HCM. Do nhu cau vé nha & van con rét I6n nén gia nha tiép
tuc da tang clia nhirng nam trudc bat chap anh hudng kinh té cta dich Covid, trong d6 gia
chao ban so cap tai TP HCM va Ha Ni tang 1an lugt 7% va 13% so véi cing ky.

e M0t hién tugng dang chud y trong nam qua la phan khdc nha phé va biét thu cé su tang gia
dang ké, khoang 11% tai TP HCM va khodng 16% tai Ha Noi. Nguén cung trong nam qua
tuy dat mirc khan hiém ky luc tai TP HCM nhung lai khéi séc hon tai thj trudng Ha Noi (tuy
nhién van chua bdng mdc cia ndm 2019). Digu nay c6 thé gidi thich do Ha Noi it chiu gian
cach hon va c6 co' sé ha tang tét hon TP HCM.

Xu huéng cho nam 2022 Mang bat ddng san cho thué con nhiéu thir thach phia truéc

e Tinh hinh dich bénh dugc kiém soat va cac bién phap gian cach xa hdi khéng con nita tao
dong luc phat trién manh cho mang cho thué. Dy bao tang trudng cho mang nay trong
ngan va trung han van con nhiéu, nhat 1a & cac thanh phd d6 thj loai L. Tuy nhién van con
d6 canh tranh tir su phét tri€n manh mé clia e-commerce vén dugc du béo sé tang trudng
trung binh 17% méi ndm tlr 2022 dén 2025.

Nguén cung du phéng sé cai thién rd rét cho mang can ho chung cw

e Ngudn cung tai TP HCM trong nam 2022 dur kién dat hon 20,000 can, cao hon so véi 2 nam
trudc, chl yéu dén tir viéc ban giao clia cac dur &n dang hién hiru. Bén canh dé, mot loat cac
dy &n ngoai thanh TP HCM dang Ién ké hoach mé& ban trong nam 2022 cling s& tao ngudn
cung cho cac nam tiép theo.

e TaiHa N&i ngudn cung s& doi dao hon tir 26,000 - 28,000 can trong nam 2022, bén canh dé
gia nha dugc du doan sé tiép tuc tang tir 3-5%.

Mang nha phé ky vong phuc hbi trong giai doan t&i

e  Thitruong tai Ha N&i ti€p tuc théng linh véi hon 3,000 can du kién dugc chao ban trong
nam 2022, chl yéu tap trung tai Hoai Buc va Pan Phugng. Du kién tir day dén 2024,
Vinhomes s& chao ban 2 dai du an Vinhomes Wonder Park va Vinhomes C& Loa, san pham
chti yéu la can ho thap tang, cling s& mang dén ngudn cung doi dao cho thj trudng trong
trung han.

e  Tai TP HCM, du kién s& c6 khodng 1,500 can dugc chao ban trong nam nay, chli yén dén tur
cac du an hién hru. B&n canh dé, hién nay chinh phi dang khuyén khich phat trién thém
cac dy an tai Héc Mén, Binh Chanh, Cd Chi, Nha Bg, va Can Gid nham gidi quyét nhu cau vé
nha & thap tang cho thanh pho.

Cac doanh nghiép trién vong Dua trén tinh hinh két qua kinh doanh ciing nhu trién vong trong tuong lai, ching t6i khuyén
trong nganh nghi nhitng ¢6 phiéu sau day:

e Batdongsandan cu: NVL, NLG, PDR, KHG, TDC, CRE, JJC
e Batdong san thuong mai: VRE

/
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Bat dong san dan cw & thuong mai

TINH HINH NGANH BAT DONG SAN

1. Tinh hinh va trién vong mang bat ddng san thuong mai

Tai Ha Noi, téng dién tich san thuong mai chi ting nhe 3% so vai cing ky nam trudc dat
1.6 triéu m?trong 2021 va cling la nam th 3 lién ti€p toc dd tang trudng chi dat dudi
5%. Dién tich hap thu trong 2021 gidm dang ké so vdi ngay cd nam 2020, chi yéu & cac
trung tdm thuong mai ngoai khu vuc trung tam, dan dén gia thué gidm 3.3% so vai cling
ky nam trudc, chi dat khodng 24 USD/m?2/thang. Tinh hinh trong khu vuc trung tdm cé
kha hon khi ty 1& tréng trung binh chi dat 13% nhung gia thué van c6 xu huéng giam,
chi dat trung binh 106 USD/m?2/thang, gidm 2% so v&i nam trudc.

Chung toi ky vong trong giai doan 2022 - 2024, Ha Noi sé c6 thém gan 300 nghin m?
dién tich san, tap trung chu yéu tai cac khu vurc ngoai trung tam. Véi viéc nguén cung
tadng manh, nhung nédi lo vé Covid van con hién hiru, chdng t6i du phéng gia thué sé
gidm nhe 2 - 3% trong nam nay.

Hinh 1: Tinh hinh bat dong san thuong mai tai Ha NGi
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Nguon: CBRE, Mirae Asset Viét Nam Research

Tuy bi gidn cach ndang né hon Ha N&i, nhung dién tich hap thu tai TP HCM lai tang nhe
trong nam 2021, gilr ty I& hap thu trung binh trong giai doan 2020 - 2021 & mirc 93 -
94%. T6ng dién tich san thuong mai tai TP HCM gan nhu khong thay d6i trong nam qua,
dat 1.5 triéu m2. Gia thué tai khu vurc trung tdm gidm 6.8% so véi nam trudc trong 2021,
dat 144 USD/m?/thang, con tai khu vuc ngoai trung tdm gidm 4% con 33 USD/m?/thang.

Chung téi ky vong thj trudng sé khai sac hon trong nam sau khi c6 thém 4 dy an dugc
khai truong, ndng thém 137 nghin m2 dién tich san. Ngoai ra ching téi cling cho rang
gia cho thué sé& gidm nhe 3 - 4% khi khu vuc ngoai trung tdm c6 thém ngudn cung ké
trén, von déu la nhirng dy an bj lui ngay khai truong sang 2022.

Mirae Asset Vietnam Research 2
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Hinh 2: Tinh hinh bat déng san thuong mai tai TP HCM
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Nguén: CBRE, Mirae Asset Viét Nam Research

2. Tinh hinh va tri€n vong mang bat déng san dan cw

Tai Ha Noi, s6 lugng mé& ban trong nam 2021 tiép tuc da gidm nhe 7% dat mdrc xap xi
17,000 can hd do chiu tac ddng tiéu cyc tir dich Covid. Trong d6, chid yéu van 1a phan
khuc trung cdp (chi€ém 2/3 t8ng sé lugng ban ra) va phan khic cao cdp (gan 1/3 s6 lugng).
Vé&i ngudn cung ngay mét gidm nhung nhu cau & thuc van ting, gid ban so cap tai tat
ca cac phén khuc trong nam qua déu tang dang ké: gia ban so cdp trung binh dat 1,600
USD/m2 (khodng 36 triéu déng) trong 2021, tang 13% so vd&i cung ky va cling la murc
tang cao nhat trong 5 nam tré lai day.

Trong tuong lai, ching téi du béo tinh hinh sé lac quan hon cho ngudi mua nha khi sé
lrgng can hé dugc chao ban sé gia tang tré lai, dat 26,000 - 28,000 can trong nam 2022.
Song song v&i ngudn cung tang vot la gid nha cling sé tang cham lai, du doan sé chi
tang nhe 3 - 5% trong cac nam tdi.

Hinh 3. Nguén cung tai Ha Noi Hinh 4. Gia so’ cap binh quan tai Ha Noi
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Ngudn: CBRE, Mirae Asset Viét Nam Research Ngubn: CBRE, Mirae Asset Viét Nam Research
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Hinh 5. Ngu6n cung tai TP HCM

Bat dong san dan cw & thuong mai

Khac vai tinh hinh & Ha Noi, TP HCM chju dnh hudng nang né hon tir dich Covid, s6 lugng
m& ban trong nam 2021 tai day chi dat hon 14,000 can hd, gidm 22% so véi nam trudc
va la mirc thap nhat ké tir nam 2015. Tuy nhién tinh hinh cudi nam c6 xu hudng tich cuc
hon khi chao dén trong quy 4 mét lugng hang 1&n chi€ém 48% téng ngudn cung ca ndm,
chti yéu dén tir dai du &n Vinhomes Grand Park tai quan 9.

Tuy ngudn cung bi han ché nhung gid nha tai TP HCM lai tdng chdm hon so v&i Ha Nbi,
cao nhat la phan khuc trung cap chi tdng hon 4% so vdi cing ky nam trudc, con phan
khuc cao cdp va binh dan tang khoang 2%. Bac biét phan khic hang sang lai gidam hon
4% do ngudn cung I6n tlr cac du an tai An Phu, Thao Dién, Thanh My Lgi.

Chung t6i du doan ngudn cung sé phuc hoi dang ké trong 2022-2023 vdi han 20,000 can
hé dugc du kién chao ban trong nam 2022. Song song véi dé gia nha theo ching téi sé
di ngang. Tuy ngudn cung tdng cao nhung mat khac cac dy an méi md ban trong tuong
lai déu dugc nang cap va chuyén sang phan khuc cao hon.

Hinh 6. Gia so’ cap binh quan tai TP HCM
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Ngubn: CBRE, Mirae Asset Viét Nam Research

Ngubn: CBRE, Mirae Asset Viét Nam Research
3. Tinh hinh va tri€n vong mang bat déng san nha phé

Tuong tyu véi phan khic can hd, phan khac nha pho tai TP HCM chiu anh hudng nang né
tlr cac dot gidn cach, dan dén ngudn cung trong ndm 2021 gidm manh xuéng murc thap
nhat trong 5 nam trd lai day, chi dat hon 1,000 can chi yéu tap trung & khu Bong cla
thanh ph6. Ty Ié hap thu dat gan 85%, tuy khdng cao nhu mirc clia nam trudc nhung
van cao han giai doan trudc dich Covid cho thdy nhu cau vé mang nay van con rét I&n.
Gia trung binh cdla mang nay ciing tdng nhe do ngudn cung bi han ché, dong thoi do gia
chao ban trong ndm kha cao tai cac du &n mai & Quan 9. Cu thé, gia ban dat trung binh
84 triéu/m? (tdng 11% so vdi cung ky) d6i v&i nha phd, va 140 triéu/m? (tang 10% so vai
cung ky) d6i véi biét thu.

Trai ngugc véi TP HCM, Ha N&i lai ¢ 1 mét nam khdi séc so vdi nam trudc vé ngudn
cung khi thi truong chao dén hon 2,700 can hé dugc mé ban, tang 40% so vdi nam trudc.
Ty I& hdp thu cling tang trd lai khi dat gan 80% (so vé&i chi 60% trong nam 2020). B4t chap
ngudn cung tdng cao va tinh hinh dich bénh van phurc tap, gid ban cho biét thuy lai tang
16% so v&i nam trudc, dat 134 triéu USD/m2, cho thdy nhu cau cho phan khic nay & Ha
N6i van vé cling déi dao.

Mirae Asset Vietnam Research 4
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Hinh 7. S6 lurging cén hd ban tai TP HCM

Bat dong san dan cuw & thwong mai

Hinh 8. 56 lugng cin ho béan tai Ha Ndi
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Ngubn: Savills Vietnam, Mirae Asset Vietnam Research tdng hgp

Hinh 9. Nguén cung dén 2024 tai TP HCM

Ngubn: Savills Vietnam, Mirae Asset Vietnam Research tdng hgp

Chung toi du phéng trong ndm 2022, TP HCM s& d6n nhan khoang hon 1,500 can hé,
tang gap 3 1an so v&i ndm trudc, tuy van chua quay lai mure cdia cac nam trude dich Covid.
Trong tuong lai xa hon, TP HCM dy tinh s& m& rong quy dat sang phia Tay, phia Bong
va phia Nam (cu thé 1a cadc quan Héc Mén, Binh Chanh, Nha Bé, Ca Chi, va Can Gid), véi
cac dy an dén tir nhirng cong ty bat ddong san Ién nhu Vingroup, Khang bién, Nam Long,
va du kién c6 thé dat 8,000 - 9,000 cdn hd vao ndm 2024.

Con d6i véi Ha N6i, du tinh s& c6 hon 3,000 can hd dugc md ban trong nam 2022, ch
yéu tir Hoai Birc, Hoang Mai va Dan Phugng & phia Tay. Con khu vuc phia Déng cling sé
¢é ngudn cung Ién tur dur &n Ecopark. Trong giai doan 2022 - 2024, Vinhomes cling sé&
m& ban 2 dy an Vinhomes Wonder Park & Pan Phugng va Vinhomes C8 Loa tai Péng
Anh, v&i san pham thdp tang chiém da s6, cung cdp khoang 2,000 - 3,000 can mbi ndm
cho thi truong.

Hinh 10. Nguén cung dén 2022 tai Ha NGi
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Ngudn: Savills Vietnam, Mirae Asset Vietnam Research tdng hop

Ngudn: Savills Vietnam, Mirae Asset Vietnam Research tdng hop
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Bat dong san dan cw & thuong mai

28/03/2022
~ ? Vé A
Nhin chung cac doanh nghiép bat déng san trong nam 2021 c¢6 1 nam khaé tich cuc, bat
chap dich bénh khién nhiéu tinh thanh phé phai gidn cach. Cac cdng ty mdi gidi bat déng
san nhu Century Land, Danh Khéi, hay Khadi Hoan déu c6 két qua kinh doanh hét sirc an
tugng, do cac céng ty nay da linh hoat chd dong phat trién hé théng ban hang truc tuyén
tlr nhigéu nam trudc nén khong gap kho trong thai ky dich bénh.
Céac cdng ty bat ddng sdn tam trung cé két qua kinh doanh tradi ngugc nhau nhu An Gia,
Khang Dién ... déu c6 két qua khong dat ky vong hodc 16 nhe, con mét s khac nhu HDC,
Hai Phat, Nam Long, Phat Pat ... lai tiép tuc da tang trudng an tugng. Vinhomes trong
nam qua van gitr da ting trudng tét do chl yéu cac sdn phdm dugc ma& ban ndm & phia
Bac, it chiu anh hudng gidn cach xa hoi, trong khi dé Vincom Retail bj thiét hai 1&n khi
cac trung tdm thuong mai phai déng ctra trong sudt thoi gian dai. No Va Land cling c6
két qua kinh doanh kha &n tugng khi doanh thu tang gap 3 Ian so véi cing ky nam trudc,
tuy nhién do gié von va chi phi tai chinh tang cao nén Igi nhuan sau thué gidm nhe so
véi nam trudc.
Bang 1: K&t qua kinh doanh nam 2021 ctia cac doanh nghiép bat dong san
Doanh thu 2021 Tang / gidam so LNST 2021 Tang / giam so
Ma Tén cong ty o . . .
(ty dong) v@i 2020 (ty dong) v&i 2020

AGG An Gia Real Estate 1,808 3.1% 421 -5.3%

CRE Century Land 5,598 164.3% 450 50.2%

DXG Dat xanh real estate 10,089 249.0% 1,595 817%

DXS Dat Xanh Real Estate Services 4,329 33.2% 873 -23.1%

Ba Ria - Vung Tau House
HDC 1,352 61.2% 311 34.6%
Development

HDG HA DO Construction 3,842 -23.1% 1,333 6.3%

HPX Hai Phat Investment 1,393 4.8% 328 236.2%

HQC Hoang Quan Real Estate 279 -48.2% 4 -56.7%

KDH Khang Dien House 3,738 -17.5% 1,204 4.3%

KHG Khai Hoan Land Group 1,288 325.2% 414 327.6%

NLG Nam Long Investment 5,206 134.8% 1,478 73.8%

NRC Danh Khoi Group 444 114.3% 195 213.2%

NTL Tu Liem Urban Development 577 -11.7% 238 -19.4%

NVL Novaland 14,903 196.5% 3,455 -11.6%

Mirae Asset Vietnam Research
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PDR

TDH

VHM

VIC

VPH

VPI

VRE

Phat Dat Real Estate

Thu Duc House

Vinhomes

Vingroup

Van Phat Hung

Van Phu - Invest

Vincom Retail

Bat dong san dan cw & thuong mai

3,620 -7.4% 1,861 52.5%
487 -75.2% -525 -
85,094 18.9% 39,231 39.1%
125,306 13.4% -7,523 -
289 7.7% 80 486.9%
2,622 21.1% 354 15.5%
5,891 -29.3% 1,315 -44.8%

Nguén: BCTC c4c cdng ty, Mirae Asset Vietnam Research téng hgp
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Bat dong san

CTCP Kinh doanh va Phat trién Binh Duong

(HOSE: TDC)

Quy dat dang dugc cac NPT quoc té quan tam

25 thang 03, 2022

Gia muc tiéu:
VND 34,900
(Upside +40.4%)

Céng ty cd phédn Chirng khodn Mirae Asset Viét Nam

Pham Binh Phuong,
Phuong.pb@miraeasset.com.vn

Pinh gia va khuyén nghi

Tich Ity quy dét tlr giai doan gi thap, chiing toi ky vong thi gia ciia TDC s& hudng dén mirc 3 1an gid trj s6
sach, tuong Ung véi gid muc tiéu la 34,900 va khuyén nghi Mua véi TDC.

Ludn diém dau tw

Quy dat tich ldy tir giai doan gia thap tap trung tai cac vi tri dang s6i dong

Dia ban kinh doanh chinh ctia TDC la cac tinh: (1) Binh Duang (19.6 ha tai Tan Uyén, 16.8 ha tai Thu Dau
M6t); Binh Phudc (6.8 ha tai Bau Bang) va Hai Phong (10.2 ha tai huy&n Thdy Nguyén). Dang chd y khi phan
Ién quy dat hién nay clia TDC tai dugc cong ty dau tu vao giai doan tir 2010 - 2015, khi gi& bat dong san &
cac khu vurc nay con & murc thap.

Nam 2021 két qua giam sut do khoan phat I6n

LGy ké c&d nam 2021, TDC ghi nhan doanh thu dat 1,658 ty dong, tang 4% so v&i cling ky, lgi nhuén sau thué
dat 121 ty déng, gidm 40% so véi cung ky nam trudc. Trong nam 2021, lgi nhuan cdng ty gidm chu yéu do
ghi nhan 16 khac 124 ty dong.

K&t qua kinh doanh ndm 2022 s& c6 bugc dot pha

Du kién Gamuda Land s& thanh toan 1am 2 [an. Lan 1 1a khodn dat coc 48%, tuong duong véi 25.86 triéu
USD (600 ty dong). Lan 2 la 52%, tuong duong vdi 28.02 triéu USD (650 ty ddng) khi bén ban thurc hién xong
viéc chuyén quyén sr dung dét. Chuing toi udc tinh 13i gdp clia dur an s& la hon 400 ty déng.

Dau ndm 2022, TDC théng bao da thuc hién chuyén nhugng quyén sir dung dat 80 nén Khu dan cu Hoa
Lgi cho Becamex IJC (MCK: JC) vdi gia tri hgp dong gan 410 ty dong.

Huy déng vén méi xay dung trién vong dai han.

TDC dang c6 k& hoach phat hanh 35 triéu ¢& phan thong qua dau gia. Ngay 22/02/2022 cong ty da thuc
hién ddu gia s6 cp nay vai gia khdi diém 27,900 d/cp tuy nhién chi ban dugc 50,000 cp, bang 0.14% khéi
lugng chao ban.

Vi ké hoach gidm s& hiru BCM xudng dudi 50%, ching tdi nhan thay TDC sé tiép tuc thuc hién dau gia
phan con lai trong ndm 2022. Néu thanh cng s6 tién thu vé du kién hon 970 ty dong sé& la ngudn von quan
trong cho TDC trong dai han.

Dir li€u quan trong
™ VHiinde e Gia ngay 24/03/22 (VND) 24,850 V6n hoa (ty dong) 2,440
b Loi nhudn sau thué (22F, ty dong) 392 SLCP dang luu hanh (triéu cp) 100
150 > 2 1A 2
2 Tang trudng EPS (22F, %) 146 Ty & CP tu do chuyén nhugng (%) 39.1
ci Tang trudng EPS thi truding (20F, %) NA Ty 18 s& hitu cia NDTNN (%) 1.1
90 P/E (22F, x) 85 Beta (12M) 12
o P/E thitruing (19x 16.95 Gia thdp nhat 52 tuan 16,000
SOMara\ May2i JiZ1 Sep2i Novil fan22 Mar22 VN-Index 1,498 Gia cao nhat 52 tuan 34,600
Bién ddng gia Loi nhuan va mirc dinh gia cac nam
(%) 1T 6T 12T Nam tai chinh (31/12) FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022(F)
Tuyét doi 1.8 135 1.7 Doanh thu (VNDbn) 1,354 1,696 1,563 1,725 1,685 1,871
Tuong déi 22 26  -173 L&i hoat dong (VNDbn) 302 319 410 631 588 720
Bién lai hoat dong (%) 223 18.8 26.3 294 41.6 385
LNST (VNDbn) 131 120 127 195 121 392
EPS (VND) 1,189 1,035 1,077 1,689 1,180 2,903
ROE (%) 99 86 9.0 139 92 17.6
P/E (x) 6.2 74 78 9.1 2 85
P/B (x) 0.6 0.6 0.7 1.2 22 16
C8 tirc/ Thi gid (%) 14.2 14.4 143 6.5 3.6 44
/ Nguén: Dt liéu céng ty, Bloomberg, Phong Phan tich Mirae Asset VN
MIRAE ASSET
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Bat dong san

Cong ty c6 phan Bat dong san Thé Ky

(HOSE: CRE)

Giai doan tang téc

25 thang 03, 2022

Gia muc tiéu:
VND 55,300
(Upside +47.0%)

Céng ty cd phédn Chirng khodn Mirae Asset Viét Nam

Pham Binh Phuong,
Phuong.pb@miraeasset.com.vn

Pinh gia va khuyén nghi

Chuing t6i str dung phuong phap chiét khau dong tién dé dinh gia CRE. VGi sudt chiét khdu WACC 13 14.23%
va Re 13 16.63%, gia muc tiéu clia CRE & mirc 55,300 dong/cp. Ching téi khuyén nghi Mua véi CRE.

Ludn diém dau tw

La doanh nghiép trung tdm trong Cen Group

Cong ty C8 phan Bat dong san Thé Ky - Cen Land (CRE) cé vi tri trung tdm clia tap doan. Hién nay CRE ¢
hon 1.5 triéu khach hang than thiét, 1a mét trong s6 cac doanh nghiép hang dau trong finh vurc dich vu bat
dong san véi thi phan s6 1 thi trudng phia Bac.

Nam 2021: Doanh thu lap ky luc méi, LNST tang truéng 50%

N&m 2021 CRE ghi nhan doanh thu thuan cd nam dat 5,598 ty dong (+164.3% CK), dat 112% so véi ké hoach
dat ra. Day 1a két qua cao nhét tlr khi thanh 1ap cdng ty va thudc nhém dan dau trong cac cdng ty dich vu
bat déng san tai Viét Nam.

Loi nhudn sau thué thu nhap doanh nghiép cling ghi nhan murc ky luc méi 450.5 ty dong (tang han 50% so
véi nam 2020), hoan thanh 110.4% k& hoach c& nam. Lgi nhudn sau thué c6ng ty me dat 457.98 ty dong.
Mang dau tu du an bat déng san trd thanh dong luc tang trudng dai han

Bén canh hoat ddng ban hang cho hon 100 du an BDS trén ca nudc véi tdng gia tri giao dich hon 48,000 ty
ddng, Cen Land con trién khai m& réng hoat dong dau tu vao cac du an mdi nhu: Louis City Hoang Mai,
Hinode Royal Park, C-Sky View, Trinity Tower, du an khu khach san va dich vu ven bién phia ong Nam dao
Tuan Chau. Tir 2022 - 2026, CRE dat muc tiéu thir thach voi mirc tang trudng doanh thu hoat dong dau tu
binh quan 27.90%/nam.

Tiép tuc dat muc tiéu thir thach trong nam 2022

Tai PHDCP bét thudng t8 chirc vao thang 01/2022, Chti tich HBQT Cen Land, dng Nguyén Trung Vi chia
sé, Cen Land da hgp tac véi cac chll dau tu 16n nhu: Hong Lam Xuan Thanh, Vinhomes, Novaland, V.F.I
Group,... htra hen ngudn san pham va tai chinh déi dao cho ké& hoach 2022. Doanh thu ndm 2022 c6 thé
dat trén 10,000 ty va c6 thé can méc ty do trong ndm 2023,

C6ng ty du kién s& tang von tir 2,016 ty dong lén 4,637 ty déng thdng qua phat hanh thém hon 262 triéu
8 phiéu, trong d6 gan 60.5 triéu cd phiéu thudng ty 1& 30% va gan 201.6 triéu ¢8 phiéu chao ban 1:1 cho
6 ddng hién hiru véi gia 10,000 dong/cé phiéu.

Dir li€u quan trong
R N Gia ngay 24/03/22 (VND) 37,600 V6n héa (ty dong) 7,802
100 Loi nhuan sau thué (22F, ty déng) 1,005 SLCP dang luu hanh (triéu cp) 202
250 i LR Téng trudng EPS (22F, %) 100 Ty & CP twrdo chuyén nhugng (%) 63.7
200 ;~="w.-v'f Tang trudng EPS thi trudng (%) NA Ty & s& httu clia NDTNN (%) 29
RN P/E21F,X) 77 Beta (12M) 07
R B e -l P/E thitrutng 21F, X) 16.95 Gi thdp nhét 52 tuan 15,740
- VN-Index 1,498 Gia cao nhat 52 tuan 44,750
Mar21 May21 Jul21 Sep21 Nov2l Jan22 Mar22

Bién ddng gia Loi nhuan va mirc dinh gia cac nam
(%) 1T 6T 12T Nam tai chinh (31/12) FY 2018 FY 2019 FY 2020 FY 2021 FY 2022(F) FY 2023(F)
Tuyét doi 0.1 186 1336 Doanh thu (VNDbn) 1,687 2312 2117 5,598 10,277 15,539
Tuong déi 0.2 7.7 1047 L&i hoat dong (VNDbn) 400 510 381 577 1,266 2,277
Bién lai hoat dong (%) 237 221 180 103 125 135
LNST (VNDbn) 315 389 294 457 1,005 1.812
EPS (VND) 3,718 2,210 3,672 2,431 4,870 8,785
ROE (%) 29.6 236 149 16.7 294 412
P/E (x) 32 5.1 104 15.9 77 42
P/B (X) 14 11 15 22 20 16
C8 tirc/ Thi gid (%) #N/A #N/A 29 15 0.0 26

/ Nguén: Dt liéu céng ty, Bloomberg, Phong Phan tich Mirae Asset VN
MIRAE ASSET
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[Viét Nam] B4t Pong San 30 Thang 3, 2022

CTCP Tap doan Khai Hoan Land

(HOSE: KHG)

Gia muc tiéu

Vi thé & tam cao méi VND31,000

(+42.9%)

CTCP Chung khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tu Tinh hinh kinh doanh khéi séc

« Tap doan Khai Hoan Land la mét trong nhitng doanh nghiép hoat déng tai khu vurc mién Nam véi hon 20%
thi phan, hién tai Khai Hoan ¢ hon 5,311 nhan vién (tang 32% so véi dau nam), hoat dong tai gan 40 chi
nhanh (so véi chi 30 chi nhanh dau nam). Trong 2021, Tap doan Khai Hoan Land da thuc hién hon 9,000 giao
dich so cap va 16,000 giao dich thir cp, tdng hon 2 [an so véi nam trudc.

Quy dat giau tiém nang

» KHG dang trién khai 4 dy an bat dong san trong mién Nam, chd yéu tai cac khu vuc viing ven nhu Nha Bg,
Ba Ria - Vling Tau, Long An va ca thanh phé du lich Phii Quéc. Dy kién cac du an nay sé dugc bat dau ghi
nhan doanh thu tlr nam 2023 dén 2026 va cac nam tié€p theo.

* Dang chl y nhét 1a du &n La Partenza da dugc tir khach hang dang ky gitr chd va chuyén tién gitr chd dat
hon 60% téng s& can hd va vai mirc gia thj trudng da tang 1én trén 40tr/m2. KHG du kién ban giao La
Partenza cudi nam 2023 - 2024 va sé bat dau thu dong tién tir day.

* KHG la ddi tac chién lugc cho nhiéu dyr an 16n trong mién Nam nhu Vinhomes Central Park, Vinhomes Grand
Park, Sunshine Diamond River, cac du &n clia cac chti dau tu' I6n nhu GS, Masterise Homes, Keppel Land.

« Bén canh do, KHG ciing tham gia hgp tac phét trién va phan phdi doc quyén tét ca du &n clia T&T bao gdm:
du &n T&T City Millennia (tai Long Hau, Can Giudc, Long An), T&T Phé N&i, T&T DC Complex (Hoang Mai, Ha
Noi), T&T Victoria (Vinh, Nghé An)..... Cac dur an nay theo chiing ti danh gia rét cd tiém ndng do nam &nhirmng
vu tri dep, gia ban hgp Iy va phap ly day dd.

Pinh gia va Khuyén nghi Khuyé&n nghi Mua véi gia muc tiéu 31,000 déng / ¢ phiéu

« Chaing t6i khuyén nghi Mua c6 phiéu KHG vdi gid muc tiéu 1a 31,000 déng. Chung t6i danh gia tiém nang
KHG dua trén: a) két qua kinh doanh trong ndm 2021 rét kha quan; b) quy dat dang phét trién hon 800 ha
va tiép tuc tang trén 1,000 ha trong nam 2022; va ¢) mang mdi gidi hira hen khéi sac do nhu cau bat dong
san dang tang cao trd lai sau dich bénh.

Cac chi s6 chinh

” R Gi hién tai (30/03/2022,ND) 21,700 V6n héa (ty dong) 6,918
LNST (22F, ty dong) 996 SL ¢ phiéu (triéu) 319
Ky vong thi truding (22F, ty dong) - Ty 1& tu do chuy&n nhugng (%) 443
Tang trudng EPS (22F, %) 374 Ty 18 56 hitu NDTNN(%) 03
P/E (22F, x) 9.6 Beta (12M) -
P/E thi trudng (x) 14.1 Cao nhét 52 tuan (VND) 13,050
VN-Index 1,490 Thap nhat 52 tuan (VND) 24,100

M Sep 2 Now an22 Mar 22

Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia

(%) 1T 6T 12T Nam () FY 2019 FY 2020 FY 2021 FY 2022(F) FY 2023(F) FY 2024(F)

Tuyét doi 19.2 56.1 - Doanh thu (ty déng) 137 303 1,288 4747 6,521 7,254

Tuong doi 192 445 - LNhoatdéng (ty dong) (10) 99 504 1,241 1,862 2,452
Bién LN hoat ddng (%) (7.3) 328 39.1 26.1 286 338
LNST (ty dong) 10 97 414 996 1,495 1,967
EPS (VND) 85 709 2,274 3125 2,283 3,005
ROE (%) 64 12.8 17.5 14.2 15.7
P/E (x) - - 838 9.6 132 10.0
P/B (x) - - 14 1.7 19 16

/ Nguon: Bloomberg, Mirae Asset Vietnam du phéng
MIRAE ASSET

Building on principles
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[Viét Nam] B4t Pong San 23 thang 3, 2022
CTCP Vincom Retail
(HOSE: VRE)

Gia muc tiéu
Surc bat cua thoi ky méi VND40,100

Upside +22.1%

CTCP Chung khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tw Chinh sach gian cach xa hdi anh hudng nghiém trong dén tinh hinh kinh doanh 2021

* Trong Q4/2021, VRE da dat dugc 1,367 ty déng doanh thu (gidm 58% CK nhung da c6 hoi phuc
manh tang 74% so v&i Q3/2021), va 122 ty dong lgi nhuan sau thué (gidm 88% CK nhung tang
5lan so vGi Q3/2021).

* Tinh ca ndm 2021, VRE thu vé 5,891 ty dong doanh thu, va 1,315 ty dong loi nhuan sau thué
(gidm lan lugt 30% va 45% so vdi nam 2020). K&t qua trén chiu tac dong khong nhd tir géi ho
trg 2,115 ty dong cho khach thué trong sudt nam 2021, va ching toi ky vong sang nam 2022
g6i hé trg nay s& gidm di dang ké chi con 300 - 400 ty déng.

Du kién tinh hinh kha quan trong thoi ky binh thuogng méi

* Dy ki€én trong nam 2022 VRE sé& khanh thanh 3 trung tdm thuong mai la Vincom Mega Mall
Smart City (Ha N&i), Vincom Plaza Bac Liéu (tinh Bac Liéu) va Vincom Plaza My Tho (tinh Tién
Giang) véi t&ng dién tich 95,000 m?, nang téng s6 lugng trung tdm thuong mai lén 83 va téng
dién tich san thuong mai 1én 1,75 triéu m?,

* Bén canh d6, chiing t6i cling ky vong VRE s& mé& thém 6 trung tdm thuong mai trong giai doan
2023 - 2024, va s& dat muc tiéu 129 trung tdm thuong mai vao nam 2026, vdi téng dién tich san
|én dén 4,7 triéu m2.

* Trong giai doan 2022 - 2023, ching toi du bao VRE sé tang trudng manh trd lai tuong duong
so vaéi trudc dich. Phan én doanh thu clia VRE trong giai doan nay sé dén tir hoat déng cho
thué san thuang mai, con hoat déng ban shophouse tiép tuc chiém ty trong khdng dang ké,
dao déng trong khoang 800 - 900 ty doanh thu m&i nam.

* Chuing t6i ky vong VRE sé& hoi phuc manh mé trong nam 2022, dat 8,348 ty dong doanh thu
(+42% CK) va 2,312 ty Igi nhuan sau thué (+76% CK), chti yéu dén tir hoat déng cho thué.

Pinh gia va khuyén nghi Khuyé&n nghi Mua va giir nguyén gia muc tiéu 40,100 ddng /cé phiéu
* Chuing t8i danh gia VRE hién nay dang trén da phuc hdi, véi rti ro cdia Covid qua di, chiing toi
cho rang sé kho cé kha nang phong téa trén dién réng lan nira, thay vao dé rdi ro ¢6 hitu clia
VRE van la sy tréi day clia cac san thuong mai dién t&r ma hién nay dang dugc dau tu rat 16n tai

Viét Nam.
Cac chi sd chinh
s e — Gia hién tai (22/03/2022,VND) 32,850 V6N hoa (ty dong) 75,668
a8 LNST (22F, ty dng) 2,312 SL ¢8 phiéu (triéu) 2,272
= Ky vong thi truing (22F, ty d6ng) NA Ty I& tur do chuyén nhuong (%) 283
5 Tang trudng EPS (22F, %) 758 Ty Ié & hittu NDTNN(%) 302
= P/E (22F, X) 406 Beta (12M) 13
= P/E thi truong () 16.95 Thap nhét 52 tun (VND) 25,100
o MayIl i3 Sepd! Novl jan2i  Mar VN-Index 1,504 Cao nhét 52 tuan (VND) 37,000
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
06 T 6T 12T Nam(31/12) 2019 2020 2021 2022F 2023F 2024F
Eﬁtgdglai j f 1‘3‘:3 _2;‘:8 Doanhthu (§ dong) 9,259 8,329 5,891 8,348 10,238 12,055
LN hoat déng (ty dong) 3,583 3,003 1,757 2,838 3,431 4,021
Bién LN hoat dong (%) 387 371 29.8 34.0 335 334
LNST (ty dong) 2,851 2,382 1,315 2312 2,797 3277
EPS (VND) 1,226 1,048 564 992 1,201 1,407
ROE (%) 103 85 44 7.0 7.8 84
P/E(X) 277 30.0 52.0 406 336 286
P/B () 29 24 2.2 238 26 24
/ Nguon: Bloomberg, Mirae Asset Vietnam du phéng
MIRAE ASSET

Building on principles
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[Viét Nam] B4t Pong San 30 Thang 3, 2022

CTCP Phat trién Bat dong san Phat Pat

(HOSE: PDR)

Gia muc tiéu

San sang cat canh VND116,500

Upside +29.4%

CTCP Churng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tu Quy 4/2021 khéi sang véi khu db thi du lich sinh thai Nhon Hoi

* Tinh cd nam 2021, PDR d& ghi nhan 3,620 ty ddng doanh thu (-7% CK) va 1,865 ty ddng lgi nhuan
sau thué (+53% CK), trd thanh top 5 doanh nghiép bat dong san cé lgi nhuan trudc thué trén
2,000 ty déng. Tinh dén nay, Phat Bat d& thuc hién 33% téng k& hoach Igi nhuén trudc thué
14,270 ty déng trong giai doan 2019 - 2023,

« Trong ndm 2022, chiing t6i ky vong Phat Dat s& c6 1 ndm ting téc vdi viéc ban giao san pham
tai mot s6 dur an trong diém nhu dur &n Astral City tai Binh Duong, khu cao tang tai dur &an Nhon
Hoi, va du an Phudc Hai tai Viing Tau. Ching toi du phdng PDR sé dat 11,031 ty déng doanh
thu (+204% CK) va 2,947 ty déng Igi nhudn sau thué (+54.8% CK).

Tap trung vao 3 miii nhon dé birt pha

« Phat Dat ti€p tuc tip trung phat trién, da dang héa danh muc bat ddng san dan dung véi cac
tiéu chi: c6 day dd phap ly, nam vi tri dac dia va c6 thé trién khai nhanh. Hién nay, PDR dang tap
trung tai 2 khu vure, khu vyre duy@n hai mién Trung (bao gém Ba Nang, Quang Ngdi, Binh Binh),
va khu vuc thanh phé H6 Chi Minh va cc tinh 1an can (gém cé Binh Duong va Ba Ria - Viing
Tau). Bén canh d6, cdng ty cling phat trién thém bat déng san nghi dudng tai cac trung tdm du
lich nhu Phi Quéc, Ba Nang.

» Mang bat ddng san khu cdng nghiép tiép tuc dugc ky vong la mét mdi nhon khac clia Phat Dat
khi cong ty trong théi gian vira qua tich cuc phéat trién nhiéu du an tai cac tinh thanh nhu Quang
Ngai c6 Khu cong nghiép - dich vu - d6 thi Phat Bat - Dung Quat vai téng dién tich 1,152 ha.
Phat Dat cling dat muc tiéu phat trién thém quy dat khu cdng nghiép dén 2023 1én gan 6,000
ha tai cac tinh Quang Ngai, Binh Duong, Béng Nai, Ba Ria Viing Tau, Da N&ng va Béng Thap.

« Ngoai ra Phat Pat cling dang tap trung phat trién mang nha xudng/logistics nham dap (ng
nhu cau dugc du béo s& tang manh trong tuong lai khi kinh té phuc hoi trd lai. Céng ty dat
muc tiéu hinh thanh hé théng nha xudng, cung cap giai phap logistics tron ven cho khach hang,
dac biét tai cac vung kinh té trong diém, san bay va cang bién.

Cac chi sd chinh
” Wids s Gia hién tai (30/03/2022,YND) 90,000 V6n héa (ty dong) 44,349
s LNST (22F, ty dong) 2,947 SL ¢8 phiéu (triéu) 493
1" Ky vong thi truding (22F, ty dong) - Ty 1& tu do chuy&n nhugng (%) 377
100
® Tang truéng EPS (22F, %) 54.8 Ty 1& 58 hitu NDTNN(%) 24
2 P/E (22F, x) 195 Beta (12M) 05
54 P/E thi trudng (x) 14.1 Thap nhat 52 tuan (VND) 54,700
TMH o sen wen wn e VN-ndex 1,492 Cao nhit 52 tuan (VND) 99,800
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
%) 1T 6T 12T  Nam() 2019 2020 2021 2022F 2023F 2024F
Tuyét doi 59 71 719  Doanhthu ty dong) 3,400 3911 3,620 11,031 19,882 28,107
Tuong dGi 58 46 441  LNhoatddng (tydong) 1,101 1,574 2,368 3879 6,220 8911
Bién LN hoat dong (%) 324 402 69.7 352 313 31.7
LNST (ty dong) 874 1,220 1,865 2947 4,666 6,691
EPS (VND) 1,706 2,381 3,831 5,985 9,479 13,597
ROE (%) 214 247 228 283 307 304
P/E (x) 103 17.6 2438 195 123 86
P/B () 20 40 6.7 55 38 26

Nguon: Bloomberg, Mirae Asset Vietnam du phéng

/
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[Viét Nam] B4t dong san 30 thang 3, 2022

CTCP Pau tw Nam Long

(HOSE: NLG)

Cho doi diém nhan tir Izumi City Gia myc tiéu:

68,600 VND

(Upside: +20.4%)

Cdng ty C6 phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy lam, lam.td@miraeasset.com.vn

binh gia va khuyén nghi e Chung toi khuyén nghi mirc gid muc tiéu 68,600 déng/cp cho c6 phi€u NLG dua trén
Phuong phap so sanh véi cac cdng ty trong cung nganh.

KQKD 2021 e Doanh thu thuan va LNST ¢8 dong cdng ty me lan lugt dat 5,206 ty dong (+135% CK)va 1,071
ty ddng (+28% CK). Phan I6n doanh thu va Igi nhuan dén tir viéc ban giao Block 1-5 clia Akari
City trong Quy 4/2021 (~4,300 ty dong). Ngoai ra trong ky NLG nhan Gy quyén thém 15% va
tang 1&n thanh 65% ty 1& quyén biéu quyét tai Cong ty CP Southgate (Southgate), do dé
doanh thu va Igi nhudn tir Southgate dugc hgp nhat vao NLG. Viéc hgp nhat nay dem lai cho
NLG khodn thu nhap tai chinh 362 ty déng tir danh gia lai khodn dau tu. Bén canh do, vao
Q1/2021 NLG hoan tat nang ty 1& s& hiru tai Cong ty TNHH Thanh pho Waterfront Bong Nai
(Izumi City) Ién 65% va ghi nhan khodn Igi nhuan 423 ty tir giao dich mua ré.

Du phéng 2022 e Trong nam 2022, chiing t6i udc tinh NLG ban giao mdt s6 du an va ghi nhan doanh thu,
déng thai ti€p tuc md ban mét sé dur &n mai. Chi tiét nhu sau:
= The Mizuki: Du ki€én md ban 39 can biét thy vdi gia ban binh quan khoadng 40-65 ty
dong. Ching toi udc tinh NLG ghi nhan 1,709 ty ddng doanh thu khi dy an bat dau
ban giao vao 2023.
* The Aqua: Dy kién m& ban 80-120 cdn biét thy, gia ban dao dong tir 20-25 ty
ddng/can. Chang téi udc tinh NLG ghi nhan doanh thu tir 1,700-2,200 ty déng khi dy
an bat dau ban giao vao 2023.
= Akari City GD2: Dy kién md ban 1,690 can hd, gia ban binh quan tir 44-48 triéu
déng/m2. Chlng tdi udc tinh NLG ghi nhan doanh thu khoang 3,917 ty dong khi du
an bat dau ban giao vao 2023.
= Aquaria 2: Dy kién ban giao khodng 230 can biét thy, chiing tdi udc tinh NLG ghi nhan
doanh thu khodng 947 ty déng trong 2022.
= Mizuki GB2: Dy ki€n ban giao 750 can hd ctia Block 6,7,8, chiing t6i udc tinh NLG ghi
nhan doanh thu khoang 2,195 ty déng trong 2022.
= Izumi City (170ha) 1a dy an ti€p giap véi Aqua City - du &n dang dugc phét trién va ban hang
ratthanh cong bai Novaland. Cung véi Akari City GB2, chiing t6i danh gia day la du an trong
diém cdia NLG, c6 kha nang mang lai nguén tién I6n va tao diém nhan cho NLG trong 2022.

Cac chi sd chinh

o iéindes —— oW Gia hién tai (30/03/2022) 57,000 V6n héa (ty dong) 21,828
;: LNST (2022E, ty dong) N/A S6 lugng CP luu hanh (triéu cp) 383
’: Ky vong thi truding (2022E, ty dong) 1,621 Ty I& tur do chuyén nhuong (%) 60.0
120 Tang trudng EPS (2022, %) N/A Ty & s& hiru NDTNN (%) 322
. P/E (2021, %) 82 Beta (12M) 08
5: P/E thi truding (X) 14.1 Thép nhat 52 tuan (d6ng) 30,215
M N N2t pn2z  wrz2 Vn-Index 1,492 Cao nhét 52 tuan (dong) 67,400

Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam tai chinh 2016H 2017H 2018H 2019H 2020H 2021H
Tuyét doi 52 52.6 70,2 Doanh thu (ty ddng) 2,534 3,161 3,480 2,546 2,217 5,206
Tuong doi 51 408 465  Loinhuangdp (ty dong) 823 1,295 1,503 1,066 671 1,778
Bién lof nhuan gop (%) 32.5% 41.0% 432% 41.9% 303% 34.2%
LNR (ty dong) 345 535 763 961 835 1,071
EPS (VND/CP) 2,367 3314 3,462 4,479 3,078 3,011
ROE (%) 13.9% 22.0% 19.7% 17.5% 13.2% 14.5%
P/E (x) 93 9.1 75 73 9.9 8.2
P/B (x) 12 16 13 13 14 15

Ngudn: Dt liéu cdng ty, Mirae Asset Vietnam Research

/
MIRAE ASSET
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[Viét Nam] Bat ddng san

CTCP Tap doan Pau tu Dia 6c No Va

(HOSE: NVL)
Tang trwéng vuot troi nho' Aqua City Gid muc tiéu:

100,500 VND
(Upside: +28.7%)

A

Ve

7

l_
<C-
T
=z
=
o
2
)
@)
<
m

Cdng ty C6 phan Chirng khoan Mirae Asset (Viét Nam)
Tran Tuan Long, long.tt@miraeasset.com.vn

Két qua kinh doanh 2021 « No Va Land trong quy 4/2021 dat duoc ting trudng &n tugng véi 4,591 ty dong doanh thu
va 817 ty dong lgi nhudn sau thué (tang lan lugt 275% va 48% so vdi cung ky nam trudo).
Tinh c& nam, NVL thu vé 14.9 nghin ty déng doanh thu, va 3,230 ty dong Igi nhuan sau thué
(doanh thu tang gan 3 an nhung lgi nhuén sau thué gidm nhe 17.6% so véi nam 2020). Két
qua trén kha sat véi du phong clia chiing téi cho nam 2021.

e Trong d6, doanh thu tir mang chuyén nhugng bat dong san chiém ty trong chinh dat 13.5
nghin ty ddng (gdp 3.7 Ian so va&i ndm trudc), chi dén dén tir viéc ban giao cac san pham tai
Aqua City, Nova World H6 Tram, Nova World Phan Thiét, va Nova World Mdi Né. Bén canh
d6, NVL cling ghi nhan cac khoan thu nhap maot 1an tir 13i giao dich mua ré c6 téng tri gia lén
dén 2.2 nghin ty dong trong nam 2021 (nam 2020 chi dat 262 ty dong).

Du phong 2022 = Trong ndm nay, NVL du tinh s& tdng quy dat |én 10,600 ha (ting 96% so véi ndm 2021), chl
yéu la tang thém quy dat cho mang bat déng san du lich, tap trung ma réng ra cac tinh
thanh nhiéu tiém nang nhu Ldm Bong, Binh Thuan, Bong Nai, Khanh Hoa, Hué ...

= Ké&hoach phat trién va ban giao ciia NVL trong nam 2022 ciing rat kha quan, khi NVL s& tiép
tuc ban giao & cac du an trong diém Aqua City, Nova World H6 Tram, Nova World Phan Thiét,
va Nova World Mti Né, cung phan con lai clia nhiéu dy an trong ndi thanh TP HCM. Bén
canh d6 cling sé phat trién thém 1 dy an nira 6 Déng Nai va 2 du &n du lich & mién Trung va
duyén hai mién Trung.

= Chdng t6i dy phdng doanh thu va lgi nhuan sau thué ctia NVL trong nam 2022 s& cao ky luc,
dat lan lugt 31,450 ty dong (+111% so vai cling ky), va 6,140 ty dong (+90.1% so vai cling ky).
K&t qua trén dén tir viéc ban giao 22 dy an trong va ngoai thanh phé HCM. Trong dé chtd
yéu dén tlr du an Aqua City, NovaWorld MUi Né va NovaWorld Phan Thiét, cing véi mot s6
dy an chung cu cao cap trong thanh phé nhu Grand Manhattan, Victoria Village, Botanica
Premier, va nhiéu du an khac.

Cac chi sé chinh

™ Vhetndex S Gi& hién tai (30/03/2022) 80,300 V6n héa (ty dong) 155,013

= LNST (2022E, ty dong) 3,678 S6 Iugng CP Iuu hanh (triéu cp) 1,930

g - : . Ky vong thi truding (2022E, ty dong) 8,485 Ty Ié tu do chuy@n nhugng (%) 342

) o Tang trudng EPS (2022E, %) 385 T§ 16 s& hiu NDTNN (%) 64

= P/E (2022, X) 398 Beta (12M) 05

© | P/E thi truding (X) 14.1 Thép nhat 52 tuan (d6ng) 44,953

wM‘ C] Sp2 Nt Eniz MR Vn-Index 1,492 Cao nhét 52 tuan (dong) 94,351
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia

(%) 1T 6T 12T Nam tai chinh 2017 2018 2019 2020 2021 2022F

Tuyét doi 6.6 3.1 718 Doanh thu (ty ddng) 11,632 15,290 10,931 5,026 14,903 31,450

Tuong déi 65 87 441  Lginhuangdp (tydong) 232 3,990 1,660 379 3,519 10,487

Bién Igi nhuan gdp (%) 20.0 26.1 15.2 75 236 333

LNR (ty dong) 2,033 3,227 3,431 3919 3,225 6,140

EPS (VND/CP) 1,363 1,965 1,991 2,237 1,819 2,524

ROE (%) 18.7 20.2 16.5 16.3 10.6 175

P/E (x) 20.3 18.1 16.6 16.4 50.0 39.8

P/B (x) 32 32 26 25 5.0 75

Ngudn: Dt liéu cdng ty, Mirae Asset Vietnam Research
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Bat dong san

CTCP Phat trién Ha tang Ky thuat

(HOSE: IJC)

San sang cho muc tiéu 2022

25 thang 03, 2022

Gia muc tiéu:
VND 36,300
(Upside +20.6%)

Céng ty cd phédn Chirng khodn Mirae Asset Viét Nam

Pham Binh Phuong,
Phuong.pb@miraeasset.com.vn

Ludn diém dau tw

Vira van hoan thanh ké hoach nam 2021

Nam 2021 c6ng ty ghi nhan doanh thu tang 21.5% [én 2,601.5 ty dong va Igi nhudn sau thué tang 67.8%
I&n 620.53 ty dong. So vai ké hoach kinh doanh dé ra vao dau nam, cdng ty hoan thanh 99.8%.

San sang cho muc tiéu phat trién

Nam 2021, dong tién hoat ddng kinh doanh chinh clia cong ty c6 dau hiéu am ky luc khi ghi nhan am 969.8
ty ddng so véi cling ky duang 560.4 ty ddng. Dong tién am chii y&u dén tirviéc IJC tiép tuc dau tu phat trién
quy dét kinh doanh ctia minh, chudn bi cho k& hoach tang trudng trong nhimng nam tiép theo.

Cu thé trong Q4/2021, TJC ti€p tuc mua thém 14,978 m2 dét tai dy 4n KDC Hoa Lgi tir TDC, gid tri chuyén
nhugng gan 410 ty déng. Tinh ca nam, IJC da dau tu téng céng 1,100 ty dong d€ dau tu 4.6 ha dat tai KDC
Hoa Lai.

Nam dy an dau tu trong diém trong ndm 2022 bao gém: (1) Khu dan cu Hoa Lgi; (2) Nang cdp md rong
Quac 16 13; (3) Chung cu nha & xa hdi Viét Sing (3 khoi nha 22 tang, 1.225 can ho); (4) Khédi cong xay dung
chung cu Aroma giai doan 2 (3 block C, D, E v&i 384 can hé cao cap) va (5) dau tu xay dung khu biét thu
Sunflower mé& rong N4, Né.

K& hoach 2022 tiép tuc téng trudng

Trong nam 2022, JJC dat k& hoach i sau thué dat 685 ty déng, tang 10% so v&i nam trudc. Bay cling la ké
hoach cao ky luc cGia don vi. K& hoach dugc xay dung dya trén cac du an du kién trién khai dua vao kinh
doanh trong nam 2022 gém: Khu nha & JJC Hoa Lgi, Sunflower m& rong, Sunflower, Khu dan cu ap 5B Théi
Hoa.

D3 vai hoat ddng thu phi giao thdng, IJC dat muc tiéu tdng doanh thu 1a 270 ty déng, tang 41%. D3 véi
hoat ddng kinh doanh khéc (cac hoat ddng tir cho thué trang thiét bj khach san, cho thué nha, hoat déng
xay dung, hoat dong BDS sau dau tu, tai chinh va thu nhap khac), JIC du kién téng doanh thu la 364 ty
doéng, tang 14%.

Dir li€u quan trong
i e G Gia ngay 24/03/22 (VND) 30,100 V6n hoa (ty dong) 7,751
150 Lgi nhuén sau thué (21F, ty dong) 798 SLCP dang luu hanh (triéu cp) 206
130 : Tang trudng EPS (20F, %) -46.3 Ty & CP twrdo chuyén nhugng (%) 64.0
10 J,w il l'w"*'- My Tang trudng EPS thi truding (20F, %) n/a Ty & s& hitu ciia NDTNN (%) 24
s Vil \/Y ¥ PIE 21F,X) 165 Beta (12M) 08
W
P/E thi trudng (21F, x) 1695 Gia thap nhat 52 tuan 11,593
s : VN-Index 1476 Gi cao nhét 52 tuan 39,500
Mar21 May21 Jul2l Sep2) Nov2l jJan22 Mar22
Bién ddng gia Loi nhuan va mirc dinh gia cac nam
(%) 1T 6T 12T Nam tai chinh (31/12) FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022(F)
Tuyét doi 43 42 42 Doanh thu (VNDbn) 97 1,246 1,600 214 2,602 3,550
Tuong déi 4.7 6.7 248 L&i hoat dong (VNDbn) 215 268 343 445 779 997
Bién lai hoat dong (%) 228 21.5 21.5 20.8 299 281
LNST (VNDbn) 186 233 304 370 621 798
EPS (VND) 1,239 1,536 2,008 2,698 2,801 3,675
ROE (%) 73 124 153 19.0 229 21.0
P/E (x) 19.5 14.7 153 10.3 109 8.0
P/B (x) 45 37 37 17 20 18
C6 tirc/ Thi gi (%) 5.1 8.1 132 7.5 4.1 5
/ Nguén: Dt liéu céng ty, Bloomberg, Phong Phan tich Mirae Asset VN
MIRAE ASSET

Building on principles



28/03/2022 Bat ddng san dan cu & thuwong mai

APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or HT1roving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price ( ), Not covered (m), Buy (4 ), Trading Buy (m), Hold (e), Sell (#))

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

* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Co., Ltd. (“Mirae Asset”) 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 specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or Mirae Asset except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and
Mirae Asset makes no guarantee, representation or warranty, express or HT1lied, as to the fairness, accuracy, completeness or correctness of the information
and opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the
Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset or
any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns
are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset, its affiliates and their directors, officers, employees and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such
securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making
or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix
1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000
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United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts.This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC,
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of
1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional
investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset or its affiliates.
Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset
Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect
any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not have been
registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration
or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset
and its affiliates to any registration or licensing requirement within such jurisdiction.
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