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Bao cao Cap nhat

Khuy&n nghi TRUNG LAP
VHM

Bat déng san

Gia muc tiéu (VND) 62.900
Gia hién tai (VND) 73.000
Ty lé téng gia -13,8%

Suat sinh Igi ¢8 tuc ky vong 8,2%
Téng ty suat Igi nhuan -5,6%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 22,4 0,1 6,2 64,5
Tuong doi 22,0 4,0 11,8 50,0

Nguén: Bloomberg
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Cao causé hitu
Tap doan Vingroup - CTCP 73,5%
Théng ké 07/08/26
Ma Bloomberg VHM VN
Thap/Cao 52 tuédn (VND) 43.450 - 86.650
SL luu hanh (triéu cp) 8.215
Vén hoéa (ty déng) 599.682
Vén hoa (triéu USD) 22.647
Room khdi ngoai con lai (%) 42,9
Ty lé cp luu hanh tu do (%) 28,3
KLGD TB 3 thang (cp) 10.449.473
VND/USD 26.480

Index: VNIndex / HNX 1768,06/293,44

VHM - TRUNG LAP

Ngay 07/08/2026

CTCP VINHOMES (HSX: VHM)

KQKD Q2/2026 va 6T2026 kha quan va cao hon du phéng chii yéu nhé ghinhén cac
giao dich ban si tai du an Green Paradise, Ocean Park 2 va Ocean Park 3. Chung to6i
diéu chinh tang du phéng LNST 2026 45% Ién 65.200 ty dong do tiang doanh thu
ban si tai cac du an Saigon Park va Green Paradise. Chiing ti ciing diéu chinh ting
15% gia muc tiéu cudi nam 2026 1én 62.900 déng/cd phiéu do diéu chinh tang 30%
doanh sé ban hang ndm 2026 va thém du an Global Sportia vao mé hinh dinh gia.
Lap lai khuyé&n nghij Trung Lap.
VHM ghi nhan KQKD Q2/2026 kha quan véi doanh thu dat 52.722 ty déng (+188%
svck) va LNST dat 26.467 ty déng (+222% svck). Liiy k& 6T2026 cdng ty ciing ghi nhan
két qua tich cuc véi doanh thu dat 116.565 ty déng (+243% svck) va LNST dat 52.092
ty dong (+379% svck), hoan thanh 87% ké& hoach Igi nhuan. Tang trudng trong ky chi
yéu dén tu:
(1) Bangiaocacduantrongdiém Green Paradise (46.200 ty déng), Ocean Park 2 (24.700
ty déng) va Ocean Park 3 (14.300 ty déng)
(2) Biénlginhuan gop (BLNG) téangtir26,4% |én 56,6% do ty trong doanh thu ban sitang
|én 64% va BLNG cla Vinhomes Green Paradise & muc kha cao
(3) Chi phiban hang & QLDN gidm 28% svck, dat 2.366 ty déng do ty trong ban si tang
Ién ~77% doanh s& ban hang trong khi cing ky ndm ngoai chi chiém ~20%.
Trong Q2/2026, VHM ban dugc 33.650 can (+1060% svck) véi doanh sé dat 66.400 ty
ddng (+104% svck) chi yéu tai cac du 4n Saigon Park (~35.000 ty déng) va Global Gate
Ha Long (~26.600 ty déng). Liy k& 6T2026, doanh s8 ban hang dat 148.100 ty déng
(+119% svck) va doanh sé ban hang chua ghi nhan tinh dén cudi Q2/2026 dat 196.700 ty
déng (+42% svck) chi yéu dén tir cac du an Green Paradise, Saigon Park, Global Gate Ha
Long. Chung téi diéu chinh dy phong doanh sé ban hang cd ndm 2026 tadng 30% lén
278.000 ty déng do doanh s& nita dau 2026 cao hon dy kién.
Theo céng ty cho biét thi chuong trinh d8i vang mua nha ghi nhan giao dich khéng dang
ké va hién tai céng ty hau nhu khéng cé rii ro vé bién déng gia vang. Dé&i véi cac du an
dudng sit téc do cao B&n Thanh-Can Gid va Ha Noi-Quang Ninh thi VinSpeed sé chju
trach nhiém goi vén cén VHM s& bu phan cén lai va déng vai tré 1a nha thidu EPC. Tuy
nhién, hién tai 2 dy an dudng sat nay van con trong giai doan dau trién khai va chua co
thdng tin chi tiét nén chung téi chua phdn anh hai dy an nay trong dinh gia c8 phiéu VHM.
Trong 6T2026, khoan dat coc cho muc dich dau tu va thuong mai tiang manh 61% lén
314.314 ty déng, chiém 28% t&ng tai sdn, trong d6 khoan dit coc cho cac bén lién quan
la 102.282 ty déng, chiém 9% t8ng tai san.
Ng vay ting manh dé dau tu nhiéu du an Ién. Trong 6T2026, t8ng ng vay ting hon
69.000 ty dénglén 215.453 ty dong, trong d6 53% la vay ngan hang va 45% la trai phiéu.
Hon 48% t8ng ng vay co lai suat cd dinh va phan con lai 1a tha néi. Ty 1é Ng rong/VCSH
tdng tu 35,9% lén 57,1%, cao hon trung vi nganh la 28,9% trong khi Ng rong/EBITDA
gidm tur 2,2x xuéng 1,6x, thap hon trung vinganh la 1,9x.

Tel: (+84 28) 7300 7000

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 103.557 102.323 153.271 215.740 140.904
Téng trudng 66,0% -1,2% 49,8% 40,8% -34,7%
LNST (ty déng) 33.371 31.801 41.895 65.218 62.795
Tang trudng 15,7% -4,7% 31,7% 50,5% -3,7%
EPS (hiéu chinh; VND) 3.832 3.674 5.100 10.965 7.390
Tang trudng 15,8% -4,1% 388% 50,5% -3,7%
ROE 20,6% 16,7% 19,0% 24,7% 20,1%
Ng rong/VCSH (x) 1,3 1,8 2,3 2,0 4,1
P/E (1&n) 19,1 19,9 14,3 6,7 9,9
P/B (1an) 1,8 1,5 1,3 2,2 1,8
Cé tuc (dbng) - - 6.000 - -
Suét sinh Igi ¢é tuc 0,0% 0,0% 8,2% 0,0% 0,0%
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Bang 1: Két qua kinh doanh

Don vi: ty déng Q2/2025 Q2/2026 Svck  6T2025 6T2026 Svck
Doanh thu 18.316 52.722 188% 34.013 116.565 243%
Chuyén nhugng BDS 9.904 39.548 299%  17.104 94.331 452%
Khac 8.412 13.174 57% 16.910 22.234 31%
Doanh thu diéu chinh* 25.700 63.900 149% 45.000 134.200 198%
Loi nhuan gép 3.822 34.732 809% 8.980 65.948 634%
Loi nhuantu BCC 1.165 2.843 144% 4.229 4.155 -2%
Doanh thu tai chinh 9.271 4.813 -48%  13.911 9.323 -33%
Chi phi tai chinh 3.443 5.293 54% 7.302 9.085 24%
Chi phi BH&QLDN 1.166 1.052 -10% 3.271 2.366 -28%
LNST 8.225 26.467 222%  10.877 52.092 379%

Nguén: VHM, ACBS
Ghi chu: *bao gém doanh thu chuyén déi tuBCC va cac giao djich ban si.

Bang 2: Cac du an dang trién khai

. Téngvén SN A
STT Dyan Vitri Dién tich dsuty ~ Cchudau  Ldiichkinh Tién do
(ha) o tu té cia VHM
(ty dong)

Dy an mé ban méi trong 2025

1 Vinhomes Wonder City Ha N6 133,4 18441  VIC 99% 240223” vaothang 3/2025. Ban giao tu

2 Vinhomes Green City Tay Ninh 1972 28258  VHM* 93% 240223” vaothang 6/2025. Ban giao tu

. . 2 Dl Mé& ban vao thang 6/2025. Ghi nhan giao
0, 5
3 Vinhomes Golden City Hai Phong 240,6 23.218 VHM 100% dich ban si tr Q4/2025.
4 Vinhomes GreenParadise  TP.HCM 2.870,0 465923  VHM* 100% <Noicong vao thang 4/2025. Ghinhan giao

dich ban sitirQ4/2025.
5 Happy Home Trang Cét Hai Phong 28,1 5.834 VHM 100%  Khdicdng vao thang 1/2024.
Du an du kién mé ban tir 2026 tré di

Khai cdng vao thang 6/2025. M& ban tu

) 2iv/a . NIE o
6  Vinhomes Hai Van Bay PaNang 512,2 43.922 VPL 100% Q2/2026.
Vinhomes Global Gate Ha o . VHM- o, Khdicéngvaothang12/2025. M&ban tir
7 Leng Quang Ninh 4120,8 456.639 VIC 70% Q2/2026.
8 Vinhomes Saigon Park TP.HCM 880,0 59.000 VHM* 97% Md&bantuQ2/2026.
Vinhomes Quang Hanh 5 . o, Dugcchap thuanchidtruong dautu. Daco
9 (Zone A) Quang Ninh 32,2 2.933 VIC 99% Quy hoach 1/500.
10  Vinhomes My Lam Tuyé&n Quang 455,4 18.345 VHM* 66%  Dugc chdp thudn chid truong dau tu.
*_
11 Global Sportia Ha Noi 9171,0 925.651 \égir‘:éc 35% Khdicong tirthang 12/2025.
12 BécGiang 134 ha Bac Ninh 134,0 6.602 VHM* 99%  Trungthiuthang 9/2024.
13 TP.HCM200ha TP.HCM 200,0 2129 VHM* 1009  D2UdCchapthuan chitruong dau tu. Ba c
Quy hoach 1/500.
Dang hoan tat giadi phong mat béing. Da co
14 TanMy Tay Ninh 930,9 74.406  VHM* 76%  chap thuan chitruong dau tuva gidy phép
dau tu.
- . AL NI VHM- P 5 n
15 Vinhomes City Royal Tay Ninh 1.089,6 90.757 VIG 100%  Khdéicdng vao thang 8/2025.
P - .
16 Eg;:m thivenvinh Cam Khanh Hoa 1.254,1 85.294 \C_.'r?és 100%  Khdicéng vao thang 12/2025.
17 HY30ha Hung Yén 30,3 6.095 VHM 100% n/a
*_
18 KH10.360ha Kh&nh Hoa 10.356,5 285.267 VH.M, 100% n/a
D3i tac
19 KH1.120ha Khanh Hoa 1.120,0 21.881 Déitac 100% n/a
20 HT84ha Ha Tinh 84,1 8.019 VHM* 66% n/a
Nguén: VHM
VHM*: s6 hdu gian tiép théng qua céng ty con
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LIEN HE

Tru sé chinh Chi nhanh Ha Néi

Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) %300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia myc tiéu (bao gém suét sinh Igi c8 tiic) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gédm suét sinh Igi ¢8 tuic) cao hon 10% dén 20% so vdi gid thj trudng.
TRUNG LAP: néu gia muc tiéu (bao gébm suat sinh Igi c8 tuc) trong khodng - 10% va 10% so vdi gia thj trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢6 tic) thdp hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muyc tiéu (bao gém suét sinh Igi ¢8 tic) thap han 20% so vdi gia thj trudng.

KHUYEN CAO

Vui ldong nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat ddng, vuilong truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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