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Loi nhuin virot ké hoach ca nam, tang trwé'ng tip trung vao ban budn va
di kéem nhu ciu von lon
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> Két thic 9 thang dau nam 2026, VHM ghi nhin LNST Recommendation: TRUNG LAP
g hop nhat dat mirc ky luc 75,059 ty déng, gap 4.9 lan cung
S ky va bang 125% ké hoach ndm. Doanh thu thuin ting
302% 1én 202,586 ty dong, chi yéu nh¢ ban budn tai Green 6-18m TP: VND 71,000
Paradise, Global Gate Ha Long va Saigon Park. Co' ciu ban Upside +14.51%
R s M ax e am " .. . Current price: VND 62,000
buon, cha yéu la dat da c6 ha tang ngoai nhwng chwa hoan (10/11/2026)
thién ha ting ndi khu, dwa bién gop 1én 58.6%, tir 34.9%
ciing ky. O’ phia ban hang, doanh s6 9 thang dat 219,600 ty, Price performance
vuwot ca nam 2025; riéng 3Q, ban 1é chiém 81% doanh so. —_— N ity UNINDEX Index
Backlog tai 30/9 dat 185,600 ty, gin nhw di ngang so v&i o
i x . N , . . 60%
£ cudi nam 2025 do doanh thu ghi nhan trong 9 thang xap xi c00,
e doanh s6 méi ky trong khi phan ban 1é méi ky chu yéu sé 40%
i dwoc ghi nhan khi cac dai dw an buwéc vao giai doan ban giao. 30%
= Téng tai san ting 69% so v&i ddu ndm, dwoc tai tro cha yéu jzi
m Y Y ~ 7 ~ AY N 7 = “”
é bang ng vay va von gop, dat coc tir doi tac; trong khi VHM 0% rAv W
> ti€p tuc m& rong quy dat. Két qua 9M cho thay lgi nhuin ghi -10% (
= nhan tang manh, nhung do phan 16n dén tr ban budn, chwa A e e e e e e e e
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du co s& d€ xem day 1a mat bang lgi nhuan méi.

Nhan dinh va Khuyén nghi Price change 1M 3M 1Y

% Abs. -7.32% -173%  31.99%
% Rel to VNIndex -6.61% -15.2%  26.81%

Avg price (VND) 63,152 68,224 62,383
Source: Bloomberg, FiinX, Guotai Haitong (VN)

Chuing t6i duy tri khuyé&n nghi TRUNG LAP dgi véi VHM véi
gid muc tiéu 71,000 véi cac ludn diém dau tw sau: (1) Ban
budn tiép tuc dan dit loi nhuan, nhwng nhu ciu von phat
trién quy dat hap thu phan Ién dong tién thu vé; (2) Doanh
s6 va backlog tao du dia tang trwdng trung han, strc ciu ban
1é va kha nang tai tro dw 4n quyét dinh téc dé chuyén héa
doanh thu.

Residential Real Estate Sector

Rui ro dau tu: Strc cAu kénh ban 1é suy yéu do mat bang lai
suat cao; Rui ro tip trung doanh sé vao cac dai dw an; Ap luc
tai tai tro do doi chi phi von; Rui ro phap ly dw an.

Shares in issue (m) 8,214.82 Major shareholder Vingroup JSC. 71.70%
Market cap. (VND b) 501,104.2 Free float (%) 30.0%
3-month average vol. (‘000) 37492 D/E 0.76
= 52-week high/ low (VND) 71,300/48,700
> Source: VHM, Bloomberg, Guotai Haitong (VN).
See the last page for disclaimer Page 1 of 12


mailto:thelp@gtht.com.vn

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

CAP NHAT KET QUA KINH DOANH QUY 3 VA 9T2026

Vinhomes JSC. (VHM)

Tom tat KQKD
Chi tiéu (dvt: Ty VND) 3Q2025 3Q2026 % YoY 9T2026 % YoY
Doanh thu thuin 16,420 85,364 420% 202,586 302%
Gia von hang ban (12,436)  (33,874)  172% (83,961) 156%
Loi nhuan gop 3,984 51,490 1,192% 118,625 573%
Doanh thu tai chinh 7,900 5,064 (36%) 14,321 (34%)
doa:;ong dé: LN tir HD hop tdc déu tu, kinh 600 2182 2649% 6,426 (8%)
Chi phi tai chinh (4966)  (24,398)  391% (33,433) 99%
Trong do: Chi phi ldi vay (2,699) (4533) 68% (10,958) 25%
Trong dé: LN chia cho déi tdc BCC (2267)  (19866)  776% (22,475) 180%
L4i/(16) LDLK & thanh ly BPS dau tw 1 (57) n.m. 93) n.m.
Chi phi ban hang (448) (415) (7%) (1,551) 43%
Chi phi quan ly doanh nghiép (1,231) (2,114) 72% (4,687) 32%
Loi nhuan tir HPKD 5,240 29,569 464% 93,183 408%
Thu nhap khéc, rong 180 (46) n.m. (372) n.m.
Lo’i nhuin trwéc thué 5,420 29,523 445% 92,811 407%
Thué TNDN (985) (6,502) 560% (17,752) 496%
Lo’i nhuin sau thué 4,436 23,021 419% 75,059 390%
Loi ich c¢6 ddong khong ki€ém soét 252 (125) n.m. 3,678 295%
LNST c6 dong cong ty me 4,184 23,146 453% 14,381 71,381 396%
Co ciu doanh thu

Chuyén nhwong bat dong san 3,705 75,750  1,945% 20,149 170,070 744%
Doanh thu khac 12,715 9,614 (24%) 30,264 32,516 7%
Qudn Iy BDS, cho thué & dich vu 1,614 1,544 (4%) 4,870 5408 11%
i 57‘;6;”9 it ety g, G v BRI 8,896 6057  (32%) 15266 20,970 37%
Tw véin, méi giéi BDS 2,205 2,014 (9%) 10,128 6,138 (39%)

Ty suit 3Q2025 3Q2026 9T2025 9T2026

Bién lgi nhuin gop 24.3% 60.3% 34.9% 58.6%

Bién lgi nhudn gép mang ban BDS 68.4% 66.5% 59.3% 67.0%

Ngudn: VHM, FiinX, GTHTS téng hop
Nhan dinh KQKD

- Doanh thu ghi nhén tip trung vao ban budn, trong khi ban 1é méi cai thién vé doanh sd. Doanh thu
ban bat déong san 9T2026 dat 170,070 ty, trong d6 ban buén wéc tinh dong gép khodng 93%, chi yéu tir
Green Paradise 46,000 ty, Global Gate Ha Long 45,300 ty, Ocean Park 2 & 3 40,300 ty va Sai Gon Park 26,800
ty dong. Doanh thu ban budn ghi nhin vt doanh s6 ban buén ky mai trong ky, cho thay két qua con bao
gbm viéc thuc hién cac hop dong ky tir trwde. O chiéu doanh s6, téng gia tri ky méi dat VND 219,600bn
(+35% YoY), v&i ban budn tang khoang 57% lén 132,600 ty va ban 1é tang khoang 12% 1én 87,000 ty. Cac
dai dw an Vinhomes Can Gio, Ha Long Xanh va Hoc Mén tiép tuc déng gop ty trong lén trong co ciu ban
buoén. Ban 1é chiém 81% doanh s6 Q3 va gip 3 lan svck, cho thiy strc hip thu cé diu hiéu cai thién nhung
chwa du co s& dé két ludn xu hwdng bén virng. Vi vdy, trong tdm ddnh gid tdng trwdng tiép theo la khd
ndng chuyén héa backlog bdn 1é thanh doanh thu va dong tién, thay vi chi dwa vao presales.

- Lori nhudn vrgt kK€ hoach dén tir ban budn, chwa phai tir ban giao: LNST hop nhat 9M2026 dat 75,059
ty dong, bang 125% ké& hoach niam, trong khi doanh thu diéu chinh méi dat 82%; mitc vuot ké hoach dén
tlr bién gop, khong phai tir quy md doanh thu. Doanh thu BDS ca ba quy chu yéu la ban budén dat chwa dau
tw ha ting ndi khu, nén bién gop 1én 58.6% svck; con doanh thu ban giao ban 1é wéc tinh chi dat mirc khiém
tén 12,000 ty, cht yéu dén tir cac dw 4n da phat trién trwdec d6. Chung tdi cho rang chat lwong cia phan loi
nhuin da ghi nhan con phu thudc vao diéu khoan thanh toan va nghia vu ha ting con lai cta cac giao dich
ban buén, nhirng théng tin VHM chwa céng bo.
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Vinhomes JSC. (VHM)

- Dong tién Kinh doanh chwa phan anh tién thu tir khach hang. CFO 9M2026 dat 181,070 ty dong nho
phai tra ting 391,929 ty dong, trong d6 dwoc hd tro chii yéu béi von gép clia doi tac (+260,817 ty dong),
twong dwong khoang hai phan ba mirc ting phai tra, khong phai tién thu tir ngwdi mua. Cing ky, VHM chi
272,493 ty dong gbp von vao don vi khac, va tién cliing twong dwong tién van gidm tir 49,085 ty ddong xudng
39,530 ty dong. Chung tdi cho rang CFO ky nay chii yéu nhu két qua ctia bién dong von lwu dong va ngudn
tai tro, chwa phai thwéc do truwc tiép cho tién thu tir khach hang.

Doanh thu va LNST ctia VHM theo thoi
gian
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- Bang can d6i m& rong manh, di kém mirc d6 phu thudc cao hon vao vén ddi tic va ng vay. Tong tai san
tang 70% 1én 1,339,199 ty dong, trong d6 hang ton kho tang 88% va tra trwdc nguwdi ban tang gan ba lan,
phu hgp véi viéc mé rong quy dat va trién khai cdc dw &n mdi. VEé nguén von, von gép va dit coc ctia doi tac

tang 1én 315,018 ty dong, trong khi ng vay ting 64% lén VND 240,622bn; ng rong/VCSH theo dé tang 1én

60.2%.
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VHM ghi nhan doanh sé ting dang ké bat dau tir giai doan Q3 2025
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LUAN PIEM PAU TU

1. Ban buén tiép tuc dan dit l¢i nhuan, nhwng nhu ciu von phat trién quy dat hdp thu phan 1é6n dong
tién thu veé.

LNST hop nhit VHM 9T2026 tang 390% YoY, twong dwong 125% ké hoach nam, trong khi doanh thu diéu
chinh méi dat 82% ké hoach. Chénh 1éch nay phan anh co ciu ghi nhin nghiéng vé ban budn: kénh nay wéc
tinh chiém khodng 93% doanh thu BDS, dwa bién gbp 1én 58.6%. Ty trong ban bu6n trong doanh s6 ky m&i
bién dong theo nhip md ban, tir khoadng 87% trong Q1, khi Green Paradise, Global Gate Ha Long va Sai Gon
Park mé& cac phan khu dAu tién, xudng 19% trong Q3, khi chwa c6 thém phan khu mé& ban mai. Dién bién
nay cho thiy lgi nhuén tir cic dw an méi dwoc ghi nhan tip trung & giai doan dau, trudc khi chuyén sang
ban giao ban lé.

Ban budn gitip VHM thu tién nhanh: phai thu khach hang chi ting 18% so v&i dau nam, 1én 27,032 ty
déng, du doanh thu BDS gip 8.2 lan cung ky. Tuy nhién, nhu ciu dau tw quy dit con 1é'n hon lgi nhuin
tao ra: trong 9T2026, dat coc dau tw tang khoang 240,000 ty déng va tra trwdc ngudi ban tang gan ba lan.
Chung t6i nhan dinh ban buén sé tiép tuc 1a déng lwc loi nhuin chinh, do phan 1én quy dat tai cac dai dw an
hién hitu chwa dwoc mé ban, trong khi nhiéu dw &n méi dang hoan thién phap ly. Tuy nhién, kha nang
chuyén héa loi nhuén thanh dong tién tw do phu thudc vao vao quy mé dau tw quy dit va kha nang duy tri
nguon giao dich bdn buén méi véi cac chi dau tw thir cip.

2. Doanh s6 va backlog tao dw dia tang trwd'ng trung han, sitrc cau ban 1é va kha nang tai tre’ dw an
quyét dinh téc d6 chuyén héa doanh thu

Doanh s ky m&i 9M2026 dat 219,600 ty dong (+35% YoY), da vwrot cd nam 2025, va backlog dat 185,600 ty
dong, gip 1.7 1an binh quan 2021-2025, tao nén doanh thu cho giai doan 2027-2028. Tuy nhién, mic tang
doanh s6 cht yéu dén tir ban budn: doanh sé ban 1é 9M chi tang khoang 12% va chi bt 1én trong Q3, dong
gop 81% doanh sé quy nho chwong trinh ¢6 dinh 13i suat 3-9%/nam cia VHM. Trong béi canh 13i suat vay
mua nha tang 1én 12-15%/nam va 55-60% ngwdi mua st dung don bay theo cong bé ctia Ban Lanh dao VHM,
chiing tdi cho rang strc hip thu ban 1é chwa hoan toan phan 4nh nhu ciu thi tredng bén virng, va can dwoc
kiém chirng sau khi wu dai 1di suit két thuc.

Co cau backlog c6 khoang 56% la ban 1¢, tao nén doanh thu cho cic ndm t&i nhwng chwa dong nghia véi dong
tién c6 thé thu hdi trong ngdn han: khodng 48% backlog tap trung tai cic dw 4n cii, con phan ban 1é mai tai
cac dai dw &n m&i chi yéu dwoc ghi nhin tir ndm 2027. Khodng ché nay doi hdi nguén vén 1én, trong khi ng
vay da tang 64% lén 240,622 ty dong va tién mat giam con 39,530 ty dong. Theo do, chiing tdi nhan dinh
backlog 16n tao dd phtt doanh thu nhwng chwa ddm bao chuyén héa twong (rng thanh dong tién; sirc ciu ban
1é sau wu ddi va kha ndang can doi von sé quyét dinh téc do hién thwc héa backlog.

RUI RO PAU TU

- Sirc ciu ban lé suy yéu: Lii vay mua nha tha néi & mirc cao giy ap lwc 1én kha nang chi tra va strc
hép thu san phdm, din t&i doanh s6 ban 1é cham lai.

- Tap trung dai dw an: Green Paradise va Global Gate Ha Long chiém khoang 45% gia tri dw an quy
vé VHM, khién trién vong doanh thu va dong tién nhay cam vi tién do trién khai, hip thu va ban
giao tai hai dw an.

- Tai tai tro va chi phi von: No vay dat 240,622 ty dong, chi phi ng binh quin 11.06%; khoang 49%
dw no ddo han trong 1-3 niam, chii yéu 1a trai phiéu. Ap luc tai tai tror c6 thé lam ting chi phi vén va
han ché nguon lyc phat trién dw dn néu diéu kién huy dong von khong thuén loi.

- Rii ro thyec thi va chinh sach: Cac thay déi vé phwong phap xac dinh gia dit, nghia vu tai chinh va
chinh sich kiém soat gia bt dong san c6 thé 1am ting chi phi phat trién dw an, kéo dai thoi gian
hoan thién phép ly hodc &nh hwéng dén strc cau va bién lgi nhuén.
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DU PHONG KQKD 2026-2027

- Chung t6i dw phong doanh s6 ky méi dat 280,680 ty dong (+36.7% YoY), thap hon cin dwédi ké hoach
PHDPCD 14300,000 ty dong. Dw phdng phan anh gia dinh doanh sé dw phdng quy 4 dat 68,943 ty dong, twong
dwong Q3, thay vi gia dinh ting téc vao cubi ndm khi chwa c6 du co s& vé tién dd6 mé ban cac phan khu méi.
Nim 2027E, doanh s ting 8.6% lén 313,561 ty dong, dAn dat b&i Green Paradise (78,488 ty ddng) va Global
Gate Ha Long (64,393 ty dong). Cac dai dw an m&i gom Khu do thi thé thao Olympic, Cam Ranh va Phuéc
Vinh T4y dwgc ky vong dong gép khodng 31% doanh sé.

- Chung t6i gid dinh ban buén duy tri & mic khoang 56-58% doanh sé giai doan 2027E-2028E, twong dwong
mic binh quin 9T2026. Ty trong ban budn bién déng theo nhip mé ban phan khu, khong phan adnh suy
gidm mang tinh co ciu, phu hgp véi md hinh phat trién do thi tong thé ctia VHM, khi cac nha phat trién th
cip thwong tham gia sém thong qua giao dich quy mo 1én. Tuy nhién, gia dinh nay phu thudc vao kha nang
huy déng von va tiéu thu san phim cta doi tac, dic biét trong boi canh strc ciu ban 1é con chiu ap lwc tir 13i
sudt.

Dw phong doanh sd ban hang VHM
375,000

325,000
275,000
225,000
175,000
125,000

75,000
2024A 2025A 2026E 2027E 2028E 2029E 2030E

- Chung tbi wéc tinh doanh thu thudn dw phéng tang 80% lén 275,712 ty dong ndm 2026E, nho ghi nhian
ban buon tai Green Paradise, Ocean Park 2 & 3, Global Gate Ha Long va Sai Gon Park, cuing cac dot ban giao
dau tién tai Green Paradise, Green City va Golden City trong 4Q2026E. Nam 2027E, doanh thu giam 16%
xudng 230,789 ty dong va bién gop giam vé 42.8%, khi phan lén backlog ban buén dwoc ghi nhin trong
nam 2026, trong khi ban giao ban 1é tai cac dw &n m¢i dang trong giai doan diu. Doanh thu dw phéng phuc
hodi 13% nam 2028E, khi backlog cudi 2027E dat 277,069 ty dong bat ddu duwgc chuyén héa thanh doanh
thu. Dién bién nay phén 4nh tinh tip trung cta lgi nhuan 2026E va do tré trong qua trinh hién thuc héa
backlog ban 1é.

Dw phong KQKD mang ¢4t 16i - Chuyén nhwong BDS
350,000
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® DT chuyén nhwong BDS 8 LNG méang BDS LN HPKD mang BDS

Nguon: GTHTS wéc tinh
- LNST c6ng ty me dw phéng dat 88,846 ty dong nam 2026E (+112% YoY), giam 10.9% xudng 79,166 ty
doéng nam 2027E, trwdc khi tang 9.6% 1én 86,797 ty dong nam 2028E. Chi phi 1ai vay ting 36% lén 15,261
ty dong nam 2026E va 1én 19,312 ty dong nam 2027E, khi n¢ vay ting 1én 312,966 ty dong dé tai tro quy
dat va chi phi phat trién.
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PINH GIA VA KHUYEN NGHI

Chung tdi stt dung phwong phap gia tri tai san rong diéu chinh (RNAV) dé dinh gia VHM, nham phén 4nh gia
tri danh muc dy an hién hiru va tiém nang phat trién quy dat dai han. Pham vi dinh gia bao gbm céac dw an
dang trién khai, m& ban va cic dw an trong pipeline da c6 quy hoach dwoc chip thuén, véi thoi han dw

phéng dén nam 2035. Cac dw 4n bit dong san dwgc dinh gia chi yéu theo phwong phap RNAV, trong khi cac g
mang kinh doanh khac dwoc danh gia theo phwong phap chiét khau dong tién. ;
2

Chuing t6i ap dung WACC 14.45% dé chiét khiu dong tién va diéu chinh gia tri mot s6 dy 4n thong qua mirc §
chiét khiu riéng, phan anh rui ro phap 1y, tién do trién khai va kha niang hip thu thi treong. -
Trén co s& d6, chung t6i xac dinh gid muc tiéu cho c6 phiéu VHM 1a 71,000 VND/C6 phiéu.
Khuyén nghi: TRUNG LAP

i Phwong  Giaui100%  Loiich BEiG ey

phap (ty VND) KT VHM

A. Bit dong san dé€ ban

Vinhomes Green Paradise (Can Gi&) RNAV 139,250 99.6% 138,651 16,878

Vinhomes Global Gate Ha Long RNAV 167,355 70.0% 117,149 14,261

Vinhomes Sai Gon Park RNAV 33,970 98.2% 33,355 4,060

Vinhomes Ocean City (OP1/0P2/0P3) RNAV 1,120 100.0% 1,120 136

Vinhomes Golden City RNAV 480 100.0% 480 58

Vinhomes Royal Island (BCC) RNAV 13,931 95.0% 13,234 1,611

Vinhomes Wonder City (BCC) RNAV 1,363 99.0% 1,349 164

Vinhomes Hai Van Bay RNAV 29,256 100.0% 29,256 3,561

Global Sportia (KDT thé thao Olympic) RNAV 135,000 35.0% 47,250 5,752

KDT ven vinh Cam Ranh RNAV 50,297 99.8% 50,206 6,112

Dw an khac, KCN DCF 80,864 100.0% 80,864 9,844

Vinhomes Cam Lam RNAV 59,435 100.0% 59,435 7,235

Vi thé backlog va ton kho RNAV 146,320 100.0% 146,320 17,812

Tdng gia tri dw an 718,669 87,484

B. Mang khac

Dich vu (quan Iy, cho thué, khac) DCF 33,752 100.0% 33,752 4,109

TSCD, BDS dau tw, dau tw LDLK & dai han Book value 99,688 100.0% 99,688 12,135

Tong GAV (A + B) 852,109 103,728 %

(+) Tién, twong dwong tién & PTTC ngin han Book value 55,452 6,750 -

(-) No vay ngén & dai han Book value 240,622 29,291

(-) Thué & cac khodn phai ndp Nha nwéc Book value 34,012 4,140

(<) Loi ich CBKKS Book value 21,044 2,562

(=) C8 tlrc phai tra Book value 296 36

(-) LN chia sé HP hop tac dau tw, KD phai tra Book value 28,313 3,447

RNAV 583,273 71,000

Chiét khdu RNAV (%) 0.0% - -

RNAV sau chiét khiu 583,273 71,000

RNAV/cp (VND) 71,000
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0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM) Vinhomes JSC. (VHM)

GUOTAI HAITONG SECURITIES (VIETNAM)

Phu luc: Biéu @6 dién bién giao dich cia VHM

P/E trailing 5 nam (x) P/B 5 nam (x)
25.0x 3.5x
3.0x
20.0x
2.5x
15.0x =
2.0x
10.0x L
5.0x 1.0x X
0.0x 0.5x
SNNNNONOOIINILRLRLLS SNYNNRODRIIIIRLNNEES
S8882888c-8388=-2888=288¢8 083888882888 =2888=28288
—P/E TB +1o 1o — /B B +10 1o
Ngudn: FiinX, GTHTS téng hop
Dién bién giao dich khdi ngoai va ty 1é sé hiru nwé'c ngoai cia VHM
1,000 10%
0,
0 9%

] N | ] -
[~ -
-1,000

-2,000

= %

-3,000 5%
0,
-4,000 0
3%
-5,000
2%
-6,000 1%
-7,000 0%
11/25  12/25  01/26  02/26  03/26  04/26  05/26  06/26  07/26  08/26  09/26  10/26  11/26
. Mua/(ban) rong (ty VND) S& hitu NN cudi thang
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Bang tién do cac dw an VHM dang trién khai

Dw an

Ocean Park 2 - The Empire 458
Ocean Park 3 - The Crown 294
Royal Island 877
Global Gate - C8 Loa 385
Wonder City 133
Green City - Tay Ninh 197
Golden City - Hai Phong 241
Happy Home Trang Cat (NOXH) 28
Green Paradise - Can Gid 2,870
Global Gate Ha Long 4,121
Hai Van Bay 512
Sai Gon Park - H6c Mon 880
Global Sportia 9,171
City Royal - Phuéc Vinh Tdy 1,090
KDT ven vinh Cam Ranh 1,254
Vinhomes Tdn My 931
Vinhomes My Lam Tuyén Quang 455
KDT Dién Bién 229
NOXH Ba biém - TP.HCM 192
Binh Minh - Tam Hung 600
Vinhomes Cam Ldm 10,357

Thong tin cac dw an Vinhomes

Quy moé (ha) 2022 2023

TMPT (ty

Vinhomes JSC. (VHM)

2024 2025 2026 2027 2028 2029 2030+

Chu dau tw

M& ban
| EED

Quyén lgii

Vinhomes Ocean Park 2
Vinhomes Ocean Park 3
Vinhomes Royal Island
Vinhomes Global Gate (C6 Loa)
Vinhomes Wonder City
Vinhomes Green City
Vinhomes Golden City

Vinhomes Green Paradise

Happy Home Trang Cat (NOXH)
Vinhomes Global Gate Ha Long (Ha Long Xanh)
Vinhomes Sai Gon Park (KDT DH Qudc té)
Vinhomes Hai Van Bay (Lang Van)

Global Sportia (KDT Thé thao Olympic)
KDT ven vinh Cam Ranh (KH 1.254 ha)
KDT muc tiéu Binh Minh - Tam Hung
Vinhomes City Royal

Vinhomes Tan My

KDT bién Bién

NOXH Ba biém - TP.HCM

Vinhomes My Lam

Vinhomes Cam Lam

VND)
37,994
32,000
44,045
42,215
18,441
28,258
23,218

465,923

5,834

456,639
59,000
43,922

1,225,011

194,000

111,137
90,757
74,406
23,660
64,053
18,345

285,267

VHM

VHM

VIC (BCC vé&i VHM)

VIC/VEFAC (BCC)

VIC (BCC)

VHM2 (CTCP PT Thanh Phé Xanh)
VHM

VHM2 (CTCP DT Du lich Can Gio)
VHM

VHM - VIC

CTCP DTPH Quéc té Berjaya VN
Vinpearl (VPL) - VHM

VHM - VinFast - Twong Lai - Ngoc Quy
VHM - VinES

VHM

VHM - VIG

VHM - Pai Son - Thai An

CTCP PT Thanh Phé Xanh

VHM - CTCP Delta

VHM
VHM - Phat Pat - Trwong Loc - DTX - Pha
Tho Land

Ngudn: VHM, GTHTS téng hop

KT VHM

100%
100%
95%
5%
99%
93%
100%
100%
100%
70%
97%
100%
35%
99.80%
100%
100%
76%
99.6%
99.8%
66%

100%

See the last page for disclaimer
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Bang so sanh cac doanh nghiép ciing nganh

Vinhomes JSC. (VHM)

Cone t Ma San/Qudéc  Voén hda
gLy Bloomberg gia (ty VND)

A. Viét Nam
Vinhomes VHM VN HOSE 496,175 1.3 11,637 498 94 388 173 77 78
Khang Dién KDH VN HOSE 18,578  (474) 1,262 419 44 34 099 142 149
Nam Long NLG VN HOSE 10941 (245) 1,235  (216) 23 18 088 138 68
Novaland NVL VN HOSE 33,629  (148) 2,724  (232) 25 106 051 594 27.0

Trung vi peer VN (loai NVL) 14,760 (36.0) 1,248 102 34 26 09 140 10.9
B. Qudc té
Aldar ALDAR UH UAE 445370  (4.0) 7,741 470 73 165 142 65 6.1
Properties

Emaar EMAARDEV UAE 408,670 42 23925 436 163 357 139 41 14
Development UH

DLF DLFU IN An Do 505,826 108 5,289 25 61 93 410 326 573
Lodha LODHA IN An Do 319,564 113 10,187 210 63 146 505 246 178
Developers

Godrej oA

. GPLIN An Do 148,144  (9.3) 12,696 47 16 72 282 171 331

Properties

CK Asset 1113HK  HongKéng 560,540 300 12,714 272 27 01 043 127 91
Holdings
faer?gerson 12 HK HongKoéng 467,457 103 4,633 19 13 11 044 155 220
gs‘tt;:‘:’”hl 8802 JP Nhat Ban 785,451 63 40,506 105 35 86 174 190 17.0
Sumitomo Ar o2
Realty & Dev. 8830 JP Nhat Ban 501,930  (14.4) 41,146 43 32 85 120 128 168
Ayala Corp ACPM Philippines 137,503 198 41,573 34 32 102 065 63 159
Trung vi peer quéc té 456,414 83 12,705 7.6 3.3 9.0 140 142 169

Ngudn: Bloomberg, GTHTS téng hop

See the last page for disclaimer
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Phu luc: Bao cao tai chinh

Vinhomes JSC. (VHM)

KQKD (ty déng) 2025A 2026F 2027F
Doanh thu thuin 153,271 275,712 230,789
Gi4 von hang ban (106,928) (130,872) (131,936)
Loi nhuan gop 46,343 144,839 98,853
Chi phi ban hang (1,899) (1,985) (1,362)
Chi phi quan 1y DN (6,188) (6,903) (7,801)
LN tir HDKD (EBIT) 38,255 135,952 89,690
Doanh thu tai chinh 29,332 22,547 22,995
Chi phi tai chinh (15,151) (43,782)  (24,312)
Va;m“g do: chi phlai (11,214)  (15261)  (19,312)
LN tir cong ty LDLK 2 1 -
Thu nhap/(18) rong khac 372 (467) -
LNTT 52,810 114,251 88,374
Thué TNDN (9,475)  (20,828)  (14,933)
LNST trwéecloiich

CPTS : 43,335 93,423 73,441
Loi ich CPTS (1,440) (4,578) (3,598)
LNST sau lgii ich CPTS 41,895 88,846 69,842
EBITDA 40,553 138,307 91,878
EPS béo cao (VND) 10,200 10,815 8,502
BVPS (VND) 57,963 37,032 45,534

S6 CP lwu hanh cudi nam

tr
CHI SO TAI CHINH 2025A 2026F 2027F

Tang trwdng

Tang trudng doanh thu
Tang trwdng LN tir
HDKD

Tang trudng LNTT

Tang trwdng LNST cong
ty me

Tang trudng EPS bao cao
Kha nang sinh 1o

Bién LN gop

Bién LN tir HDKD (EBIT)
Bién EBITDA

Bién LNST

ROE

ROA

Hiéu qua hoat dong

S6 ngay ton kho

S6 ngay phai thu

S ngay phai tra

Chu ky chuyén déi tién
Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Thanh toan tién mit

Co cidu vdn

No vay/Téng tai san

No¢ vay/VCSH

No phai trd/Téng tai san
No¢ rong/VCSH

EBIT/Lai vay (lan)

4,107

49.8%
55.6%
29.3%
31.7%
38.8%

30.2%
25.0%
26.5%
28.3%
17.6%

5.3%

448.9
54.7
68.1

435.5

1.44x
0.74x
0.14x

18.4%
58.7%
68.6%
37.8%

3.4x

8,215 8,215

79.9% (16.3%)
255.4% (34.0%)
116.3% (22.6%)
112.1% (21.4%)

6.0% (21.4%)

52.5% 42.8%

49.3% 38.9%

50.2% 39.8%

33.9% 31.8%

32.8% 20.6%

8.7% 5.2%
522.1 741.5

334 443

721 87.8
483.5 698.0
1.30x 1.39x
0.63x 0.63x
0.08x 0.09x

19.8% 21.6%

82.5% 78.2%

76.0% 72.3%

59.1% 58.9%

8.9x 4.6x

BANG CDKT (ty dong)  2025A 2026F 2027F
zf; va twong dwong 49,962 60,264 61,189
Piu tu TC ngz“in han 2,259 15,921 15,921
Cdc khoan phdi thu 219,950 377,995 365,830
ngan han

Hang ton kho 131,415 243,021 293,021
TS ngén han khac 93,304 244,485 236,267
Tong TS ngén han 496,890 941,687 972,229
Tai san ¢6 dinh (rong) 22,356 14,630 13,167
Bat dong san dau tw 15,919 24,163 23,438
XDCB dé& dang 95,922 103,735 113,735
Dau tw TC dai han 12,417 70,678 127,063
TS dai han khac 144,352 204,867 194,465
Tong TS dai han 290,967 418,074 471,868
Tdng tai san 787,857 1,359,761 1,444,097
Phai trd nguoi ban 19,961 31,723 31,723
Nguoimua tra tién 94,089 101,428 68,670
truéce

No¢ vay ngin han 43,377 72,936 84,774
No vay dai han 102,946 196,026 227,841
No phai tra khac 278,268 631,492 631,492
Tong no’ phai tra 538,641 1,033,604 1,044,500
Vén cd phan 41,074 82,148 82,148
Thing dw vén CP (6,756) (6,756) (6,756)
IL)E;""“ thuéchuaphin 50, 010 227699 297541
Quy va vén khac 1,116 1,121 1,121
VCSH cong ty me 238,079 304,212 374,055
Loi ich CDTS 11,138 21,944 25,543
Tdng von chu sé hiru 249,217 326,157 399,598
Téng cong ngudn vén 787,857 1,359,761 1,444,097
LCTT (ty dong) 2025A 2026F  2027F
Tién dau ndm 28,780 49,085 60,264
Loi nhuln truedc thué 52,810 114,251 88,374
KhAiu hao 2,298 2,356 2,188
Thay d&i von lvu dong 24,384 95,383 (43,696)
Pidu chinh khac (38303)  (33,614) (46,204
Tién tir hoat dong KD 41,189 178,376 661
Chi mua sam TSCD, (10,770)  (15415)  (10,000)
rong

fé‘:l’g"ay' dautwgépvon, (99319) (265983)  (56,384)
Lai cho vay, c6 tirc nhan 32,001 17,001 22,995
dwoc

;rl‘re“ trhoatdongdau g 00y (264,397) (43,389)
C6 tlrc da tra (1,130) (24,701) -
Tang/(gidm) von - (751) -
Vay/(tra ng) rong 59,211 122,651 43,653
Tién tir hoat dgng tai 58,081 97,199 43,653
chinh

tTéong lwu chuyén tién 21,182 11,179 925
Anh hwéng ty gia - - -
Tién cudi nam 49,962 60,264 61,189
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM) Vinhomes JSC. (VHM)
GUOTAI HAITONG SECURITIES (VIETNAM) ’

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt logi nhuin ky vong>= 15%
Hodc céng ty/nganh cé trién vong tich cuc
Ty sudt loi nhuan ky vong tir 5% dén 15%
Hodc céng ty/nganh c6 trién vong tich cuc
Ty sudt loi nhuan ky vong tir -5% dén 5%
Hodc céng ty/nganh c6 trién vong trung 1ap
Ty suét loi nhuin ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suét loi nhuin ky vong nhoé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty sudt loi nhuin trung binh nganh so v&i VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bdo cdo nay nhw
mot ngudn tham khdo va khéng nén xem bdo cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trach nhiém déi véi quyét dinh diu tw cda chinh minh.
Coéng ty cd phin chitng khodn Guotai Haitong Viét Nam khong chiu trach nhiém d6i v&i toan b hay bat
ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung
toan bo hodc tirng phan théng tin hay y kién nao dwoc dé cdp trong ban bao cdo nay.
Chuyén vién phan tich chiu trdch nhiém chuén bi bdo cdo nay nhin dwoc thii lao dwa trén cic yéu t6 khac
nhau, bao gbm chat lwong va dé chinh xac ciia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu chia céng ty. Cong ty cd phan chirng khoan Guotai Haitong Viét Nam va can b0, Téng gidm ddc,
nhan vién c6 thé c6 mot madi lién hé dén bat ky chitng khoadn nao dwoc dé cip trong bdo cdo nay (hoic
trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trdch nhiém chun bi bdo co nay nd lwc dé chuan bi bdo cdo trén co s& thong
tin dwgc cho 1a ddng tin cdy tai thoi diém cong bé. Cong ty c6 phan chirng khodn Guotai Haitong Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh day d0 va chinh x4c ctia théng tin d6. Cc quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém cia chuyén vién phan tich chiu trach nhiém chuin bi
bdo céo tai thoi diém céng bo va khong dwoc hiéu 1a quan diém cia Céng ty ¢ phan chirng khodn Guotai
Haitong Viét Nam va c6 thé thay d6i ma khong cin bdo trudec.
Bdo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p théng tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dAu tw ca nhan clia Guotai Haitong Viét Nam tai Viét Nam va & nwédc ngoai theo luat
phdp va quy dinh c6 lién quan ré rang tai quéc gia noi bdo cdo nay dwoc phan phdi va khong nhdm duwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm giit chitng khoan cu thé nao & b4t ky qudc gia nao.
Cé4c quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cdu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha diu tw hiéu rdng c6 thé cé cac
xung dot lgi ich dnh hwdng dén tinh khach quan ctia ban bao cdo nay.
Néi dung cta bo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a cin cir dé
Nha d4u tw hay mét bén thi ba yéu cau Cong ty c¢d phan chirng khodn Guotai Haitong Viét Nam va/hoic
chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha diu tw hay mot
bén th ba lién quan dén quyét dinh dAu tw ctia Nha diu tw va/hodc ndi dung ctia bao cdo nay.
Ban bdo cdo nay khong dwoc sao chép, xuit ban hodc phin phdi lai bdi bit ky d6i twong nao cho bt ky
muc dich ndo ma khong cé sw cho phép bing vin ban cia dai dién c6 thdm quyén ctia Cong ty c8 phin
chirng khoan Guotai Haitong Viét Nam. Vui 1ong din nguon khi trich dan.
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM) Vinhomes JSC. (VHM)
GUOTAI HAITONG SECURITIES (VIETNAM) ’

GUOTAI HAITONG VIETNAM RESEARCH DEPARTMENT

Le Phan The

Tran Thi Hong Nhung
Research Analyst Director
thelp@gtht.com.vn nhungtth@gtht.com.vn
(024) 35.730.073 - ext: 702 (024) 35.730.073 - ext:703
CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 31 Floor, No. 2 BIS, Coéng Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Qudc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtht.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtht.com.vn
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