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Bao cao doanh nghiép Ngay 04/6/2025
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Nam gil (tir Tang ty trong) Trien vong tich cwc hon da phan anh vao gia co6
Gia muc tiéu: VNB77,000 (fcr VND56,600) « K £ . X & .~
Tiém nang tang/giam: 11.9% phleu! ha khuyen nghl xuong Nam giw
Gia c6 phiéu (dong) (23/5/2025) 68,800 * HSCha k.rluyt“én nghi déi vé&i VHM xuéng Nam gil» tir Téing ty trong méc du téng 36%
M3 Bloomberg VHM VN gia myc tiéu lén 77.000d, da phan do tang dy bao Igi nhuan, doanh so ban nha va
Gi4 caolthép 52 tudn (d) 34,500-68,800 gidm gia dinh mtrc chiét khau so véi RNAV.

GTGD (bq 5 phién) (tr.d) 65,180 = Duw bao lgi nhuan giai doan 2025-2027 dwoc diéu chinh tang 7-11% sau khi ching
Vén hoa thi truong (ty d) 282,590 t6i tdng dw bao doanh sb ban nha cho giai doan nay. Dw bao lgi nhuan thuan/lgi
Vén héa tri trwong (tr.USD) 10,890 nhuan tr HDKD cét I8i dw kién ting trudng voi tdc dd CAGR 3 nam lan lwot & mirc
Slg CP Iwu hanh (tr.dv) 4,107 4.1%/4%.

Sig CP NN dwoc s& hivu (tr.dv) 2,013

= Sau khi gia cé phiéu ting 18%/81% trong 1 thang/3 thang qua va dién bién tich cuc

Slg CP NN dwoc mua (ir.av) 1,557 hon 8%/78% so voi chi s6 VN Index, VHM dang giao dich & mirc chiét khdu 38%
ff‘yl[ha,“;’f okl :‘”;: NN ‘1‘?'(1);’ s0 voi wac tinh RNAV, nhé hon so véi binh quan 3 nam qua & murc 54%. Cb phiéu
Y 1o sohuu cua o cling c6 P/E trwgt dw phong 1 nam la 8,7 14n, cao hon 0,5 dd 1éch chuén so véi binh
Ty |é freefloat 18.6% ~ < 2 - 2
PO ' quan 3 nam & murc 6,6 lan.
Co6 doéng lon Vingroup (69.9%)

Nguon: Cong ty, U6c tinh cda HSC Sw kién: Phan tich KQKD Q1/2025 va gia c6 phiéu ting
HSC xem xét lai dy bao va dinh gia sau khi gia cb phiéu VHM t&ng (18%/71% trong 1

Bieu do gia p—— T — thang/3 thang qua) va KQKD Q1/2025 cho thay lgi nhuan thap hon ky vong do tac déng
70000 cula thoi dlem ghi nhan doanh thu, doanh s6 ban nha cao hon dy bao va thong tin cap
20000 nhat mai vé dy an Vinhomes Long Beach (2.870 ha, TP.HCM). Dwa trén nhirng thong
so000 tin nay va cac xu hwéng co ban, ching téi tng gia muc tiéu nhung ha khuyén nghi.
i0s00 Tac déng: Tang 7-11% dw bao lgii nhuén
20000 Du b&o loi nhuan giai doan 2025-2027 dwoc digu chinh ting 7-11% sau khi ching t6i
tang dw bao doanh sb ban nha cho giai doan nay. Cho thay loi nhuan ting trwédng
5 ustieotasol bbbl oisllio il 8,3%/8% (dat 34,4 nghin ty déng), dén tir dur 4n VOCP2,3, Vinhomes Wonder Cit,
TS24 T2 924 24 S 925 125 Green City, Golden Avenue, Royal Island, v.v. Loi nhuan thuan nam 2026 dwoc dw bao
Gia c6 phiéu (%) -1 thg -3thg -12thg dat 34,9 nghin ty ddng, tang trwéng 1,3%, sau dé tiép tuc tang trwdng 2,8% dat 35,8
Cb phiéu thwong 17.6 70.7 69.7 nghin ty ddng trong ndm 2027. Doanh thu va lgi nhuan nam 2026-2027 dwoc dw bao
So vd&i chi s 8.73 64.0 57.1 sé dén tr du an Vinhomes Duong Kinh Kién Thuy, Wonder City, Vinhomes Hau Nghfa
So véi nganh - - - Blrc Hoa, Vinhomes Phwdce Vinh Tay, Vinhomes Lang Van, Long Beach. Theo dw bao

Nguén: Céng ty, FactSet m&i — cao hon 4% so v&i binh quan dy bao thj trwdng nam 2025, nhwng thép hon ft-
5% binh quan dy bao thj trrong nam 2026-2027 —lgi nhuan thuan tang truwdng véi toc

HSC va trung binh thj trwong dd CAGR 3 ndm & murc 4,1%.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch . PR z .

2025F 8,382 8,085 37  Dinh giavakhuyén nghi ,

2026F 8,493 8,925 (4.8) HSC tang 15,2% RNAV woc tinh theo phwong phap SoTP doi véi VHM Ién 118.400d,
2027F 8,726 9,078 (3.9) da phan nho tang dy bao lgi nhuén, doanh s6 ban nha va dinh gia lai cac dw an dang

Ngudn: Bloomberg, HSC udc tinh  trién khai. D& xac dinh gia muc tiéu 77.000d (sau khi diéu chinh tang 36%), chung toi ap
dung murc chiét khau 35% so v&i RNAV (tir 45% trude d6), nhd hon so véi mirc 54%
M6 ta doanh nghiép trong 3 nam qua, murc chiét khau bj anh huéng bdi rai ro gia tang lién quan dén VIC va
Vinhomes, mot cong ty con cda Vingroup, 1a cong tinh trang suy thoai cla thj trwong BDS. Chung t6i tin réng murc chiét khau nay sé thu
ty phat trién bat dong san nha & 16n nhét tai Viét hep lai nhe trién vong nganh dang cai thién va rdi ro dong tién lién quan dén VIC giam,
Nam. vi Cong ty hwéng loi tlr sw hd tro ngay cang tich cwe cla Chinh phi ciing nhw nhivng
cai thién & cac mang kinh doanh khac. VHM 1a nha phat trién BDBS hang dau Viét Nam,
v&i nang luc trién khai dw an manh mé va cé quy dat trai dai trén khap ca nuwéc. Trong
nam 2025, cac dw an méi dwge mé ban nhw Wonder City, Dwong Kinh — Kién Thuy,
Hau Nghia — Birc Hoa va Phuwéc Vinh Tay dw kién sé thic day dong tién va loi nhuan.
Tuy nhién, sau cac dot gidm gia trong thdi gian gan day, tiém nang téng gia cla cbd
phiéu bi han ché (4,8% tai gia muc tiéu) nén ching t6i ha khuyén nghj déi véi VHM
xubng N&m gii tir Tang ty trong.
Bén géc béng tiéng Anh cta bao cdo nay duoc phét hanh vao ngay 26/5.

Cudi ndm: Thang 12 12-23A 12-24A

EBITDA BC (ty déng) 42,052 44,236 40,797 41,108 45,326

Lei nhuan thuan (ty ddng) 33,371 31,801 34,428 34,884 35,843

EPS DBC (dbng) 8,127 7,743 8,382 8,493 8,726
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Pham Ngoc Trung, CFA BVPS (déng) 41,177 49,334 57,716 66,209 74,936
Trwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) 8.14 7.58 8.12 7.49 6.08
trung.pn@hsc.com.vn P/E BC (1&n) 8.47 8.89 8.21 8.10 7.88
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
H6 Thi Kiéu Trang, CFA P/B (lan) 1.67 1.39 1.19 1.04 0.92
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) 15.6  (4.73) 8.25 1.32 2.75
trang.htk@hsc.com.vn ROAE (%) 20.6 16.7 15.7 13.7 124
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 04/6/2025

Tang 7-11% dw bao lgi nhuéan

HSC ha khuyén nghi déi véi VHM xubng Nam gii tir Tang ty trong mac du tang 36%
g|a muc tiéu lén 77.000d, da phan do tang dy bao loi nhuan, doanh sé ban nha va
giam gia dinh mirc chiét khau so v&i RNAV. Dy bao loi nhuan giai doan 2025-2027
dwoc diéu chinh tang 7-11% dwa trén ky vong doanh sé ban nha cao hon. Cac dw
bao mé&i cho thdy loi nhuan thuan du kién tang trwéng véi téc d6 CAGR 3 nam &
muc 4,1% (Ioi nhuan thuan ttr HDKD cét 16i: 4%). Sau khi gia cd phiéu tang 18%/81%
trong 1 thang/3 thang qua va dién bién tich cwc hon 8%/78% so véi chi s6 VN Index,
VHM dang giao dich & murc chiét khdu 38% so v&i wéc tinh RNAV, nhé hon so véi
binh quan 3 nam qua & murc 54% va cd phiéu ciing c6 P/E trwot dw phéng 1 ndm 1a
8,7 Ian, cao hon 0,5 dd léch chuén so véi binh quan 3 ndm & muc 6,6 1an.

Cap nhat cac dw an dang trién khai

Trong Q1/2025, doanh s6 ban nha ctia VHM tang manh 116% so v&i cung ky 1&én 35
nghin ty dong, chu yeu nhé m¢ ban thanh cong dy an Vinhomes Wonder City vao
thang 3/2025 va ghi nhan ty I& hap thu cao. Két qua trén cao hon ky vong ctia HSC.

Trong khi d6, VHM da tién hanh kh&i cong xay dwng dw an Vinhomes Green City (197
ha, Long An) trong thang 3/2025 va Vinhomes Long Beach (2.870 ha, TP.HCM) trong
thang 4/2025. Cong ty méi khéi dong cac chién dich marketing va nhan gitr chd cho
du an Vinhomes Green City. Ching t6i nhan thiy nhu cAu tai thi treong Long An rét
I&n, véi bang ching 1a Tap doan Nam Long (NLG; Mua vao, gia muc tiéu: 43.000d)
ghi nhan doanh sb ban nha kha cao & dong s&n phdm can ho thap tang cé dién tich
I&n (500-600 m2/can).

VHM ciing dang c6 ké hoach nhan dat coc gitr chd dbi véi dw an Vinhomes Dwong
Kinh Kién Thuy (241 ha, Hai Phong) trong vai tuan t&i, sat véi ky vong clia ching téi.
Déi véi dw an Vinhomes Long Beach, do tién do xay dung dang dwoc ddy manh, nén
chuing tdi dy bao thoi diém mé ban sé la vao nam 2026, thay vi nam 2027 trwéc do.

Theo d6, dy bao doanh sb ban nha giai doan 2025-2027 ciing dwoc diéu chinh ting
10-11% lén 115 nghin ty ddng trong nam 2025 (tang trudng 11%), 127 nghin ty dong
trong nam 2026 (tang trwdng 10,1%) va 127 nghin ty déng trong ndm 2027 (khéng
ddi so v&i cling ky). Doanh sd ban nha dy kién téng trwéng véi toc 6 CAGR 3 ndm
& murc 7%.

Biéu dd 1: Dw bao doanh sé ban nha, VHM
Doanh sb ban nha dwoc dy bao sé ting trudng véi CAGR 1a 7% trong giai doan 2024-

2027
mOCP, Smart City, Grand Park mOCP 2 OCP 3
mVinhome Vi Yén mVinhome Méng Cai mHau Nghia Birc Hoa
mVinhome Green Ha Long mVinhomes Long Beach Duong Kinh Kien Thuy
mVen_Cam_Ranh Quang_Hanh mMy_Lam_TQ
Phuoc Vinh Tay Wonder City Lang Van
Others
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Nguén: HSC
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM)

Bang 2: Cac dw an trong diém, VHM
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24
25

Tén

Vinhomes Royal Island
Vinhomes OCP2
Vinhomes OCP3
Vinhomes Grand Park
Vinhomes Ocean Park
Vinhomes smart city
Vinhomes Golden
Avenue

Vinhomes Green City
Duong Kinh Kién Thuy
Phwéc Vinh Tay
Vinhomes Wonder City
Lang Van

Le man Golf
Vinhomes Green Ha
Long

Vinhomes Long Beach
Vinhomes IUT

Ven Vinh Cam Ranh

Quang Hanh QN

My Lam Tuyén Quang
Tan Liéu

Tan My Long An
Vinhome Mé Tri
Vinhomes Global Gate
Trung Tam Trién Lam
Gallery Giang Vo

261

90
6

18,121

San pham

Thép tang

Thép tang, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tAng, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tAng, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tang, commercial
Thép tang, cao tang
Thép tAng, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tang, cao tang
Thép tang

Thép tang

Thép tang, cao tang
Thép tang, cao tang
Thép tang, cao tang

Dy an BT
Thwong mai

Vi tri

Hai Phong
Hwng Yén
Hwng Yén
TP.HCM
Ha Noi

Ha Noi
Quang Ninh

Long An
Hai Phong
Long An

Ha Noi

DPa Néng
TP.HCM
Quang Ninh

TP.HCM
TP.HCM
Khanh Hoa
Quéng Ninh

Tuyén Quang
Béc Giang
Long An

Ha Noi

Ha Noi

Ha Noi
Ha Noi

Loi ich
cua VHM
95.0%
100.0%
100.0%
67.0%
99.0%
66.5%

100.0%

76.9%
100.0%
79.0%
100.0%
100.0%
100.0%

79.0%

100.0%
99.9%
89.5%

99.0%

76.2%
99.0%
83.3%
4.7%
4.7% + logi
ich khac *
4.7%
4.7%

Vinhomes Royal Island, Hau Nghia Burc Hoa, Dwong Kinh Kién Thuy, Vinhomes Wonder City thiic ddy doanh thu nam 2025

20-25%
<5%
<5%
<5%
<5%

10-15%

30-40%

100%
100%
100%
100%
100%
100%

100%

100%
100%
100%

100%

100%
100%
100%
100%

100%

100%
100%
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Pang ban va ban giao
bang ban va ban giao
Pang ban va ban giao
bang ban va ban giao
Pang ban va ban giao
Pang ban va ban giao

Pang ban va ban giao

Trién khai nam 2025-2026
Trién khai ndm 2025-2026
Trién khai nam 2025-2026
Trién khai nam 2025-2026
Trién khai nam 2025-2026
Trién khai nam 2025-2026

Trién khai nam 2026-2027
Trién khai nam 2026-2027

Chua trién khai
Chua trién khai

Dy an BCC, chwa trién

khai
Chua trién khai

Chua trién khai
Chua trién khai
Chua trién khai

Bang ban va ban giao

Pang xay dwng
Chua trién khai

Ghi chu: (*) lgi ich khac: 5% loi nhudn tir Business Corporation Contract (BCC) véi nha phét trién cudi cung cda dw &n, 4% hoa héng doanh thu, 2% phi quén ly doanh

www.hsc.com.vn Trang 3

Dw bao lgii nhuan: Tang 7-11%

Dw bao lgi nhuén giai doan 2025-2027 dugc diéu chinh tang 7-11% sau khi HSC diéu
chinh ting dy bao doanh sb ban nha cho giai doan nay. Dy b&o cho ndm 2025 cla
chuing t6i cho thay loi nhuan thuan/lgi nhuan tr HDKD cét 16i tang trwdng 1an lwot
8,3% va 8,0% (dat 34,4 nghin ty ddng), so v&i loi nhuan thuan/loi nhuan tir HDKD cét
I6i nam 2024. Doanh thu kinh doanh BDS ndm 2025 dén tir cac dw an VOCP2,3,
Vinhomes Wonder City, Green City, Golden Avenue va cac dy an khac. Trong khi do,
lgi nhuan cla dy an Vinhomes Royal Island sé dwgc phan anh trong doanh thu HD
tai chinh do VHM phat trién dw an nay théng qua hop ddng hop tac kinh doanh (BCC).

thu va loi nhuén tir General Contractor Contract

Nguén: VHM, HSC

Loi nhuan thudn nam 2026 va 2027 dwoc dy bao dat 1an lwot 34,9 nghin ty ddng (tang
trwéng 1,3%) va 35,8 nghin ty déng (tdng trudng 2,8%). Doanh thu va lgi nhuan nam
2026-2027 dwoc dw bao sé dén tlr dw an Vinhomes Dwong Kinh Kién Thuy, Wonder
City, Vinhomes Hau Nghia B&c Hoa, Vinhomes Phuwéc Vinh Tay, Vinhomes Lang
Van, Vinhomes Long Beach.

Can luu y rang dy bao clia ching t6i chi tinh doanh thu phi quan ly, dich vu va hoa
héng tr dw an Vinhomes Global Gate (sau khi dieéu chinh hgp dong hgp dong hop tac

kinh doanh vé&i VIC.

Nhin chung, dw bao méi cho théy lgi nhuan thuan/lgi nhuan HDKD cbt 16i ting trudng
voi toc 6 CAGR 3 nam la 4,1%/4%. Thong tin chi tiét dwoc trinh bay & phan bén

dwéi.
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 04/6/2025

Bang 3: Dw bao mé&i lgi nhuan, VHM
Loi nhuan thuan/loi nhuan 'cét 16i' dw bao sé tang trwdng véi CAGR 1 4,1%/4% trong giai doan 2024-2027

pLyZig

Téng doanh thu 102,323 103,442 11%  332% 131,066  26.7%  12.0% 140,049 4.7% 6.9%

Lgi nhuan gép 32,067 39,196  18.9%  22.9% 49993  27.5%  11.8% 58754 73%  17.5%

Loi nhuan HD 40,943 43555 6.4%  145% 44318 18%  103% 48201 8.7% 8.8%

Thu nhap tai chinh 26,844 20219 -24.7% 00% 12245  -39.4% 00%  7.509 0.0%  -38.7%

Loi nhuan thudn 31,801 34,428 8.3%  12.3% 34,884 1.3%  11.0% 35843 7.1% 2.8%

Cac khoan muc rong (76) ) ) ) ) ) ) ) - )

khéng thwong xuyén

- ~ A A 0,

= L L 12 31,877 34,428 8.0%  123% 34,884 13%  11.0% 35843 e 2.8%

Nguén: HSC

Dinh gia: Tang 36% gia muc tiéu; ha khuyén nghi xuéng Nam
gilr
Két luan va phwong phap dinh gia

HSC tang 15,2% RNAV wérc tinh theo phwong phap SoTP déi véi VHM 1én 118.4004,
da phan nhe ting dy bao lgi nhuan, doanh sé ban nha, dinh gia lai cac dy an dang
trién khai cling nhw diéu chinh céc gia dinh dinh gia. Dé xac dinh gia muc tiéu 77.000d
(sau khi diéu chinh ting 36%), chung téi 4p dung murc chiét khdu 35% so véi RNAV
(tlr 45% trwdc do), nhd hon so véi mire 54% trong 3 ndm qua, mirc chiét khdu bi anh
hwéng bdi rii ro gia ting lién quan dén VIC va tinh trang suy thodi cla thj trwong
BDS. Chung téi tin rang mrc chiét khdu nay sé thu hep lai nhe trién vong nganh dang
cai thién va rii ro dong tién lién quan dén VIC giam, vi Céng ty huwéng loi tir sy hé tro
ngay cang tich cyc cla Chinh phu cling nhw nhirng cai thién & cac mang kinh doanh
khac.

Chi tiét nhw sau:

« DGi v6i mang BDS, gia tri tai san gop (GAV) duoc tinh bang cach chiét khdu dong
tien twong lai cta tat ca cac dy an dang trién khai cling nhw cac dy an chuwa trién
khai.

o D6bi véi mang cho thué van phong, ching téi tinh loi nhuan thuan HDKD clia mang
nay, sau dé xac dinh gia tri tai san béng cach chia lgi nhuan thudn HBKD cho ty
suét chiét khau lgi nhuan thuan. Ty suét chiét khau LN thuan clia chung t6i dwoc
tinh toan dwa trén cac giao dich trong qua khtr cé tham khao ty suét suat chiét khau
LN thuan binh quan trong khu virc ASEAN do CBRE tinh toan. Ty suét chiét khau
LN thuan chang téi st dung la 8% (khéng déi).

¢ Gia dinh WACC theo phwong phap DCF dbi véi VHM l1a 12,8% (tr 11,9% trwdc
do). Chung téi git nguyén gia dinh 1ai suat phi rdi ro 4% va hé sé beta 0,96 Ian
(khéng ddi, theo Bloomberg), nhwng ap dung phan bu rii ro vén CSH duwoc diéu
chinh 10,25% (tang t¥ 9%), phan bu phu trdi 1,5 diém phan tram khéng déi) vao
phan bu rdi ro vén CSH ndi bod 8,75% (ting tir 7,5% trwdc dd).

¢ Chung t6i IUi thdi diém dinh gia sang gitka ndm 2026 (tir cudi nam 2025).

Chi tiét vé thay ddi dw bao clia ching t6i dwoc trinh bay trong Bang 4. Trong khi d4,
chuing tdi thé hién d6 nhay dinh gia di v&i cac lwa chon lai suét phi rdi ro va phan bu
rdi ro vén CSH dwoc diéu chinh trong Bang 5 va gia dinh chiét khau so véi RNAV
trong Bang 6.

www.hsc.com.vn Trang 4
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Bang 4: Pinh gia SOTP, VHM

NAV (ty déng)

Cho thué NOl/cap rate 8.0% 14,973
BDS khu dan cw DCF 370,498
Tai san thuan khac BV 128,204
Tdng gia tri tai san 513,675
No thuan (31,570)
Gia tri tai san thuan 482,105
S6 lwgng cb phiéu dan

lwu hénr? (triéFL)J) ’ e
RNAV / cp (donhgf) 118,400
Chiét khau 35.0%
Gia muc tiéu (déng) 77,000

Nguén: HSC

Bang 5: Phan tich do nhay cua gia muc tiéu vé&i cac gia dinh chinh, VHM
Kich ban co sé ctia chung t6i gid dinh 14i suét phi rdi ro la 4% va phan bu rdi ro vén CSH
1a 10,3%

Phan bu rai ro vén CSH diéu chinh

9.3% 9.8% 10.3% 10.8% 11.3%
3.0% 83,200 81,400 80,000 78,700 77,000
Lai suat phi rai ro 3.5% 81,400 80,000 78,700 77,000 75,400
4.0% 80,000 78,300 77,000 75,400 73,800
4.5% 78,300 76,600 75,400 73,800 72,300
5.0% 76,600 75,000 73,800 72,300 70,800
Nguén: HSC

Bang 6: Phan tich dé nhay cta gia muc tiéu déi vé&i gia dinh RNAV, VHM

Chiét khdu RNAV 15% 25% 35% 45% 55%

Gia muyc tiéu 100,700 88,900 77,000 65,200 53,300

Tiém nang ting gia tir thj gia 37.0% 21.0% 4.8% -11.3% -27.5%
Nguén: HSC

Biéu dé 7: Chiét khau cua thij gia so véi RNAV, VHM
VHM dang giao dich & mdc chiét khdu 38% so v&i RNAV, so
v@i binh quan 3 nam & m&c 54%

Biéu do 8: P/E trwot dw phong 1 ndm, VHM
Lasg,7 Ién‘, cao hon 0,5 dd léch chuan so v&i binh quan 3 ndm &
murc 6,6 lan

Chiét khau cua thi gia so v&i

= D b0 cla thj trwé'ng == Thuc té Dw bao cua HSC
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Boi canh dinh gia

Sau khi gia cb phiéu tang 18%/81% trong 1 thang/3 thang qua va dién bién tich cuwc
hon 8%/78% so v&i chi sé VN Index, sau khi cé théng tin vé viéc mé ban cac dw an
I&n nhw Vinhomes Wonder City, Green City, Vinhomes Long Beach. C6 phiéu VHM
cting hwéng loi tlr tam ly d&c biét tich cwe cla thi trwdng dbi véi VIC, Cong ty da cong
bd mét loat dw an trong twong lai nhw nang lwong tai tao, tuyen metro nOi quan 7 -
Can Gi¢ (TP.HCM), dwong sat cao tbc Béc - Nam. Cb phiéu VHM dang giao dich &
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 04/6/2025

murc chiét khau 38% so voi RNAV, nhé hon binh quan 3 nam & mirc 54% va cling co
P/E trwot dw thng 1 nam la 8,7 lan, cao hon 0,5 d6 Iéch chuan so v&i binh quan 3
nam & murc 6,6 lan.

VHM van la nha phat trién BDS hang dau tai Viét Nam véi nang luc phat trién dy an
rat tét va quy dat Ion trén khap ca nwdc. HSC tin rang Cong ty sé hwdng loi tir tir qua
trinh dd thi héa ciing nhw sy mé rong cuia tang 16 trung lwu tai Viét Nam. Cac yéu t6
trén khién nhu ciu nha & tai cac thanh phé Ién nhw TP.HCM, Ha Néi va Da Nang tang
trong trung va dai han. Trong ndm 2025, viéc mé& ban nhiéu dw an nhw Vinhomes
Wonder City, Vinhomes Dwong Kinh Kién Thuy, Vinhomes Hau Nghia Bic Hoa,
Vinhomes Phuwéc Vinh Tay sé tao ra dong lwc cho dong tién va lgi nhuan trong vai
ndm t&i. Tuy nhién, sau cac dot giam gia trong thoi gian gan day, tiém nang tang gia
clia cb phiéu bi han ché (2,5% tai gia muc tiéu) nén chuang toi ha khuyén nghi dbi voi
VHM xubng N&m gitr tir Tang ty trong.

Rui ro doi v&i luan diem dau tw ciua chung toi

Rui ro kinh doanh: La mét phan cla tap doan cua Vingroup, Vinhomes cé thé chiju
nhirng rdi ro & cap dd tap doan. Chung t6i ghi nhan cé nhiéu giao dich noi bo gitra
Vinhomes va Vingroup cling nhw cac giao dich v&i cac céng ty khac trong tap doan.
Néu cac doanh nghiép thuéc tap doan gap khoé khan vé tai chinh, viéc tra no cho
Vinhomes s& cham tré. T d6, tinh hinh tai chinh ctia VHM c6 thé gap khé khan. Tuy
nhién, Vinhomes c6 thé tryc tiép giam sat va quan ly rdi ro nay, ddng thdi hang thang
gl bao cdo lién quan dén giao dich ndi bd cho cac thanh vién HBQT ddc Iap.

Pam phan ban buén: Khéng giébng nhw ban 1é cho ca nhan, dé cé dwoc giao dich
ban budn thanh cong, céng tac dam phan gitra cac bén déng vai trd rat quan trong.
Qua trinh dam phan kéo dai hoac viéc khéng dat dwoc théa thuan co thé lam giam
dang ké dw bao lgi nhuan cla chung téi. Mat khac, viéc tang cuwdng ban budn sau khi
m& ban nhidu dw an maéi c6 thé dan dén rdi ro lgi nhuan va dinh gia cao hon dw bao
cho giai doan 2025-2027 ctda HSC.

Rui ro phap ly: Béi v&i hdu hét cac dw an BDS, van dé phap ly van la rdi ro kinh
doanh chinh. B4t ky tré ngai phap Iy nao ciing co thé kéo dai dang ké& qua trinh phé
duyét va thodi gian chuén bi cho viéc mé ban dy an, tir d6 anh hwéng dén tinh trang
dong tién ctia nha phat trién. Khong cé gi dang ngac nhién, quy trinh phé duyét cac
dw an I&n thwéng phirc tap va ton thoi gian hon nhiéu so v&i cac dw an nhé. Véi quy
mbd cla cac dy an VHM, sw cham tré do cac van dé phap ly gay ra rdi ro khéng nhé
déi véi dy bao thu nhap CL’Ja chung t6i. Ngwoc lai, khi mét dy an lon dwoc phé duyét,
hoat dong phat trién sé thuc day tang trwéng 6n dinh trong nhiéu nam.

Rui ro trong qua trinh trién khai dw an: Cac dy an VHM sé trién khai chu yéu la cac
dy an I6n, trong d6 c6 hai dy an Ian bién Ion & Quang Ninh va Can Gio. Viéc phat
trién cac dy an Ion doi héi chuyén mén cao va ve ban chét nhitng dw an nay thudng
tiém &n nhiéu rdi ro khi trién khai hon. B4t ky van dé gi xay ra ngoai dv kién lam gian
doan qua trinh thi cdng c6 thé dan dén tinh trang mét lwong vén 1én bi tc nghén trong
mot thdi gian dai. Diéu nay c6 thé anh huwédng xau dén dong tién cta Cong ty. Tuy
nhién, néu so sanh véi cac déi tht canh tranh, VHM cé chuy&n mén cao hon trong
cong tac quan ly cac dy an Ion.
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Ngay 04/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
103,557
35,707
(7,756)
13,472
(817)
40,605
3,429
10.7
(735)
43,310
(9,777)
(161)

33,371

33,382
42,052

8,125
8,127

0
4,107
4,354
4,354

12-24A
102,323
32,967
(8,384)
20,748
(2,898)
42,432
(1,493)
3.21
(95.0)
40,848
(5,775)
(3.271)

31,801

31,804
44,236

7,742
7,743

0
4,107
4,107
4,107

12-24A

12-25F
103,442
39,196
(8,656)
14,122
(7,204)
37,458
6,097

0

0
43,555
(7,840)
(1,287)

34,428

34,428
40,797

8,382
8,382

0
4,107
4,107
4,107

12-25F

12-26F
131,066
49,993
(9,824)
6,148
(8,097)
38,221
6,097

0

0
44,318
(7,534)
(1,900)

34,884

34,884
41,108

8,493
8,493

0
4,107
4,107
4,107

12-26F

140,049
58,754
(10,306)
1,412
(7.757)
42,105
6,097

0

0
48,201
(8,194)
(4,164)

35,843

35,843
45,326

8,726
8,726

0
4,107
4,107
4,107

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

40,605
(1,436)
3,429
(5.812)
(21,951)
(15,815)
1,517
(9,988)
(46,176)
28,711
8,821
(18,632)
0

5.70
20,396
0
20,401

10,817
3,286
0
14,103

(8,471)

12-23A

42432 37,458 38221 42,105
(1,800) (3,339) (2.887) (3,222)
(1493) 6097 6097 6,097
(6.977) (7,840) (7.534) (8,194)
(29,146) (16,580) (6,387) 8,708
(38,099) (10,656) (5,711) (14,371)
(22,400) 12,925 29,572 39,226
(10,645) (8,999) (6,324) (6,822)
(38,423) 0 0 0
68,340 0 0 0
6,112 0 0 0
25,385 (8,999) (6,324) (6,822)
(605) 0 0 0
(10,463) 0 0 0
22,760 8533  (403) (8,546)
0 0 0 0
11,692 8,533  (403) (8,546)
14,103 28,780 41240 64,085
14,677 12,459 22,846 23,858
0 0 0 0
28,780 41,240 64,085 87,943
(33,045) 3,926 23,248 32,404

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

14,103
3,834
132,871
55,318
36,215
242,341

10,619
1,052
17,037
7,573
187
165,822
202,290

444,631

18,290
20,452
121,494
211,073

38,394
1,169
8,981

48,544

261,994
179,302

3,335
182,636

444,631

41,177
42,580

28,780
5,392
168,406
54,696
28,205
285,479

13,573
997
16,916
12,328
191
234,724
278,730

564,209

34,276
19,960
168,735
278,532

47,016

1,464
14,183
62,663

343,465
202,636

18,108
220,744

564,209

49,334
52,512

41,240
5,392
168,578
82,485
28,236
325,930

13,136
1,107
22,906
12,328
191
244,271
293,939

619,869

43,305
26,726
169,167
298,972

46,520

1,464
14,183
62,168

363,410
237,064

19,395
256,459

619,869

57,716
48,586

64,085
5,392
185,914
93,064
32,870
381,324

14,158
1,126
25,304
12,328
191
247,980
301,087

682,412

44,456

26,615
192,663
326,285

44,967

1,464
14,183
60,614

389,169
271,948

21,295
293,242

682,412

66,209
25,338

87,943
5,392
188,157
122,251
34,572
438,315

15,034
1,153
28,004
12,328
191
260,688
317,399

755,714

43,004
32,083
210,248
366,674

37,873

1,464
14,183
53,520

422,464
307,791

25,458
333,249

755,714

74,936
(7,067)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

345
406
322
226
66.0
9.56
15.6
15.7
15.6

(100)

20.6
19.9
0.26
0.04
298
715
110

43.3
20.7

N/a
2.18
1.15

3.30
8.14
8.47
8.47
1.67

0

322 379 3841 42.0
432 394 314 324
31.1 333 266 256
14.1 180 170 170
(119) 109 267 685
519 (777) 076 103
(473 825 132 275
@471) 828 132 275
(473) 825 132 275
nm nm nm nm

0 0 0 0

16.7 15.7 13.7 12.4
16.3 124 113 1.3
0.20 0.17 0.20 0.19
(0.53) 0.35 0.77 0.93
288 469 419 549
886 958 837 845
105 152 120 144

45.8 38.8 26.2 18.3
21.5 215 19.8 19.1
28.4 N/a N/a N/a
275 3.27 3.29 3.18
1.02 1.09 1.17 1.20

3.27 3.20 2.35 1.97
7.58 8.12 7.49 6.08
8.89 8.21 8.10 7.88
8.89 8.21 8.10 7.88
1.39 1.19 1.04 0.92

0 0 0 0
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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