- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vinhomes (VHM - HSX)

Tang ty trong Q2/2025: Loii nhuan tir HPKD cét 16i kém

Gia muc tiéu: VND99,500

Tiém nang tang/giam: 10.6% do thoi diem ban giao can ho

Gia cb phiéu (ddng) (31/7/2025) A L .

M Bloomberg VHM VN * Loinhuan thuan Q2/2025 dat 7,6 nghin ty dong, giam 30% so va&i cung ky, trén
Gié caofthép 52 tudn (d) 34,500-96,000 doanh thu 19 nghin ty déng, giam 33% so v&i cung ky. Loi nhuan thuan khéng
nglf’ogbfhftfﬁ;ng) g;g; P thudng xuyén dong gop 57% vao loi nhuan thuan. Loi nhuan tir HDKD cbt I6i
Vén héa tri trwong (tr.USD) 14110 dat 3,2x nghin ty dong, gidm 70% so v&i cung ky va thap hon so véi ky vong do
Slg CP vy hanh (tr.dv) 4,107 thoi diém ban giao can ho.

Slig CP NN dworc s@ hiru (tr.dv) 2,013 . .

Slg CP NN duoc mua (tr.dv) 1,557 = KQKD ntra dau ném‘2025 hoan thanh lan lwgt chi 34% va 34% dw b'éo doanh
fi"fl[ha{ng Igs& ’:\IU’,\T DI ‘1‘??; thu va lgi nhuén thuan cho ca nam cta HSC. Bang lwu y, doanh s6 ban nha
T§ I: roetiont 18.6% Q2/2025 dat 32,5 nghin ty dong, giam 8,5% so va&i cung ky, sat vai dy bao.

Cb déng Ién Vingroup (69.9%)

= HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu la 99.500d. VHM dang
giao dich vé&i mrc chiét khau 27% so véi RNAV, thap hon chiét khau binh quan
3 nam qua & m&rc 54%.

Ngudn: Céng ty, Uéc tinh cdia HSC

Biéu db gia

o e i m— Sw kién: Céng bé KQKD Q2/2025 va gap g& chuyén vién
7ose0 phan tich

aceo VHM cong bé KQKD Q2/2025, v&i loi nhuan thuan va doanh thu thuan 1an lwot

40,000

1& 7,6 nghin ty ddng (giam 30% so va&i cung ky) va 19 nghin ty déng (giam 33%
so voi cung ky). Thoi diem ban giao can ho cé tac dong tiéu cuc den KQKD
i e oo, b trong quy, nén chung t6i ky vong lgi nhuén sé phuc hoi manh trong nira cudi

T7I24 To/24 T1/24 T1/25 T3/25 T5/25 7125 n é m 2 02 5 .
Ngudn: Céng ty, FactSet
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Bang chu y, VHM ghi nhan khoan Igi nhuan khong thwong xuyén ngoai dy

Tém tt tai chinh va dinh gia kién 4,3 nghin ty dong (sau thué) trong quy tr khoan tién boi thuong tir mot

Cudi nam: Thg12 PTIERP TRV dOi tac da hay thda thuan kinh doanh (thdng tin chi tiét khong duoc tiét 16).

EBITDA to ) foan) s a2 1% Ngoai trir cac khoan lgi nhuén khong thuong xuyén, loi nhuan tir HDKD cbt 16i

LNTT (ty déng) 40848 43334 47087 dat 3,2 nghin ty d@ng trong Q2/2025, gidam 7Q% so voi cung ky va thap hon so

LNT BC (ty dong) 31,804 34247 36862  v&i ky vong (do sO lwgng can hd ban giao thap).

FCF (ty dbng) (33,045)  (718) 28,331 . .

Eig?ﬂ? <d§‘>n9) 71743 8,333 8,972 KQKD 6 thang dau nam 2025 hoan thanh lan lwot chi 34% va 30% dw bao
ong N . a A > o > ’ ar o~ N .

BVPS (dbng) 49334 57672 66,647 doanhnthu va lgi nhur;!n thuan E:ho ca nam cua chung tol cling _nhu" hoap thanh

T.trwdng EBITDA (%) 519 (827)  8.14 muc tiéu doanh thu va lgi nhuén cho ca nam do BLD dé ra v&i mire thap hon,

T.trudng EPS BC (%) @71) 769 763 1a 21% va 24%.

Tang trwdng DPS (%) nm nm nm

Ty suét EBITDA BC (%) 432 39.2 316 H z A A LA

eI %) wo  a1s  ao OCP2, OCP 3, Vinhomes Royal Island dan dau ve so

Ty sudt LNT BC (%) 31.1 33.1 26.6 Iu’o’ng can ho ban giao

Ty 1 LN tré CT (%) 0 0 0 : -

gg/‘:gf‘o’/")\ms“ (%) ‘1‘25 ‘:ig fi-i Doanh thu mang kinh doanh BBDS trong Q2/2025 dat 9,9 nghin ty déng, giam

ROACE (%) 163 122 120 44,8% so véicung ky, dong gop 52% vao tbdng doanh thu trong quy.

EV/doanh thu (lan) 413 4.09 2.84 X L 2

EV/EBITDA BC (1&n) 954 104 899 (Xem tiep trang 2)

P/E BC (14n) 11.6 10.8 10.0

P/B (1&n) 182 156 135 Bang 1: KQKD Q2/2025, VHM

Loi suét cb tirc (%) 0 0 0

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép Doanh thu thuan 28,218 19,022 -32.6% 36,429 34,720 -4.7%
, — — — Loi nhuan gop 8314 4524 -456% 10,089 9,682 -4.0%
:Q’;J’L‘;Ttense :“g;tcggggysgﬁ“n%‘;aév;g%r?]‘;g’t 't"i; e Thu nhap tai chinh 8124 9151  126% 10,080 13,791  36.8%
Narm. . = Chi phi tai chinh (2,457) (3,386)  37.8%  (3,827) (7,246) 89.3%
Chi phi ban hang (865) 301 -652%  (1,252)  (1,033)  -17.5%
Chi phi quan ly (780)  (1,246) 59.8%  (1,305) (2,619) 100.7%
Loi nhuan hoat dong 12,337 8,743 -29.1% 13,787 12,578 -8.8%
Chuyén vién phan tich LNST 10,609 8,348 -21.3% 11,513 11,000 -4.5%
Pham Ngoc Trung, CFA Lei nhuan thuan 10,784 7,553 -30.0% 11,669 10,242 -12.2%
Trwéng phong, Nganh Bat Bong San Loi nhuan 51 4,326 84 134 4,392 3168.0%
trung.pn@hsc.com.vn Loi nhuan 'cot 161" 10,733 3,227 -69.9% 11,534 5,850 -49.3%
+84 28 3823 3299 Ext. 172 Nguén: HSC
H6 Thi Kiéu Trang, CFA
Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado nhanh - CTCP Vinhomes (VHM) Ngay 04/8/2025

Doanh thu dwgc ghi nhan chi yéu dén tir viéc ban giao cac can ho thap tang
tai dy an Vinhomes Ocean Park 2 ,3, vé&i gia tri 5,1 nghin ty d6ng va cac dv an
khac. Ty suét loi nhuan gdp clia mang nay dat 33,5%(thap hon so vé&i mirc
41,7% trong Q2/2024 va 26,3% trong Q1/2025, sat v&i dw bao clia HSC. Ty
suét lgi nhuan gop sé& phu thudc vao ty trong ban buén va ban 1& trong méi quy.

Doanh thu khac (xay dwng, dich vu quan ly) dat tdng cong 9,2 nghin ty déng,
gidm 12% so v&i cung ky. Ty suét loi nhuan gop dat 13%, so v&i 8% trong
Q2/2024 va 38% trong Q1/2025 (dwoc hé tre béi phi dich vy tai dy an
Vinhomes Global Gate).

Loi nhuan HD tai chinh dat 5,6 nghin ty déng, di ngang so véi cung ky, trong
chi phi ban hang & quan ly giam 6% so v&i cung ky xudng 1,5 nghin ty déng
do phi hoa hdng gidm do sb lwong can hd ban giao gidm trong quy. Ty I& chi
phi ban hang & quan ly/doanh thu dat 8% trong Q2/2025, sat v&i dy bao cla
chung toi.

Doanh sé ban nha van virng chac

Doanh sé ban nha Q2/2025 ctia VHM dat 32,5 nghin ty ddng, gidm 8,5% so
véi cung ky, sat véi du bao ctia HSC, chi yéu nhd déng gop tir cac dy an
Vinhomes Royal Island (Hai Phong), Green City (Long An), Golden City (Hai
Phong). Trong d6, dy an Green City va Golden City dwgc m& ban trong thang
6 v&i 27-28% tdng sb can ho da dwoc ban.

Tinh dén cudi Q2/2025, tbng doanh sb ban nha chwa ghi nhan doanh thu dat
138,2 nghin ty ddng, tdng 15% so v&i quy trwdc va ting 47% tinh tlr dau nam.
Két qua nay dwoc ky vong sé chuyén thanh loi nhuan tich cwe hon khi VHM
tién hanh ban giao nha va ghi nhan doanh thu va lgi nhuan.

Duy tri khuyén nghi Téang ty trong, gia muc tiéu 99.500d

HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu theo phwong phap
SoTP 14 99.500d. Sau khi gia c6 phiéu tdng 17% trong 1 thang qua, VHM dang
giao dich & murc chiét khdu 27% so v&i wéc tinh RNAV, nhé hon binh quan 3
nam & murc 54%.

VHM van la nha phat trién BDS hang dau tai Viét Nam véi nang lwc phat trién
dw an kha tét va quy dat Ién trén khap c& nwédc. Ching t6i tin rang Cong ty sé
hwéng loi tlr sw mé rong clia tang 1&p trung lwu. Cac yéu tb trén khién nhu cau
nha & tai cac thanh phé Ién nhw TP.HCM, Ha Noi va Ba Néng téng trong trung
va dai han.

www.hsc.com.vn Trang 2
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Bao cado nhanh - CTCP Vinhomes (VHM) Ngay 04/8/2025

BCTC va chi s tai chinh chu chét

:-hsc

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

103,442
39,196
(8,656)
14,122
(7.425)
37,237

6,097
0

0
43,334
(7,800)
(1,287)

34,247

34,247
40,576

8,338
8,338

0
4,107
4,107
4,107

12-26F
138,689
53,444
(10,155)
6,148
(8,448)
40,990
6,097

0

0
47,087
(8,240)
(1,985)

36,862

36,862
43,878

8,975
8,975

0
4,107
4,107
4,107

12-26F

146,375
62,539
(10,640)
1,412
(7.976)
45,335
6,097

0

0
51,432
(9,001)
(5.401)

37,030

37,030
48,557

9,015
9,015

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 37,237 40,990 45,335
(1,800) (3,339) (2.887) (3,222)
(1493) 6097 6097 6,097
(6.977) (7,800) (8,240) (9,001)
(29,146) (20,212) (3.558) 13,723
(38,099) (11,708) (5,872) (14,829)
(22,400) 8,281 34,655 46,426
(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 13,296 (2,195) (9,127)
0 0 0 0
11,692 13,296 (2,195) (9,127)
14,103 28,780 41,358 67,493
14,677 12,578 26,135 30,477
0 0 0 0
28,780 41,358 67,493 97,971
(33,045)  (718) 28,331 39,604

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

41,358
5,392
167,404
93,561
28,236
335,950

13,136
1,107
22,906
12,328
191
245,101
294,770

630,720

45,003
29,943
169,167
306,940

49,585

1,464
14,183
65,233

374,442
236,883

19,395
256,278

630,720

57,672
53,230

67,493
5,392
187,546
97,749
33,042
391,222

14,158
1,126
25,304
12,328
191
248,620
301,728

692,950

46,416
25,971
195,604
333,931

45,977

1,464
14,183
61,624

397,825
273,745

21,380
295,125

692,950

66,647
24,899

97,971
5,392
188,990
125,598
34,714
452,665

15,034
1,153
28,004
12,328
191
261,567
318,277

770,942

45,165
32,433
212,690
377,369

38,101

1,464
14,183
53,748

433,387
310,775

26,781
337,556

770,942

75,662
(14,705)

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

4.20
10.3
1.1
1.1
2.19

0

322 379 385 427
432 392 316 332
31.1 33.1 266 253
14.1 18.0 175 175
(1.19) 1.09 341 5.54
519 (827) 814 107
(473) 768 763 046
(471) 769 763 046
(473) 768 763 046
nm nm nm nm

0 0 0 0

16.7 15.6 14.4 12.7
16.3 12.2 12.0 12.0
0.20 0.17 0.21 0.20
(0.53) 0.22 0.85 1.02
288 532 419 547
886 951 803 823
105 170 111 141

45.8 42.2 26.8 171
21.5 224 20.3 19.6
28.4 N/a N/a N/a
275 3.48 3.21 3.1
1.02 1.09 1.17 1.20

4.13 4.09 2.84 243
9.54 10.4 8.99 7.31
11.6 10.8 10.0 9.98
11.6 10.8 10.0 9.98
1.82 1.56 1.35 1.19

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cado nhanh - CTCP Vinhomes (VHM) Ngay 04/8/2025

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
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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