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

Bao cao doanh nghiép Ngay 24/11/2025

Tang ty trong (i Ném gid) Tang 7% gia muc tiéu, nang khuyén nghi lén
Gia muc tiéu: VND106,600 (ttr VND99,500) . R - .

Tiém nang tang/giam: 9.9% Tang ty trgng

Gia c6 phiéu (dong) (18/11/2025) CIETT] = HSC nang khuyén nghi d6i voi VHM Ién Tang ty trong (tr Nam gitr) va tang
M Bloomberg VHM VN 7,1% gia muc tiéu Ién 106.6004, chi yéu nho tépg dw bao lgi nhuan/doanh s6
Gid caolthép 52 tuan (d) 37,750-127,000 ban nha va chuyén thoi diém dinh gia sang cudi nam 2026. Tai gia muc tiéu
GTGD (bg 5 phién) (tr.d) 95,300 m&i, tiém nang ting gia a 9,9%.

e %3S = Chungtoi duy tri dy bdo li nhuan cho nam 2025 vi tac dong trai chidu tir viec
Sig CP Iuu hanh (tr.dv) 4107 dieu (f:hinh‘ tien d6 ban giao; nhung nang dw bao cho cac nam 2026-2027 thém
Sig CP NN duoc s& hitu (tr.dv) 2.013 8-12% nh& doanh s6 ban nha cai thién trong 2025-2026. Dy bao mdi cho thay
Slg CP NN duwoc mua (tr.dv) 1,557 loi nhuén thuan téng trwé’ng voi toc 66 CAGR 3 nam dat 9,3% (dU’ béao truwdc
Gi6i han 7 18 s& htu NN 49.0% do: 5,1%).

Ty 1€ s& hitu cia NN 111% = Sau khi gia cb phiéu gidm 16% trong 1 thang qua, VHM dang giao dich v&i mirc
Ty 1& fresfloat 18.6% chiét khau 20% so vé&i wéc tinh RNAV, nhé hon nhiéu so véi binh quan 3 nam
Co6 doéng lon Vingroup (69.9%)

& mirc 50%. C phiéu ciing dang c6 P/E trwot dy phong 1 nam 1a 11 1an, cao
hon 0,9 dé léch chuén so vé&i binh quan 3 ndm & murc 7,4 1an.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu db gia | Sw kién: Danh gia chi tiét KQKD Q3/2025
150 e s HSC xem xét lai d bao va dinh gia sau khi cap nhat KQKD Q3/2025 clia VHM, trong
1;g3ggg do lgi nhuan yéu hon dw bao n‘hung doanh §c‘> ban nha tai Vinhomes Long Beach lai rat
ggggg tich cwc. Theo do, chung téi dieu chinh lai tién d6 t;én hang va ban giao cda cac dw an,
70000 dac biét |a tai Vinhomes Long Beach (v&i doanh so ban nha/ban giao manh hon).
i Tac dong: Tang 8-12% dw bao lgi nhuan cac nam 2026-2027
HSC duy tri cju bao lgi nhuan (;ho nam 2025 trong bdi canh tac dong trai chiéu cla viéc

8 luberenen cosubbablLbm adhsdio e snsibase sooudihba diéu chinh tién do ban giao, dieu chinh chi phi ban hang & quan ly cling nhw chi phi I&i;

T2 Tz T2 75125 7125 %5 TS tuy nhién, chung t6i nang dy bao cho cac nam 2026-2027 thém 8-12% nh& doanh s6
Gia c6 phiéu (%) -1 thg -3thg -12thg ban nha cai thién trong cac nam 2025-2026. Lei nhuan nam 2025 dw kién dwoc dan dat
Cb phiéu thwong (16.4) 3.30 138 chi yéu bdi Vinhomes Royal Island, OCP 2,3 va cac thwong vu ban si tai Vinhomes
So v@i chi s6 (12.9) (2.78) 59.1 Long Beach va Golden City; trong khi doanh thu va Igi nhuan cac nam 2026-2027 nhiéu

So v&i nganh - - kha nang sé& dén tir Golden City, Wonder City, Green City, Phwéc Vinh Tay, Lang Van
Nguén: Céng ty, FactSet va Long Beach.
Dy bao méi clia ching t6i — thAp hon binh quan duw bao thj truong 14% trong 2025

HSC va trung binh thj trwong - nhwng sat véi thj triérng cho 2026-2027 — cho thay lgi nhuan thun ting trwéng voi tbe
EPS BC (dong) HSC Thl trong % chlech dd CAGR 3 ndm dat 9.3%.

2025F 7,218 8,428 (14.4) St ‘ _
2026F 9,728 9,603 1.3 Dinh gia va khuyen nghi
2027F 10,115 10,351 (23)  Gia cd phiéu da gidm 16% trong 1 thang qua sau mdt thoi gian dai ting manh. VHM

Nguon: Bloomberg, HSC udc tinh  dang giao dich & mtrc chiét khdu 20% so v&i wéc tinh RNAV, nhd hon nhiéu so vai binh
quéan 3 ndm & mirc 50%. C6 phiéu ciling dang co6 P/E truot dw phéng 1 nam la 11 Ian,
M6 ta doanh nghiép cao hon 0,9 d6 l&éch chuan so v&i binh quan 3 ndm & mlrc 7,4 lan. HSC tang 7,1%
Vinhomes, mét cong ty con cda Vingroup, la cong RNAYV dy phong theo phwong phap SoTP Ién 133.2004; gia muc tiéu méi dwoc xac
ty phat trién bat dong san nha & I6n nhét tai Viet  dinh sau khi ap dung mtrc chiét khau cong ty me 20% (khdng déi) — mirc chiét khau nay
Nam. nhd hon rét nhiéu so vé&i binh quan 3 nam & mc 50%, nhung chung t6i cho rdng murc
chiét khdu nay s& con thu hep lai nhé trién vong nganh cai thién va ri ro dong tién lién
quan dén céng ty me VIC gidm bét.
HSC nang khuyén déi véi VHM 1én T&ng ty trong (tr Nam gir) véi tiém néng téng gia
la 10% tai gia muc tiéu méi. VHM 1a nha phat trién BDS hang dau tai Viét Nam, véi quy
d4t trai rong trén toan qudc va nang luc trién khai vwot tréi. Cac dw an clia Cong ty nhin
chung dang dworc trién khai nhanh va tiép tuc tang téc, qua doé hé tro cai thién dong tién
va lgi nhuan trong vai nam t&i.

Cudi nam: Thang 12 12-23A

EBITDA BC (ty déng) 42,052 44,236 32,973 45,208 48,575

Lei nhuan thuan (ty ddng) 33,371 31,801 29,646 39,958 41,545

EPS DBC (dbng) 8,127 7,743 7,218 9,728 10,115
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Pham Ngoc Trung, CFA BVPS (ddng) 41,177 49,334 57,787 67,516 77,630
Trwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) 11.1 10.2 15.3 10.1 8.43
trung.pn@hsc.com.vn P/E BC (1&n) 11.9 12.5 134 9.97 9.59
+84 28 3823 3299 Ext. 172 LUI SUét Cé tore (0/0) 0 0 0 0 0
H6 Thi Kiéu Trang, CFA P/B (lan) 2.36 1.97 1.68 1.44 1.25
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 15.6  (4.73) (6.79) 34.8 3.97
trang.htk@hsc.com.vn ROAE (%) 20.6 16.7 13.5 15.5 13.9
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 24/11/2025

Tang 8-12% dw bao Igii nhuan cac nam 2026-2027; nang
khuyén nghij Ién Tang ty trong

HSC nang khuyén nghj déi véi VHM I1&n Tang ty trong (tr Nam gitr) va tang 7,1% gia
muc tiéu l1én 106.600d, (tiém nang ting gia: 9,9%) nhé tdng dyw bao loi nhuan (cac
nam 2026-2027), tdng dw bao doanh sb ban nha va IUi thdi diém dinh gia thém 6
thang sang cudi nam 2026. Du b&o lgi nhuan thudn nadm 2025 nhin chung gitr
nguyén trong khi dy bao cho cac nam 2026-2027 dwgc nang thém 8-12% nhd tang
gia dinh doanh sd ban nha trong 2025-2026; dw bao mdi cho thé'y lgi nhuan thuan
tang trwdng véi tbc do CAGR 3 ndm dat 9,3%. Gia cb phiéu da giam 16% trong 1
thang qua sau mét thoi gian dai ting manh. VHM dang giao dich & murc chiét khau
20% so v&i wéc tinh RNAV, nhé hon nhiéu so véi binh quan 3 nam & mirc 50%. cd
phiéu cling dang c6 P/E trwot dw phéng 1 nam Ia 11 1an, cao hon 0,9 d6 léch chuén
so v6&i binh quan 3 ndm & mic 7,4 |an.

Doanh s6 ban hang/ban giao cai thién tai Vinhomes Long
Beach

Loi nhuan thuadn Q3/2025 cta VHM thap hon ky vong (dat 4,2 nghin ty déng, giam
47% so v6&i cung ky), chi yéu do ban giao thap tai Vinhomes Royal Island va Céng ty
da gan hoan tat phat trién mot sd dw an Ién & Ha Noi nhw Vinhomes Ocean Park 2,
3. Trong khi d6, cac dv an I&n khac nhw Vinhomes Wonder City (133 ha, Ha Noi),
Green City (197 ha, Tay Ninh), Golden City (241 ha, Hai Phong) hién dang trong giai
doan thi cong va sé bat dau ban giao tir 2026. Truwéc day, ching téi ky vong Wonder
Park c6 thé ghi nhan loi nhuan tir ban giao mét phan ngay trong ndm nay.

Trong khi d6, trong Q3/2025, doanh sb ban nha dat 95 nghin ty ddng, tang 151% so
véi cung ky va vuot ky vong clia HSC, chd yéu nhé déng goép tir Vinhomes Long
Beach (“VLB”, 2.870 ha, TP.HCM) — déng gop 68% tdng doanh sé ban nha trong ky.
Cac thwong vu ban si tai Vinhomes Long Beach dang dién bién tich cwc hon so v6i
du bao cla ching téi; thuc té, BLD ky vong sé ghi nhan mét phan doanh sé ban si
cla dy an nay trong Q4/2025 (HSC du bao 38 nghin ty ddng).

Trong cudc hop théng bdo KQKD gan nhét, BLD cho biét ho ky vong sé mé ban 2.000-
3.000 can ho thap tang tai khu Green Bay cta dw an nay cho khach hang ca nhan.
Tuy nhién, chung tdi cho rang tién dd thi cong ha tAng cé thé sé chwa hoan tat trong
nam nay dé du didu kién xin gidy phép ban hang. Nhin chung, tién d6 phat trién tai
Vinhomes Long Beach dang nhanh hon so v&i dy bao ctia HSC.

Trong cac chuyén khao sat tai Vinhomes Long Beach, ching téi da trao déi v&i doi
ngii ban hang va ghi nhan mdc gia ban dy kién nhw sau: 100-110 triéu ddng/m? dbi
v&i biét thy (dién tich 200-300 m?/can), 150-180 triéu ddng/m? déi véi nha phé (twong
dwong 62-75 triéu dong/m? dat hay 10-14 ty dong/can). Gia ban biét thi cao hon 15%
s0 v&i dy bao cua chung t6i trong khi gia ban nha phé cao hon t&i 60% so véi dw bao
gia ban Ié trwgc d6. Chung toi cho rang murc gia nay phan anh ky vong vao cac tuyén
metro ma Vingroup d& xuét trién khai trong thoi gian téi.

Nhin chung, néu tuyén metro dwoc trién khai, dy an sé tré nén hap dan hon. Déi voi
dw an nay, HSC da diéu chinh téng gia dinh chi phi ha tAng sau khi ghi nhan rang khéi
lwong san nén cho méng la rét I&n. Chiang t6i cling tang ty trong ban si va nang gia
ban 1é thém 25% Ién mirc binh quan khoang 130 triéu déng/m2.

Tém lai, ching t6i nang du bao doanh sé ban nha cho ndm 2025 thém 56% (lén 193
nghin ty déng, tang trwdng 86%), chi yéu nhd cac thwong vu ban si tai Vinhomes
Long Beach; va nang thém 18-23% cho cac nam 2026-2027 (Ién 160-163 nghin ty
ddng) nhdm phan anh tién d6 phat trién nhanh clia dy an. Dw bao mdi cho thy doanh
s6 ban nha tang trudng véi tbc d6 CAGR 3 ndm dat 15,5% (dw béo truéc do: 9,4%).

Dw bao lgii nhuén: Tang 8-12% dw bao lgii nhuan cac nam
2026-2027

HSC git nguyén du bao loi nhuan thuan nam 2025 & mirc 34,7 nghin ty dong (tang
trwdng 8,9%) de phan anh tac dong trai chieu tr KQKD Q3/2025 thap hon dy bao,
viéc diéu chinh tién do ban giao tai cac dy an va théng tin moi vé cac thwong vu ban
si tai Vinhomes Long Beach. Lgi nhuan nam 2025 sé dwoc dan dat chu yéu béi
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Vinhomes Royal Island, OCP 2,3 va cac thwong vu ban si tai Vinhomes Long Beach
va Golden City. Trong do, lgi nhuan tr Vinhomes Royal Islarjd sé dwoc ghi nhan vao
loi nhuan tai chinh do VHM phat trién dy an nay theo hop déng BCC.

Theo do, HSC tang 8-12% dy bao cac nam 2026-2027 thém lén 40-41,5 nghin ty
ddng, nhd doanh sé ban nha cai thién trong cac ndm 2025-2026. Doanh thu va loi
nhuéan trong cac nam 2026-2027 dw kién sé dwoc dan dat bdi cac dw an Golden City,
Wonder City, Green City, Phwéc Vinh Tay, Lang Van va Long Beach.

Nhin chung, dw bao méi cho thay loi nhuan thun sé tang truéng véi tbc d6 CAGR 3
nam dat 8,3%. Chi tiét dworc trinh bay sau day. Lwu y, trong nam 2024, VHM ghi nhan
mot khodn 16 thuan tr HDKD khéng cét 16i nhd, wéc tinh khoang 76 ty ddng, trong khi
KQKD thwc hién 9 thang dau ndm 2025 ciing nhw dw bao giai doan 2025-2027 cua
chuing tdi khéong bao gdm bét ky khodn muc thuan khéng cét I8i nao.

Can lam rd rang cac thwong vu ban si va ban ¢ phan — du déu c6 chat lwgng/ty suét
lgi nhuan thép hon — van dwoc ching t6i xem 1a hoat déng cbt 16i cia VHM. Ly do la
VHM thyc hién ban si dbi véi cd quy dat va ban cb phan céng ty dy an (Céng ty
thweorng thanh 1ap mét phap nhan sé hivu khu dat va sau d6 ban cé phan tai phap nhan
do).

Bang 1: Dw bao mé&i lgi nhuan, VHM
Loi nhuan thuan / lgi nhuan 'cét 16i' duwoc dw bao sé tang trwdng véi CAGR la 8,3% trong giai doan 2024-2027

2024F
Téng doanh thu 102,323 109,754 7.3% 6.1% 149,185 35.9% 7.6% 166,101 11.3% 13.5%
Loi nhuan gop 32,967 40,330 22.3% 2.9% 61,720 53.0% 15.5% 72,996 18.3% 16.7%
Loi nhuan HD 40,943 43,244 5.6% -0.7% 50,856 17.6% 8.0% 53,889 6.0% 4.8%
Thu nhép tai chinh 26,844 26,843 0.0% 32.8% 18,169 -32.3% 48.4% 9,948 -45.2% 32.5%
Loi nhuan thuan 31,801 34,721 9.2% 0.9% 39,958 15.1% 8.4% 41,545 4.0% 12.2%
Nguén: HSC

Bang 2: Pinh gia SOTP, VHM

NAV (ty dong)
Cho thué NOl/cap rate 8.0% 15,507
BDS khu dan cw DCF 431,611
Tai sén thuan khac BV 151,576
Tdng gia tri tai san 598,694
No thuan (51,654)
Gia trj tai san thuan 547,040
Sé lwong cb phiéu dan
o hanh, (trié?.l) ? S
RNAV / cp (déng) 133,184
Chiét khau 20.0%
Gia muc tiéu (dong) 106,600

Nguén: HSC

Dinh gia: Tang 7,1% gia muc tiéu; nang khuyén nghj Ién Tang
ty trong

Két luan va phwong phap dinh gia

HSC tang 7,1% RNAV dy phéng theo phwong phap SoTP ctia VHM Ién 133.200d sau
mot s6 diéu chinh. Dé xac dinh gia muc tiéu 106.600d (cling tang 7,1%), chung ti tiép
tuc ap dung muc chiét khdu 20% dbi véi RNAV. Véi tiém nang tang gia 9,9% tai gia
muc tiéu mé&i, chung téi nang khuyén nghj déi véi VHM lén Tang ty trong (tr Nam gide).

Pang lwu y, gid dinh murc chiét khdu cong ty me clia ching téi hién kha thap so véi
mrc chiét khau binh quan 3 ndm la 50% cta VHM, vén tirng bi anh hwéng bdi rii ro
gia téng lién quan dén VIC (Giam ty trong, gia muc tiéu 105.000d) va sy chirng lai clia
thi trwéng BDS. Chung t6i cho rang mirc chiét khau nay sé thu hep, duoc hé tro' bdi
trién vong nganh cai thién va rai ro dong tién lién quan dén VIC giam, khi Céng ty
huéng loi tr sy hd tro ngay cang tang cha Chinh phl ciing nhw céc cai thién tai
nhi*rng mang kinh doanh khac.
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Chi tiét:

« DOi voi mang BDS, gia tri tai san gop dwoc tinh bang cach chiét khau dong tién
twong lai clia toan bd cac dy an dang phat trién, cling nhw cac dy an chuwa trién
khai.

e Dbi v&i mang cho thué van phong, ching téi tinh lgi nhuan thudn HDKD clia mang
nay, sau dé xac dinh gia tri tai sdn béng cach chia lgi nhuan thudn HPKD cho ty
suat chiét khdu LN thuan. Ty suét chiét khdu LN thudn cla chang téi dwoc tinh
toan dwa trén cac giao dich trong qua khir cé tham khao ty suét chiét khau LN thudn
binh quén trong khu virc ASEAN do CBRE cung cép. Ty suét chiét khau LN thuan
chung t6i str dung 1a 8% (khong dbi).

e Chung tdi tiép tuc s dung gia dinh WACC & murc 12,8% trong md hinh dinh gia
DCF, dwa trén |ai suat phi rdi ro 4%, beta 1 va phan bu rdi ro von CSH dwoc diéu
chinh 10,25% (sau khi b sung 1,5 diém phan tr&m phan bu phu trdi vao phan bu
rGi ro vén CSH ndi bd 1a 8,75%).

e Chuyén thdi diém dinh gia sang cudi ndm 2026 (t gitka nam 2026).

Chung t6i trinh bay chi tiét vé dinh gia trong Bang 2. Ngoai ra, ching téi cling thuc
hién phan tich 6 nhay cta gia muc tiéu ddi v&i nhirng thay déi trong gia dinh 1ai suét
phi rdi ro va phan bu rii ro vén CSH diéu chinh trong Bang 3, va trinh bay gia dinh
chiét khiu so v&i RNAV trong Bang 4.

Bang 3: Phan tich d6 nhay cua gia muc tiéu véi cac gia dinh chinh, VHM
Kich ban co sé& ctia HSC gia dinh 1ai sut phi ri ro 14 4% va phan bu rdi ro vén CSH la
10,25%

Phan bu rai ro von CSH diéu chinh
9.25% 9.75% 10.25% 10.75% 11.25%
3.0% 113,600 111,800 110,000 108,300 106,600
Lai suat phi rai ro 3.5% 111,800 110,000 108,300 106,600 104,400
4.0% 110,000 107,700 106,600 104,400 102,800
4.5% 107,700 106,000 104,400 102,800 100,800
5.0% 106,000 104,400 102,800 100,800 99,300

Nguén: HSC
Bang 4: Phan tich dé nhay cla gia muc tiéu déi vé&i gia dinh RNAV, VHM
Chiét khau RNAV -10% 0% 10% 20% 30% 40% 50%
Gia muc tiéu 146,502 133,184 119,865 106,600 93,228 79,910 66,592
Tiém nang téng gia tir thj gia hién tai 51.0% 37.3% 23.6% 9.9% -3.9% -17.6% -31.3%
Nguén: HSC
Biéu dd 5: Chiét khau cua thi gia so véi RNAV, VHM Biéu dd 6: Chiét khau cua thi gia so véi RNAV, VHM
VHM dang giao dich & mrc chiét khdu 20% so véi RNAV, so O mtrc 11 1an, cao hon 0,9 d6 I&ch chuan so véi binh quan 3
v&i binh quan 3 nam & mirc 50% nam & mic 7,4 lan
gy Cfiét Kndu cla hi id s0 voi RNAV ——Binh quan 3nam D b i s 9 T Thuee
0%
-20% 14.0
-40%
v - 4 9.0
-60% W
-80% 4.0
T11/22  T5/23  T11/23  T5/24 T11/24 T525 T11/25 T11/22 T5/23 T 1/23 T5/24 T 1/24 T5/25 T 1/25
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gid c6 phiéu gidm 16% trong 1 thang qua sau mét thoi gian dai tang manh,
VHM dang giao dich v&i mire chiet khau 20% so voi wédce tinh RNAV, nhé hon nhieu
$0 V&I binh quén 3 nam & mirc 50%. Co phiéu ciing dang c6 P/E trugt dy phong 1
nam la 11 lan, cao hon 0,9 dg Iéch chuan so v&i binh quan 3 nam & mdc 7,4 lan.
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VHM 14 nha phat trién BDS hang dau Viét Nam véi loi thé dén tir ndng luc trién khai
manh mé va quy dat trai rong toan quédc. Tién d6 phat trién dw an dang dién ra nhanh
va tiép tuc tang tbc, qua doé hd tro cai thién dong tién va lgi nhuan trong vai nam téi.
HSC nang khuyén nghij déi véi VHM 1én Tang ty trong (tr Nam gil) véi tiém nang
tang gia 10%.

Rui ro déi vé&i quan diém dau tw cta chung toi

Rui ro trong hoat dong kinh doanh: L4 mét phan cla tap doan cda Vingroup,
Vinhomes c6 thé& chiu nhirng rii ro & cp do tap doan. HSC ghi nhan ghi nhan cé
nhiéu giao dich ndi bod gitra Vinhomes va Vingroup ciing nhw cac giao dich véi cac
cong ty khac trong tap doan. Néu cac mang kinh doanh cla tap doan gap khé khan
tai chinh, dan t&i cham thanh toan hodc méat kha nang thanh toan cho Vinhomes, tinh
hinh tai chinh clia VHM c6 thé nhanh chéng chiu ap Iwc. Tuy nhién, Vinhomes tryc
tiép giam sat va quan ly rii ro nay ddng thdi gl bao cao hang thang vé cac giao dich
ndi bd cho cac thanh vién doc lap trong HDQT.

Pam phan ban si: Khac v&i hoat dong ban 1é cho khach hang ca nhan, thanh céng
cla cac thwong vu ban si phu thudc vao dam phan gitra sb lwong réat it cac bén. Qua
trinh dam phan kéo dai hodc khong dat dwoc thdéa thuan cé thé tao ra rii ro KQKD
thwc hién thdp hon dang ké so v&i dw bao clia ching t6i. Ngwoc lai, viéc ddy nhanh
tién do ban si sau khi cac dw an méi dwgc mé ban cé thé tao ra tiém nang KQKD thuc
hién giai doan 2025-2027 cao hon so v&i dw bao

Rui ro phap ly: D6i voi hau hét cac dw an BDS, van dé phap Iy van 1a i ro kinh
doanh chinh. B4t ky tré ngai phap ly nao cling c6 thé kéo dai dang ké qua trinh phe
duyét va thoi gian chuan bj can thiét d& mot dy an c6 thé mé ban, tir d6 dan téi rdi ro
dong tién cho doanh nghiép. Khéng ngac nhién khi quy trinh phé duyét déi véi cac dw
an 1&n hodc rat Ion thuwdng phire tap va mat nhiéu thoi gian hon so véi cac dw an quy
mo nhd. V&i quy md clia cac du an VHM, viéc tri hoan do phap ly c6 thé tao ra rii ro
dang ké déi véi dy bao loi nhuan. Nguwoc lai, khi mot dw an I&n hoan tat toan bd tha
tuc phap ly can thiét, tién do trién khai sé tao dong lyc ting trudng 6n dinh trong nhiéu
nam.

Rui ro trong qua trinh trién khai dw an: Cac dy an VHM sé trién khai chi yéu la cac
dy &n Ién, trong d6 c6 hai dw an I4n bién Ién & Quang Ninh va Can Gio. Viéc phat
trién cac dy an I&n doi héi chuyén mén cao va vé ban chét nhirng dy an nay thudng
tiém an nhiéu rai ro khi trién khai hon. Bat ky sw ¢ bat lgi nao 1am gian doan qua
trinh thi céng co thé dan dén tinh trang mét Ivgng vén Ion bi tac nghén trong mot thoi
g|an dai. Diéu nay co thé anh hwéng xau dén dong tién cta Cong ty. Tuy nhién, VHM
s& hiru nang lwc trién khai cac dw an I&n vwot troi so véi cac déi tha, giup gidm thiéu
mét phan rdi ro nay.
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 24/11/2025

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

109,754
40,330
(9,349)
13,233

(14,580)
29,634

8,535
0

0
38,169
(7,784)
(739)

29,646

29,646
32,973

7,218
7,218

0
4,107
4,107
4,107

12-26F
149,185
61,720
(11,021)
9,633
(18,012)
42,320
8,535

0

0
50,856
(8,900)
(1,998)

39,958

39,958
45,208

9,728
9,728

0
4,107
4,107
4,107

12-26F

166,101
72,996
(11,868)
1,412
(17,187)
45,353
8,535

0

0
53,889
(9,431)
(2,913)

41,545

41,545
48,575

10,115
10,115
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

42,432
(1,800)
(1,493) 8,535
(6,977) (7,784) (8,900) (9,431)
(29,146) (26,911) 11,538 16,206
(38,099) (55,894) (12,032) (19,554)

29,634
(3,339)

42,320
(2,887)
8,535

45,353
(3.222)
8,535

(22,400) (43,036) 53,825 52,985
(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 64,201 (2,297) (11,923)
0 0 0 0
11,692 64,201 (2,297) (11,923)
14,103 28,780 40,946 86,150
14,677 12,166 45204 34,240
0 0 0 0
28,780 40,946 86,150 120,390

(33,045) (52,035) 47,501 46,163

12-24A 12-26F

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

40,946
5,392
170,363
113,787
40,008
370,495

13,136
1,107
22,906
12,328
191
289,647
339,315

709,810

46,679
37,320
171,602
336,874

98,814
1,464
14,183
114,462

453,606
237,356

18,848
256,204

709,810

57,787
104,547

86,150
5,392
184,422
125,667
50,646
452,277

14,158
1,126
25,304
12,328
191
292,200
345,307

797,584

58,951
28,849
199,654
397,261

84,246

1,464
14,183
99,893

499,424
277,315

20,845
298,160

797,584

67,516
57,046

120,390
5,392
190,015
160,498
53,395
529,689

15,034
1,153
28,004
12,328
191
303,099
359,809

889,498

67,808
37,152
220,302
465,498

63,465

1,464
14,183
79,112

546,880
318,860

23,758
342,618

889,498

77,630
10,883

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

4.49
111
11.9
11.9
2.36

0

322 367 414 439
432 300 303 292
31.1 270 268 250
14.1 204 175 175
(119) 726 359 113
519 (255)  37.1 7.45

(473) (6.79) 348  3.97
@471) (6.78) 348  3.97
(473) (6.79) 348  3.97
nm nm nm nm

0 0 0 0

16.7 135 155 139
163 9.0 109 110
020 017 020 020
(0.53)  (1.45) 127 117
288 598 524 629
886 896 770 745
105 196 120 146

45.8 715 53.3 411
21.5 29.7 293 28.3
28.4 N/a N/a N/a
275 6.39 5.18 517
1.02 1.10 1.14 1.14

4.41 4.58 3.05 2.46
10.2 15.3 10.1 8.43
12.5 13.4 9.97 9.59
12.5 13.4 9.97 9.59
1.97 1.68 1.44 1.25

0 0 0 0
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 24/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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