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CONG TY CO PHAN VINHOMES - HOSE: VHM

Gi4 thi truong (ddng/cp) 153,100
Cao nhat 52 tuan (dong/cp) 153,100
Thap nhat 52 tuan (dong/cp) 45,600
Gia myc tiéu (ddng/cp) NA
Tiém ning tang gia (%) %
Ty suét co tirc (%) 0%
Téng ty suét sinh 161 (%) %
Trién vong Tich cuc
Pinh gia Tich cyc
Phan tich k¥ thuat Trung 1ap
Thi gia von (ty dong) 620,219
GTGD BQ 3 thang (ty dong) 152.7
S& hitu NN 7.99%
S6 CP luu hanh (tr) 4,107
Sb CP pha lodng (tr) 4,107
VHM  Nganh VNI

P/E TTM 14.80 9.85 15.25
P/B Current 2.61 3.74 2.19
ROA 6.20%  3.53%  2.75%
ROE 19.01% 12.68% 16.07%
*Dit liéu ngay 29/04/2026
Dién bién gia
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Gia cd phiéu 1T 3T YTD
VHM 46.6%  44.8%  21.8%
VNIndex 12.1%  4.0% 5.1%
Co ciu s6 hiru
VIC 72.07%
Government Of Singapore 4.99%
Khac 22.94%

Téng quan doanh nghiép

Pugc thanh 1ap nam 2008, gan 20 nim phat trién,
VHM hién d tré thanh nha phat trién bat dong san 16n
nhit Viét Nam véi quy dat gan 20,000 ha ciing nhur thi
phan s6 1 trén thi truong bat dong san.

Chuyén vién phan tich

Ngb Quang Hi¢p — Hiepng@nsi.vn
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TICH CUC

VHM ghi nhin két qua kinh doanh Q1/2026 ting trwéng manh so véi
cung ky, chii yéu nho tién dd ban giao tich cue tai cic dw 4n Vinhomes
Ocean Park 2, Vinhomes Ocean Park 3 va Vinhomes Green Paradise.
Ngoai ra, két qua kinh doanh trong ky con dwgc hd tro boi phin lgi
nhuin chia sé tir cic hop dong hop tac kinh doanh BCC tai Royal Island
va Wonder City.

Cu thé, trong Q1/2026, VHM ghi nhan doanh thu thuan hop nhat dat 65,114
ty dong, ting 315% YoY. Trong d6, doanh thu ban bat dong san ton kho dat
54,783 ty dong, ting 661% YoY, dong gop 84.1% tong doanh thu thuan. Hai
du an Vinhomes Ocean Park 2 va Vinhomes Ocean Park 3 1an luot dong gop
24,300 ty dong va 14,000 ty dong, twong duong khoang 70.0% doanh thu ban
bat dong san ton kho trong ky.

Ngoai ra, doanh thu tir du an hop tac kinh doanh (BCC) dat 6,426 ty déng,
dong gop chu yéu boi Vinhomes Royal Island (5,500 ty ddng) va Vinhomes
Wonder City (900 ty ddng). Doanh thu khac (Cho thué, dich vu...) ghi nhan
10,332 ty ddng, ting 22% so véi cling ky

Loi nhuan gop Q1/2026 dat 31,370 ty dong, ting 508% yoy. Bién loi nhuan
g0Op cai thién 1én 48.2%, so v6i mirc 32.9% cing ky, nho co cAu ban giao c6
bién loi nhuan cao hon. Chi phi ban hang va quan ly doanh nghi¢p gidm 38%
YoY, xudng 1,314 ty dong.

Loi nhudn trude thué dat 30,727 ty VND, ting manh 700% so véi cung ky.
Trong d6, di 4n Vinhomes tu phat trién dong gop 28,600 ty dong va loi nhusn
chia sé tir cac du 4n BCC déng gop 2,100 ty ddng (ting 46% so véi cung ky)
Theo d6, 1gi nhuan sau thué dat 25,625 ty dong, ting 866% yoy. V&i két qua
nay, VHM di hoan thanh khoang 42.7% ké hoach lgi nhuan sau thué nim
2026.

Pv: ty dong Q1/26 Q4/25 Q1/25 yoy
Doanh thu thuan 65,114 102,178 15,698 315%
Kinh doanh BPS 54,782 87,503 7,199 661%
Khéc 10,332 14,675 8,499 22%
Lgi nhuén gop 31,369 34,533 5,158 508%
Bién loi nhuén gop 48% 34% 33%
Doanh thu tai chinh 4510 7,521 4,640 -3%
Chi phi tai chinh 3,792 -4.402 -3,860 2%
Chi phi 13i vay 2,561 2,420 3,642 -30%
Chi phi SG&A -1,314 -3,138 -2,105 -38%
Thu nhéap khac -48 3 4 -1182%
LN truéc thué 30,727 34,517 3,839 700%
LN sau thué 25,625 28,022 2,652 866%
Bién loi nhuan thuan 39% 27% 17%

Nguon: Fiinpro, NSI téng hop
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Doanh s0 ban hang ting manh trong quy 1 véi dong gop 1on nhat dén tir

du an Green Paradise.

VHM cho biét, doanh s6 ban hang quy 1 va doanh s6 chua ban giao tai thoi
diém cudi quy 1/2026 lan luot dat 81,700 ty dong va 201,600 ty dong, ting
lan luot 133% va 68% so voi cing ky nam trudce, chii yéu nhd két qua kinh
doanh tich cuc tir cac du an dai do thi, dac biét Ia du an Vinhomes Green
Paradise, Vinhomes Ocean City va Vinhomes Hai Van Bay.

Trong giai doan cudi thang 3 va dau thang 4/2026, VHM da chinh thirc mo
ban 16 1¢ tai giai doan dau cua du an Vinhome Hai Van Bay va sé bat dau
dong gop vao doanh sb ban hang ciia VHM.

Gia tri hang t6n kho ting manh 1én mirc 352,000 ty dong trong Q1/2026 so
v6i mire 291,000 ty dong vao cudi 2025.

Cap nhat théng tin dai hoi ¢6 dong 2026

Trong nam 2026, VHM dat muyc tiéu ghi nhan téng doanh thu cét 151, bao g@)m
hoat dong ban giao bat dong san va doanh thu tir cac hop ddng BCC dat
285,000 ty dong (+56% yoy) va lgi nhuan sau thué dat 60,000 ty dong (+38%
yoy).

So voi tai liéu cong bd trude do, muc tiéu loi nhuan duoc nang thém 10,000
ty dong, trong khi doanh thu duge VHM diéu chinh ting thém 35,000 ty dong.
Trude do, ké hoach ban dau duoc xay dung dua trén kich ban co so vé diéu
kién vi mo, tién d6 phap 1y va trién khai du an. Tuy nhién, tir giai doan cudi
2025, diu ndm 2026 dén nay, nhiéu dy 4n cia VHM dang duogc déy nhanh tién
d6 trién khai va ban hang, tiéu biéu nhu Green Paradise va Hai Van Bay. Pong
thoi, cac vudng mic phap 1y tai mot s6 du an trong diém dang dan dugc thao
g0, tao diu kién dé VHM déy nhanh tién d¢ trién khai, m& ban va ghi nhan
doanh thu trong ndm 2026. Nhiing yéu t6 ndy tao co s¢ dé ban lanh dao ty tin
diéu chinh ké hoach kinh doanh theo hudng tham vong hon so véi du kién ban
dau.

Két qua kinh doanh ting trudng manh dén tir: (1) doanh s da ban nhung chua
ghi nhan (Unbilled Sales) s& dong gop khoang 30-40% doanh thu cdt 15 trong
nam 2026 ciia doanh nghiép, va (2) doanh sb ban méi s& dong gop ty trong 16n
trong co ciu doanh thu trong nim nay. Tai thoi diém quy 1/2026 doanh s6 da
ban chua ghi nhan ciia VHM dat 201,600 ngh ty dong, gap hon 2 1an so véi
thoi diém dau 2025, trong do6 ngoai Green Paradise, cac dy an cii da duogc trién
khai nhu Wonder City, Royal Island, Golden City va Green City vain con gan
100,000 ty déng doanh thu chua dugc ghi nhan.
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Doanh da ban chwa ghi nhin (nghin ty)
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Dbi v6i ké hoach mod ban va doanh s ban hang trong nam 2026, VHM dit
muc tiéu doanh sb ban bat dong san nam 2026 dat khoang 300-350 nghin ty
ddng (tang khoang 46% so v6i nam 2025) v6i dong luc chinh dén tir viée tiép
tuc mé ban tai cidc dy an hién hitu, Green Paradise, Green City, Golden City,
Ocean Park 2&3, cung v6i ké hoach m& ban méi tai cac du an, Hai Van Bay,
Vinhome Global Gate va du 4n Khu dé thi Pai hoc Qudc té.
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Cap nhit théng tin mét s6 du 4n 16n dang trién khai.

Ha Long Xanh (Vinhomes Global Gate): Ngay 25/4, VHM di to chc 1& ra
mét du an bt dong san Vinhomes Global Gate Ha Long, thu hit dong dao sy
tham gia ctia gioi dau tu. VHM cho biét, du 4n da nhan khoang 5,000 booking
ngay trong vong 24h dau tién sau khi 18 ra mét dugc t6 chirc.

Trude 4o, dy 4n ¢6 quy md 6,200 ha véi tong muc dau trr 18 ty USD duoc
VHM chinh thtric khoi cong vao sang 19/12/2025.

Khu dé thi Pai hoc Qudc Té (Saigon Park): Du 4n c6 quy md 880 ha nim
tai Cu Chi, Héc Mon, TP. HCM. Dy an dugc chinh thirc khoi cong ngay
29/04/2026.
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Vinhome Cin Gid (Green Paradise): Hién tai VHM dang trién khai dong
loat ca 4 phan khu tai du 4n, trong d6 phan khu A va phan khu B dugc day
manh trién khai vé6i téc d6 nhanh nhét.

Cong tac san lap giai doan 1 da hoan thanh khoang 75 — 80% tong khi lugng.
Co s6 ha ting giao thong tai phan khu A va phan khu B d3 dwoc hoan thién
khoang 90%.

San phim mau chuin bi duoc cit néc va dwa vao st dung trong cudi quy 2.
Céc san phdm nha & thuong mai tai phan khu Vinh Tién dd dugc xay dung 1én
dén tang 3, du kién ban giao trong giai doan quy 3.

QUY HOACH PHAN KHU
VINHOMES CAN GIO
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA
Tru sé chinh:
Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.

Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Ng6 Quang Hiép— Investment Analyst

Email: Hiepnq@nsi.vn

Cic san pham nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac béo cdo nghién ctru khong phai loi de
nghi, kéu goi, mdi chio mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cdo dwoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin cdy. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xac cua thong tin. Y kién, du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nht, stra d6i bao cao nay dudi moi hinh thirc ciing nhu théng bao véi nguoi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé st dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, véi tu cach la mot khach hang sur
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan duoc dé cap trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cy thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky nguoi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho céac quyet dinh dau tu doc 1ap cua ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong, co thé 1én
hodc xuong va nhing dién bién trong qua khu, néu c6, khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khéong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi bang phuong thire dién tir khong thé dam béo tinh an toan, cling nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén thi ba hodc c¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuwong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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