Vietcap

VHM - Giao dich ban 16 16n thuc day KQKD 6T 2026, véi
LNST sau Igi ich CDTS va doanh s6 ban BDS hoan thanh
1an lugt 88% va 52% du bao ca ndm - Bao cao G&p gd NDT
& KQKD

Doanh Nghiép

® CTCP Vinhomes (VHM) ghi nhan LNST sau Igi ich CDTS quy 2/2026 dat 22,6 nghin ty déng
(-12% QoQ nhung tang gap 3 1an YoY), chu yéu dugc hé trg bai viéc ghi nhan doanh thu
ban 16 I6n tai du an Green Paradise, va ban giao tai Ocean Park 3 va Green City. Doanh thu
BDS c6t 16i (bao gébm hap dong hop tac kinh doanh (BCC) va céc giao dich ban 16 16n dugc
ghi nhan vao doanh thu tai chinh) trong quy 2/2026 dat 50,8 nghin ty dong (-17% QoQ
nhung tang gép 3 1an YoY).

® Trong 6T 2026, LNST sau Igi ich CDTS tang gap 4,7 Ian YoY dat 48,1 nghin ty dong, véi cac
giao dich ban 16 16n dong gop knoang 70% Igi nhudn 6T 2026. Mac du két qua nay da hoan
thanh 88% du bao nam 2026, chung téi du kién kndng co thay déi dang ké doi vai du bao
Igi nhuan, du can thém danh gia chi tiét.

® Bién Igi nhuan gbp BBS cot 16i cai thién Ién muc 74,9% trong quy 2/2026 (so véi muc
54,1% trong quy 1/2026 va 35,1% trong quy 2/2025), nha ty trong dong gop cao hon tu
cac giao dich ban 16 I6n. Bién Igi nhuan gép BDS cot 16i 6T 2026 dat 63,5% (so vai 35,7%
trong 6T 2025).

® Doanh s6 ban BDS quy 2/2026 dat 66,4 nghin ty dong (-19% QoQ nhung tang gép 2 lan
YoY; trong doé cac giao dich ban 16 16n dong gop khoang 73%), chu yéu dén tu Global Gate
Ha Long va Saigon Park. Ca hai du an nay cling dé bat dau md ban 1é 1an lugt trong thang 5
va thang 6/2026.

® Doanh s6 ban BDS 6T 2026 tang 119% YoY dat 148 nghin ty dong, trong do cac giao dich
ban 16 16n dong gop 81% t8ng doanh s ban BDS. Xét theo du an, Green Paradise dong
gop khoang 40%, Saigon Park dong gop khoang 25% va Global Gate Ha Long dong gop
khoang 18%.

® Do doanh s6 ban BDS 6T 2026 da hoan thanh 52% du bao nam 2026, chung toi du kién
khoéng co thay ddi dang k& doi vai du bao hién tai, du can thém danh gié chi tiét.

® Ké hoach doanh sé ban BDS niia cudi ndm 2026: Ban 1anh dao ky vong doanh s6 ban BBS
nla cudi ndm 2026 sé& dudc thuc ddy bdi cac giai doan ma ban tiép theo tai Green
Paradise, Global Gate Ha Long, Saigon Park va Hai Van Bay, phu hgp vai ky vong cua
chuing téi va ké hoach trudc dé clia cong ty.

® Gia tri hgp dong da ban chua ghi nhan clia VHM vao cudi quy 2/2026 dat 196,8 nghin ty
déng (+42% YoY), trong do cac giao dich ban 16 16n chiém khoang 42%.

® Tham gia c4c du an ha tang: VHM du ki€n tham gia mot s6 du an ha tang chién lugc, thong
qua dang BOO va BT, cling nhu EPC. Cac du an nay bao gém tuyén dusng sat téc dé cao
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B&n Thanh-Can Gid va Ha Noi-Quang Ninh, tuyén dudng vuct bién Can Gig-Ving Tau,
cung ndm tuyén metro tai Ha Noi. Ban I&nh dao ky vong cac du an nay co thé cai thién két
noi ha tang va ho trg gia tang gia tri dai han cho cac khu dé thi ciia VHM (nhu Green
Paradise, Global Gate Ha Long va Global Sportia). Chung toi hién chua phan anh tac dong
tiém nang cua viéc tham gia cac du an ha tang nay trong bao cdo VHM mdi nhét.

Hinh 1: KQKD quy 2/2026 va 6 T 2026 cua VHM

Ty déng 6T 6T YoY Dubdo KQ Nhén dinh cua Vietcap
2025 2026 2026 6T vé KQKD 6T 2026
2026
/
du
bao
2026

Doanhthu 34.673116.565 2369192.948 60%
thuan

® Ban 17.104 94.331 452%146.352 64% * Doanh thu BDS c6t 16i 6T 2026 clia VHM tang
BBS gap 4,014n YoY dat 112 nghin ty déng, chd yéu
nha ghi nhan giao dich ban 16 16n tai du an
Green Paradise va Ocean Park 283.

® Cho 17.569 22.235 27% 46.596 48% * Chu yéu la doanh thu tumang dich vu xay
thuéva dung.
cac
dichvu
khac

Loinhuan  9.344 65.948606% 85.123 77%
9op

vietcap.com.vn Page 2


vietcap.com.vn

Vietcap

® Ban 5.105 61.5291105% 77.550 79% * Bién Igi nhuan gop BDS cot 16i 6T 2026 tang
manh 1én 63,5% (so v&i muc 35,7% trong 6T
2025), nhd cac giao dich ban 16 I6n cé bién Igi

BbS

® Cho 4239 4419 4% 7573 58%
thué va
cac
dichwvu
khac

Chi phi -3.271 -2.366 -28% -16.701 14%
SGE&A

LNtuHDKD 6.073 63.583 947% 68.422 93%

Thunhdptai 13.911 9.323 -33% 29.052 32%
chinh

nhuan cao.

® Thu 4229 4155 -2% 17.923 23%* Bao gbm cac dat ban giao ban 1é tai cac du an

nhap
BCC

(*)

® Thunh 9.682 5.168 -47% 11.129 46%
ap
khac

Chi phi tai -7.302 -9.085 24%-22.835 40%
chinh

L&i/I6 khac 189  -737 N.M. 0 N.M.

vietcap.com.vn

Royal Island va Wonder City.
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LNTT 12.872 63.567 394% 74.638 85%

LNST 10.877 52.092 379%

59.711 87%

LNST saulgi 10.197 48.135 372% 54.875 88% * LNST saulgiich CDTS 6T 2026 tang 372%

ichCbTS

Bién Igi 26,9%
nhuan gop %

® Ban 29,8%
BbS

® Cho 24,1%
thuéva
cac
dichvu
khac

Chiphi SG&A 9,4%
/doanh thu

Bién LN tu 17,5%
HDKD

Thué suat 15,5%
thuc té %
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56,6%

65,2%

19,9%

2,0%

54,5%

18,1%

YoY, dugc thuc ddy bdi cac giao dich ban 16
I6n, dong gop khoang 70% Igi nhuan.

* Chung toi du kién khdng co thay déi dang ké
doéi véi du bao LNST sau lgi ich CDTS nam 2026
hién tai, du can thém danh gia chi tiét.

44,1%

53,0%

16,3%

8,7%

35,5%

20,0%
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BiénLNST  29,4% 41,3% 28,4%
saulgiich
CbTS

Nguén: VHM, du béo Vietcap (cap nhat ngay 29/05/2026). Luu y: (*) Vingroup ky hap dong hop
tac kinh doanh (BCC) vai VHM nham chuyén nhuong Igi ich kinh té tu cac du an BBS khéng
dugc dua vao VHM do tinh phiic tap clda thu tuc phap ly. Do do, VHM ghi nhan tat ca cac khoan
1&i théng qua khoan muc thu nhap tai chinh.

Hinh 2: K&t qua doanh s6 ban BDS theo quy ctia VHM (nghin ty dong)

Retail sales Bulk sales
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Nguén: VHM, Vietcap téng hop
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