CAP NHAT KQKD - VHM :
Ngay cdp nhét: 07/08/2026 K Kaﬁ

VHM CONG BO BCTC Q2/2026 va H1/2026: BU'T PHA KY LUC NHO' BAN GIAO PAI DU’ AN

Ngay 30/07/2026, VHM d3 cong bé BCTC Q2/2026 véi mdt s6 ndi dung chinh nhu sau:

[1] Doanh thu thuan dat 52.722 ty VND (+187,8 YoY); Iy k& 6T/2026 dat 116.565 ty VND (+242,7% YoY). Doanh thu BPS

c6t 16i dat 50.800 ty VND (-17% QoQ, gdp 3 lan YoY) — bao gdm doanh thu tir hgp déng hop tac kinh doanh (BCC) va céc

khodn ghi nhan ban 16 I&n thudc doanh thu tai chinh.

[2] LNST céng ty me (NPAT —MI) dat 22,6 ty VND (-12% QoQ, gip 3 lan YoY); Ily ké 6T/2026 dat 48,1 ty VND (+4,7 lan

YoY), hoan tat 86,8% k& hoach ca nam — két qua tich cuc nay dugc thic ddy chi yéu tir tién dé ban giao cac dy 4n Ocean

Park 3 va Green City; hach toan giao dich ban 16 1&n tai du 4n Green Paradise (d6ong gép 70% lgi nhudn 6T/2026).

[3]1 Doanh s6 ban hang theo hgp déng dat 66,4 ty VND (+104% YoY); Iy ké 6T/2026 dat 148,1 ty VND (+119% YoY):

* Riéng Q2/2026, céc giao dich ban 16 1&n chiém 73%, chl yéu dén tlr Saigon Park (T6/2026) va Global Gate Ha Long
(T5/2026).

* Lly ké 6T/2026, céc giao dich béan 16 |&n chiém 81%, d6i véi dy 4n Green Paradise (khoang 40%), Saigon Park (khoang
25%) va Global Gate Ha Long (khoang 25%).

[4] Cu6i Q2/2026, doanh s chua ban giao (Unbilled sales) dat 196,8 ty VND (+42% YoY). Dang chu y, phan khic ban 16 16n

chiém khoang 42% téng gia tri, trong dé Saigon Park (khodng 18%), Wonder Park (khoang 15%), Global Gate Ha Long

(khoang 12%), Hai Van Bay (khoang 13%),...
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Bang két qua hoat déng kinh doanh
Don vj: ty ddng | Ngudn: VHM, Kafi Research
Chitiéu Q2.2025 Q2.2026 %YoY H1/2025 H1/2026 %YoY
Doanh thu thuan 18,316 52,722 +187.9% 34,013 116,565 +242.7%
Lgi nhuan gop 3,822 34,732  +808.8% 8,980 65,948 +634.5%
Bién lginhuén gép 20.9% 65.9% +45 diém 26.4% 56.6% +30,2 diém
Lgi nhuén truwéc thué 9,033 32,841 +263.5% 12,872 63,567 +393.8%
Chi phithu€ TNDN (808) 6,374 +689.3% 1,995 11,475 +475.2%
Loi nhuan sau thué& (NPAT) 8,225 26,467 +221.7% 10,877 52,092 +378.9%
LNST Cong ty me (NPAT-MI) 7,508 22,583 +200.8% 10,197 48,135 +372.1%
Doanh s6 ban hang theo hgp dong 32.5 66.4 104% 67.5 148.1 119%
Doanh thu chua lap héa don 138.2 196.8 42% 138.2 196.8 42%
EPS (nghin déng/cp) 914 2,749 +200.8% 1,241 5,860 +372.2%
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» Cap nhat tién dd xay dwng cac dw an BDS & Cong trinh trong diém

Du n Vi tri (Qh:‘)’ M6 rign dé

Ocean Park 1 Ha Noi 420 D3 hoan thanh ban giao trong nam 2025

Ocean Park 2 HengYen 4S8 e thep ng o b
Ocean Park 3 Hung Yén 294 Pang trong giai doan ban giao (2022 —2026)
Golden Avenue Quang Ninh 69 Pang trong giai doan ban giao (2024 — 2026)
Royal Island Hai Phong 877 Pang trong giai doan ban giao (2024 — 2028)
Wonder City Ha Noi 133 Pang trong giai doan ban giao (2026 — 2027)
Golden City Hai Phong 241 Pang trong giai doan ban giao (2025 —2029)
Green City Long An 197 Pang trong giai doan ban giao (2026 — 2029)
Green Paradise (Can Gio) TP.HCM 2.870 M& ban |é tir Q1/2026

Hai Van Bay Da Nang 512 Mé& bén |é giai doan 1 tlr Q1/2026

Global Gate Ha Long Quang Ninh 4.100 Mé& bén tir T5/2026

Saigon Park (Héc Mén) TP.HCM 880 Egﬁ:f’:/g%gé};ggdoa” 1 (phan khu Hung Bong,
Leman Golf TP.HCM 200 Khai cong 2023, chua mé ban

My Lam Tuyén Quang 455 Khai cong 2024, chua mé ban

Nham Bién Bac Giang 134 Dang giai phéng mat bang va ch& phap ly

Quang Hanh (khu A) Quang Ninh 32 Khé&i cong 2020, chua c6 thong tin ma ban

Ky Trinh Ha Tinh 84 D3 hoan t4t quy hoach chi ti€t 1:500 vao T2/2026
Phudéc My Tay Long An 1.090 Kh&i cong 2025, chua c6 thong tin ma ban

Tan My Long An 931 Eﬁg:gti:étthgjg:g phép ly, quy hoach 1:500 va giai
Vinh Cam Ranh Khanh Hoa 1.121 Khé&i cong 2025, chua c6 thong tin mé ban

Cam Lam Khanh Hoa 10.357 Pang trong giai doan hoan thién phap ly

Global Sportia Ha Noi 9.171 D3 khéi cong vao cudi nam 2025

Dién Bién bién Bién 228,5 Kh&i cong vao T5/2026

Nha & xa héi - Happy Homes

Trang Cat Hai Phong 28,14 Dang m& ban

Thanh Héa Thanh Héa 9,19 Dang m& ban

Quang Tri Quang tri 1,15 Pang mé ban

Cam Ranh Khanh Hoa 87,64 Dang tiép tuc thi cong, chuwa md ban

BDS Khu Cong Nghiép

Viing Ang Ha Tinh 965 Khé&i cong vao nam 2025

Tan Trao Hai Phong 226 Kh&i cong giai doan 1 vao nam 2025

Ngi Phuc Hai Phong 238 Dang trong giai doan gidi phdng mit bang
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» Hoat dong kinh doanh va tinh hinh tai chinh

Hinh 3. Doanh s6 ban hang theo hgp déng
Don vj: ty VND | Ngudn: VHM, Kafi Research
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Hinh 5. Don bay tai chinh
Don vi: ty VND | Ngudn: VHM, Kafi Research
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Hinh 7. Nguw&i mua tra trwdc va Hang ton kho
Don vi: ty VND | Ngubn: VHM, Kafi Research
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Hinh 4. Doanh s& chwa ban giao
Don vi: ty VND | Ngudn: VHM, Kafi Research
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Hinh 6. Bién lgii nhuan gop va Bién LNST
Don vi: % | Ngudn: VHM, Kafi Research
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Hinh 8. Doanh s ban hang (theo tirng mang)
Don vi: ty VND | Ngudn: VHM, Kafi Research
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Vong trong: Q1/2026 (81.700 ty VND)
Vong ngoai: Q2/2026 (66.400 ty VND)
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

KHA QUAN: Kha ning sinh 1&i clia c8 phiéu
tir 15% trd 1én

TRUNG LAP: Kha nang sinh |oi clia ¢ phiéu
nam trong khoang tlr -15% dén 15%.

KEM KHA QUAN: Kha ning sinh |1 cla c8
phiéu thap hon -15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.
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