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KHUYEN NGHI: MUA
Gia muc tiéu: 81,300
Upside: +38.3%

QUAN BIEM BINH GIA

BSC duy tri khuyé&n nghi tir MUA d6i v8i VHM mac du c6 phiéu ghi nhan hiéu sut dau
tu t6t +30.8% ké tir thdi diém phat hanh Bdo cdo gin nhat ngay 12/03/2025. Ching
t6i ndng +40% gid muc tiéu lén 81,300 VND/cp sau khi diéu chinh ha muic chiét khau
vao dinh gid tir 45% con 10% do (1) tién d& ma ban tai C8 Loa, trién khai Can Gig tét
han ky vong va (2) thém mdi 3 du an vao dinh gid bao gébm Vinhomes Lang Van,

Vinhomes Quang Hanh va Vinhomes My Lam

DU BAO KET QUA KINH DOANH

So vdi lAn cip nhat gan nhat, ching t6i diéu chinh tdng +11%/+16.5% du phéng Lgi
nhuén cho 2025/2026 nhd tién d6 ban hang tai Wonder City cling nhu'tién db trién khai
cac du dn déu t6t hon ky vong. Cu thé:

e N3m 2025: DTT = 125,810 ty VND (+23% YoY) chu yéu tif ban giao cac du
an hién hiru OCP2, OCP3, Golden Avenue va céc backlog ban si khac. Tuy
nhién, doanh thu tai chinh gidm -53% YoY vi Vinhomes Royal Island (hgp tac
dau tu) da ban giao phan ldn trong 2024. Do d6, LNST-CDTS = 36,602 ty
VND (+15% YoY).

e Nam 2026: DTT = 115,136 ty VND (-8% YoY) déng gop chinh bdi Vinhomes
H4u Nghia, Vinhomes Phudc Vinh Tay va Vinhomes Dudng Kinh Kién Thuy,
Doanh thu tai chinh = 25,158 ty VND (+42.7% YoY) tU Vinhomes Wonder
Park, qua @, giip LNST-CDTS = 39,843 ty VND (+9% YoY).

CAP NHAT KE HOACH KINH DOANH 2025

Tai DPHDCP ndm 2025, doanh nghiép dat k& hoach DTT = 180,000 ty VND (+76%
YoY), LNST-CDTS = 42,000 ty VND (+33% YoY) cao han 33.7% du phong cia BSC.
Chung t6i cho rang chénh l&ch chd y&u d@én tir viéc VHM ddy manh ban budn du dn dé
tao t6i uu hda dong tién tai thdi diém hang loat du dn dudc trién khai cling ldc.

LUAN PIEM PAU TU

Chuing t6i gilr nguyén cdc ludn diém dau tu vao VHM nhu bdo cdo gan nhit bao gom (1)
dinh gid hdp dan va (2) trién vong tdng trudng Ldi nhudn manh mé +19% CAGR 2024-
2027 di kém vdéi doanh s6 m3 ban mdi dat téc d6 tdng trudng +32.5% CAGR 2024-
2027. VHM hién dang giao dich tai P/B 2025F = 1.0x — duy tri hp dan so vdi P/B trung
binh nganh trong pha mé& réng ctia chu ky 1.3x va du dia ndng gia muc tiéu con lén nho
quy dat g6i dau hon 20,000 ha dang dudc dinh gid theo phuang phdp so sanh.

KQKD 2023 2024 2025F 2026F
Doanh thu thuén 103,557 102,323 125,810 115,136
Lgi nhuén gép 35,707 32,967 43,456 38,893
NPATMI 33,371 31,801 36,602 39,843
EPS 7,654 7,731 8,893 9,681

BSC Equity Research. Bloomberg: RESP BSCV
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Théng tin doanh nghiép

Gia hién tai (VND): 58,800
Cé phiéu LH (Triéu): 4,107
Vén hod (Ty VND): 241,516

Thanh khoan 30n (Triéu): 9.3
S4 hitu nudc ngoai: 12.2%
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I.  CAP NHAT KQKD 1Q2025

DTT = 15,698 ty VND (+91% YoY) va LNST-CDTS = 2,689 ty VND (+204% YoY). M(c
tdng trudng an dudc dan dit bai (1) ban giao cdc san pham d3 ban tai Vinhomes OCP 2 &
3, Vinhomes Royal Island va (2) cac dich vu tu van dudc cung cap chl yéu tai Vinhomes
C8 Loa v3i DTT = 7,144 ty VND chiém 45.5% doanh thu. BDdng chd y, m3c du doanh thu
kinh doanh BBS trong ky hoan toan dén tif ban & nhung bién LNG co lai con 26.3% tlr
muc trung binh 38.4% trong ndm 2024, theo ching t6i, cht yéu do cdc chinh sach chiét
kh&u ban hang tai OCP 2 & 3 trong thdi diém thi trudng BDS con y&u ndm 2024.

Doanh s6 ban mdi trong 1Q2025 dat 35,000 ty VND (+116% YoY), trong dé 28,000 ty
VND dén tir Vinhomes Wonder Park (DPan Phugng) vugt du bdo cd ndm cla ching t6i 8
muc 24,641 ty VND, qua dé, téng gia tri backlog tinh dén cuéi 1Q2025 dat 120,000 ty
VND vdi 51% dén tir ban budn.

Ngoai ra, VHM d3 thém 4 du 4n mdi vao danh muc sé trién khai trong ndm 2025 bao gém:
- Vinhomes Lang Van (Hop tdc dau tu véi VPL)

- Vinhomes Appolo City (Ha Long Xanh, déng trién khai cung VIC)

- Vinhomes Quang Hanh (Hagp téc dau tu véi VIC)

- Vinhomes My LAm (chd d4u tu VHM)

1Q2024 | 1Q2025

Doanh thu thuan 103,334 102,045 -1.2% 8,211 15,698 91.2%

- Kinh doanh BBS 89,645 74562 -16.8% 4,085 7,200 76.3%

- Dich vu D&B 6,681 13,342 99.7% 2,402 2,287 -4.8%

- Dich vu quan ly BBS 3,008 2,814 -6.4% 749 970 29.5%

Lgi nhuan gop 35,590 32,425 -8.9% 1,774 5,158 190.7%
% Bién LNG 34% 32% 22% 33%

Chi phi ban hang (3,474)  (3,938) 13.4% (387) (732) 89.4%

Chi phi QLDN (4,183) (4,8406) 15.9% (525) (1,373) 161.4%
%SG&A/Revenue 7% 9% 11% 13%

EBIT 27,933 23,641 -15.4% 863 3,053 253.9%

Doanh thu tai chinh 20,363 26,343 29.4% 1,956 4,640 137.2%

Chi phi tai chinh (3,998) (8,629) 1159%  (1,369) (3,860) 181.9%
LNTT 43,244 40,860 -5.5% 1,416 3,839 171.1%
LNST 33,287 35,052 5.3% 904 2,652 193.3%
% Bién LNST 32% 34% 11% 17%

LNST-CDTS 33,125 31,527 -4.8% 885 2,689 203.9%
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II.  LUAN BIEM PAU TU

(1) Pinh gia hap dan: du ghi nhan hiéu suit dau tu t&t +30.8% trong 2 thang qua, VHM
hién van dang giao dich tai P/B ttm = 1.2x va P/B 2025F = 1.01x — thdp hon 16% so Vdi
1.27x cla trung binh nganh hién tai. Ching téi tin rdng “md khda” Vinhomes Long Beach
(KDT L&n bién Can Gid) sé la mbt déng luc quan trong gitip VHM dugc téi dinh gid vi du dn
dugc du phdng s& mang vé dong tién rong khodng 254,360 ty VND trong 2026-2031 va

gia c6 vi thé dan dau cta doanh nghiép vé nang luc trién khai cling nhu maé réng quy dat.

Pinh gia P/B cta cac doanh nghiép BDS
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(2) Doanh s6 mé& ban mdi (presales) dudc ky vong dat téc d6 tang trudng +38% CAGR
trong giai doan 2024-2027. Trong 2025-2026, doanh nghiép du kién trién khai 5 dai du

an tai ¢ thi trudng phia Bc va Nam:

o Nam 2025: Vinhomes Wonder Park (133ha, Ha N6i), Vinhomes Hau Nghia — Blc
Hoa (197ha, Long An) va Vinhomes Dudng Kinh Kién Thuy (240ha, Hai Phong).

° Nam 2026: Vinhomes Phudc Vinh Tay (1,089ha, Long An), Vinhomes Long Beach
(2,870ha, TP HCM), Vinhomes Lang Van (512ha, D3 N3ng), Vinhomes Quang Hanh
(167ha, Quang Ninh), Vinhomes My Lam (455ha, Tuyén Quang)

T6c d6 t8ng trudng doanh s6 maé bdn &n tudng trén +38% CAGR 2024-2027 chd y&u nhd
d4y manh md& bdn Vinhomes Long Beach tlr 2027. Ching t6i duy tri ky vong du dn b3t dau
trién khai ha tdng & ban budn trong ndm 2H2025, ban & tlr 2H2026 va ddy manh tir 2027.
Tinh dén thdi diém hién tai, day la du dn cd quy md L8n nhat tir trudc dén nay cla doanh
nghiép va chiém khoang 25% téng dinh gia cta ching t6i.
Du phdng doanh s6 mé& ban méi 2025-2027
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Tién dd trién khai cac du an

2024 2025 2026 2027 2028 2029 2030 2031

OCP 2

OCP3

Royal Island
Golden Avenue
Can Gis
Wonder City
Hau Nghia
Phudc Vinh Tay
Lang Vén
Quang Hanh
My Lam

Nguén: BSC Research, VHM
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lNl. BINH GIA

Chung téi dinh gid VHM dua trén phuong phdp (1) RNAV d8i vdi cdc du dn ¢ kha ndng
trién khai trong 4 ndm tdi Vinhomes Wonder Park (Pan Phudng), Vinhomes Hau Nghia
Dic Hoa, Vinhomes Phudc Vinh Tay, Vinhomes Long Beach (Can Gig), Vinhomes Lang
Vén, Vinhomes Quang Hanh, Vinhomes My Ladm, céc du an hién hitru (OCP2, OCP3, Royal
Island, Golden Avenue) va (2) So sdnh déi véi cdc du an khac chua cé k& hoach trién khai
cu thé. Ching t6i ha muic chiét khdu con 20% vao dinh gid phan do cdc dai du dn déu bat
d4u tap trung trién khai.

‘ Phuong phap | % Ty Lé Lgi ich Gia tri

Cdc du an dang trién khai RNAV 330,243
Vinhomes Long Beach RNAV 100% 132,888
Vinhomes Wonder Park RNAV 100% 16,725
Vinhomes Hau Nghia Buic Hoa RNAV 100% 13,854
Vinhomes Phudc Vinh Tay RNAV 80% 17,150
Vinhomes C6 Loa RNAV 10% 14,558
Vinhomes Dugng Kinh — Kién Thuy RNAV 100% 9,137
Vinhomes Lang Van RNAV 100% 13,657
Vinhomes Quang Hanh RNAV 99% 132,888
Vinhomes My Lam RNAV 100% 16,725
Cdc du an chua cé ké hoach So sanh 132,027
Chiét kh3u 10% (46,227)
Téng gia tri danh gid lai 416,042
(+) Tién + D4u tu ngan han 31,654
(-) Ng vay (113,456)
Téng gia tri doanh nghiép 333,741
S6 luogng ¢8 phiéu (triéu) 4,107.4
Gia hién tai 58,800
Gia muc tiéu 81,300
Upside +38.3%

Nguén: BSC Research
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PHU LUC

KQKD (ty déng) 2023 2024E  2025F  2026F LCTT (ty déng) 2024E  2025F
Doanh thu 103,557 102,323 125810 115,136 (L)/LNST 43310 40,848 42247 45457
Gid vén hang bén (67,850) (69,356) (82,354) (76,243 Kh&u hao va phan bd 1,436 1,800 1,018 932
Ldi nhusn gbp 35707 32,967 43,456 38,893 Thay d6ivénluudéng  (21.951) (29,146) (41,271) (96,150)
Chi phi bén hang (3,663)  (3791)  (4738)  (2,793) Diéu chinh khac (21,279) (35,902) (23,470) (27,863
Chi phi QLDN (4093) (4593  (5739)  (3,383) LCTT tit HD KD 1517  (22,400) (21,476) (77,624)
L5i/l HDKD 27,951 24,583 32,979 32,717
Doanhthu thi chinh 19,954 26,844 17,755 25,158 Tién chi mua TSCD (9.988)  (10,645)  (1,000)  (1,000)
Chi phi tai chinh 817)  (2,898) . . Déu tu khéc (8,644) 36030 5986 6,779
Chi phi (&i vay (3,053)  (7,589)  (8,400)  (12,471) LCTT HD diu tu (18,632) 25385 4,986 5,779
Lgi nhuén ti
CTLD/LK 1 3 ) )
L&/l khc (735) (95) (86) 54 Tién chitra c6 tic - (605) (192) -
LN trudc thué 43310 40,848 42,247 45,457 Tién tir vay rong 20396 22760 14,164 66,512
Thué thu nhap DN 9777)  (5775)  (5607)  (4,755) Tién thu khac 6 (10,463) 0 (0)
LN sau thué 33533 35073 36,640 40,703 LCTT HOTC 20,401 11,692 13,972 66,512
coTS 161 3271 38 860
LNST-CDTS 33371 31,801 36,602 39,843 Dong tién déu ky 10817 14103 28780 26,263
EBITDA 29387 26383 33997 33,649 Tién trong ky 3286 14677  (2518)  (5333)
EPS 7,654 7,731 8,893 9,681 Dong tién cui ky 14,103 28,780 26,263 20,929
COKT (Ty déng) 2023 2024E  2025F  2026F Chi s6 (%) 2023 2024E  2025F  2026F
Tai san ngan han 242,341 285,479 336,228 545,507 Kha nang thanh toan
E;n” &Tuongduong /1603 28780 26263 20929 Hé s6 TT ngin han 11 10 12 13
DAu tu ngén han 3,834 5,392 5,392 5,392 Hé s6 TT nhanh 0.9 08 08 07
Phai thu ngdn han 132,871 168,406 153,493 222,882
Hang t8n kho 55318 54,696 122,876 268,099 C6 cdu vén
TS ngén han khac 36215 28205 28205 28205 Hé s6 Ng/TTS 13% 14% 15% 19%
Tai san dai han 202,290 278,730 284,629 300,991 Hé s6 Nog/Nguén vén 32% 40% 40% 58%
Tai san hitu hinh 11671 14,622 18250 21571
Ij;sa” dédangdai  gh790 81990 61,990 61990 Ning luc hoat déng
DAu tu dai han 17,037 16916 16916 16916 S8 ngay HTK 298 288 545 1,283
Taisandaihankhdc 112,792 165201 187,472 200,514 S8 ngay phai thu 468 601 445 707
Téng Tai san 444,631 564,209 620,858 846,498 S8 ngay phai tra 579 781 708 1,283

ccc 187 108 282 707
Téng ng ngénhan 211,073 278,532 280,475 424,859
NG phai tra 20,452 19960 36,863 80,430 Ti sudt Lgi nhuan
Vay ngén han 18290 34276 22301 487259 Bién Ldi nhudn gop 34% 32% 35% 34%
NG ngén han khac 172,331 224296 221311 296,171 Bién Lgi nhuan rong 32% 34% 29% 35%
Téng nd dai han 50,921 64,933 84,110 124,663 ROE 184%  159%  143%  13.7%
Vay dai han 38394 47,016 73,155 113,708 ROA 7.5% 6.2% 5.9% 4.8%
Eiz.znh thu chua thuc 271 497 ) )
NG dai han khac 11756 17,420 10955 10,955 Dinh gi4
Téng nd phai tra 261,994 343,465 364,585 549,523 PE 8.1 8.1 7.0 6.4
Vén goép 43544 41074 41074 41,074 PB 1.43 1.26 1.07 0.92
Thaing dy vén ¢ 1260  (6756) (6,756)  (6,756)
phan
LN chua phan phdi 133,392 167,206 203808 243,651
V&n chid khac 1,106 1,111 - - Tang trudng
C8 dbng thiéu s8 3335 18,108 18147 19,006 Téng trudng DTT 66% 1% 23% 8%
:;:g vén chu s6 182,636 220744 256,273 296975 | | Téng trudng EBIT 9% 12%  34% 1%
Téng nguédn vén 444631 564,209 620,858 846,498 Tsng trudng LNTT 15% 5% 4% 11%
56 lugng c6 phiéy 4,354 4,107 4,107 4,107 Tng trudng EPS 16% 1% 15% 9%
luu hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiing khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
20/05/2025 - HSX: VHM

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH

Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én

MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Blru
P. Gidm d&c Trung tdm PTNC

Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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