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CTCP VINHOMES - HOSE: VHM

| KHUYEN NGHI: NAM GIU | Gia muc tiéu: 92,000 Downside: -1.6%

CAP NHAT KET QUA KINH DOANH

1. KQKD Q2/2025: DTT = 19,022 ty VND (-33% YoY) va LNST-CDTS = 7,553 ty VND (-31% YoY), muc tang trudng am cha
yéu do phan l&n sdn phdm dugc ban giao & cic du an hién hitu (Vinhomes Royal Islands, Ocean Park 2&3) trong khi cac giao
dich ban budn dudc lén k& hoach ghi nhin vao 2H2025.

Bién LNG mang kinh doanh b4t déng san ti€p tuc xu hudng co lai vé 33.5% so v8i muc trung binh 38.4%; chl yéu do cac chinh
sach chiét khau bdn hang tai OCP 2 & 3 trong thdi diém thi trudng con yéu trong ndm 2024.

Doanh s6 mé ban mdi trong 2Q2025 dat 32.5 nghin ty VND (-8% YoY) hoan toan dén ti cac giao dich ban &, trong d6 2 du
&n mdi - Vinhomes Golden City (241ha Hai Phong) va Vinhomes Green City (197ha Long An) déng gép 25%, phan con lai van
dén tUf cac du an cli 19.7% tir Wonder City, 43% tir Royal Islands.

Tién dd trién khai cac du an khac tudng déng vdi ky vong cia BSC:
+ Vinhomes Green Paradise (Can Gig, HCMC): khdi cdng x4y dung 19/04/2025,
+ Lang Van (Da N8ng) khdi cong ngay 22/06/2025

2. Ly k&€ 1H2025, DTT = 34,720 ty VND (-5% YoY) va LNST-CDTS = 10,242 ty VND (-13% YoY) - hoan thanh 24% ké&
hoach kinh doanh nam 2025 va 28% du phdng clGa ching t6i. Trong khi dd, doanh thu md& ban mdi dat 67.5 nghin ty VND
(+31% YoY) - tuong ducng 46% du phdng clia BSC. Tai thdi diém cudi 1H2025, téng gid tri backlog dang & muc cao nhét lich
st, dat 138.2 ty VND (+16% YoY) trong dd 41% dén tir ban budn sé la dong luc hé trg KQKD 2H2025.

Chuing t6i luu y rang KQKD clia cdc doanh nghiép BDS phu thubc vao thdi diém ban giao du dn va ddc biét bién déng ddi vdi
nhitng doanh nghiép thudng xuyén phat sinh cdc giao dich ban si nhu VHM. Trong khi dé, tién dbé trién khai du an van tuong
déng vdi ky vong cla ching téi va lgi nhudn du kién sé& roi vao 2H2025 khi (i) cdc giao dich ban si dudc ghi nhan (i) 46%
backlog dén tir cdc du &n dang ban giao.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 103,557 102,323 125,810 115,136
Lgi nhuén gbp 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

BAO CAO CAP NHAT
11/08/2025 - HOSE: VHM

Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 93,500
C6 phiéu LH (Triéu): 4,107
Vén hoa (Ty VND): 369,256
Thanh khodn 30n (Triéu): 9.5
S4& hitu nudc ngoai: 10.5%

M3é tai khoan




\"“o BANG TOM TAT KQKD 2Q2025 BAO CAO CAP NHAT
m 11/08/2025 — HOSE: VHM
m 2Q2024 2Q2025 %YoY 1H2024 1H2025
Doanh thu thuan 28375 19,022 -33.0% 36,587 34720  -5.1% KHUYEN NGHI: NAM GIU
T _ Kinh doanh BPS 17,842 9857  -44.8% 21,927 17,057  -22.2% Gia muc tieu: 92,000
. . . Downside: -1.6%
g _ Dich vu téng thdu & tu van 7554 4,065  -46.2% 9,956 6,353  -36.2% ?
< _ Dich vu quan ly BBS 780 879  12.6% 1,529 1,849  20.9%
L
N - Dich vu cho thué 335 399 19.1% 669 783 17.1%
Ll . . Théng tin doanh nghiép
o Ldi nhuan gop 8,688 4,524 -47.9% 10,463 9,682 -7.5%
9% Bién LNG 31% 24% 29% 28% G'? hien tai (VND): 2eimll
C6 phidu LH (Triéu): 4,107
(Chi phi ban hang (991) (301) -69.6%  (1,378)  (1,033) -25.0% )
Vén hod (Ty VND): 369,256
Chi phi QLDN (760)  (1,246) 64.0%  (1,285)  (2,619) 103.8% ) .
Thanh khoan 30n (Triéu): 9.5
9%6SG&A/R 6% 8% 139% 8% o ) .
7 evende ? ? 7 7 S4 hitu nudc ngoai: 10.5%
EBIT 6,938 2977 -57.1% 7,800 6,030  -22.7%
Doanh thu tai chinh 8,082 9,151 13.2% 10,039 13,792  37.4%
Chi phi tai chinh (2,553) (3,386)  32.6%  (3922)  (7,245) 84.7%
LNTT 12,343 9,106 -26.2% 13,759 12,945 -5.9%
LNST 10,716 8,348 -22.1% 11,620 11,000 -5.3%
9 Bién LNST 38% 44% 32% 32%
LNST-CDTS 10,891 7,553  -30.6% 11,776 10,242  -13.0%

Nguén: VHM, BSC Research




(O TRIEN VONG KINH DOANH 2H2025 BAO CAO CAP NHAT
w + Mac du KQKD 1H2025 ghi nhan miic tdng trudng 4m nhung nguyén nhan chi yéu dén tir yéu t8 thdi diém ban giao, tién @6 11/08/2025 - HOSE: VHM
trién khai va ty (& hdp thu van tudng dbng vdi ky vong cta chidng téi. Do dd, BSC van duy tri du phdng KQKD cta VHM nhu
mE trong Bdo cdo cip nhit lAn gin nhat véi DTT = 125,810 ty VND (+23% YoY) va LNST-CDTS = 36,602 ty VND (+15% YoY) p o ~
S e s . LA L~ . o L KHUYEN NGHI: NAM GIU
chu yéu tu ban giao cac du an hién hiru OCP2, OCP3, Golden Avenue va cac hgp dong ban si.
T + Ty L& Ng/VCSH cua VHM van dudc duy tri 8 mic an toan 0.42x so vdi trung binh nganh 0.55x. Mic du véy, doanh nghiép Gia muc tiéu: 92,000
O budc vao thdi diém ddo han nd vay l8n véi khodng 46,079 ty VND (51% téng du nd vay) sé ddo han trong vong 1 ndm tdi va Downside: -1.6%
o 38,851 ty VND (43% t6ng du ng vay) trong 2 ndm tiép theo. Ching tbi ky vong cdc du dn mdi, cd stic hap dan d6i véi thi
< trudng nhu Vinhomes Green Paradise (Can Gid) va Vinhomes Lang Van (Da Nang) s& dudc ddy manh qua céc giao dich ban
L budn bén canh cdng téc ban giao cdc du dn hién hitu dé can d6i dong tién.
%)) Hinh 1: Ty l& Ng/VCSH cia VHM van duy tri 8 muc an Hinh 2: Ap luc nd vay ldn trong vong 1 n3m tdi . . .
E toan so vdi trung binh nganh Thong tin doanh nghiép
2.00 50,000 Gid hién tai (VND): 93,500
1.50 40,000 C6 phiéu LH (Triéu): 4,107
1.00 30,000 Vén hod (Ty VND): 369,256
v 020 955 20,000 46,079 -, Thanh khoan 30n (Triéu): 9.5
. I 10,000 S3 hitu nudc ngoai: 10.5%
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Hinh 3: T6ng gid tri backlog dang & muic cao nhat lich sl Hinh 4: Presales dudc ky vong dat +51% CAGR trong
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Ngudn: VHM, BSC Research Nguén: VHM, BSC Research
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\"“ou KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

K& tir bdo cdo gan nhét cda ching téi vao ngay 20/05/2025 (Link), VHM d3 ghi nhan hiéu sudt vugt tréi +63% so véi +17.6% 11/08/2025 - HOSE: VHM
cla VN-Index, déng thdi da thu hep chénh léch dinh gid P/B vdi cdc doanh nghiép cling nganh. VHM hién dang giao dich tai

P/B 2025F = 1.66x — phu hdp vdi trung binh nganh & cudi pha phuc héi cda chu ky. o " -

P nop 9 B ngann G.cHotpha Pt y KHUYEN NGHI: NAM GIT

Chuing t6i ha khuyén nghi tir MUA xuéng NAM GIU do dinh gid da phu hdp va duy tri gid muc tiéu = 92,000 VND/cp dugc cip Gis . 92.000
nhit tai Bdo cdo BSC10 thdng 07/2025. Ching tbi 4p dung phuang phdp RNAV d6i vdi cdc du dn cé kha nidng trién khai trong la muyc tieu: ’
3 n8m tdi (chiém 71% téng gia tri danh gid lai) va d3 loai bd chiét khiu vao dinh gid. Tiém ning tdng gid trong tuang lai s& dén Downside: -1.6%

tr (1) gid ban tai cdc du an trong diém t8t han ky vong, va (2) tién @6 trién khai dudc @4y nhanh hon tai cdc dai du dn khac nhu
Apollo City (5,540ha, Quang Ninh), Vinhomes Cam Ladm (10,356ha, Khanh Hoa).

Tuy nhién, nh& vi thé 1d mdt doanh nghiép dau nganh bat ddng san va hudng gi tir dong tién dau tu khi thi trudng chiing khodn
Viét Nam dudc ndng hang trong ndm 2025, BSC cho réng VHM s& tiép tuc ghi nhin hiéu suit tét trong thdi gian tdi khi P/B

s ; - . N Lo TR S S Y N Thong tin doanh nghiép
2026F chi 8 muc 1.4x trong khi P/B trung binh nganh sé dugc tai dinh gia 8 muc cao hon (1.6-2.0x) khi thoat khoi pha phuc hoi,
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budc vao pha md réng cla chu ky nganh BDS (nhu d3 trinh bay tai Bdo cdo trién vong nganh 2Q2025) Gia hién tai (VND): 93,500
C6 phiéu LH (Triéu): 4,107
Vén hod (Ty VND): 369,256
Hinh 5: VHM thu hep khodng cach dinh gia P/B so vdi Hinh 6: Dinh giad P/B cia VHM va cac DN ciing nganh Thanh khoan 30n (Tricu): 9.5
cac doanh nghiép ciing nganh Pon vi: Lan S8 hitu nudc ngoai: 10.5%
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
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BANG TOM TAT DINH GIA VHM

Phuong phap Gia tri (Ty VND)

Cac du an dang trién khai RNAV 326,757
- Vinhomes Ocean Park 2 17,085
- Vinhomes Ocean Park 3 19,219
- Vinhomes Royal Island 45,165
- Vinhomes Golden Avenue 6,383
- Vinhomes Co Loa 12,567
- Vinhomes Long Beach 130,921
- Vinhomes Wonder Park 16,685
- Vinhomes Hau Nghia Duc Hoa 13,805
- Vinhomes Phudc Vinh Tay 16,966
- Vinhomes Lang Vén 14,379
- Vinhomes Quang Hanh 9,059
- Vinhomes My L&4m 13,396
Cac duy an chua cé k& hoach So sanh 74,135
Khéc Gid tri s6 sich 59,106
Téng gia tri danh gia lai 459,997
(+) Tién + D4u tu ngdn han 31,654
(-) Ng vay (113,956)
Téng gia tri doanh nghiép 377,696
S6 lugng c8 phiéu (triéu) 4,107.4
Gia hién tai 93,500
Gia muc tiéu 92,000

Nguén: VHM, BSC Research

BAO CAO CAP NHAT
11/08/2025 - HOSE: VHM

KHUYEN NGHI:
Gia muc tiéu:

Downside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
92,000
-1.6%

93,500
4,107
369,256
9.5
10.5%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng 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 nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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