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CTCP VINHOMES - HOSE: VHM
| KHUYEN NGHI: MUA | Gid muc tiéu: 119,600 | Upside: +20%

CAP NHAT KET QUA KINH DOANH

1. KQKD Q3/2025: DTT = 16.4 nghin ty VND (-51% YoY), Téng doanh thu = 25.4 nghin ty VND (-41% YoY) va LNST-
CDTS = 4,184 ty VND (-47% YoY). KQKD t8ng trudng 4m do 3Q2025 phan l&n ban giao m6t s6 it sdn phadm con lai tai OCP
2&3, Royal Islands va m6t phan giao dich bén si Golden City (Hai Phong), trong khi cdc du dn m3 ban n8m 2025 khac van chua
da diéu kién ghi nhan.

Vé cbng tac ban hang: Doanh thu m& ban mdi (presales) dat 95.1 nghin ty VND (tdng +206% YoY) din dit bdi Vinhomes
Green Paradise 65.1 nghin ty VND (100% ban budn) s6m hon ky vong cla ching tdi s& md ban 2026, Green City 10.4 nghin ty
VND (100% bdn &), Golden City 8 nghin ty VND (37% ban budn, 63% ban &), Liy k& 9T2025, ngoai trlf Vinhomes Green
Paradise, cac du an khac cé doanh thu md ban mdi dat 66% du phdng cla ching toi, trong dé6 Wonder City dat 87%, Green
City dat 89% va Golden City dat 63%. T8ng gia tri doanh thu chua ghi nhin (backlog) tai cu6i 3Q25 dat 223.9 nghin ty VND,
muUic cao mdi trong lich s dudc cau thanh b3i 52% ban bubn va 48% ban &.

Ngudn vén trién khai du an dudc hd trd béi (1) don bay nd vay va (2) tién dit coc cha khach hang. Song song vdi quad trinh
dau tu dan trai nhiéu du én dn cling ldc, ty L& Ng rong/VCSH clia VHM téng vot tir mic 0.18x vao cudi 2Q25 én mic 0.42x vao
cudi 3Q25, tuong Ung téng nd vay tdng 57% tir 90.3 nghin ty VND én 141.5 nghin ty VND trong riéng 3Q25. M3c du vay, vdi
t6ng gid tri ban budn khodng 116.5 nghin ty VND sé& dudgc thuc hién trong 4Q25, dp luc ddo han ng vay déi véi VHM trong
vong 12 thang tdéi khdng qua Ldn.

2. Liiy k& 9T2025, DTT = 51.1 nghin ty VND (-27% YoY), Téng doanh thu = 70.4 nghin ty VND (-23% YoY) hoan thanh
39% ké& hoach n8m 2025 va LNST = 14,426 ty VND (-27% YoY) hoan thanh 34.3% k& hoach ndm 2025 va 39% du phdng
cla ching tbi. Doanh s8 m& ban mdi = 162.6 nghin ty VND (+96% YoY) va d3 vuct +10.4% du phdng cla ching téi chi yéu tai
du &n Vinhomes Green Paradise t6t hon ky vong.

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
04/11/2025 - 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): 99,200
C6 phiéu LH (Triéu): 4,107
Vén hoa (Ty VND): 407,455
Thanh khodn 30n (Triéu): 9.5
S4& hitu nudc ngoai: 9.2%

M3é tai khoan




\i\o“ TRIEN VONG KINH DOANH 4Q2025-2026 BAO CAO CAP NHAT
m + Nhin chung, m8c du KQKD ghi nhin mdc sut gidm (gi nhuan nhung xét vé trién vong kinh doanh cd n8m 2025 van t6t hon ky 04/11/2025 - HOSE: VHM
vong cla chuing t6i & cong tdc ban hang. Theo chia sé cha doanh nghiép, toan bd backlog tif bdn budn sé dudc ghi nhan vao
m% BCTC trong 4Q2025 qua dé ban lanh dao tu tin s& hoan thanh k& hoach kinh doanh n8m 2025 véi mirc LNST = 42,000 ty »
VND (+19.8% YoY) — tudng dudng LNST trong 4Q2025 ting +88% YoY dat 26,564 ty VND. Ching t3i dy kién s& ting du KHUYEN NGHI: MUA
phong KQKD nam 2025-2026 do cong tac ban hang tai Vinhomes Green Paradise s6m han ky vong. Gia muc tiéu: 119,600
I ) )
Q Hinh 1: Ty L& Ng rdong/VCSH ctia VHM Hinh 2: Lich d4o han nd vay Downside: +20%
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\'.“\o BANG TOM TAT KQKD 3Q2025: Lgi nhuan di i do diém triing ban giao du &n, tuy BAO CAO CAP NHAT
7] nhién dong tién va hoat déng ban hang la diém sang kinh doanh 04/11/2025 - HOSE: VHM
m; 3Q2024 3Q2025 %YoY  9T2024  9T2025 KHUYEN NGHI: MUA
- Doanh thu thuan 33,323 16,420 -50.7% 69,910 51,140  -26.8% Gia muc tiéu: 119,600
5 - Kinh doanh BDS 26,908 3,705 -86.2% 48,835 20,761  -57.5% Downside: +20%
2[: L Dich vu téng thau & tu' vén 404 8896 2104.0% 10,359 15249  47.2%
(‘-'f-') - Dich vu quén ly BDS 710 969  36.6% 2,239 2,818  25.9%
E - Dich vu cho thué 3,572 - -100.0% 4,240 783  -81.5% Thong tin doanh nghiép
Lgi nhusn gép 9,751 2,466 -74.7% 20,214 12,147  -39.9% Gia hién tai (VND): 99,200
% Bién LNG 29% 15% 29% 24% C8 phi€u LH (Triéu): 4,107
Chi phf ban hang (1629)  (448) -725%  (3,007)  (1,481)  -50.7% Vén hoa (Ty VNDY): Saen
Chi phi QLDN (1,109) (1,231)  11.0%  (2393) (3.849)  60.8% Thanh khoan 30n (Triéu): 95
9%SG&A/Revenue 8% 10% 8% 10% 56 hifu nude ngoa 9-2%
EBIT 7,014 787  -888% 14,814 6,817  -54.0%
Doanh thu tai chinh 5498 7900  437% 15536 21,691  39.6%
Chi phi tai chinh (1555) (3,447) 1217%  (5477) (10,693)  952%
LNTT 10,837 5420 -50.0% 24,596 18,365 -25.3%
LNST 8980 4,436 -506% 20,600 15436 -25.1%
0% Bién LNST 27% 27% 32% 32%
LNST-CDTS 7,866 4,184  -468% 19,642 14,426  -26.6%

Nguén: VHM, BSC Research




\"“ou KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
Chung t6i duy tri khuy&n nghi MUA d6i v8i VHM va gid muc tiéu 119,600 VND/cp (dudc diéu chinh tai Bdo cdo danh muc 04/11/2025 - HOSE: VHM
_ BSC10 thang 10/2025) du kién khdng thay d6i qud nhiéu du diéu chinh téc @6 ban hang tai dai du dn Vinhomes Green
g Paradise. Dua trén k& hoach ban giao cla doanh nghiép, ching t6i tin rang KQKD 4Q2025 clia VHM s& ghi nhin mdc ting KHUYEN NGHI- MUA
trudng Lgi nhuan &n tugng so vdi cling ky ndm 2024, qua dd tao ddng luc gilp ¢ phiéu ghi nhdn murc hiéu suat dau tu tét trong a
4Q2025. Gia muc tiéu: 119,600
VHM dang giao dich tai P/B 2025F = 1.71x - tudng dudng muc trung binh nganh hién tai. Tuy nhién, nhd vi thé& 14 mét doanh Downside: +20%

nghiép dau nganh bat d6ng san va hudng lgi tir dong tién dau tu khi thi trudng chiing khodn Viét Nam dudc ndng hang trong
ndm 2025, BSC cho rang VHM sé tiép tuc ghi nhin hiéu suit t&t trong thdi gian tdi khi P/B 2026F chi 8 mic 1.47x trong khi
P/B trung binh nganh sé& dudc tai dinh gid 8 mulc cao han (1.6-2.0x) khi thodt khdi pha phuc hédi, budc vao pha ma réng cla chu
ky nganh BDS (nhu d3 trinh bay tai Bdo cdo trién vong nganh 2Q2025)

Théng tin doanh nghiép
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Hinh 3: Hiéu suit dau tu YTD cGia VHM va thi trudng Hinh 4: Dinh gia cta cac c6 phiéu trong giai doan tudng Gia hién tai (VND): 99,200
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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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.
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