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CTCP VINHOMES- HOSE: VHM

| KHUYEN NGHI: MUA | Gid muc tiéu: 89,300 | Upside: +22%

CAP NHAT KET QUA KINH DOANH

KQKD 2Q2026: VHM ghi nhin doanh thu thuan dat 52.7 nghin ty VND (+188% YoY), tdng doanh thu (bao gém doanh thu
cGia nhiing du an hdp tac dau tu) trong ky dat 63.9 nghin ty VND (+156% YoY) va LNST dat 26.5 nghin ty VND (+222%
YoY) dudc dan dat bdi Vinhomes Can Gi& (ban si) chiém 71.2% t6ng doanh thu.

Déng chu vy, bién LNG bat manh l&n muic 65.9% trong 2Q2026 so vdi mic 20.9% trong 2Q2025 (din dat bdi ban si) va
48.9% trong 1Q2026 (dan dat bai ban L&). Theo doanh nghiép, bién Ldi nhudn cao trong 2Q26 chl yéu dén tir khac biét trong
cd cdu doanh thu vdi ty trong ban si t8ng én. Khi déng gdp ctia ban Lé trd Lai, bién i nhuin gbp du kién sé& dan binh thudng
héa vé muc dai han khoang 40%. Do d8, bién d6ng bién lgi nhuin trong 1H2026 chi yéu phan anh thay d6i vé cd cdu déng
g06p doanh thu thay vi thay d&i ciu tric vé kha ndng sinh LJi.

Lily k& 1H2026, VHM ghi nhan doanh thu thuan dat 116.6 nghin ty VND (+243% YoY) va téng doanh thu dat 134.2 nghin
ty VND (+203% YoY) trong khi LNST-CDTS dat 48.1 nghin ty VND (+372% YoY). Sau 6T2026, VHM d3 hoan thanh 47% ké&
hoach doanh thu va 87% k& hoach Lgi nhuan rong ndm 2026 - tudng dudng 79% du phdéng Ldi nhuén cla ching toi.

Vé cong tac ban hang: Doanh thu md ban mdi (presales) dat 66.4 nghin ty VND (tdng +104% YoY), trong dé ban si chiém
chd dao ~73% tai 2 du dn mdi trién khai Saigon Park (35 nghin ty VND, bdn si chiém 76%) va Global Gate Ha Long (26.6 nghin
ty VND, bdn si chiém 74%). Liiy k& 6T2026, doanh s& m3 ban mdi ciia VHM dat 148.1 nghin ty VND (+119% YoY) va tudng
dudng 52% du phdng clia ching ti. Téng gia tri backlog cudi 2Q2026 dat 196.8 nghin ty VND (+42% YoY) vdi sy déng gdp
c6 phan déng déu (1) vé tai ty trong ban si - ban & va (2) tai cdc du an trong diém bao gém Vinhomes Green Paradise, Saigon
Park, Global Gate Ha Long, Hai Van Bay

Ty L& don bay cling dudc ma rong tudng dong véi quy mo tai san va Lgi nhudn cia doanh nghiép. T6ng ng vay d3 ting lén
muc 215.4 nghin ty VND trong 2Q2026 so vdi 162.1 nghin ty VND trong 1Q2026 va 90.4 nghin ty VND trong 2Q2025, qua dé
dua ty L& Ng rong/VCSH 1&n mic 57% ti mic 36% cudi ndm 2025. Doanh nghiép cho biét ng vay tdng thém trong ky chi yéu
dé tai trg chi phi tién s dung d4at tai Cam Ranh, Global Gate Ha Long va Global Sportia.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 102,323 154,102 190,931 321,405
Lgi nhuén gbp 32,967 45,432 77,541 89,970
NPATMI 31,801 41,107 59,824 65,311

EPS 7,731 9,997 14,548 15,883
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Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)
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Théng tin doanh nghiép

Gia hién tai (VND): 73,000
C6 phiéu LH (Triéu): 8,214
Vén hoa (Ty VND): 589,002
Thanh khodn 30n (Triéu): 4.5
S4& hitu nudc ngoai: 7.1%

M3é tai khoan




BANG TOM TAT KQKD 2Q2026: Bén si tiép tuc din dit KQKD BAO CAO CAP NHAT
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2Q2025 2Q2026 %YoY 1H2025 1H2026

KHUYEN NGHI: MUA
Doanh thu thuan 18,316 52,722 187.9% 34,013 117,836 246.4% Gid muc tidu: 89.300
- Kinh doanh BBS 9,904 39,548 299.3% 17,057 94,331 453.0% Upside: +22%

- Dich vu téng thdu & tu van thiét ké 4,082 8704 113.2% 6,353 14,133 122.5%
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- Dich vu quan ly BBS 825 1,855 1248% 1849 2858  54.6%
Théng tin doanh nghiép
N A A 0 [v)
Li nhusn gép 3,822 34732 8088% 8980 66,102 636.1% Gi hitin tail (YND}: 6
% Bién LNG 21% 66% 57%  114% C8 phiéu LH (Triéu): 8,214
Chi phi bén hang (218)  (482) 121.0%  (950)  (854) -10.1% Von hoa (Ty VND): 589,002
Thanh khodn 30n (Triéu): 4.5
Chi phi QLDN (948)  (570) -39.9%  (2320) (1,511) -34.9%
S4& hitu nudc ngoai: 7.1%
9%SG&A/Revenue 6% 2% 22% 4%
Lgi nhuan hoat déng 2656 33681 11681% 5709 63736 1016.4%
Doanh thu tai chinh 9271 4813 -481% 13911 9323  -33.0%
Chi phi tai chinh (3.443) (5293) 538%  (7.302) (9,085)  24.4%
LNTT 9,033 32,512 259.9% 12,872 63,239 391.3%
LNST 8225 26,138 217.8% 10,877 51,763  3759%
% Bién LNST 45% 50% 32% 44%
LNST-CBTS 7,508 22,254 196.4% 10,197 47,806 368.8%

Ngubn: VHM, BSC Research
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Hinh 1: Doanh s8 md ban trong 1H2026 tudng dudng
72% ca nam 2025
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Hinh 3: Ty L& don by ciing dugc mé rong tuong déng véi
quy md tai san
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Ng rong/VCSH

Hinh 2: Gia tri backlog tai thdi diém cudi 2Q2026 van duy tri
quanh muec dinh lich si
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Hinh 4: Ap luc thanh todn ng, d3c biét La trai phiéu rgi vao
nam 2H2027-1H2029
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BIDV SECURITIES JSC

DINH GIA VA KHUYEN NGHI

Ngay 30/06/2026, VHM a3 céng bd nghi quyét thong qua phuong an hgp tc dau tu téi da 85% TMBDT sau khi trif vén huy
dong tir bén thi ba (nhung khdng vugt qua 35% téng tai san cila VHM) clia 2 du an dudng sit tdc dd cao B&n Thanh - Can
Gig (TMDT 102,430 ty VND) va Ha Noi — Quang Ninh (TMBDT 147,370 ty VND). Lgi ich kinh t& clia chi dau tu khéng chi dén
tr viéc vAn hanh thu phi ma con gilp ning cao dinh vi thuong hiéu va hd trg kha ndng ban hang tai 2 du an trong diém
Vinhomes Green Paradise va Global Gate Ha Long. Tuy nhién, cam két tai chinh nay cé quy md rat ldn va cé thé tiép tuc tao dp
luc Lén ty & don b8y cla VHM trong 5 ndm tdi vi thdng thudng cdc du dn ha tAng thudng gdp phai tinh trang hiéu suat khai
thdc kém va 16 hoat d6ng khi mdi van hanh.

Trudc d6, vao T6/2026, lién danh Vinhomes dudc UBND TP Ha Noi lua chon lam téng thau EPC cho 5 tuyén dudng sat do
thi méi ¢6 TMDT han 1,3 triéu ty VND, cé chiéu dai téng cong 303.5km theo mé hinh TOD két hgp giao théng céng céng vdi
Ban Quan ly dudng s3t d6 thi Ha N&i 15 chd dau tu. Vi gid dinh 40% TMBDT 4 gid tri cdc hang muc x4y 8p, bién LN rong trung
binh clia mang xay 3p ha tang & muc 3-5% tudng dudng Lgi nhuan rong mang vé tU vai tro téng thiu EPC 8 muc 15.6 - 26
nghin ty VND trong 5 ndm tdi. Ching t6i danh gid muc i nhuin trén mc du khoéng qud déng ké d6i véi nén Lgi nhuin cla
VHM, tuy nhién gid tri gidn tié€p du dn mang lai rat l8n khi hdu hét 5 tuy&n metro déu két ndi thdng dén cac du &n cla VHM (dic
biét la Global Sportia) va phan nao giup kéo dan nhu ciu ra khu vuc vé tinh.

Hinh 5: Lién danh VHM-Vinspeed ddm nhén vai tro téng Hinh 6: Budng sat t6c d6 cao Ha No6i — Quang Ninh dudc ky
thau EPC 5 tuyé&n metro c6 TMDT hon 1.3 triéu ty VND vong sé rut ngan thdi gian di chuyén tir 2.5 gi& con 23 phit
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DINH GIA VA KHUYEN NGHI

So vdi bdo cdo cAp nhat lAn gan nhat, ching t8i ndng khuyén nghi tir NAM GIU 1&n MUA do c8 phiéu d3 chiét khau khoang 5%
va cung cip muc upside du hap dan +22%. Sau khi phan dnh hoat déng chia c6 tiic bang ¢ phiéu ty l& 1:1, gid muc tiéu hién
tai & murc 89,300 VND/cp. Hiéu suat c6 phiéu ké tir thai diém khuyén nghi gan nhat van tuong déng vdi Vnindex va vugt trbi so
vdi nganh (chiét khau khodng 15-30% trong cling giai doan).

KQKD cta VHM t6t hon ky vong cla ching t6i ch yéu do ndng luc trién khai ha tang, phap ly dé ddy nhanh t8c d6 ban si.
Chung t6i dang xem xét lai viéc diéu chinh tdng du bdo sau khi ddnh gid thém vé tién dd ban giao cic sdn pham ban & va cdc
d&i tdc nhan chuyén nhugng si ctia VHM. Dé&i vdi van dé nd vay, do VHM dang déng thdi trién khai cung lic 13 du én trong d6
cé 3 du &n vdi t6ng quy md gan 1,8 triéu ty VND (Green Paradise, Global Gate Ha Long va Global Sportia) nén nhu ciu vay nd
tdng thém trong 2026-2027 van tusng dbng vdi ky vong. BSC danh gid du ng vay sé tiép tuc dudc duy tri 8 miic ndy trong ndm
2026-2027 trudc khi gidm dan tir 2028 khi dong tién tir BDS d6 vé va da dé chi trd cho cdc nhu cau von khéc cla tip doan.

VHM dang giao dich tai viing dinh gid cao P/B 2026F = 2.03x - cao hon mic +1 d6 léch chuin 1.93x va gap ddi so vdi
trung binh nganh 1.01x. Chung t6i cho rang muc dinh gid vugt tréi nay phan nhiéu dén tU hoat déng cét Gi (trién khai, ban
hang va ban giao) ctia doanh nghiép duy tri manh mé du nganh BDS van g3dp nhiéu thach thdc. V38i xu hudng gidn dan dinh vi
lai cdc khu vuc dan cu tai TP HCM, Ha Nbi va quyét tAm dau tu ha tAng két ndi manh mé, ching tbi tin rang VHM van tiép tuc 15
mot doanh nghiép hudng Lgi nhat & cd mang B4t dong san va Xay l3p (dudi hinh thic lién danh téng thau EPC tai 5 tuyén Metro
tai Ha Noi va 2 dudng sit cao téc BEn Thanh — Can Gis, Ha N&i Hai Phong).

Hinh 7: Dién bién gid VHM va VNIndex Hinh 8: Binh gia P/B cia VHM
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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 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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 bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ngé Trudng Giang
Chuyén vién phén tich
Giangnt@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 Nguyén 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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