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CHi SO TAI CHINH

Nguén: ABS Research

Chi tiéu 2024 2025
Tdng trudng DTT (%) -1,2% 49,8%
Tdng trudng LNST (%) -5% 31,7%
Bién LNG (%) 32,2% 30,2%
Bién LNST (%) 31,1% 27.3%
ROA (%) 6,3% 6,2%
ROE (%) 16,7% 19,0%
Ng vay/VCSH (lan) 0,37 0,59
EPS (VND/CP) 7.742 10.200
BVPS (VND/CP) 49.334 57.963

Trung tadm Phan tich — ABS Research

Nguén: VHM, ABS Research

Muc tiéu I&i ky luc, tra cé tdc béing cé tién mdt va cé phiéu

Diém chinh cia DPHCD ngdy 21/04/2026

Két qua kinh doanh né&m 2025: doanh thu thuén cta Vinhomes dat 153
nghin ty déng (+50% svck), theo dé téng doanh thu hoat déng c6t 18i (bao
gdm hgp déng hgp tdc kinh doanh va cdc giao dich bdn 16 16n dudc ghi nhén
v&o doanh thu tai chinh) dat 184 nghin ty dong (+30% svck). LNST cda c6
déng Céng ty me dat 42 nghin ty déng (+32% svck), vugt 5% ké hoach ca
n&m. Gid tri hgp déng bdn hang ndm 2025 clia VHM téng 98% svck 1én midc
205,3 nghin ty déng (57% dén tur hoat dong bdn 16 16n), chu yéu dén tir cdc
du d&n Green Paradise (~31%), Wonder City (~18%), Royal Island (~14%) va
Ocean Park 2 (~12%). Gid tri hdp dong bdn hang chua ghi nhdn tai cudi
ndm 2025 & muc 186,4 nghin ty dong (+98% svck va -17% QoQ).

K& hoach kinh doanh ndm 2026: C6 dong d& théng qua ké hoach doanh
thu 285 nghin ty déng (+14% so vdi KH ban dau; +86% svck) va LNST 60
nghin ty déng (+20% so vd&i KH ban dau; +39% svck). Trong giai doan 2022
dén 2025, VHM hodan thanh 97%/112%/100%/103% ké& hoach Igi nhudn dé
ra ca n&m. Ban 1&nh dao céng ty cho biét viéc diéu chinh téing k& hoach kinh
doanh cho ndm 2026 nhg nhing tién trién tich cuc trong viéc thuc hién thu
tuc phdp ly du dn va ban giao cdc du dn hién hiu.

Doanh thu ndm 2026 sé dudc hé trg bdi doanh sé dé bdn nhung chua ghi
nhdn bén canh doanh sé bdn cdc du dn BBS mdi. Ban Iénh dao VHM cho
biét khodng 30-40% doanh thu sé& dén tu viéc ghi nhdn cdc khodan doanh
s6 dd bdn nhung chua ghi nhén tai thoi diém cudi ndm 2025 (186,4 nghin
ty dong), tUr cdc du dn nhu Wonder City, Golden City, Ocean Park 2&3 va
Royal Island. Phén doanh thu con lai cht yéu dén tir (i) doanh s6 bdn mdi
tai Green Paradise, Green City, Ocean Park 2&3, va (i) cdc giao dich bdn 16

I6n dang trong qud trinh thudng thdo tai cdc du én sdp md bdn.

Muc tiéu doanh sé bdan BDPS ndm 2026 & muc cao ky luc. VHM ddt muc
tiéu doanh s6 n&dm 2026 dat khodng 300-350 nghin ty dong (tdng 46%-
70% svck). Hoat déng bdn hang sé tap trung tai cdc du dn hién hitu nhu
Green Paradise, Green City, Golden City, Ocean Park 2&3 bén canh cdc du
dn md bdn mdi nhu Héi Van Bay (Pa Ndng), Global Gate Ha Long (Qudng
Ninh), Khu @6 thi Bai hoc Quéc té (TP.HCM). Ban lanh dao Vinhomes cho
biét doanh s6 bdn BDS dy kién trong Q1/2026 dat 70-80 nghin ty dong
(tdng 64%-87% QoQ va tdng 100-129% svck). Du dn Hai Van Bay dd dudgc
mad bdn 1é dgt dau tién tur cudi thdng 3, dau thdng 4/2026.

K& hoach tré cé tdc. C6 déng dé thong qua ké hoach trd c6 tdic cho ndm tai
chinh 2025, du kién trién khai trong ndm 2026. C6 tuc tién mdt 6 mdc 60%
vén diéu &, tuong dudng 24,6 nghin ty déng, tuong iing 6.000 d6ong/cd phiéu
tai s6 lugng c8 phi€u dang luu hanh hién tai. C6 tic bdng ¢ phiéu ty &
100% (mbi cd ddng sé hitu 1 c6 phi€u sé& dugc nhan thém 1 ¢ phi€u mdi).
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KE HOACH KINH DOANH NAM 2025 CUA VHM

Chi tiéu (ty déng) Ndm 2025 Ndm 2026 (KH) %YoY
Téng doanh thu 153.271 285.000 86%
Lgi nhudn sau thué 43.335 60.000 38%

Nguén: VHM, ABS Research

K& hoach chi tra cé tic khéng anh hudng dén nguén vén phat trién du dn & tra cé tic béng cé phiéu gidp tdng quy mé
vén va tdng thanh khodn cho ¢8 phiéu. Ban ldnh dao VHM cho biét, c6 tuc bdng tién mat sé dudc chi trd tir nguén LNST
chua phén phai Ity k€ cudi ndm 2025 (202 nghin ty déng), chiém khodng han 10% Igi nhuén chua phén phdi. Trong khi do,
cdc dy édn mdi dudc tai trg chd yéu tir cde dong tién bdn hang pre-sales bao gom cé bdn [é va bdn budn. Déi vdi viéc chi trd
c8 tlc bang ¢8 phiéu, day la hoat déng tdi céiu tric vén chd, gidp tdng quy mé vén diéu 1é cling nhu cdi thién thanh khodn
cho c6 phi€éu VHM — md rong khd ndéng tiép céin cho cdc nha déu tu. Ban 1dnh dao cling luu y réing cong ty khéng dp dung
mét chinh sdch ¢6 tuc ¢é dinh; cdc ké hoach chi trd ¢ tdc trong tudng lai sé dudc quyét dinh dua trén viéc céin bdng gidia Igi

ich clia c6 dong va cdc k& hoach phdt trién dai han cda cong ty.

Ban Iéinh dao ky vong KQKD it chiu dnh hudng cta viéc téing I&i sudt. Ban lanh dao VHM céng ty cho biét mdt bdng 1ai
sudt da ghi nhdn da téng trong cdc thdng dau ném ca & 1ai sudt huy déng va 1@i sudt cho vay trong béi canh téc do tdng
trudng huy déng von tam thdi khéng theo kip da bt phd cla tdng trudng tin dung. Ban lanh dao cho rdng dp luc nay chi
mang tinh thgi diém, mat bang 1@i sudt dugc ky vong sé gilt 6n dinh thdi gian téi nhd cdc chinh sdnh cta Chinh phd va NHNN.
Tdc dong cla viéc tdng 1ai sudt vdi thi trudng BDS tdp trung chinh 8 nhém khdch hang déu ¢ ngdn han vdi don bdy cao.
L&i sudt cao han c6 thé lam chdm lai quyét dinh mua nhd, chi sé khéng triét tiéu nhu cau, ddc biét 1 d6i véi nhdm khdéch
h&ng mua dé 8. VHM cling d& ch déng dua ra cdc chuong trinh hé trg tai chinh va chia sé chi phi lai vay véi ngusi mua nha

nhdm gidm bdt cdc dp luc nay.

Dy &n Khu d6 thi Olympic (Ha N&i): du dn c6 quy m6 9.200 ha, VHM ndm gitr 35% ty & s& hiiu — lién danh véi cdc doi téc
I nhitng déi tdc chién lugc 1éu nédm cla doanh nghiép, cé uy tin va ndng luc tai chinh manh. Dy dn dang dudc trién khai
GPMB tich cuc. Ngodi ra, hé théng ha téng giao théng cling dudc ky vong hé tré manh cho du dn nhu: (i) K& hoach ma réng
Qudc 16 1A 1&n quy md 16 lan xe (8 lan di, 8 lan vé); (i) Cdc tuyén Metro dudng sdt do thi chay xuyén qua khu dé thi.

Pdnh gid cta ABS Research

Theo k& hoach kinh doanh 2026 ctia VHM, t6ng doanh thu I& 285.000 ty dong, LNST I& 60.000 ty dong. EPS & BVPS 2026F
du kién dat 14.608 d/cp & 69.893 d/cp, tudng ting P/E va P/B lan lugt dat 10,2x 1an va 2,1x lan tai mdc gid hién tai.

Chung t6i cho réing k& hoach kinh doanh ndm 2026 ctia VHM l& kha thi dya trén yéu té:

» Doanh s6 bdn hang van ghi nhdn sy tich cuc ngay trong Q1/2026, du kién dat tlr 70-80 nghin ty dong (tudng dudng
hoan thanh gén 25% ké hoach doanh sé bdn ca ndm). Doanh s6 bdn cdc du dn BBS mdi tich cuc cung véi gid tri backlog
cli da ky & muc cao ky luc cui ndm 2025 sé hé trg tdng trudng doanh thu va Igi nhuén cda doanh nghiép.

> Chién lugc két hdp bdn budn va bdn 1€ gidp t6i uu hda dong tién. Vinhomes duy tri chién lugc bdn bubn két hgp bdan 1é
khi phdt trién cdc dai du dn va siéu dai du én dé t6i uu hda chi phi vén va ddy nhanh chu ky phdt trién du dn. Cdc nha
dau tu mua budn du dn cta VHM dude ddm bdao khéng chi tir cdc d6i tdc truyén théng ma cé ca déi tdc mdi tai Déng
Nam A gitip d&m bdo khd nding hép thu va cung cdp ngudn vén cho doanh nghiép.

> VHM duy tri vi thé | chu dau tu BDS hang dau cd nudc vdi loat du édn mdi, lién tuc md rong quy dat sach I6n tai cdc thi
trudng sb6i dong nhu Ha Néi, TP.HCM, Quang Ninh, D& N&ng. Véi cdc du dn ndm tai vi tri thudn cling hé théng ha téng
dugc trién khai hé trg trong trung dai han, ching t6i ky vong tiém néng phdt trién cdc du dn cta VHM tiép tuc tich cuc.

» VHM c6 vi thé tuong d6i t6t d€ vugt qua nhing thdch thdc ngén han (@i suét cao hon ndm 2025) nhd tiém luc manh

mé, chién lugc chd ddng va cdc quan hé déi tdc chién ludc.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VHM

Bdo cdo KQ HPKD (Ty déng) 2022 2023
Doanh thu thuén 62.393 103.557
Gid vén haing bén (31.696) (67.850)
Ldi nhudn gép 30.696 35.707
Doanh thu tai chinh 16.690 19.954
Chi phi tai chinh (4.394) (3.870)
Chi phi bdn héing (2.432) (3.663)
Chi phi QLDN (2.644) (4.093)
Lgi nhudn tr HDKD 37.973 44.045
L&i/16 khdc 670 (735.1)
Lgi nhuén trudc thué 38.643 43.310
Lgi nhudn sau thué 29.162 33.533
LNST c8 déng Céng ty me 28.831 33.371
Bdo cdo LCTT (Ty déng) 2022 2023
LCT thuén tir HDKD 31.520 1517
LCT thudn tif Hoat déng déu tu (26.829) (18.632)
LCT thuén tir Hogt dong tai chinh 1.500 20.401
LCT thuén trong ky 6.191 3.286
Tién & tusng ducng tién déau ky 4.626 10.817
Tién & tuong dudng tién cudi ky 10.817 14.103

Chi s8 tai chinh

2023

Kha néng thanh todn

Khé ndng thanh todn hién hanh 1,05 1,15
Khé ndng thanh todn nhanh 0,58 0,70
Kha ndng thanh todn tién mgt 0,07 0,07
Khé ndng thanh todn IGi vay 12,34 9,16
Cd céiu vén

Vén chd sé hitu/Téng tdi san 0,41 041
NG phdi tra/T6ng tai san 0,59 0,59
Ng vay/V8n cht s8 hitu (D/E) 0,24 0,31
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 88,61 60,90
S8 ngdy phdi tra 158,56 95,44
S6 ngdty tén kho 535,82 322,19
Khd nding sinh 18i

Ty suét Igi nhuan gép 49,2% 34,5%
Ty suét Igi nhudn HDKD 60,9% 42,5%
Ty suéit LNST clia c8 déng Céng ty 46.2% 32.2%
me

ROE 21,4% 20,6%
ROA 9,7% 8,3%
ROIC 12,1% 10.8%

Trung tadm Phan tich — ABS Research

2024

102.323

(69.356)
32.967
26.844

(10.487)
(3.791)
(4.593)
40.943

(95.0)
40.848
35.073
31.801

2024
(22.400)
25.385
11.692
14.677
14.103
28.780

1,02
0,72

0,12
3,24

0,39
061
0,37

69,24

106,34
289,78

32,2%
40,0%
31.1%
16,7%
6,3%
8,5%

2025
153.271

(106.928)
46343
29332

(15.151)
(1.899)
(6.188)
52.438

3724
52.810
43335
41.895

2025
41.189
(78.088)
58.081
21.182
28.780
49.962

1,45
0,79

0,15
341

0,32
0,68
0,59

50,96

68,14
317,92

30,2%
34,2%
27.3%
19,0%

6,2%
10,1%

Bdng can déi ké todn (Ty déng)
+ Tién va cdc khodn tudng dudng
tién

+Dau tu ngdn han

+ Cdc khodn phdi thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ T&i san ¢6 dinh

+ Bt dong san dau tu

+ Tai san d& dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phdi trd ngudi ban

+ Ng ngdn han khdc

NJ ngdn han

+ Vay dai han

+ Cdic khodan phdi trd dai han khdc
Ng dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén c6 phan

+ Lgi nhudn sau thué€ chua phan
phdi

+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty 1€ tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tdng trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (déng/cp)

2022 2023

10.817 14.103
6.297 3.834
96.209 132871
64.362 55.318
18.851 36.215
196.535 242341
22.797 33.800
9.340 11671
15.524 17.037
50.683 60.790
7.491 7.760
59.442 71.231
165.277 202.290
361.813 444.631
15.330 18.290
15.031 20.452
157.401 172.331
187.762 211.073
20.876 38.394
4.652 12527
25.528 50.921
213.291 261.994
43.544 43.544
1.260 1.260
99.934 133.392
0 0
148.522 182.636
361.813 444.631
2022 2023
-26,6% 66,0%
-19,8% 12,1%
-36,7% 16,3%
-25,7% 9.4%
13,0% 23,0%
57,0% 22,9%
2022 2023
6,34 5,46
1,26 0,96
7,88 8,69
3,39 2,14
6.621 7.240
33.349 41.177

2024

2025

28.780 49.962
5392 2.259
168406  219.950
54696 131415
28205 93.304
285479  496.890
107.670 71614
14622 22356
16916 15919
81.990 95.922
125519 12.417
45012 72.738
278730  290.967
564.209  787.857
34276 43377
19.960 19.961
224296  279.752
278532  343.090
47016  102.946
17917 92,605
64933  195.550
343465 538641
41074 41,074
(6.756) (6.756)
167206  202.644
0 0
220744 249217
564.209  787.857
2024 2025
-1,2% 49,8%
-57% 29,3%
-7.7% 40,6%
6,9% 31,7%
209% 12.9%
26.9% 39,6%
2024 2025
13,82 1330
2,17 234
19,33 16,40
499 434
7.742 10.200
49334 57.963

Nguén: VHM, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, DBién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép

Nguyén Thi Ky Duyén - Chuyén vién

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xubn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng

Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Email: duyen.nguyenthiky@abs.vn

Bdn I1é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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