N SECURITIES
VIETNAM

Bao cao cap nhat KQKD Quy 4/2025 va nam 2025

CONG TY CO PHAN
VINHOMES (HOSE: VHM)

Ngay 10/02/2026




N SECURITIES
VIETNAM

CONG TY CO PHAN VINHOMES (HOSE: VHM)

VHM 2025: HOAN THANH KE HOACH NAM,

Co cau va tang trwéng doanh thu DOANH SO BAN POT PHA NHO' CHIEN LUOC
200,000 183000 BAN BUON
128888 141,600 1. KQKD Q4/2025: Doanh thu chuyén nhwong BDS
140,000 126,000 bt pha manh

120,000 944500 X

100,000 . 81,400 +  Trong Q4/2025, VHM ghi nhan doanh thu thuan dat 103
28888 ) ty ddng, tdng gép 3 1&n yoy, trong d6 doanh thu chuyén
s0000 IO o 3% o nhuong BDS dat 87,5 nghin ty dfsng, chiém 85% téng
20,000 doanh thu thuan trong quy. Ly ké nam 2025, VHM ghi

2021 2022 2023 2024 2025 nhan doanh thu thuéan dat 154 nghin ty dong, +51%yoy.

«  Trong hon 108 nghin ty doanh thu chuyén nhwong BBS
nam 2025, doanh thu tv OCP 2 &3 déng gop 39%, tiép
theo la dong gép tr dai dw an VHM Green Paradise
Can Gi®. Téng doanh thu bao gdm chuyén nhuong cb

@ Doanh thu tr cac dw an BCC
mmmm Doanh thu t cac hoat déng khac

mmmm Doanh thu t&r chuyén nhuong BDS (bg ban buén)

tang trwong yoy (bg BCCs) phan va cac dy an dwoi dang HD BCC dat 183.900
déng, twong dudng 102% ké hoach 180 nghin ty cda
Hiéu qua hoat déng nam 2025.
200,000 183,900

Hiéu qué hoat déng clia VHM trong ndam 2025 nhin
chung dworc duy tri twong dwong nam 2024, véi bién lgi
nhuan tr HDKD dat 24,5%, do chi phi van hanh va ban
hang dwoc kiém soat kha hiéu qua. Tuy nhién, bién lgi
33.3%  nhuan trwdc thué giam tir khoang 39% xubng 33%, chi
24.5%  yéu do chi phi lai vay gia tang manh lén mic 11.500 ty

ddng trong nadm 2025, gap 1,5 lan so véi ndm 2024, do

VHM day manh dau tw va mé rong quy mé dy an. Du
2021 2022 2023 2024 2025 chiu ap lwc tir chi phi tai chinh, loi nhuan sau thué van

mmm Téng doanh thu (bg BCCs) dat dung mac ké hoach dé ra cho nam 2025 1a 42.000
= o nhuan treoc thué ty déng.

Bién lgi nhuan tir HDKD
——Bién Igi nhuan trwoc thué 2

57%

150,000 50%

100,000

50,000

Doanh s6 ban hang ting gap 2 lan nam 2024 tao
Dong tién nén tang tang trwéng cho giai doan tiép theo

80,000 « Lay ké ca nam 2025, doanh sb ky ban cia VHM téng
60,000 g?p 2 lan so v&i nam 2024, dat khoang 205.000 ty
40,000 dong. Hai d}_,l’ an mé&i mé ban trong nam la Green
Paradise (Can Gi®) va Wonder City (Pan Phuwong)

20,000 A ; ’
) — dong gop gan mét nlra tong doanh sb, tao lwong
20000, i 11 backlog Ion cho doanh thu giai doan 2026-2027.Trong
(40,000) co ’céu doanh §6, ban bubn cac 16 I&n cho cac doi tac
(60,000) 2021 2022 2023 2024 2025 chién lwgc chiem t&i 57%. Cac giao dich ban budn 16
(80,000) I&n thwdng di kém bién loi nhuén'cao hon nhc:r quy mo
(100,000) giao fjich I&n, chi phi ban hang thap va rat ngér] chu ky
thu tién, nang cao hiéu qua lgi nhuan va dong tien.
mmm CFO e CF| CFF ——FCF
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DPon bay tai chinh 146,256 Téng giao dich vé&i cac bén lién quan
60% ’ 7%
50% 150,000 124,229
40% 81,292 8%

30% 56,684 . 100,000 | ] .
20% 36,206 — 24% 25% D
10% 19,919 -" l 50,000 20% 17%
’ 0
L | H =

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
mmmm Cac khoan phai thu véi cac bén lién quan
Ty 1€ ng rong trén VCSH mmmm Cac khoan cho vay cac bén lién quan

Ty trong/Tdng tai san

mmm No' dai han mm= No' ngan han

+ N&m 2025 tiép tuc ghi nhan xu huéng tdng quy md no vay cta VHM dé trién khai dw an va mé rong quy dét.
Tai thoi diém cubi ndm 2025, ty 18 no rong/VCSH téng 1én 38%, co ciu no thién vé dai han véi 46% tong no
vay c6 thoi gian déo han trén 3 nam. Ty trong trai phiéu chiém 60%, tdng thém 22.000 ty trong nam 2025.

+ Céc khoan phai thu va cho vay dbi v&i bén lién quan trong hé sinh thai Vingroup tiép tuc duy tri & quy mé Ion,
trong d6 phan I&n Ia cac khoan dat coc, gép vén cho muc dich phat trién dw an hoac cho cac HD BCC véi hon

120.000 ty.
BAO CAO HOAT DONG KINH DOANH Q4-2025 VA FY2025
% %
Q42025 Q3-2025 Q42024  QoQ  YoY 2025 2024 YOV, 0 o0.c7

Doanh sb ky ban 42,700 95100 21,100 -55%  102% 205,300 103,900 98% 158%

Tong doanhthu (bgbanbudnva 443609 25400 51,700 347%  120% 183,900 141,600 30% 102% 201%

dy an BCC)

Doanh thu thun 103,010 16,420 32,413 527%  218% 154,02 102,323 51% 161%
trong do: doanh thu tirchuyen g7 503 3705 24,385 2262%  259% 108,312 73,162  48% 162%
nhwong BDS

Gia vén ban hang (69,387) (13,954) (19,660) (108,671) (69,356)

Loi nhuan gop 33,622 2,466 12,753 1264%  164% 45432 32,967  38%

Chi Em ban hang & quan ly doanh (2,740) (1,679) (2,985) (7.690) (8,384

nghiép

Loi nhuan thuin HDKD 30,882 787 9,769 3823%  216% 37,742 24,583  54%

Thu nhap tai chinh 7,587 7,900 11,308  -4%  -33% 29,398 26,844  10%

Thu nhap trwéc thué 32,986 5419 16,252 509%  103% 51,279 40,848  26% 165%

Loi nhuan sau thué 26,798 4,435 14,472 504% = 85% 42111 35073 20% 100% 165%

Loi nhuan ciia CD céng ty me 26,727 4183 12,159  539%  120% 41,107 31,801  29% 170%

CHi SO CHINH

Q4-2025 Q3-2025 Q42024 QoQ  YoY 2025 2024  YoY

Bién loi nhuan gop 32.6% 15.0% 39.3% 117dcb -17dcb  295%  32.2% -8dcb

Bién loi nhuan tir HOKD 30.0%  4.8% 30.1% 525dcb -1dcb  24.5%  24.0% 2dcb

Bién lgi nhuan sau thué 26.0% 27.0% 44.6% -4dcb -42dcb 27.3% 34.3% -20 dcb

Tén kho/Téng tai san 17.4% 16.3%  97% 5dcb 77dcb  174%  9.7% 77 dcb

No rong/VCSH 38.8% 39.5% 23.8% -2dcb 63dcb  38.8%  23.8% 63dch
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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