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CONG TY CO PHAN VINHOMES (HOSE: VHM)

DOANH SO BAN DUY TRl CAO VO! BAN BUON  Ma o3 phigu VHM
LO LO’N CHIE(M WTRQNG L(’)'N Gia hién tai (04/08/2026) 152.900

Gia ky vong (VND/cd phiéu) 150.000

Don vj: ty dong, trir khi cé ghi chu khdc KH UYE(N NGHI NAM GIU

KET QUA KINH DOANH QUY 2/2026

Doanh s6 ky ban

66.400

-19% QoQ
+104% YoY

Doanh thu thuén Lgi nhuan sau thué Bién LN gbp
52.722 26.467 65,9%

-19% QoQ +3% QoQ Tang manh so vdi
+188% YoY +292204 YoY Q1/2026: 48%;

Q2/2025: 21%

Doanh s6 ky ban

BOO Dudng st cao téc BEn Thanh-Can + Ban giao Green Paradise

148.100ty +119% YoY Gig; Ha N6i-Quang Ninh tirthang 8/2026

Téng DT diéu chinh

BT  Pudng vugt bién Can Gig-Ving Tau

134.200ty 47% KH n&m (14,6 km) + Tiﬁ? t;f Td tt;én céc
LNST EPC 5 tuyén metro Ha Noi (>300 km, Eésndaiudfpén eglocbuaal
52.092ty 87% KH n&m hoan thanh 2030) 2l AL

Backlog cudi ky

Gate Ha Long & Saigon
Gia tang gia tri du an Green Paradise, ) & g

> Park
196.800 ty Global Gate HN, Ha Long
1. Doanh s6 ky ban duy tri nén cao, ban 16 6n ti€p tuc
dan dat
Co c8u doanh s8 ky ban 1H2026 » Doanh s ky ban Q2/2026 dat 66.400 ty dong (-19%
theoduy én QoQ, +104% YoY) véi 33.650 can. Mic giam QoQ dén

W Green Paradise

m Global Gate Ha Long m Dy an khac

Trang 2

tU nén so sédnh cao ctia Q1/2026 — quy ghi nhan dot ban
bubn gquy moé lén tai du an Green Paradise.

» Giao dich ban 16 l&n dong gép ~73% doanh s6 Q2, chul
yéu tlr Global Gate Ha Long va Saigon Park. Ca hai du
4n da lan lugt bat dau ma& ban trong Quy 2/2026

* Luy k& 1H2026, doanh s6 ky ban dat 148.100 ty dong
(+119% YoY) v&i 73.100 can, bang ~72% t8ng doanh s8
céd nam 2025 (205.300 ty). Ban 16 |&n chiém dén hon
80% téng doanh s6.

» Doanh s6 chua ghi nhan cudi Q2/2026 dat 196.800 ty
dong (+42% YoY, -2% QoQ so vdi 201.600 ty cudi Q1),
tuong duong ~1,4 lan tong doanh thu diéu chinh
1H2026. Pay la nén tadng viing chac cho 2H2026 va
2027.

B Saigon Park

Ngudn: BCTC hop nhét chuwa kiém todn Q2/2026 ciia VHM, tai liéu céng bé théng tin clia Céng ty ngay 30/07/2026
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N

Doanh thu diéu chinh theo quy nhung bt phé so Véi
cung ky

e T8ng doanh thu (bao gdbm chuyén nhuong cd phan va cac
120,000 du &n hop tac BCC) Q2/2026 dat 63.900 ty dong (-11%
QoQ, +156% YoY); doanh thu thuan dat 52.722 ty dong (-
19% QoQ, +188% YoY), trong doé doanh thu chuyén

Doanh s6 ban va doanh thu theo quy

100,000

________

80,000 ' 66,400 | nhugng bat dong san dat 39.548 ty dong (chiém 75%

60,000 l doanh thu thuan).

40.000 63,900 * Luyké& 1H2026, tdng doanh thu diéu chinh dat 134.200 ty
I I I l dong (+203% YoY), hoan thanh 47% ké& hoach 285.000 ty

20,000 52,722 dbng; doanh thu thuan dat 116.565 ty dong (+243% YoY).

* Vd&i backlog 196.800 ty dong va dot ban giao dau tién tai

PP PP Green Paradise du kién tU Quy 3/2026, doanh thu
v v v v v o s X~ »
o oV ol ¥ o oy 2H2026 nhiéu kha nang vuot tréi so vai 1H.
m Doanh s6 ky ban 3. Bién lgi nhuén dat mdc cao ky luc, chi phi bédn hang
T8ng doanh thu (bao gom cac du an BCC) dugc tiét giam dang ké nhd chién lugc ban budn 16 6n
Doanh thu thuan « Bién loi nhuan gop hgp nhat Q2/2026 dat 65,9% la mirc

cao nhat trong lich s hoat dong cla VHM. Luy k&

1H2026 dat 56,6% (1H2025: 26,4%). Bong luc chinh dén

Ng'vay & tign mat (nghin ty ddng) tir mang bat dong san cot 6i véi bién |gi nhuan gop cai

thién 1&n gan 80% trong Q2/2026 (79,9%, so v&i 54,7%

250 -

5.5 |' Q1/2026 va 32,4% Q2/2025), nhd ty trong déng gop cao
P hon tU cac giao dich ban 16 l&n co bién cao.
200 -  99.2%

_* Chiphi ban hang & quan ly doanh nghiép Q2 chi 1.052 ty
04 0 S dong, tuong duong 2,0% doanh thu thuén do céc giao
_______ dich ban budn giup tiét giam dang ké chi phi méi gidi va

100 - - marketing.
o Aop ] - 4. Quy md tai sdn md rong nhanh, don by tai chinh tang

50 4  déngk& dan dén chi phi lai vay l6n

0 . _« Tong tai san tai 30/06/2026 dat 1.110,7 nghin ty dong

31/12/2024 31/12/2025 30/06/2026 (+41% so vé&i cubi 2025), trong dé hang ton kho tang én
206,7 nghin ty dong (+57%), tuang duong 18,6% tdng tai

. TOng NG vay san do tién do trién khai dong thoi nhigu dai du an.
I Tién & tuong duong tién . . .
—Ty1& g rong/VCSH e Tong ng vay dat 215,5 nghin ty déng (+47% so vdi cubi

2025) trong khi tién va tuong duong tién chi tang. Ty |& ng
rong/VCSH ti€p tuc xu hudng tang &n 59,2% cudi
Q2/2026.

e Cungvdi quy md du ng tang én, chi phi lai vay cling tang
manh &n gan 4.000 ty dong (+62%yoy)

Trang 3 Ngubn: BCTC hgp nhét chua kiém todn Q2/2026 cia VHM, tdi liéu céng bé théng tin cia Céng ty ngay 30/07/2026
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BAO CAO HOATBONG KINH DOANH 2Q2026 VA 1H2025

Q2 Q2 Q1 1H 1H KH  %KH

2026 2025 2026 R YOY o005 o025 YO o006 2026
Doanh s ky ban 66,400 32,500 81,700 -19% 104% 148,100 67,500 119%

Téng doanh thu (bg ban budn
vady an BCC)

63,900 25,000 71,500 -11% 156% 134,200 44,200 204% 285,000 47%

Doanh thu thuan 52,722 18,316 65,114 -19% 188% 116,565 34,013 243%
trong dé: doanh thu t&r o0 0 0
chuyén nhuong BDS 39,548 9,904 54,783 28%  299% 94,331 17,104  452%

Gia vén ban hang (17,989) (14,494) (33,745) (50,617) (25,034)

Loinhuan gop 34,732 3,822 31,370 11% 809% 65,948 8,980 634%
Chiphibéan hang & quan ly
doanh nghiép (1,052) (1,166) (1,314) (2,366) (3,271)

Loi nhuan thuan HBKD 33,681 2,656 30,056 12% 1168% 63,583 5,709 1014%

Thu nhéap tai chinh 4,813 9,271 4,510 7% -48% 9,323 13,911 -33%

Thu nhép trudc thué 32,841 9,033 30,726 7%  264% 63,567 12,872 394%

Loinhuan sau thug 26,467 8,225 25,624 3% 222% 52,092 10,877 379% 60,000 87%

Loginhudncla Cb congtyme 22,583 7,508 25,551 -12% 201% 48,135 10,197 372%

CHI SO CHINH

20% 2022 20225 QoQ  YoY 2012|:; 20122 Yoy
Bi&n lgi nhuan gop 65.9% 20.9% 48.2% 37dcb 216dch 56.6% 26.4% 114 dch
Bién lgi nhuan ti HDKD 63.9% 14.5% 46.2% 38dch 341dch 54.5% 16.8% 225 dcb
Bién lgi nhuan sau thué 50.2% 44.9% 39.4% 28dcb 12dch 44.7% 32.0% 40dch
Ton kho/Tng tai san 18.6% 12.3% 16.0% 17dcb 51dcb 18.6% 12.3% 51dch
No rong/VCSH 59.2% 18.1% 46.3% 28dch 227dch 59.2% 18.1% 227 dcb

Trang 4 Ngudn: BCTC hop nhdt chua kiém todn Q2/2026 cua VHM, tai liéu céng bé théng tin cia Céng ty ngdy 30/07/2026
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Tham gia cac dy an ha tang chién lugc gilip gia tdng gié tri du an trong dai han
VHM du kién tham gia moét s6 du én ha tang chién luge thong qua cac mod hinh khac nhau vé mic dé cam
k&t v&n va hinh thic trién khai
Pudng sét t8c do cao B&n Thanh — Can Gid (két ndi Green Paradise) va Ha No6i — Quang Ninh (két ndi
Global Gate Ha Long)
Pudng vuagt bién Can Gid — Ving Tau (hanh lang cau — ham dai 14,6 km), dudc déi ing bang quyén phat
trién cac quy dat tai khu vuce.

N&m tuy&n metro tai Ha Noi (t6ng chiéu dai trén 300 km, 100% di ngdm, khd&i cong 22/06/2026, du kién
hoan thanh 2030) va cao téc Gia Nghia— Chan Thanh.

- Danh gia: (i) cac du an nay truc tiép cai thién két ndi va ho trg gia tang gia tri dai han cho céc khu dé thi clia

VHM - dac biét & Green Paradise, Global Gate Ha Long va Global Gate Déng Anh; (i) mang tdng thau da
bat dau dong gop vao doanh thu khac (1H2026: 22.235 ty dong, +31% YoY) véi vong quay vén nhanh hon
bat dong san.

Triénvong 2H2026

Sau 6 thang, VHM da hoan thanh 47% ké& hoach doanh thu diéu chinh (285.000 ty dong) va 87% k& hoach
lgi nhuén sau thué (60.000 ty dong). V&i backlog 196.800 ty dong va dot ban giao dau tién tai du 4n Green
Paradise du kién tir thang 8/2026, chiing t6i danh gia VHM nhiéu kha nang hoan thanh muc tiéu lgi nhuan
cad nam.

Dinh gi4

Chung toi digu chinh mutc gid muc tiéu 1 nam cua VHM a 150.000 VNB/c6 phiu (thdp hon 2% so vdi gia
dong clra ngay 04/08/2026 1a 152.900 VND/cd phiéu) duwa theo phuong phéap dinh gia téng cac thanh phan
(SOTP) bao gom (1) Céc du an KDT; (2) BDS cho thué va van phong; va (3) BDS Khu cong nghiép.

D6i v mang BDS Nha &: S dung phuong phap dinh gid RNAV chiét khdu dong tién déi véi cac dy an da
trién khai va co k& hoach cu thé. Chuing toi bd sung 2 dai dy an vira dugec md ban la VHM Lang Van Global
Gate Ha Long va VHM Sai Gon Park (HCMC)

Tai thdi diém hién tai, tiém nang clia cac du 4n ha tang chua dugc phan énh trong dinh gig clia VHM.

Gid tridinh g4 (ty d) ___Phuongphap

BDSNha & 750.895 RNAV
BBSKCN 10.819 DCF
BDS cho thué va van phong 10,615 Caprate
Tong gia tri tai san rong dy phéng 772.329
(+) Tién mat va dau tu ngén han 58.974
(-) Téng ng vay (215.453)
Gié trj tai sdn rong 615.850
SO lugng c6 phiéu hién hanh (triéu) 4,107
Gia muc tiéu (dong/CP) 150.000

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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