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Bao cao cap nhat KQKD Quy 11/2026 - VHM

HOSE - VHM - Cong ty CP Vinhomes (Vinhomes)

DOANH THU THUAN - Q2

52.722

ty déng - +188% YoY

LNST c6 PONG ME - Q2

22.583

ty dong - +201% YoY

PANH GIA KQKD QUY 2

DOANH SO BAN HANG - Q2

66,4

nghin ty - +104% YoY

ROE - TRUQT 12 THANG

33,8%

P/E7,2-P/B22lan

% HOAN THANH KE HOACH NAM

Quy cUa tang trudng bung né: LNST cé dong me 22.583 ty (+201%
YoY), bién gop 65,9% nh& ghi nhan loat dai dy 4n (Ocean Park 2 &
3, Green Paradise); 6T |di 52,1 nghin ty (+379%), dat 87% k& hoach
nam. Chung t6i danh gia két qua Quy 2 la tich cuc trong boi canh
khé khan chung ctia nganh, tiém nang con 16n nho cac dai du én
dang trién khai va backlog 196,8 nghin ty chua ghi nhan; luu y loi
nhuan dén vao nira dau nam va ty trong ban budn cao. C8 phiéu &
P/E ~7,2 lan (da gom Quy 2) — quanh binh quén 5 ndm cuda chinh

c0 phiéu.

Loi nhuan sau thué c6é déng me theo quy - nghin ty déng

. i 27,5 25,6
27 f :
[ ] [ ]
1Q25 2Q25 3Q25 4Q25 1Q26
PIEM NHAN

Doanh thu BC - 134,2 / 285 nghin ty 47,1%
D
LNST - 52,1/ 60 nghin ty 86,8%

D
VON CHU SO HOU

274,0 nghin ty dong - P/B 2,2 fan

TONG NG VAY

215,5 nghinty - ng rong/VCSH 57,1%

22,6

2Q26

CAN THEO DOI

Loi nhuan bing né
0, . &

+379 % 6T 13i 52,1 nghin ty - hoan thanh 87% k& hoach nam -

YOY - 6T phian gop Q2 65,9%
148.1 Ban hang bung né, backlog ky luc

1" doanh sd 6T +119% - 73.100 can - ton kho doanh sd

NGHINTY 1968 nghin ty

308 Quy dat hau thuan dai han

TRIEUM® 44t 2026+

TRIEN VONG NUA cUOI 2026

dai du én Green Paradise, Global Gate, Golden City dan

87% Lich ghi nhan dén dau nam
O 6T da dat 87% ké hoach loi nhuan - khéng nén nhan doi
KH/6T & qua nira dau nam

Ban bub Cau phan lgi nhuan can loc
an buon DT diéu chinh 134,2 vs thuan 116,6 nghin ty - mot phan
&HTKD " 15i ghi qua tai chinh

Pon bay tang nhanh
tr 35,9% cudi 2025 - téng vay 215,5 nghin ty tai tro tién
dat & xay dung

57,1%

NGO RONG/VCSH

Ly k& 6 thang da hoan thanh 87% ké& hoach lgi nhuan — ham y ndra cuéi déng gép nhé hon, khong nén nhan doi két qua 6
thang. Dong luc ntra cudi: backlog ky luc 196,8 nghin ty chua ghi nhan clng cac du an md ban mdéi (Green Paradise, Global
Gate Ha Long, Hai Van Bay). TCBS du phong LNST ¢6 déng me 2026 ~68,1 nghin ty (+63% so 2025, vugt k& hoach DHDCD,
P/E du phdng 8,4 an); can theo ddi ty trong ban budn va don bay tang khi tai tro tién st&r dung dat, xay dung.

KH DOANH THU bC 2026 KH LNST 2026 - PHDCD LNST 2026F CO PONG ME - TCBS

285 60

nghin ty - +56% vs 2025 nghin ty - +38% vs 2025

P/E DU PHONG 2026F

~68,1 8,4

nghinty - EPS 16.591d lan - P/B 2,2x - ROE 27%

THONG TIN CO PHIEU & DINH GIA - tai ngay 30/07/2026

VON HOA - TY D P/E - LAN P/B - LAN SH NUGC NGOAI

575.038 7,2 2,2 7,5%

GIA - PONG

140.000

SLCP - TRIEU

4.107
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES " Vinhomes - VHM - Cap nhat KQKD Quy 2/2026

1. Danh gia cua TCBS

Quy mé va tinh bén viing cua loi nhuan Quy 2, tién dé k€ hoach ndm va du phong két qua kinh doanh 2026

Két qua Quy 2/2026 cua Vinhomes dugc TCBS danh gia rat manh vé quy mé tang truéng. LNST c6 déng me
dat 22.583 ty dong (+201% YoY), lgi nhuan trudc thué 32.841 ty (+264% YoY) trén nén doanh thu thuan
52.722 ty dong (+188% YoY); bién lai gop ma rong lén 65,9% nho co cau ban giao nghiéng vé cac dai du an
bién cao. Bong luc chinh la viéc ghi nhan doanh thu tir loat du an I6n — Vinhomes Ocean Park 2 va 3,
Vinhomes Green Paradise — cung déng gép tur cac thuong vu ban buén (ban si) va hgp tac kinh doanh (BCC,
cht yéu Vinhomes Royal Island). Liiy ké 6 thang, LNST dat 52,1 nghin ty (+379% YoY), hoan thanh 87% ké
hoach lgi nhuan va 47% ké hoach doanh thu diéu chinh ca ndam (DHDCD: doanh thu diéu chinh 285 nghin ty,
LNST 60 nghin ty).

Diém can doc k¥ |a tinh bén viing va co cau ctia muc Igi nhuan nay. Thir nhat, lich ghi nhan dén vé nira dau
nam: 6 thang da dat 87% ké& hoach lgi nhuan ca nam, ham y phan con lai cia nam sé nhd hon dang ké —
khong nén nhan doi két qua 6 thang dé suy ra ca ndm. Thi hai, mot phan dang ké két qua dén tir ban budn va
hgp tac kinh doanh: doanh thu diéu chinh (gém céc thuong vu nay) dat 134,2 nghin ty so véi doanh thu thuan
116,6 nghin ty — phan chénh ~17,6 nghin ty hach toan qua doanh thu tai chinh/phuong phap von chy, tinh 1ap
lai thdp hon dong ban giao ban [é. Bu lai, tdm nhin phia truédc rat viing: doanh sd ban hang 6 thang bung no
148,1 nghin ty (+119%, 73.100 can) va ton kho doanh s6 (backlog) ky luc 196,8 nghin ty bao chirng doanh
thu cdc quy tdi. Vé tai chinh, t6ng tai san tang vot I1én 1.110,7 nghin ty dé tai trg tién s dung dat va xay dung
dai du an, dua ng rong/vén chu lén 57,1% (tlr 35,9%) song hé s chi tra |ai vay cai thién Ién 11,3 [an. Vé dinh
gid, cd phiéu da tang ~43% trong 12 thang vé quanh 140.000 déng — chi thap hon ~11% so dinh; P/E trugt
12 thang ~7,2 [an (da gém Quy 2/2026), P/B ~2,2 lan, ROE ~33,8% — quanh vung binh quan 5 nam cua chinh
c0 phiéu (~7,3 Ian); phan 16n dong luong tang trudng da phan anh vao gia. TCBS Research du phéng LNST
c6 dong me 2026 ~68,1 nghin ty (EPS 16.591 déng, +63% so 2025 — vugt ké hoach DHDCD nho 6 thang but
toc), twong ing P/E du phong 8,4 lan va P/B 2,2 lan.

KE HOACH 2026 (PHDPCP) & TIEN PO 6 THANG

KH DOANH THU KH LNST 2026 DT BC 6T - HOAN LNST 6T - HOAN DOANH SO BAN BACKLOG CUOI
bC 2026 60 THANH THANH 6T 6T
) o,
285 e AT% 87% 148,1 196,8
nghin ty - +56% 134,2 / 285 nghin 52,1/ 60 nghin ty nghinty - +119% nghin ty - +42%
ty
DIEM CHiNH

071 Loi nhuan va doanh sé cuing bung né — LNST ¢& déng me Quy 2 dat 22.583 ty (+201%), bién goép 65,9%;
IGy k& 6T lai 52,1 nghin ty (+379%), hoan thanh 87% ké hoach nam nh& ghi nhan cac dai dy an Ocean
Park 2/3 va Green Paradise. Doanh s6 ban hang 6T 148,1 nghin ty (+119%), backlog ky luc 196,8 nghin
ty.

02 Bang can déi mé rong nhanh dé tai tro ting trudng — téng tai san vot 1én 1.110,7 nghin ty (+41%/6T),
hang ton kho 206,7 nghin ty theo guéng xay dung; ng rong/von chu tang 1én 57,1% song hé s6 chi tra lai
vay cdi thién 1én 11,3 [an, téng ng vay/téng tai san van & murc vira phai 19,4%.

03 Két qua manh song can doc ding béi canh — 6T da dat 87% k& hoach lgi nhuan (lich ghi nhan dén d4au
nam) va mot phan 1ai dén tlr ban budn/hgp tac kinh doanh; c6 phiéu da tang ~43%/nam, P/E truot ~7,2
lan (quanh binh quan 5 nam), P/B ~2,2 [an — phan I6n da tang trudng da phan anh vao gia.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vinhomes - VHM - Cap nhat KQKD Quy 2/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 2 va phén tich theo déc tha nha phat trién bat déng san: doanh s6 ban hang — backlog, co céu
& chéat luong loi nhudn, bang can déi — don bay — quy dat

2.1. Tong quan két qua Quy 2/2026

Quy 2/2026 ghi nhan két qua ky luc nho ban giao va ghi nhan doanh thu cac dai du an: doanh thu thuan dat
52.722 ty dong (+188% YoY), LNST c6 dong me 22.583 ty (+201% YoY). Bién 13i gop md& rong manh lén
65,9% (tlr ~21% cung ky) do co cau doanh thu nghiéng vé ban bat dong san bién cao — riéng mang ban bat
dong san dat bién t6i ~80%. So véi Quy 1 lién trude, doanh thu gidm 19% va LNST c¢é déng me giam 11,6% —
phan anh dac thu ghi nhan khong déu gilra cdc quy cla nganh phat trién du an, song ca hai quy déu & vling
rat cao.

DOANH THU THUAN LOI NHUAN GOP BIEN LAI GOP
52.722 34.732 65,9%
ty dong - +188% YoY ty dong - +809% YoY +45,0 di€ém % YoY - rat cao
LN TRUGC THUE LNST 6 PONG ME DOANH SO BAN HANG
32.841 22.583 66,4
ty dong - +264% YoY ty déng - +201% YoY nghin ty - +104% YoY
Chi tiéu (ty déng) Q2/2026 Q2/2025 %YoY Q1/2026
Doanh thu thuan 52.722 18.316 +188 65.114 -19,0
— trong dé: ban bat déng san 39.548 9.904 +299 54.783 -27,8
Loi nhuan gop 34.732 3.822 +809 31.370 +10,7
Bién lgi nhuan gop (%) 65,9 20,9 +45,0 d% 48,2 +17,7 d%
Lgi nhuan trudc thué 32.841 9.033 +264 30.727 +6,9
Lgi nhuan sau thué 26.467 8.225 +222 25.625 +3,3
LNST c6 dong me 22.583 7.508 +201 25.552 -11,6
Doanh sé ban hang (nghin ty) 66,4 32,5 +104 81,7 -18,7
B Doanh thu thuan & bién lai gop B Loi nhuan sau thué cé dong me theo quy
Cot = doanh thu (nghin ty) - dudng = bién gép (%, truc phai) Nghin ty déng - bang nd tir Quy 4/2025
102,2 65.9% 275 25,6
' 22,6
27 g
o - [ ]
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Nguén: TCBS, BCTC hop nhat & Bao cdo cdng ty Vinhomes Nguén: TCBS, BCTC hop nhéat & Bdo cdo céng ty Vinhomes
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vinhomes - VHM - Cap nhat KQKD Quy 2/2026

2.2. Ban hang & doanh thu chua ghi nhan (backlog)

Vi nha phat trién bat déng san, chi bdo quan trong nhat vé trién vong khong phai doanh thu ké toén (ghi
nhan tré khi ban giao) ma la doanh s6 ban hang da ky hgp dong va ton kho doanh sé chua ghi nhan
(backlog). Trén ca hai, Vinhomes déu lap ky luc: doanh sé ban hang 6 thang dat 148,1 nghin ty (+119% YoY)
vGi 73.100 can da ban (+1.333%), va backlog cudi ky dat 196,8 nghin ty (+42%) — twong duong hon mot ndm
doanh thu, tao tdm nhin lgi nhuén ré cho 2026-2027.

m Doanh sd bung né nhd mé ban dai du an — cac du an mdi (Green Paradise, Golden City, Wonder Park, Saigon
Park...) cung nhirng thuong vu ban bu6n dua doanh sé 6T |én 148,1 nghin ty — cao hon ca doanh s6 ca nam
2024 (94,2 nghin ty); riéng Quy 2 dat 66,4 nghin ty (+104% YoY).

m Backlog bao chimng tang trudng — t6n kho doanh sd 196,8 nghin ty tap trung & Green Paradise, Saigon Park,
Global Gate Ha Long va Ocean Park 2/3; day la phan da ban nhung chua ban giao, sé dan chuyén thanh doanh
thu — giam rdi ro vé cau cho céc quy tdi.

® Panh gia: dong luc dén tir ca ban Ié va ban budn, cung chuong trinh ho trg 1ai suat. Can theo doi ty trong ban
buén (ban si cho nha d4u tu td chirc) — gidp thu tién nhanh nhung bién va tinh 13p lai khac ban Ié truc tiép.

B Doanh s6 ban hang theo nam B Doanh thu chua ghi nhan (backlog)
Nghin ty déng - gbm ban Ié & ban buén - 6T2026 = 148,1 Nghin ty déng - cudi ky - ky luc 196,8
186,4 1481 205,3 196,8
107'6 99‘7 94}2 . | - 123.2 = 103'9 . .
] n =
== I 0B ] mm BB
2021 2022 2023 2024 2025 6T26 2021 2022 2023 2024 2025 6126
Nguén: TCBS, Béo céo cdng ty Vinhomes Nguén: TCBS, Béo céo céng ty Vinhomes

2.3. Co cau & chat luong loi nhuan

Quy mé lgi nhuén 6 thang rat I16n (LNTT 63.567 ty, +394%), nhung can boc tach ngudn dé danh gia tinh bén

virng. Lgi nhuan dén tlr ba cau phan: (i) 1ai gép ban bat déng san & cho thué 65.948 ty (bién 57%); (ii) |ai chia

tlr hgp tac kinh doanh (BCC) 4.155 ty (chu yéu Vinhomes Royal Island); va (iii) doanh thu tai chinh khac 5.168

ty (+1.157%), phan I6n tr cac thuong vu ban budn.

B L6i ban giao la dong luc chinh, bién rat cao — riéng ban bat dong san 6T dat 94,3 nghin ty, dan dat bai Green
Paradise (46,2 nghin ty), Ocean Park 2 (24,7 nghin ty) va Ocean Park 3 (14,3 nghin ty); bién gop Quy 2 tdng vot
lén 65,9% nh& co ciu san pham bién cao.

m Cau phan can loc: ban buén & hgp tac kinh doanh — chénh léch gilta doanh thu diéu chinh (134,2 nghin ty) va
doanh thu thuén (116,6 nghin ty) ~17,6 nghin ty dén tir ban si va BCC, hach todn qua doanh thu tai chinh/von
chu; 1a lgi nhuan thuc nhung phu thuéc thoi diém chaot giao dich, tinh I&p lai thdp hon ban giao ban 1é.

m Panh gia: chat lugng loi nhuan 16i t6t (bién cao, dong ban giao that), nhung khi du phdng can thén trong vi (a)
lich ghi nhan doén nira dau nam va (b) ty trong ban buén/BCC cao trong 2026 — day ciing la ly do du phdng ca
nam cla TCBS va ké hoach doanh nghiép déu ham y ntra cudi ndm nhé hon nira dau.

B Cau thanh lgi nhuan truéc thué — 6T/2026 B Doanh thu: thuan (VAS) vs diéu chinh
Nghin ty déng - chi phi th€ hién dudi dang s6 4m Nghin ty déng - phan chénh = ban buén & BCC
65,9 63,6 116,6 134.2
LN gép LN tai chinh CP BH,QLDN LNTT , N
&BCC & 13 vay Quy 2 Liy k& 6 thang

Thuan (VAS) @ DPiéu chinh

Ngudn: TCBS, BCTC hop nhéat & Bdo cdo cdng ty Vinhomes Nguén: TCBS, Bdo cao céng ty Vinhomes
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vinhomes - VHM - Cap nhat KQKD Quy 2/2026

2.4. Bang can doi, don bay & quy dat

Gudng dau tv md réng thé hién rd trén bang can doi: cudi Quy 2/2026 téng tai san dat 1.110,7 nghin ty déng,
tang 41% chi trong 6 thang, chi yéu do hang tén kho bat dong san tang lén 206,7 nghin ty (tir 131,4 nghin ty)
theo tién do xay dung céc dai du an. Nguon tai trg dén tir ca vay no va tién thu trude tlr ban hang: tong vay
tang lén 215,5 nghin ty, dua ng rong/vén chu 1én 57,1% (tlr 35,9% cudi 2025).

m Pon bay tang nhung trong tam kiém soat — téng ng vay/tong tai san chi 19,4%; nh loi nhuan tang manh, hé sd
chi tra 1ai vay cai thién 1én 11,3 l[an (tir 7,0 [an cudi 2025). Ky han ng binh quan 2,32 nam, lai suat binh quan
10,76%, 48% du ng lai suat cd dinh, co cau chd yéu bang VND (99%).

B Quy dat va backlog la bé d& dai han — quy dat 398 triéu m? trai khap Ha Noi, TRHCM, Quang Ninh, Pa Nang...;
cung backlog 196,8 nghin ty va dong tién thu trude tir ban hang, doanh nghiép cé ngudn ndi sinh I6n dé giam
dan ap luc vay khi céc du an ban giao.

m Panh gia: bang can d6i dang & pha dau tu nang — tai san va ng vay cung tang nhanh dé chuén bi cho céc dai du
an. RUi ro can theo doi la tién do ban giao (Green Paradise du kién ban giao dot dau tir 20/8/2026) va kha nang
chuyén hang t6n kho I6n thanh dong tién ding ké hoach.

B Tong tai san & von chu sé hitu B No rong/vén chu & hé sé chi tra lai vay
Nghin ty déng - cudi ky % (truc trdi) va so Ian (truc phai)

111

788

445 564

183 221 249 274

149
.- = [ | [ | [ |

362

2022 2023 2024 2025 6726 2022 2023 2024 2025 6726
@ Tongtaisan (@ Van chiséhiu @ Nordng/VCSH (%) «Q» Chitré ldi vay (lan)
Nguén: TCBS, BCTC hop nhat & Bao cdo cdng ty Vinhomes Nguén: TCBS, BCTC hop nhéat & Bdo cdo céng ty Vinhomes

2.5. Pinh gia, ké hoach 2026 & trién vong

Khéc vdi nhiéu co phiéu bat dong san, VHM d3 tang ~43% trong 12 thang va giao dich quanh 140.000 déng

— chi thap hon ~11% so dinh va cao hon 67% so ddy 12 thang. Dinh gia hién & P/E trugt 12 thang ~7,2 lan

(da gébm KQKD Quy 2), P/B ~2,2 lan, ROE trugt ~33,8% — twong duong vung binh quan 5 ndm cuda chinh cd

phiéu (~7,3 lan, dao dong 5-12 lan). Luu y P/E trugt hién thdp mét phan do loi nhuédn 4 quy gan nhat & nén

cao bat thuong; trén co s& du phdng ca ndm 2026 (loi nhuan chuan héa lai), dinh giad tuvong duong P/E ~8,4

[an — chi nhinh nhe so binh quan lich st (~7,3 Ian).

m Ké hoach 2026 nhiéu kha nang hoan thanh — véi 6T da dat 87% chi tiéu Igi nhuan (60 nghin ty) va 47% doanh
thu diéu chinh (285 nghin ty), cing backlog 196,8 nghin ty, muc tiéu ca ndm trong tam tay; muc vuot ké hoach
sé tuy thudc tién do ban giao va céc thuong vu ban buén nidra cudi nam.

m Dy phéng & déng luc tai dinh gia — TCBS du phong LNST c6 dong me 2026 ~68,1 nghin ty (EPS 16.591 déng,
+63% so 2025), twong (rng P/E du phdng 8,4 Ian, P/B 2,2 lan, ROE 27%. Dong luc hé trg gom nang hang thi
truong clia FTSE (du kién thang 9/2026) va loat ha tang két ndi (metro Ha Noi, dudng séat toc dé cao) lam téng
gia tri quy dat.

m Panh gia: VHM phu hop luan diém doanh nghiép dau nganh, tang trudng cao, tam nhin ban hang r6; diém can
can nhac la gid da tang manh va dong luong loi nhuan dén nira dau nam. Rui ro theo doi: tién d6 ban giao dai du
an, ty trong ban buoén/BCC, don bay téng va dién bién |ai suét.
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PHU LUC — SO LIEU BCTC QUY 2/2026
TECHCOMSECURITIES €9 T omes  THVL . o ha: K Qg 00

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can déi ké todn va bdo cdo két qua kinh doanh hop nhat - 2026F: ké hoach PHPCP & dur
phong TCBS

Bang can déi ké toan (nghin ty dong) - cudi ky

Q2/2026
Hang tén kho bat déng san 55,3 54,7 131,4 206,7
Tai san khac (tién, phai thu, TSCD...) 389,3 509,5 656,3 904,0
TONG TAI SAN 444,6 564,2 787,7 1.110,7
Téng vay & trai phiéu 56,7 81,3 146,3 215,5
Tién & tuong duong (gom DT ngan han) 17,9 34,2 56,9 59,0
No rong / Vén cht s& hitu (%) 21,2 21,3 35,9 57,1
Téng no phai tra 262,0 343,5 538,5 836,7
Téng vén chi sa hiru 182,6 220,7 249,2 274,0

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 2026F/KH
Doanh thu thuan 18.316 16.420 102.178 65.114 52.722 285.000"
Lgi nhuan gop 3.822 2.466 34.533 31.370 34.732 -
Bién lgi nhuan gop (%) 20,9 15,0 33,8 48,2 65,9 -
Loi nhuan trudce thué 9.033 5.420 34.517 30.727 32.841 -
Lgi nhuan sau thué 8.225 4.436 28.022 25.625 26.467 60.000"
LNST c6 déng me 7.508 4.184 27.514 25.552 22.583 ~68.1002

Nguon: BCTC hgp nhat & Bdo cdo céng bd KQKD Quy 2/2026 cuta Vinhomes; TCBS téng hop. * K& hoach 2026 theo DHDCD: doanh thu diéu
chinh 285 nghin ty (gom ban buén & hop tac kinh doanh, khéng so sénh truc tiép véi doanh thu thuan theo quy), LNST 60 nghin ty. 2 Dy phdong
theo hé théng TCBS: LNST cé dong me ~68,1 nghin ty, EPS 16.591 d6ng, ROE 27% (vugt ké hoach DHDCD). Doanh thu Quy 4/2025 cao dot
bién do ban giao lugng 16n; s6 liéu Quy 2/2025 theo cong bd cla doanh nghiép.
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DU PHONG TAI CHINH
TECHCOMSECURITIES " Vinhomes - VHM - Cap nhat KQKD Quy 2/2026

M®6 hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, Ian, %, s6 ngay) - Cot 2026—2030 la so liéu dy phdng - Nguon: Hé thong phan tich TCBS (TCanalysis)

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 luong c8 phiéu (triéu) 4354 4354 4354 4107 4107 4107 4.107 4107 4.107 4.107
P/E (lan) 8,1 6,6 51 5,0 11,7 9,2 9,3 8,7 7,2 58
EPS (d'(“)ng/cp) 9.452 7.019 8.125 7.742 10.200 16.592 16.374 17.579 21.276 26.355
P/B (Tan) 2,5 13 1,0 0,8 2,1 2,4 21 1,9 1,7 1,6
BVPS (d‘éng/cp) 30.370 35.354 43.653 49.334 57.963 64.795 71.537 78.776 87.536 98.388
EV/EBITDA (Ién) 7,0 9,3 7,5 12,3 18,0 8,1 7.7 6,7 54 4,3
ROE 31% 21% 21% 17% 19% 27% 24% 23% 26% 28%
Bién lgi nhuan gop 57% 49% 34% 32% 30% 45% 38% 35% 35% 35%
Bién lgi nhuan hoat dong 50% 41% 27% 24% 25% 40% 33% 30% 30% 30%
Bién lgi nhuan rong 46% 46% 32% 31% 27% 32% 25% 22% 21% 21%
Doanh thu / Tai san 04 0,2 0,3 0,2 0,2 0,2 0,3 0,3 0,3 0,3
(Vay - Tien) / V&n CSH 0,1 0,1 02 02 04 03 03 04 04 05
Vay ngan han / Vay dai han 0,0 0,7 0,5 0,7 04 04 04 04 04 04
EBIT / Lai vay (Ién) 18,1 12,3 9,2 32 34 4,2 4,3 4,9 6,2 7.7
Vay / EBITDA (Ién) 0,5 1,0 1,6 2,6 2,8 1,7 1,6 1,4 1,1 0,9
S6 ngay phai thu 65 89 61 69 51 48 50 50 50 50
S6 ngay tén kho 286 535 322 289 318 428 383 395 404 404
Capex / Tai san co dinh 91% 82% 37% 35% 44% 45% 40% 36% 34% 33%
Doanh thu thuan 84.986 62.393 103.557 102.323 153.271 214.579 268.224 335.280 419.100 523.875

Tang truong doanh thu -27% 66% -1% 50% 40% 25% 25% 25% 25%
EBITDA 43.490 26.837 29.387 26.383 40.553 88.379 92.290 105.899 132.962 166.795
Lgi nhuan sau thué 38.825 28.831 33.371 31.801 41.895 68.149 67.254 72.205 87.389 108.251

Tang trudng loi nhuén -26% 16% -5% 32% 63% -1% 7% 21% 24%
Tién & dau tu ngan han 9.605 17.114 17.937 34.172 52.221 66.241 42.739 13.336 -12.954 -44.394
Phai thu khach hang 15.248 15.044 19.513 19.308 23.488 32.883 41.104 51.380 64.225 80.281
Hang ton kho 28.579 64.362 55.318 54.696 131.415 145.044 204.381 267.838 334.797 418.497
Téng tai san 230.516 361.813 444.631 564.209 787.857 959.209 1.127.442 1.326.139 1.572.057 1.880.393
Vay ngan han 251 15.330 18.290 34.276 43.377 43.377 43.377 43.377 43.377 43.377
Vay dai han 19.668 20.876 38.394 47.016 102.946 102.946 102.946 102.946 102.946 102.946
T6ng vay 19.919 36.206 56.684 81.292 146.323 146.323 146.323 146.323 146.323 146.323
T6ng ng 99.109 213.291 261.994 343.465 538.641 681.931 822.472 991.438 1.201.373 1.465.135
Vén cha sé hiru 131.407 148.522 182.636 220.744  249.217 277.278 304.970 334.701 370.685 415.258
Can doi vén dai han 19.036 8.773 31.267 6.947 153.800 200.503 237.847 280.498 333.187 399.127
Dong tién tu do (FCF) 10.824 23.854 5.473 3.153 59.929 35.915 2.758 -8.339 -5.881 -10.657
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Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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