Vietcap

CTCP Vinhomes (VHM)

Nganh BDS
Ngay bao cao 29/05/2026
Gia hién tai 156.000 VND
Gia muc tiéu 153.700 VND
Gia muc tiéu gan nhat 122.600 VND
TLtang -1,5%
Lagi suat c8 tuc 3,9%
T6éng muc sinh 16i +2,4%

GTvénhda  639,1nghin ty dong
Room KN 270,9 nghin ty déng
GTGD/ngay (30n) 1,1nghin ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 4,11bn
Phaloadng 4,1 bn
Chung t6i dd phan énh ké hoach cd'tuc tién
mat nam tai chinh 2025 vao mé hinh dinh gid,

nhung hién chua diéu chinh du bao theo ké
hoach chia cd'tuc bang céphiéu vdi ty I 100%.

VHM VNI
P/E (trugt) 9,9x 15,3x
P/B (hién tai) 2,4x 2,1x
ROE % 27,7% 15,1%
ROA% 9,3% 2,2%
Téng quan Céng ty

Vinhomes (VHM), céng ty con ma
Vingroup (VIC) s& hu 72,07%, la
chu dau tunha 6 hang dau Viét Nam
khi phat trién thanh cong mét s6 du
anquy mo 16n. Thi phan clia VHM tai
Viét Nam bao gobm 36% trong phan
khuc can hé cao cap (2016-quy
1/2026) va 37% trong phan khuc

cdn ho trung cdp (2019-quy
1/2026), theo CBRE.
Dién bién gia c& phiéu
150%
100%
50%
0%
YTD 1Y  3Yann.
VHM H VNI

Than Nhu Poan Thuc, CFA
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cép

See important disclosure at the end of this document
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Mé& tai khoadn Cép nhét
PHTT +2,4%
2025 2026F 2027F 2028F
Doanh thu thuén bao cao (ty dong) 153.271 192.948 201.775 223.210
Doanh thu BPS cét 16i* 138.400 199.700 225.600 226.500
LN tU HBKD cét 16i (ty dong)* 44100 80.600 95.300 101.800
LNST sau Igiich CDTS (ty dong) 41.895 54.875 56.435 57.396
% YoY 31,7% 31,0% 2,8% 1,7%
EPS % YoY 38,8% 31,0% 2,8% 1,7%
GT hgp déng ban hang (ty déng) 205.300 287.300 294.000 306.100
Bién LN gop 30,2% 441% 44,3% 45,6%
Bién LN tu HDKD c6t 16i* 31,9% 40,4% 42,3% 44,9%
Bién LN rong 27,3% 28,4% 28,0% 25,7%
ROE % 19,0% 21,7% 19,0% 16,2%
Ng vay rong/VCSH 37,8% 47,5% 37,9% 35,7%
P/E 15,3x 1,7x 1,4x 11,2x
P/B 2,7x 2,4x 2,0x 1,7x

Luuy: (*) Chi tinh mang ban BDS c6t 16i, bao gém hgp déng hap tac kinh doanh (BCC) va giao dich ban 16 16n dugc ghi nhan la thu nhap tai chinh.
Hoat dong ban 16 16n sé la dong luc tdng truéng ciia nam 2026

 Chung toi ha khuyén nghi di vsi CTCP Vinhomes (VHM) tu KHA QUAN xudng PHU HOP THI
TRUONG, déng thai nang 25% gia muc tiéu 1én muc 153.700 déng/c8 phiéu. Gia c8 phiéu VHM
dé tang 47% trong hai thang qua.

¢ Giamuc tiéu cao hon clia chung téi phan anh muc tang 40% doi voi t8ng du bao doanh s6 ban
BBS giai doan 2026-28, dinh gia cao hon d6i vai du an Global Sportia, tac dong tich cuc tu viéc
cép nhéat gia muc tiéu sang gilra nam 2027, va giam chiét khau RNAV tir 20% xuéng 15%.

 Trong nam 2026, chung téi du bao doanh thu BBS cot 16i s& tang 44% YoY 1én 200 nghin ty
dong, trong khi LNST sau Igi ich CDTS tang 31% YoY I1&én muc 54,9 nghin ty déng, véi lugng gia
tri hgp déng ban hang chua ghi nhan tinh dén cudi quy 1/2026 chiém khoang 70% doanh thu
ban giao du bao trong 9 thang tdi va doanh s ban BDS mai du ki€n s& dong gop khoang 30%
con lai. Chung t6i ndng du bao LNST sau Igi ich CBTS nam 2026 1én thém 27%, do gia dinh ghi
nhan sdm han cho cac giao dich ban 16 16n du kién tai Global Gate Ha Long va Saigon Park so
vGi du bao trudc day.

¢ Chung t6i du bao doanh s6 ban BBS nam 2026 sé& tang 40% YoY Ién muc 287 nghin ty déng (so
vGi du bao trudc day la dingang YoY). Muc diéu chinh nay phan anh du bao tich cuc hon déi véi
dy &n Green Paradise sau KQKD quy 1/2026, cing v&i muc diéu chinh tang clia chung toi doi véi
du bao cho cac du an Global Gate Ha Long va Saigon Park. Chung téi du bao doanh s6 ban BBS
nam 2027 sé& dat 294 nghin ty déng (+2% so vai du bao 2026; tang 40% so va6i du bao cd), nho
hoat ddng ma ban tai cac du an da trién khai trong giai doan 2025-26, két hgp véi cac dy an mdi
dy kién nhu Global Sportia, Phudc Vinh Tay va Tuyén Quang.

e YEutéhé tro/Ruiro: Ti€n do ban hang tai cac du an trong diém dién ranhanh hon/cham hon dukién.

Cac giao dich ban 16 16n sé 1a dong luc thuc day trién vong tang trudng nam 2026: VHM ghi
nhan KQKD quy 1/2026 tich cuc, trong do cac giao dich ban 16 I6n dong gop khoang 80-90% Igi
nhuan va khoang 80% doanh s6 ban BDS. Chung t6i ky vong cac giao dich ban 16 16n sé tiép tuc la
dong lyc chinh déi véi ca Igi nhuédn va doanh s6 ban BDS trong phan con lai cla nam 2026, dac
biét tai cac du an sép trién khai nhu Global Gate Ha Long va Saigon Park, nai cac giao dich ban 16
I6n thudng dugc thuc hién trong giai doan ddu md ban.

Doanh s6 ban 1é du kién sé cai thién dan nh& céc dgt mé ban dang dién ra: Chung téi ky vong
doanh sé ban I& s& dan phuc héi, nha dugce hé trg bdi cac hoat déng ma ban dang trién khai tich
cuc cung vai cac chinh sach ban hang da dang cla VHM. Trong quy 1/2026, VHM da bat dau ma
ban & tai Green Paradise va Hai Van Bay. Trong khi do, Saigon Park da t& chuc su kién kick-off va
Global Gate Ha Long da cé chudi sy kién tri &n ban hang tu thang 5/2026.
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Quy hoach mdi cia Ha Ndi sé cung cé gia tri dai han cua quy dat VHM, dac biét |a Global
Sportia: Chung téi cho rang quy dat cuia VHM tai Ha Noi, dac biét la du an Global Sportia (~9.170
ha), & vi thé thuan Igi d& hudng Igi ti quy hoach téng thé mai clia Ha Noi (duge phé duyét ngay
13/05), vdi dinh hudng phat trién do thi tich hop, cdu truc do thi da trung tam va ddy nhanh tién
do cac cong trinh giao thong. Cac dinh husng nay co thé tung budc thuc ddy nhu ciu nha & dich
chuyén vé cac dai dé thi tai khu vuc Ha Noi md rong. Chung téi ky vong hoat déng kinh doanh tai
du &n Global Sportia (bao gém ban 16 I6n va ban &) sé& bat dau tu nam 2027.

See important disclosure at the end of this document www.vietcap.com.vn 29/05/202612
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Du bao giai doan 2026-28

Hinh 1: Du béo doanh s ban hang cho VHM

(nghin ty dong)
287 294 306
2026F 2027F 2028F
Cac du an chinh 2026F 2027F  2028F
(% déng gop, Vietcap)
OP28&3 1% 0% 0%
Royal Island 5% 0% 0%
Golden Avenue 0% 0% 0%
Wonder City 3% 0% 0%
Green City (Hau Nghia) 6% 5% 5%
Phudc Vinh Tay 0% 7% 7%
Leman Golf 1% 1% 0%
Saigon Park 14% 17% 15%
Global Gate Ha Long 25% 18% 18%
Green Paradise (Can Gi&) 27% 19% 16%
Golden City (Duong Kinh) 7% 6% 6%
Hai Van Bay (Lang Van) 9% 4% 4%
Global Sportia 0% 16% 20%
Tuyén Quang 0% 5% 4%
Quang Hanh 0% 0% 3%
Ven Vinh Cam Ranh 0% 0% 1%
Khac 1% 1% 0%

Hinh 2: Dy bao doanh thu BBS cét 18i, bién LN hoat ddng,
LNST-CDPTS cho VHM

(nghin ty déng)
Revenue* H NPAT-MI < EBIT margin*
200 226 227
40% h2% 5%
o ® g @57
55
[] L] ]
2026F 2027F 2028F
Cac du an chinh 2026F 2027F  2028F
(% déng gop*, Vietcap)

OP2&3 7% 0% 0%
Royal Island 12% 1% 5%
Golden Avenue 2% 0% 0%
Wonder City 14% 8% 0%
Green City (Hau Nghia) 9% 8% 5%
Phudc Vinh Tay 0% 0% 6%
Leman Golf 2% 2% 0%
Saigon Park 9% 10% 10%
Global Gate Ha Long 16% 13% 13%
Green Paradise (Can Gi&) 20% 18% 18%
Golden City (Duong Kinh) 6% 9% 9%
Hai Van Bay (Lang Van) 0% 5% 8%
Global Sportia 0% 13% 20%
Tuyén Quang 0% 0% 6%
Quang Hanh 0% 0% 0%
Ven Vinh Cam Ranh 0% 0% 0%
Khac 2% 2% 0%

Nguén: Dy bao cuia Vietcap. Ghi chu: OP = Ocean Park.

Hinh 3: Gia tri hgp déng ban hang cia VHM (nghin ty dong)

Nguén: Dy bao cua Vietcap. Ghi chu: OP = Ocean Park; (*) doanh
thu/bién LN tu HDKD bat déng san c6t 16i; (*) trong doanh thu bat déng
san cot 16i.

Hinh 4: Doanh thu mang BBS cua VHM (nghin ty déng)

205

mEmENE =

% doanh s&

100% 44% 64% 46% 63% 49% 68% 43%  38% 20% 4 16 /16ng

doanh sé ban

2018
2019
2020
2021
2022
2023
2024
2025
Q12025
Q12026

Retail presales Bulk presales [JTotal

Luu y: K& tunadm 2022, gia tri hgp déng ban hang bao cao clia VHM bao gém gia tri hgp déng dich

vu xay dung cho mét s6 giao dich ban 16 16n.

Doanh s6 ban hang chua ghi nhan cudi quy 1/2026:
201,6 nghinty dong (+68% YoY)
138
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[] Total underlying property revenue

Revenue from BCC projects

Bulk sales recognized as financial income

Revenue recognized
Luu y: T8ng doanh thu BDS c6t 18i bao gém (1) doanh thu dugc ghi nhan 1 doanh thu BBS, (2)
doanh thu tu cac hgp dong hop tac kinh doanh (BCC) ma Vingroup (VIC) ky v6i VHM dé chuyén
giao Igi ich kinh t& cla cac dy an BBS cu thé khdng dugc dua vao VHM do tinh phic tap cla thd
tuc gidly t& - do do, VHM ghi nhan khoan 13i tiBCC 1a thu nhap tai chinh va (3) doanh s6 ban 16 16n
dudc ghinhéan la thu nhap tai chinh.

Nguén: VHM, Vietcap t6ng hop

See important disclosure at the end of this document

Nguén: VHM, Vietcap t8ng hap
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Hinh 5: Cac dy an quy mé I8n clia Vinhomes dang tri€n khai ban hang

Doanh s6 ban
Tanduan T8na s& can’ Téng s6 can da ban™ Thdi gian ghi hangchuaghi  Sé cén chuaban cén lai
; 9 (% ban 1&) nhanban giao™ | nhan (nghinty (% so vdi tdng sé can)
déng)
Ocean Park 2 14.500 can thap tang 14.400 can thap tang khoang 100
5 v4 27.800 can cao tan (~349) 2021-2026 15 9
(Hung Yen) : 9 27.800can caotang (0%) (~0%)
OceanPark 3 9.500 can thap tang 9.500 canthap tang khoang 5.400
& va17.000 can cao tan (~56%) 2022-2026 5.2 (~20%)
(Hung Yén) : 9 11.600 can cao tang (0%) °
C o khoang 40
Royal lsland 9.500canthdptang 9460 canthdptang (~57%)  2024-2028 28,9 9
(Hai Pnong) (~0%)
Wonder City 2.300 can thap tang 2.200 can thap tang (~44%) 2026-2027 378 khoang 100
(Ha Noi) va 600 can cao tang 600 can cao tang (0%) ’ (~3%)
Golden City 6.100 can thap tang e aa o ) khoang 2.900
(Hai Phong) 3.200 canthap tang (63%) 2025-2029 18,3 (~48%)
Green City 4.600 can thap tang va 2.600 can thap tang (54%) 2026-2029 Nl khoang 2.000
(Long An) 1.600 can cao téng 1.600 can cao tang (0%) ’ (~32%)
GreenA‘Par.a\‘dlse 32.000 can thap tang 14,500 can thap tang (0%) khoang 17.?00 canthap
(CanGig, 38,400 C3 o ) R . 2025-2041 53,7 tang
TP.HCM) va 38.400 can cao tang 38.400 c&n cao tang (0%) (~55%)
Hai Van Bay R LA o ) khoang 4.800
(PANANg) 5.900 can thap tang 1.100 can thap tang (100%) 2027-2030 8,2 (~81%)
Golden Avenue R 3.200 can thap tang i khoang 200
(Quang Ninh) 3.400 can thap tang (~100%) 2024-2026 7,5 (~6%)
Téng céng ~140.200 ~174
Nguén: VHM, Vietcap t8ng hgp va udc tinh. Luu y: DT liéu tinh dén cudi quy 1/2026; (*) Cac con s6 dugc lam
tron dén hang trdm va c6 thé thay di dua theo thay déi thiét ké trong cac giao dich ban 16 16n; (**) Udc tinh
cua Vietcap; (***) Gia dinh cua Vietcap.
Hinh 6: Cac du an mé&i md ban ti cudi ndm 2025 dén Q12026
Green Paradise (TP.HCM - Can Gid; 2.870 ha) Hai vVan Bay (Pa Nang; 512 ha)
- Céac giao dich ban 16 16n bat du dugc trién khai tu quy - Md&banlévaoquy 1/2026.
312025, trong khi hoat déng ma ban 1€ tai phan du an cua - Khaicdng xay dung vao thang 9/2025.

VHM dugc bat dau tir quy 1/2026.
- Khdicong xay dung vao thang 4/2025.

Nguén: Vietcap tdng hop

See important disclosure at the end of this document www.vietcap.com.vn 29/05/2026 | 4
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Hinh 7: Cac du an cua VHM

Duan Phap nhan Loi ich kinh Vi tri Dién tich Khéicong Thaidiém
nha dau tu té clia VHM dat (nghin  xadydung** mdban***
m?2)
Du an BDS Nha &
Wonder City VIC 99% Ha Noi 1.334 2020 Quy 1/2025
Ocean Park 2 VHM 100% Hung Yén 4.579 2021 2022
Ocean Park 3 VHM 100% Hung Yén 2.940 2022 2022
Golden Avenue VHM 100% Quang Ninh 686 2022 2023
Royal Island VIC 95% Hai Phong 8.772 2023 2024
Golden City VHM 100% Hai Phong 2.406 2025 Quy 2/2025
Leman Golf Cobng ty con cua VHM 100% TP.HCM 2.000 2023 -
Green City Cobng ty con cua VHM 93% Long An 1.972 2025 Quy 2/2025
My Lam Cobng ty con cua VHM 66% Tuyén Quang 4.554 2024 -
Quang Hanh VIC 99% Quang Ninh 1.671 2020 -
Tan Liéu vIC 99% Béc Giang 661 - -
Hai Van Bay Vinpearl 100% PaNang 5.122 2025 Quy 1/2026
Tan My Cobng ty con cua VHM 76% Long An 9.309 - -
Phudc Vinh Tay VHM-VIG 100% Long An 10.900 2025 -
Ven Vinh Cam Ranh Cam Ranh-VHM-VIinES 100% Khanh Hoa 13.018 2025 -
Saigon Park Coéngty con cla VHM 97% TP.HCM 8.800 2025 2026G
Global Gate Ha Long VHM-VIC 70% Quéang Ninh 41.208 2021 Quy 2/2026
Green Paradise Cbng ty con cua VHM 100% TP.HCM 28.700 2025 Quy 3/2025
CamLém Lién danh gém VHM 100% Khanh Hoa 103.600 - -
Global Sportia Lién danh gém VHM 35% Ha Noi 91.700 - -
pién Bién VHM 93% pién Bién 22.800 2026 -
Nha & x3 hoi
Nam Trang Cat VHM 100% Hai Phong 281 2025 Quy 4/2025
KCN
KCN Viing Ang Cong ty con cua VHM 99,8% Ha Tinh 9.648 2025 -
KCNNam Trang Cat Coéng ty con cua VHM 99,2% Hai Phong 2.000 2026 -
KCN Ngl Phuc - Giai doan 1 Coéngty con clia VHM 99,2% Hai Phong 2.386 - -
KCN Tan Trao - Giai doan 1 Coéngty con clia VHM 99,2% Hai Phong 2.260 2025 N/A
Khac
Bén cang quéc t&€ Son Duong ¥ Céng ty con clia VHM 99,8% Ha Tinh 1.235 — -
Nha xudng cho thué phuc vy Cbng ty con cua VHM 99,8% Ha Tinh 1.320 — -
chudi cung ung xe dién

Ngudn: VHM, du bdo cuia Vietcap. Luu y: (*) Tén cac tinh/thanh phd theo don vi hanh chinh trudc khi sap nhap
chinh thuc tungay 01/07/2025; (**) Bao gébm khdi cong san 18p mat bang, ha tdng va mong; (***) Bao gém md
ban 16 I6n va ma ban ban 1&; (*) D& bao gém giai ngan capex du phong giai doan 2026-2028, tuy nhién tac
dong lién quan dén Igi nhuén va dinh gia hién chua dugc dua vao mé hinh dy bao clia chiing téi.

See important disclosure at the end of this document www.vietcap.com.vn 29/05/2026 15
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binh gia

Chung téi ti€p tuc strdung phuong phap dinh gia gia tri tai san rong (RNAV) dé xac dinh gia muc
tiéu, do day la phuong phap phu hgp nhat dé€ phan anh tiém nang tang truong dai han clia céng
ty. Chung téi da dua phan I6n quy dat d& dugc xac dinh clia cac du an dang xay dung va dang phat
trién vao mo hinh dinh gia clia chung tdi, va st dung phuong phap CKDT dé chiét khau dong tién

tu do udc tinh vé thai diém gita nam 2026.

Chung t6i xac dinh gia muc tiéu 12 thang cho VHM & muc 153.700 déng/cd phiéu, cao hon 25%
S0 VOi Bao cao Cap nhat gan nhat. MUc tang nay chd yéu phan anh (1) muc tang 40% déi vai du
bao doanh s6 ban BBS giai doan 2026-28, (2) muc dinh gia cao hon déi vai du an Global Sportia,
(3) tac doéng tich cuc tu viéc cap nhat md hinh dinh gia tu cudi ndm 2026 sang gitta nam 2027, va

(&) gidm muc chiét khdu RNAV tir20% xuéng 15%.

Hinh 8: Tém tat dinh gia cho VHM

Du béo P/E cac nam 2026/27/28F tai gia muc tiéu
Dy bao P/B cac ndm 2026/27/28F tai gia muc tiéu

Ty lé sé hitu NAV thuc té

clia VHM Ty déng Ty USD
DU AN BBS NHA G ~35%-100% 795.738 30,2
bang dugc phat trién va md ban 207.746 7,9
Trong k& hoach phat trién 587.992 22,3
KHU CONG NGHIEP ~99-100% 32.637 1,2
DICH VU CHO THUE & VAN PHONG 100% 30.498 1,2
Téng NAV dy an 858.873 32,6
(+) Tién mat va dau tu ngén han 46.051 1,7
(-) T6ng ng vay 162.067 6,2
Gia tri tai sanrong 742.857 28,2
Chiét khau % 15%
NAV sau chiét khau 631.429 24,0
C8 phiéu dang luu hanh (triéu) 4107
Gia muc tiéu (déng/c8 phiéu) 153.700
Gia hién tai (dong/cé phiéu) 156.000
TLtang -1,5%
Lgi suat c8 tic 3,9%
Tdng muc sinh 16i du bao (TSR) +2,4%

11,5x/ 11,2x/ 11,0x
2,4x/1,9x/1,7x

Nguén: Dubao cla Vietcap. Luu y: C8 déng da théng qua ké hoach chi tra c8 tc tién mat va c8 phiéu nam tai
chinh 2025, bao gém khoan chi tra c6 tuc tién mat 24,6 nghin ty déng (6.000 déng/c6 phiéu) va cé tuc bang

c8 phiéu véi ty 18 100%, du kién thuc hién trong ndm 2026.

Hinh 9: Gia dinh WACC cua Vietcap

Chi phivén Trudc Hién tai
Beta 1,2 1,2
Phan bu rdi ro thi trusng % 8,0% 8,0%
L&i sudt phi rdiro % 6,0% 6,0%
Chi phivon c8 phan % 15,6% 15,6%
Chiphingvay % 12,0% 12,0%
Thué suat TNDN % 20,0% 20,0%
Ty 1& ng vay/von st dung % 40,0% 40,0%
WACC % 13,2% 13,2%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu cua Vietcap so vdi gia c& phiéu (dong/cé phiéu)

180,000

Actual price Target Price
160,000 PHTT
153.700
140,000 @
120,000 118,900 5
MUA 22.600
100,000 84,100
80,000 bt MUA PUTT
MUA MUA 56 400 MUA 98700
60,000 56.400 54.200 g
40,000 67.400
kQ PHTT PHTT
20,000 43.900 42.300 42500
0 T T T T T T T T T T T T
P 1 ) \ \ \ 5 - ) ) o ©
NN SN SR AR\ SRR A SV 2 2 R RN
&Q‘O «Q‘b &'{\ &QQ/ &6’3 Q% «'{\ QQ/ &Q(O &Q% &'{\ Q‘], &Q(O

Nguén: Dirliéu cong ty, Vietcap. Luu y: Dién bién gia muc tiéu dugc diéu chinh theo nhiing thay di vé sé lugng
¢6 phiéu dang luu hanh

See important disclosure at the end of this document www.vietcap.com.vn 29/05/2026 17
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Bao cao Taichinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CBKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 153.271 192.948 201.775 223.210 Tién va tuong duong 49.962 30.730 49.802 40.166
Gia von hang ban -106.928 -107.825 -112.446 -121.395 PautuTC ngén han 2.259 2.259 2.259 2.259
Lginhuédn gép 46.343 85.123 89.328 101.815 Céc khoan phai thu 23.488 24.662 25.896 27.190
Chi phiban hang -1.899 -9.438  -10.028 -11.438 Hang tén kho 131.415 238.437 325.623 394.983
Chi phi quan li DN -6.188 -7.263 -7.717 -8.803 TS ngén han khac 289.766 318.626 357.954 414.855
LN tu HDKD 38.255 68.422 71.583 81.575 Téng TS ngén han 496.890 614.714 761.533 879.454
Doanh thu tai chinh 29.332  29.052 42148 40.178 TS daihan (gop) 26.159 42.088 59.490 66.367
Chi phitai chinh -15.151 -22.835 -27.799 -28.088 - Knau hao I0y ké -3.803 -13.650 -19.338 -27.368
Trong do, chi phi l&i vay -1.214  -17.806 -22.769 -23.058 TS daihan (rong) 22.356 28.438 40.153 38.999
Lgi nhudn tu céng ty LDLK 2 0 0 0 Pau tuTC dai han 12.417 12.417 12.417 12.417
Thu nhap/(18) rong khac 372 0 0 0 TS dai han khac 256.193 269.938 278.388 287.783
LNTT 52.810 74.638 85.932 93.664 Téng TS dai han 290.967 310.793  330.958 339.199
Thué TNDN -9.475 -14.928 -17.186 -18.733 Téng Taisan 787.857 925.507 1.092,491 1.218,653
LNST trudc Igi ich CDTS 43.335 59.711 68.746  74.932
LgiichCBTS -1.440 -4.836 -12.311 -17.536 Phai tra ngén han 19.961 19.961 19.961 19.961
LNST sau lgiichCDTS, bao cao 41.895 54875 56.435 57.396 Ng vay ngén han 43.377 39.039 35.135 31.622
LNSTsaulgiichCDTS, diéuchinh  41.895 54.875 56.435 57.396 Ng ngén han khac 279.752 362.416 444,048 487.120
Téng ng ngén han 343.090 421.417 499.145 538.704
EBITDA 40.553 71.899 77.944 90.276 Ng vay dai han 102.946 128.907 150.769 163.657
EPS bao cao, VND 10.200 13.360 13.740 13.974 Ng dai han khac 92.605 90.901 89.549 88.332
DPS bao cao, VND 6.000 0 0 0 Téng ng 538.641 641.224 739.462 790.693
DPS/EPS (%) 59% 0% 0% 0%
C6 phiéu uu dai 0 0 0 0
V6n c6 phéan 41.074 41.074 41.074 41.074
Thang duvén CP -6.756 -6.756 -6.756 -6.756
TYLE 2025 2026F 2027F 2028F Lgi nhuan gitt lai 202.644 232875 289310  346.705
Téng trudng Vén khac 1.116 1.116 1.116 1.116
Tang trudng doanh thu 49,8% 25,9% 4,6% 10,6% LgiichCBTS 11.138 15.973 28.284 45.820
Tang trudng LN tU HDKD 55,6% 78,9% 4,6% 14,0% Vén chu sé hitu 249.217 284.283 353.029 427.960
Tangtruong LNTT 203%  413%  151%  9,0% | | longeengnguonven 787.857  925.507 1'092’4“: 1.218,653
Tang trudng EPS, bao céo 38,8% 31,0% 2,8% 1,7%
CP |uu hanh cudi nam (tr) 4.107 4107 4107 4107
Kha nang sinh |6i
Bién LN gop % 30,2% 44,1% 44,3% 45,6% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tu HDKD % 250%  355%  355%  36,5% Tién dau nam 28.780 49.962 30.730 49.802
Bién EBITDA 26,5% 37,3% 38,6% 40,4% Loi nhuén sau thué 41.895 54.875 56.435 57.396
Bién LNST sau lgiich CDTS 27,3% 28,4% 28,0% 25,7% Khau hao 2.298 3.477 6.360 8.701
ROE % 19,0% 21,7% 19,0% 16,2% Thay d6i von luu déng 20.756 -18.488 -6.787 -27.583
ROA% 6,4% 7,0% 6,8% 6,5% biéu chinh khac -23.760 -28.859 -39.328 -56.901
Tién tirhoat dong KD 41.189 11.005 16.681 -18.387
Chi s8 hiéu qua van hanh
S6 ngay tén kho 317,6 626,0 915,5 1.083,3 Chi mua sdm TSCB, rong -10.770 -15.928 -17.403 -6.877
S6 ngay phai thu 51,0 45,5 45,7 43,4 Pautu, rong -67.318 -16.124 -10.475 -11.283
S6 ngay phai tra 68,1 67,6 64,8 60,0 Tién ti HD dau tu -78.088  -32.052 -27.878 -18.160
TG luan chuyén tién 300,5 604,0 896,4 1.066,7
Cétucdatra 0 -24.644 0 0
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 1,4x 1,5x 1,5% 1,6x Tang (gidm) ng ngén han 9.100 -4.338 -3.904 -3.514
CS thanh toan nhanh 0,2x 0,1x 0,2x 0,1x Tang (giam) ng dai han 55.930 25.961 21.862 12.889
CS thanh toan tién mat 0,2x 0,1x 0,1x 0,1x Tién tu cac hoat déng TC khac -6.950 4.836 12.311 17.536
Ng vay/Tai san 18,6% 18,1% 17,0% 16,0% Tién tirhoat déng TC 58.081 1.815 30.269 26.911
Ng vay/Vén strdung 37,0% 37,1% 34,5% 31,3%
Ng vay/Vén CSH 37,8% 47,5% 37,9% 35,7% Téng luu chuyén tién té 21.182 -19.232 19.072 -9.635
Kha ndng thanh toan |ai vay 3,4x 3,8x 3,1 3,5x Tién cudi ndm 49.962 30.730 49.802 40.166

Nguén: VHM, du bao cuia Vietcap. Luu y: Chung téi d& phan anh ké hoach ¢6 tuc tién mat nam tai chinh 2025
vao mé hinh du bao, nhung hién chua diéu chinh theo k& hoach chia c8 tuc bang c8 phiéu vai ty 1& 100%.
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Hé théng khuyén nghi clia Vietcap

T6i, Than NhubBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung t6i cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién cu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi clia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUONG o \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN )
tU10-20%

BAN T8ng Igi nhuén c3 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%
BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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