V¥ VPBank Securities

CTCP VINHOMES (HOSE: VHM)
BAT DONG SAN DAN CU

KQKD Q1/26 tdng trudng manh mé nhd cdc
thuong vu ban 16 16n

»  VHM ghi nhdn doanh thu va LNST CD coéng ty me Q1/26 lan lugt dat muc
65,14 ty déng (+315% svck, -36.8% sv quy trude) va 25,552 ty déng (+850%
svek, -4.4% sv quy trudc), chl yéu nhd ghi nhdn thuong vu bdn 16 16n tai
Vinhomes Green Paradise va Ocean Park 2&3.

> Gid tri hgp déng ky mdi trong Q1/26 tang 133% svck va 91.3% sv quy trudce lén
81,700 ty déng, ti€p tuc dén tlr cdc dy &n Green Paradise, Green City,
Golden City va Ocean Park 2&3. Téng doanh s& bdn BDS chua ghi nhdn tinh
dén cudi thang 3/2026 dat 201,600 ty déng (+68% svck, +8.2% sv Q4/25).

> VHM déa cho ra mdt du an Vinhomes Hdi Van Bay (Ba N&ng, 512ha) va du dn
Global Gate Ha Long (Qudang Ninh) giai doan 1. Du dn Vinhomes Saigon Park
(880ha) & Hoc Mén, TP.HCM ciling ducc du kién md bdn trong nam 2026.

Vinhomes Green Paradise va Ocean City thic ddy doanh thu quy 1 cao ky luc

Vinhomes ghi nhdn doanh thu Q1/26 dat muc 65,114 ty déng, giam 36.8% sv Q4/25
nhung tdng 315% svck, danh ddu muc doanh thu quy 1ky luc, chll yéu dugc thic ddy
bdi hoat déng ban gico bdt déng sdn (54,783 ty déng, -37.4% sv quy trudc, +661%
svck). Trong ky, cdng ty chi y&u ghi nhan doanh thu ti thuong vu bdn 16 16n tai cdc
du dn Vinhomes Ocean Park 2&3 (Hung Yén) va Green Paradise (Can Gig, TP.HCM).

Doanh thu quy déi (bao gébm doanh thu tir cdc du dn theo hgp déng hgp tdc kinh
doanh/BCC dugc ghi nhdn vao doanh thu tai chinh) dat 71,541 ty déng trong Q1 (-
37% sv quy trudce, +271% svck), sau khi tinh cd sdn phdm dugc ban giao tai Vinhomes
Royal Island (Hdi Phong) va Wonder City (Ha Noi).

Doanh thu quy déi lan lugt hoan thanh 25% k& hoach cd ndm cla céng ty va 56% du
phdéng cla chung toi.

Bién Igi nhudn gdp téing manh nhé ty trong san phdm ban 16 16n cao trong ky

Bién Igi nhudn gép Q1/26 dat 48.2%, tang 15.3 diém % svck va 15.5 diém % sv quy
trudc, chl yéu nhd sdn phdm ban giao trong ky chd yéu Ia bdn 16 16n véi gid van tét
va chi phi phat trién thdp hon so v&i sdn phdm bdn I&. Tuy nhién, chung téi luu y réng
bién LN gop clia cdc doanh nghiép bat déng san phu thudc ddang ké vao co cdu san
phdm ban giao trong tung ky, bién LN gép cla VHM cé thé bién déng trong cdc quy
tiép theo khi ty trong sén phdm bdn 1& gia tang. Do dé, ching téi duy tri ky vong bién
Igi nhudin gép cd ndm 2026 clia céng ty & muc 35-40%.

Lgi nhuén sau thué Q1/26 dat 25,625 ty déng, gidm 4.4% sv quy trudc nhung tang
866% svck, 1an lugt hoan thanh 43% k& hoach cla cong ty va 63% du phong cla
chung toi.

LNST ¢ déng céng ty me Q1/26 dat 25,552 ty ddng, gidm 4.4% sv quy trudc nhung
tdng 850% svck.

Nhin chung, doanh thu va Igi nhuén trong 3 thdng ddu ndm phdn dnh téc dé bdn
hang va ghi nhan Igi nhudn ctia VHM dang tich cuc hon so vai ky vong ban déu clia
chung tdi, qua dé cho thdy du dia diéu chinh tdng dyu bdo KQKD va dinh gid trong
bdo cdo cdp nhat tiép theo.
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Gié déng cla (déng/CP) 146,000
V6N hoa (ty déng) 599,622
S CP luu hainh {tr CP) 4,107

Cao nhdt 52 151,000
Thdp nhét 52 58,000
Gid muc tiéu 129,200
Tiém ndng tang gid -11.5%
Ty sudt cd tuc 41%
Téng ty sudt sinh 1oi -7.4%
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VHM VNINDEX
P/E truct 12T (Ian) 93 141
P/B hién tai (I&n) 23 22
ROA (%) 8.4 2.4
ROE (%) 27.8 16.1

* di ligu tai ngay 29/04/2026

Co cdu sé hiu
Vingroup 73.5%
C6 dbéng khdc 27.5%

Téng quan doanh nghiép

Vinhomes & nha phdt trién bdt dong sén dan
cu hang déu tai Viét Nam, va I thanh vién
cla Vingroup — tép dodn tu nh@n Ién nhat
Viét Nam. Vinhomes hién s& hitu quy ddt rong
[6n quy mdé 39,040 ha (tinh dén thdng
03/2026), tép trung chut yéu tai cdc khu vuc
dd thj ddng ddn cu hodc cdc dia phuong cé
tiém ndng phdt trién du lich manh mé.
Vinhomes tién phong phdt trién cdc du dn dé
thi/dai dé thi xanh, tich hop cdc tién ich ndi
khu déng b tU gido duc, y t&, thuong mai cho
tdi giao thédng cbng cdng dién hdéa va mang
ludi tram sac xe dién.

Chuyén vién phdn tich

Phan Thj Thanh Huyén
huyenptt@vpbanks.com.vn
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Doanh s& bdn hang tdng trudng manh mé, tao tién dé ghi nhdn Igi nhuén tuong lai

Gid tri hgp déng ky ban trong Q1/26 dat muc 81,700 ty déng, t&ng manh 133% svck va
91.3% sv quy trudg, tiép tuc dén tir cdc du dn Green Paradise (TP.HCM, ma bdn vao thdng
12/2025), Green City (Téy Ninh, m& bdn vao thdang 6/2025), Golden City (H&i Phong, md
bdn vao thdng 6/2025), va Ocean Park 283 (Hung Yén). Trong ky, 80% gid tri hop déng
dén tU cdc thuong vu bdn 16 18n, qua dé tao dong tién hé trg doanh nghiép trién khai du
dn trong bdi cdnh 18i sudt duy tri & muc cao va nhu cAu ti ngudi mua cd nhdn chiu dnh
hudng bdi diéu kién tin dung bdt déng san thdt chat.

Téng doanh sé ban BDS chua ghi nhan tinh dén cudi thang 3/2026 dat 201,600 ty déng,
tdng 68% svck va 8.2% sv quy trudc. Du dn Green Paradise va Wonder City dong gop I6n
nhdt vaio téng doanh s& bdn BBS chua ghi nhan Iy ké (mdi du an chiém 20%-25%), theo
sau la Royal Island (Hdi Phong), Golden City, Green City va Golden Avenue (Qudng Ninh).
Su tdng trudng manh mé trong doanh sé bdn hang tao nén tdng ghi nhdn Igi nhudn cho
cdc quy tai.

VHM dé cho ra mdt du an Vinhomes Hai Van Bay (Da Nang, 512ha) va du dn Global Gate
Ha Long (Qudng Ninh) giai doan 1 vao cudi thdng 4. Cd hai du dn déu ghi nhdn su quan
tdm tich cuc tu thi trudng, vaéi HAi Van Bay ghi nhéan dé dat ty 1€ booking hon 80% trén
gid hang mé bdn 1an ddu va Global Gate Ha Long ghi nhdn 5,000 lust booking trong
24h dau ra mat.

Ngdy 29/04, VHM kh&i céng du dn Vinhomes Saigon Park (880ha) & Hoc Mén, TP.HCM —
du dn dugc du kién md bdn trong ndm 2026.

Tém tat KQKD cta VHM trong Q1/26

% svek % sv quy truéc
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Thuc hién sv VPBank$S du

Thuc hién sv KHKD 2026

Gid tri hgp déng ky bdn 81,700 133.4% 91.3%
Doanh s8 bdn BDS chua ghi nhan 10y k& 201,600 68.0% 8.2%
Doanh thu sau diéu chinh 7,541 271.3% -37.0%
Doanh thu thuén 65,114 314.8% -36.8%
Bdn bdt déng sdn 54,783 660.9% -37.4%
Xay dung 5,429 137.4% -351%
Dich vu khdc 4,903 -211% -31.3%
Loi nhuén gép 31,370 508.2% -6.7%
Bién lgi nhudn gép (%) 48.2% 153d% 155d%
Bdn bdt déng san (%) 54.7% 284d% 185d%
Xay dung (%) 7.0% -22d % -55d%
Dich wu khdc (%) 21.2% -280d% 83d%
Chi phi BH&QLDN (570) -1.0% -79.2%
% Chi phi BH&QLDN/ Doanh thu 0.9% -32d% -18d %
Doanh thu tai chinh 4,510 -2.8% -40.6%
L&i tién gUi va cho vay 2,210 14.9% -79%
Hop déng hop tdc ddu tu va kinh doanh BCC 2,465 -6.4% -49.3%
Chi phi tai chinh (3,792) -1.8% -35.0%
Chi phi |&i vay va phdt hanh TPDN (2,561 -29.7% -8.1%
Loi nhudn truéc thué 30,727 700.3% -6.8%
Loi nhudn sau thué 25,625 866.3% -4.4%
LNST 6 déng céng ty me 25,552 850.3% -4.4%
Bién LNST CD céng ty me (%) 39.2% 214 % 133d%

Cdc diém nhén chinh trong bang CDKT:

Tinh dén ngay 31/03/2026, hang tén kho ctia VHM dat muc 138,885 ty déng, tdng 5.7%
ké tir dau n&m, trong do gén 85% la chi phi ddu tu, xdy dung va phat trién cde du dn bdt
déng san, bao gém Vinhomes Global Gate Ha Long, Ven Vinh Cam Ranh, Green
Paradise, Hdi Van Bay, Golden City, Green City, Ocean Park 2&3, va mot sé du dn khdc.

Cdc khodn ddit coc cho ddi tac dé phat trién du an va phai thu tir déi tac theo BCC dat
228,407 ty déng, t&ng 34.7% ké ti ddu ndm, phdn dnh viéc md réng hop tdc va nhu céu
vén ddng ké trong qud trinh ddy manh trién khai cdc du dn mai cla cong ty.
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Téng ng vay tdng 10.8% tir ddu ndm lén 162,067 ty déng, phdn dénh viéc céng ty huy
déng vén dé tai trg cho cdc du dn quy md I8n. Ty 1& ng vay/vén chi s& hitu dat muc
59.4%, tang 0.7 diém % ké tU ddu n&dm, cao hon so vai trung binh clia cdc doanh nghiép
trong nganh & muc quanh 40%.

Xét trong b&i cdnh lich si, mic don bdy hién tai khéng phdi la yéu té bdt thusng. Trong
giai doan 2015-2018, ty 1& don bdy cla VHM tung duy tri trén 50% khi céong ty chudn bi
trién khai cdc dai du dn nhu Ocean Park 1, Smart City (Ha Noi) va Grand Park (TP.HCM)
(ty 1& ng vay/VCSH vao cudi nam 2018 dat 66,3%). Do dd, chung tdi cho rdng ty 1& don
bdy tai chinh nhiéu kha ndang sé& duy tri & mat bang maéi khodng 50%-60% trong cdc ndm
i, n(hdm ddp Ung nhu cdu vén cho cdc du dn siéu dé thi dang va sé trién khai. Bén canh
do, vi thé st dung don bdy clia VHM thuc té€ dang tét hon so vdi giai doan 2018, véi lugng
tién mat va tuong duong tién tuong déi déi dao tai cudi Q1/26 & muc 46,126 ty déng,
dua ty 1&é ng vay rong/VCSH dat 42.5%, so véi 2018 & muc 56.9%.

Trong bdi cdnh don bdy tai chinh gia téang, khd nd&ng trd no cla doanh nghiép s& phu
thudc ddng ké vao tién dd trién khai va ban gico cdc du dn trong diém. Trong khi do,
chung t&i nhan thdy rui ro thanh khodn phdn nao dugc kiém sodt, nhd quy md 16n cla
dong tién ngudi mua trd trudce va khd nang da dang héa cdc kénh huy déng vén, bao
gém kénh bdn hang theo 16 I16n. Bdng chu y, khodn ngudi mua trd tién truéc dat 115,257
ty déng vao cudi Q1/26, va cdc khodn nhdn gép vén, dat coc ta déi tdc phat trién du
an, dat 120,974 ty déng, qua dé gép phdn da dang héa cdu tric tdi trg va gidm dp luc
huy déng ng thudn.

. Thdang % ké tu % trén % ké tu déu (9 déna) Thdang % ké tur % trén % ké tur
q on, . .
3/2026 ddundm  Téng TS ném 9 3/2026 ddu ndm VCSH ddu ném
Téng tai san 869,975 10.4% Téng ngudn vén 869,975 10.4%
. . 46,126 -18.9% 5.3% -19d % | No phdi trd 97,132 10.9%
Tién, tuong duong tién va DTTC ngdn han @ phditrd 59113 0.9%
Phai thu ngdn han clia khdch hang 27,680 17.8% 3.2% 02d% Téng ng vay 162,067 10.8% 59.4% 07d%
Hang tén kho 138,885 5.7% 16.0% -0.7d% NM trd tién trudc 15,257 22.5%
Trd . 5i bd 1 .8% 3% -03d% an goép vén va dd
rd trusc cho ngudi ban 7,997 6.8 8.3 03d Nhén gop vén va dat 120974 30%
Tam dng tién GPMB 96,822 6.3% 1.1% -04d% coc
DQF coc‘va phlcn thu lién quan dén gop von 228,407 34.7% 26.3% L7d% Chi phi phai tra xay 61463 71%
phdt trién du dn dung
Xdy dung d& dang 97,043 12% n2%  -10d% Ng phdi trd khdc 137,371 7.1%
Tai sén khdc 163,014 7.2% 18.7% -06d % | Vénchusé hiu 272,842 9.5%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc
ngudn thong tin céong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nady, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi kndng co trdch nhiém tu déng cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh té€ d& dugc cong ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdan tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma khéng cé su chdp thudn cla
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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