V¥ VPBank Securities

TAP DOAN VINGROUP - CTCP (HOSE: VIC)
TAP BPOAN DA NGANH

Ban giao bdt dong sdn, xe dién va dich vu
khdch san & gidi tri dan dat téng truéng LN

»  Vingroup ghi nhdn doanh thu hgp nhdt dat 104,352 ty déng trong Q1/26,
tang 24.5% svck, da tang chd yéu dén ti mang sdn xudt (+78.5% svck) va
khdch san & gidi tri (+49.9% svck).

> Bién loi nhuan goép Q1/26 dat 24.9%, tang 1.9 diém % svck, chi yéu nhd mang
bdt déng san (+16.8 diém % svck va 15.1% svck) khi sdn phdm ban giao trong
ky chti yéu la bdn 16 18n. LNST cé déng céng ty me dat 7,276 ty déng, tdng
4.3% svck.

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

»  VinFast dd ban giao 58.577 chiéc 6 t6 dién trén todn cdu trong Q1, tdng 61.2%
svck, trong do 92% dugc tiéu thu tai Viet Nam.

» Ty léldp day binh quén tai cdc co s khdch san va resort tang 12 diém %
svck 1én 65% trong Q1/26, chl yéu nhd muc tang trudng manh tai cdc co sé
& Nha Trang (+19 diém %) va Pha Quéc (+15 diém %). Lugng khdch dén cdc
co s6 VinWonders t&ng 17.9% svck 1én 2.8 triéu lugt trong Q1/26.

Téng quan KQKD hgp nhét trong Q1/26
Mdng sdn xudit va khdch san & gidi tri thic ddy doanh thu tdng truéng manh mé

Vingroup ghi nhén doanh thu hgp nhét dat 104,352 ty déng trong Q1/26, gidm 36%
sv Q4/25 nhung tdng 24.5% svck. DA téng svck chl yéu dén ti mdng sdn xudt nhd
ddy manh ban giao xe dién, trong khi mdang khdch san & gidi tri hudng lgi tir da tang
trudng manh mé clia nhu cdu du lich. Doanh thu 3 thdng ddu ndm 2026 1an lugt hoan
thanh 21.5% k& hoach cd ndm clia céng ty va 35% du phdéng cla chung toéi.

Bién Igi nhudan goép cai thién nhé ghi nhan cac thuong vu ban 16 I16n BBS

Bién Igi nhudn gép Q1/26 dat 24.9%, tang 1.9 diém % svck va 2.2 diém % sv quy trudc
chl yéu nhd mang bdt déng san ghi nhan bién Igi nhudn cao & mic 55% (+16.8 diém
% svck va 15.1% svek) khi sdn phdm ban giao trong ky chd yéu la ban 16 16n vdi gid vén
t6t hon. Bé&n canh dé, bién LN gdp mdng xe dién dd cdi thién tu muc -38.6% trong
Q1/25 con -35.5% trong Q1/26, phdn dnh hiéu quad kinh t& theo quy md, va viéc thu
hep chi phi nguyén vat liéu va chi phi sdn xudt. Néu logi trir cdc chi phi lién quan dén
cdc xe dad bdn nhung doanh thu chua dugc ghi nhan, bién Igi nhudn gép Q1/26 cia
mdang nay sé & muc -28.3%.

Trong Q1, chu tich Pham Nhét Vuong tiép tuc gidi ngén 5,000 ty déng tai tro vén
cho VinFast. L0y ké dén cudi thang 3/2026, doanh nghiép d& nhan 33,000 ty déng,
tuong ung 66% k& hoach tai trg vén dén hét ném 2026 cua chu tich.

Lgi nhuén sau thué (LNST) dat 5,611 ty déng trong Q1, tding manh 150% svck va 56.7%
sv quy trudce, 1an luct hodn thanh 16% ké hoach ndm 2026 cla coéng ty va 52% du
phoéng clia chung toéi.

LNST cé déng cdng ty me dat 7,276 ty déng, taing 4.3% svck va 7.5% sv quy trudc.

www.vpbanks.com.vn

29/04/2026
Bdo cdo KQKD

Gid dong clia (ddng/CP) 214,000
Vén héa (ty déng) 1,649,084
S8 CP luu hanh (tr CP) 7,706

Caoo nhdt 52 tudn 225,500
Thdp nhdt 52 tudn 34,000
Gid muc tiéu N/A
Tiém ndng tang gia N/A
Ty sudt cé tuc 0%
T8ng ty sudt sinh IGi N/A
DIEN BIEN GIA CO PHIEU
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P/E trugt 12T (I&n) 1421 14.1
P/B hién tai (I&n) mni1 22
ROA (%) 11 2.4
ROE (%) 8.0 16.1

* dit liéu tai ngdly 29/04/2026

Co cdu sé hitu

Vietnam Investment Group 32.71%
VinSpeed 10.83%
Pham Nhat Vuong 9.13%
C& dbng khdc 47.33%

Téng quan doanh nghiép

Vingroup ld tdp dodn tu nhdn I6n nhdt tai Viét
Nam, dén ddu cd nudc trong nhiéu ngdnh
nghé kinh doanh. Céng ty con Vinhomes ld
nha phdt trién BDS hang ddu, trong khi
Vinpearl ddn ddu mang khdch san va du lich.
Théng qua cong ty lién két Vincom Retaill, VIC
ndm gilr vi thé Ién trong nganh cho thué san
bdn lé. Tép doan cling tién phong trong linh
vyc xe dien thong qua VinFast va tich cuc
dong gdp vao co sé ha tang x& hdi théng qua
cdc khodn ddu tu vdo y té, gido duc va giao
thdng cdng cong. Bén canh do, Vingroup
dang tung budc tién vao linh vuc ndng luong
tdi tao va phdt trién co s& ha tdng, cung c6
hé sinh thdi va tdng cudng su tich hgp gilia
cdc phén khuc kinh doanh da dang cdia minh.

Chuyén vién phan tich

Phan Thi Thanh Huyén
huyenptt@vpbanks.com.vn
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Tém tt KQKD ctia cdec mang kinh doanh chinh

Mdng bét déng sdn: Vinhomes Green Paradise va Ocean City thiac ddy doanh thu Q1;
doanh sé bdn hang téing trudng manh mé

Doanh thu béan giao BDS dat 60,188 ty déng trong Q1/26 (+9.4% svck, -41% sv quy trudc),
chu yéu ghi nhén doanh thu tir thuong vu bdn 16 [6n tai cdc du dn Vinhomes Ocean Park
283 (Hung Yén) va Green Paradise (Can Gig, TP.HCM), bén canh viéc ban giao san phdm
tai cdc du dn Royal Island (Hai Phong) va Wonder City (Ha Noi).

Gid tri hgp déng ky bdn trong Q1/26 dat muc 81,700 ty déng, t&ng manh 133% svck va
91.3% sv quy trudc, ti€p tuc dén tir cdc du dn Green Paradise (TP.HCM, ma bdn vao thdng
12/2025), Green City (Ta@y Ninh, ma bdn vao thdang 6/2025), Golden City (Hdi Phong, md
bdn vao thdang 6/2025), va Ocean Park 2&3 (Hung Yén). Trong ky, phdn 16n gid tri hop
déng dén tur cdc thuong vu bdn 16 16n, qua doé tao dong tién hé trog doanh nghiép trién
khai du dn trong béi cdnh I&i sudt duy tri & muc cao va nhu cAu tu ngudi mua cd nhan
chiu dnh hudng bdi diéu kién tin dung bdt déng sdn thdt chat.

Téng doanh s ban BDS chua ghi nhdn 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 I8n
nhdt vaio téng doanh s& bdn BBS chua ghi nhan Iy k& (mdi du an chiém 20%-25%), theo
sau la Royal Island (Hai Phong), Golden City, Green City va Golden Avenue (Qudng Ninh).
Su tding trudng manh mé trong doanh s& bdn hang tao nén tdng ghi nhdn Igi nhudn cho
cdc quy tai.

VHM da cho ra mdt du an Vinhomes Hadi Van Bay (Da Ndng, 512ha) va du an Global Gate
Ha Long (Qudng Ninh) giai doan 1 vao cudi thdang 4. Cd hai du an déu ghi nhan su quan
tdm tich cuc tu thi trudng, vaéi HAi Van Bay ghi nhan dé dat ty 1& booking hon 80% trén
gid hang md bdn 1dn ddu va Global Gate Ha Long ghi nhédn 5,000 lugt booking trong
24h ddu ra mat.

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

Tham khdo Bdo cdo KQKD Q1/26 cua VHM cia ching téi dé bidt thém chi tiét vé tinh
hinh mdng bdt déng san.

Sdn xudit xe dién: VinFast duy tri vi th€ ddn ddu tai thj trudng Viét Nam

Hoat déng ban giao xe dién ghi nhan doanh thu 27,988 ty déng trong Q1/26 (78.5% svck,
-31.5% sv quy trusc).

VinFast (Nasdag: VFS US) d& ban giao 58,577 chiéc 6 té dién trén toan cdu trong Q1,
tang 61.2% svck, trong do 92% dugc tiéu thu tai Viet Nam. Cdc mdu xe vla tédm gid nhu
Limo Green, VF3, VF5, VF6 Ian luct duy tri & vi tri top 4 cdc m&u xe bdn chay nhdt tai thi
trusng ndi dia, trong khi Minio Green va VF MPV 7 (ra mdt vao thdng 1/2026) cling co mat
trong top 10.

Trong n&m 2026, VinFast du kién ra mdt thé hé mdi cta hai mdu VFé va VF7, ung dung
common platform cung kién tric EE2.0 nhdm gidm chi phi sén xudt, chudn héa linh kién,
t&i uu chudi cung Ung va rut ngdn thai gian phdt trién sdn phdm. Béng thai, cong ty dat
muc tiéu phat trién 9,900 cdng sac phi khdp mang lusi cao téc tai Viet Nam va tiép tuc
duy tri chinh sdch mién phi sac trong vong 3 ndm, qua dé cung ¢é Igi thé canh tranh va
thuc ddy nhu cdu tiéu dung EV trong nudc.

Tai thj trusng qudc t&, VinFast tiép tuc md rong ddu dn todn cdu vaéi 447 showroom tinh
dén cudi Q1/26, bao gdbm cd hé thdng truc tip va dai ly, trong dé khodng 90% tap trung
tai chau A. An D6, Indonesia va Philippines hién |d cdc thi trusng trong diém, dugc thuc
ddy théng qua mé hinh phdt trién tich hop hé sinh thai Di chuyén xanh vaéi GreenSM,

Green Future va V-Green.

Sdn lugng xe dién ban giao (toan cdu) % svek % sv quy trudc
Ot dién 58,577 61.2% -32.3%
Xe mdy dién 143,136 218.8% -16.8%
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Mang khdch san va gidi tri téng trudng manh tai cédc co sé & Nha Trang va Phi Quéc

Doanh thu mdng khéch san va gidi tri dat 3,730 ty déng trong Q1/26, tdng manh 49.9%
svck va 20.8% sv quy trude, chi yé&u nhd dad tang trudng tich cuc cdia ngdnh du lich, dac
biét I su gia tdng manh clia lugng khdch qudc t€, véi dong luc chinh dén tu thi trudng
Nga/CIS va An D6.

Ty l& Idp ddy binh quan tqi cdc khdch san va resort tang 12 diém % svck 1&n 65%, chd yéu
nhd muc tang trudng manh tai cdc co s& & Nha Trang (+19 diém %) va Phu Qudc (+15
diém %).

Luong khdch dén cdc co sé VinWonders tang 17.9% svck lén 2.8 triéu luct trong Q1/26.
Tang trudng doanh thu chi yéu duge dan ddt bdi cdc co s6 tai Nha Trang va Phu Quéc,
nha lugng khdch phuc hdi manh cling chién luge gid bdn hiéu qud, qua dé gia tang muc
chi tiéu tai chd cua khdch hang. Trong do, VinWonders Nha Trang ghi nhan doanh thu
tdng 32% svck, trong khi doanh thu tai Safari Phd Quéc tdng trudng manh 88% svck trong
quy.

Bdng dudi ddy bao gém cdc co s& do VPL s& hiiu va qudn ly:

Doanh thu (Ty déng) Q1/26 % svek % sv quy truge
Khéch san va resort 3,596 419% 39.6%
Céng vién VinWonders 1629 43.9% 60.0%

Tém tat KQKD cua VIC trong Q1/26

Thuc hién sv VPBankS du Thuc hién sv KH kinh doanh

% svek % sV quy truge

Doanh thu thuén 104,352 24.5% -36.0%
Bdn bdt dong sdn 60,188 9.4% -41.0%
Sdn xudt xe dién 27,988 78.5% -31.5%
Khdch san va gidi tri 3,730 49.9% 20.8%
Gido duc 2,068 13.0% -0.5%
Bénh vién 1,348 14.8% -10.8%
Khdac 9,031 18.7% -33.5%
Lgi nhuan gép 25,938 347% -29.9%
Bién lgi nhuén goép (%) 24.9% 19d% 22d%
Bdn bdt déng sdn 55.0% 16.8d % 151d %
Sdn xudt xe dién -35.5% 31d% -17.5d%
Khdch san va gidi tri 32.1% 14.3d% 20.6d %
Chi phi BH&QLDN (11,394) 22.9% -37.0%
% Chi phi BH&QLDN / Doanh thu 10.9% -01d% -02d%
EBITDA 22,457 31.9% -23.2%
Bién EBITDA (%) 21.5% 12d% 36d%
Doanh thu tai chinh 2,238 -42.4% -78.9%
L&i tién gui va cho vay 1,275 -14.8% -17.1%
Chi phi tai chinh (12,068) 52.7% -26.9%
Chi phi 18i vay (7,523) 23.3% -85%
Thu nhép khdc 6,452 443.6% N/A
Lgi nhud@n trudc thué 1,537 56.3% 3.8%
Lgi nhudn sau thué 5,61 150.1% 56.7%
LNST CD céng ty me (Igi nhudn réng) 7,276 4.3% 7.5%
Bién Igi nhuén rong (%) 7.0% -14d% 28d%

Cdp nhdat cdc mang kinh doanh méi

VinEnergo dinh huéng tré thanh nha phat trién ndng lugng tdi tao quy mé todan cdu,
ddanh déau budc md réng chién luge ctia Vingroup sang linh vuc ha téng néng luong

Trong nam 2026, céng ty du kién khai céng hang loat du dn néi dia quy mé 16n, bao gém:

e Nha mdy dién mat trai Dién Bién 1(300MW) du kién van hanh thuong mai cudi
n&m 2027

e Nha mdy dién mat tréi Ban Chdt 1(250MW) va Ban Chdt 2 (300MW) & Lai Chau:
du kién van hanh tir Q4/28

www.vpbanks.com.vn

phoéng 2026
35.0% 21.5%

51.3%

22.5%

29.6%

25.1%

21.0%

31.5%

44.3%

40.7%

35.6%

64.5%

52.3%
45.3%

16.0%


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

29/04/2026
Bdo cdo KQKD

e Nha mady dién gié Hon Trau & Gia Lai (giai dogan 1: 750 MW), du kién van hanh
vao ndm 2029

e Nha mdy dién gi¢ Vinh Thudn & Kién Giang (143 MW) du kién van hanh vao ndm
2029

3 thi trudng quéc t&, VinEnergo dang hop tdc véi cde ddi tdc todn cdu dé phdt trién
10GW nding luong tdi tao tai chdu A var chau Au, bao gébm 2GW tai Ban Mach va Thuy
Dién, cung 3.8GW tai Philippines.

Trong vong ba ndm tdi, doanh nghiép dét muc tiéu md rong danh muc phdt trién [én
100GW, trong dé khodng 50GW tdp trung tai cdce thi trusng trong diém nhu Bdc My, Béc
Au, Bia Trung Hai v& Béng Nam A.

VinSpeed dang trién khai hai du én dudng sét téc do cao trong diém, thac ddy gia tri
thuong mai va hé trg tiéu thu cho cdc du dn trong todn hé sinh thdi Vingroup

e Ha N6i — Qudang Ninh: dai 120km, diém ddu & Global Gate C8 Loa va diém cudi
la Global Gate Ha Long. Khai céng vao thdng 4/2026 va du kién hoan thanh
n&m 2028.

e Bén Thanh - Can Gid: dai 54km, diém ddu la céng vién 23 thang 9 TP.HCM va
diém cudi la Green Paradise. Khdi cdng vao thdang 12/2025 va du kién hodn
thanh ndm 2028.

Cdc diém nhdn chinh trong bang CBKT

Tinh dén ngay 31/03/2026, hang tén kho cta VIC dat mic 217,154 ty déng, tang 7.7% ké
t dAu nd&m, trong dé gdn 74% |a chi phi du tu, xdy dung va phdt trién cdac du dn bdt
doéng 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 s6 du dn khdc.

Tinh dén cudi Q1/26, ng vay téing 5.9% sv ddu ndm lén 358,402 ty déng — do nhu cdu
vén tang manh dé tai tre hoat déng phdt trién cdc du dn siéu dd thi, va chi phi ddu tu
cho Vinfast khi ma réng sang cdc thi trusng quéc té&. Ty 1é No vay rong/VCSH (Téng vay
ng ngdn han va dai han trlr cde khodn tién va tuong duong tién/Vén chl sd hiu) cua
VIC tai cudi Q1/26 da tang 22 diém % ké tu dau ndm lén 185%.

Trong béi cdnh don bdy tai chinh gia tang, khd ndng trd no cla doanh nghiép sé phu
thudc ddang ké vao tién dd trién khai va ban giao cdc du dn trong diém. Trong khi do,
chung t&i nhan thdy rui ro thanh khodn phdn ndo dugc kiém sodt, nhd quy mé Ién cla
dong tién ngudi mua trd trudc va khd nang da dang héa cdc ké&nh huy déng vén, bao
gém kénh bdn BBS theo 16 I6n. Bdng chu y, khodn ngudi mua trd tién trudc dat 163,405
ty déng (+16.3% ti ddu ndm) vao cudi Q1/26, va cdc khodn nhdan gop von, dat coc tu ddi
tdc phat trién du dn, dat 221,576 ty déng (+3.8% tUr ddu ném), qua dé gép phdn da dang
hoa cdu truc tai trg va gidm dp luc huy déng ng thudn.

Théng % ké tir % trén % ké tir du Ty aéna) Théng % ké tir %trén % kétir
3/2026 déundm  Téng TS nam|* J °°"9 3/2026  déu ném VCSH  ddu ném
Téng tai san 1,178,695 5.4% Téng ngudn vén 1,178,695 5.4%
Tién, tuong duong tién va DTTC ngdn han 73,908 -19.3% 6.3% -19d % | No phditra 1,024,991 6.0%
Phai thu ngdn han clia khdch hang 36,576 23% 3.1% -01d % Téng ng vay 358,402 5.9% 233.2% 9.7d%
Hang tén kho 217,154 7.7% 18.4% 04d% NM trd tién trusc 163,405 16.3%
Trd trude cho ngusi bdn ngdn han 84,630 0.5% 7.2% -03d% Nhén goép vén va dét 21576 38%
Tam ung tién GPMB 96,987 6.4% 8.2% 01d% coc ddu tu BBS
Dat coc dé ddu tu phdt trién du dn 153,951 21.9% 13.1% 18d% CP phdi tré XD BDS 78,299 6.7%
Tai sdn ¢8 dinh hiu hinh 160,683 11% 13.6% -06d% No phdi trd khdac 203,309 0.9%
Xdy dung d& dang 139,091 5.6% 11.8% 0.0d % | Vénchisd hiu 153,704 1.5%
Tai sdn khdc 215,715 9.3% 18.3% 0.7d%
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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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