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CTCP Vinhomes (HSX: VHM)
Cap nhat KQKD Q2/26 va 6T26

KQKD Q2/26 va 6T26: Doanh thu va LNST Ian lwot hoan thanh 47% va 87% ké hoach nam

Pon vi: nghin ty déng Q226 svck(%)  6T26  svek(%) o noan

thanh KH

Doanh s6 ban hang 66.4 104% 148.1 119%

Doanh sé chwa ghi nhan 196.8 42% 196.8 42%

Doanh thu quy déi 63.9 156% 134.2 203% 47%

Doanh thu ban BBS quy déi 112.0 310%

Doanh thu BCC 17.6 131%

Doanh thu 52.7 188% 116.6 243%

LN gop 34.7 809% 65.9 634%

Bién LN gop (%) 66% 45% 57% 30%

LNST 26.5 222% 52.1 379% 87%

(Ngudn: VHM, MBS Research)
Doanh sé ban hang va backlog duy tri & mirc cao:

v" Doanh sé ban hang Q2/26 tdng 104% svck dua doanh sé ban hang Iuy ké
6T26 tang 119% svck, dat 148.1 nghin ty ddéng. Doanh sé ban hang chd
yéu dén tir Green Paradise (40%), Sai Gon Park (22%) va Global Gate Ha
Long (18%). Doanh sb chwa ghi nhan cubi ky tdng 42% svck, dat 196.8
nghin ty déng, dén tir Saigon Park (18%), Wonder Park (16%), Global Gate
Ha Long (15%), Hai Van Bay (11%) va Green Paradise (10%). Lwong
backlog 1&n tao nén tng cho céng ty hoan thanh ké hoach kinh doanh nam
2026 va tiép tuc ting trwdng trong nam 2027.

v’ Céng ty tiép tuc duy tri k& hoach mé& ban cac dai du an trong 2H26, két
hop gitra ban 1& va ban buén. Bong luc chinh dén tir quy sédn pham tai
TP.HCM, Quéang Ninh va Da Nang, trong khi cac chwong trinh hé tro lai
suat va wu dai cho khach hang ci dwoc ky vong hé tro khd nang héap thu.

KQKD Q2/26 va 6T26 ting dot bién nhe ban giao dw an va bién LN gop cai
thién:

v Q2/26, doanh thu quy d&i (bao gdm ca cac hop ddng BCC) ting 156%
svck, dat 63.9 nghin ty dong, va doanh thu thuan tang 188% svck, dat 52.7
nghin ty déng. Luy ké 6T26, doanh thu quy déi tang 203% svck, dat 134.2
nghin ty ddng, va doanh thu thuan tang 243% svck, dat 116.6 nghin ty
ddng. Trong do, dw an Green Paradise dong gép 46.2 nghin ty dong, OCP
2&3 lan lwot dong gop 24.7 va 14.3 nghin ty ddng. Doanh thu BCC dat 17.6
nghin ty ddng dén t» dw an Royal Island (9.3 nghin ty ddng) va Wonder
City (8.4 nghin ty dong).

v’ Bién LN gdp Q2/26 t&ng manh lén 66%, tang 45 diém% svck nhe co cau
san pham ban giao c6 bién cao chiém ty trong I&n. Qua dd, LNST trong
Q2/26 va 6T26 1an lwot ting 222% va 379% svck, dat 26.5 nghin ty ddng
va 52.1 nghin ty dong, hoan thanh 87% ké hoach nam. LN dat dwoc cao
hon so véi dw phéng clia ching téi.

Tién dd cac dw an:
v’ Green Paradise: tién do san lap dat trén 76%, vuot ké hoach; hé théng

dwdng ndi khu tai khu viec mé ban Pearl Bay va Fairy Bay da hoan thanh
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Gia thj trwong (VND) 147,900
Cao nhét 52 tuan (VND) 157,900
Thép nhét 52 tuan (VND) 83,700
Vén héa (ty VND) 607,486
P/E (TTM) 7.6
P/B 2.3
Ty suét cb tic (%) 4.1%
TV 16 SH nuoc ngoai (%) 6.9%

Nguén: FiinproX
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trai nhwa. Cac tién ich cdng cong va san phadm thap tang dau tién dw kién
bat dau ban giao tir T8/26.

v’ Global Gate Ha Long: trén 50% dién tich dw an d& hoan thanh ha tang
dwong, trai nhwa va chiéu sang; cong tac xt ly nén va thi cdng méng dang
dwoc day nhanh.

Tinh hinh tai chinh: Téng ng vay dat 215 nghin ty dong tang 47% so v&i dau
nam. No' vay tdng manh khién ty 1& ng vay rong/VCSH téng tr 35.9% lén 57.1%,
kha nang thanh toan chi phi lai vay dat 11.3 lan. Co cAu no vay gébm 53% vay
ngan hang va 45% trai phiéu. Chi phi vay tdng nhe lén 10.8%. Trong 1H26, VHM
tang vay no' dé thanh toan tién s dung dét cho dw 4n Cam Ranh, Global Gate
Ha Long va Global Sportia.

Q&A:

v/ Cong ty gii® nguyén ké hoach doanh thu quy dbi la 285 nghin ty déng va
LNST 60 nghin ty ddéng trong ndm 2026. Céng ty chwa cé ké hoach diéu
chinh du da dat 87% ké hoach.

v Viéc chuyén 196.8 nghin ty ddng backlog thanh doanh thu phu thudc tién
dd xay dwng, hoan thién phap ly, thu tién va ban giao. Cac dw an méi mé
ban trong 1H26 sé déng gop cho ca 2H26 va cac nam sau, thay vi ghi nhan
toan bd ngay trong nam.

v Doanh sé ban hang trong 2H26 dén twr tiép tuc ban tai cac dw an hién hiu,
két hop gitra ban buén va ban |&.

v' V& chuwong trinh hd tro ban hang, Loyalty program nham kich thich mua
l&p lai/cross-selling; tran 1ai suat 6% trong 5 nd&m nham gidm rai ro 13i suét
cho nguoi mua va hd tro kha nang hép thu. Chi phi thuc té clia chwong
trinh chwa duwoc boc tach riéng.
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BAO CAO TAI CHINH
Béo céo két qua HPKD 2024 2025 2026F 2027F B4o céo Iwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 102,323 153,271 191,387 240,398 LN trwoc thué 40,848 52,810 71,534 85,543
Gia v6n hang ban 69,356 106,928 109,376 134,371 Khéau hao 1,800 2,298 942 1,242
Loi nhuan gop 32,967 46,343 82,011 106,027 Thué da nop (5,775) (9,475) (14,072)  (16,914)
Chi phi quan ly DN 4,593 6,188 8,096 10,071 Céc khoan diéu chinh khac (16,533)  (17,208) 7,768  (28,350)
Chi phi ban hang 3,791 1,899 5,769 7,401 Thay d6i VLD (42,739) 12,764 (104,227) 34,488
LN tir HDKD 24,583 38,255 68,146 88,555 LCTT tir HDKD (22,400) 41,189 (38,054) 76,010
EBITDA thun 26,383 40,553 69,088 89,797 Dau tw TSCD (10,645)  (15,431) (12,149)  (13,292)
LN trwée thué & lai vay 24,583 38,255 68,146 88,555 Thu tir TL, nhugng ban TSCD 2,470 4,661 - -
Thu nhap lai 26,844 29,332 26,649 20,653 LCTT tir dau tw 25,385  (78,088) (20,032)  (32,809)
Chi phi tai chinh 10,487 15,151 23,432 23,756 Thu tir PH CP, nhan gép VCSH 22 - - -
Thu nhap rong khac (95) 372 146 72 Tién vay rong nhan duoc 22,760 59,211 19,780  (15,462)
TN ti¥ cac Cty LK & LD 3 2 25 20 Dong tién tr HDTC khac (10,485) - - -
LN trwée thué 40,848 52,810 71,534 85,543 Cb tlrc, LN da tra cho CSH (605) (1,130) - -
Thué TNDN 5,775 9,475 14,072 16,914 LCTT tir hoat dong TC 11,692 58,081 19,780  (15,462)
Loi nhuan sau thué 35,073 43,335 57,462 68,629 Tién & twong dwong tién dau ki 14,103 28,780 49,962 11,655
Loi ich cb dong thidu sé 3,271 1,440 1,065 1,254 LC tién thuan trong ndm 14,677 21,182 (38,307) 27,738
Loi nhuan rong 31,801 41,895 56,397 67,376 Tién & twong dwong tién cudi ki 28,780 49,962 11,655 39,393
Chi tra ¢ tirc - - 24,644 -
Loi nhuan gitr lai 31,801 41,895 31,753 67,376 Cac chi sé co ban 2024 2025 2026F 2027F
T&ng trwéng doanh thu thuan 1% 50% 25% 26%
Bang can dbi ké toan 2024 2025 2026F 2027F Tang trwdng EBITDA -10% 54% 70% 30%
Tién va twong dwong tién 28,780 49,962 11,655 39,393 Téang trwdng LN tr HDKD -12% 56% 78% 30%
DPau tw ngan han 5,392 2,259 2,891 2,938 Tang trwéng LN truéc thué 6% 29% 35% 20%
Phai thu khach hang 168,406 219,950 232,824 246,543 Tang trwdng LN rong 5% 32% 35% 19%
Hang tén kho 54,696 131,415 135,350 155,660 Tang trwdng EPS 1% 32% 35% 19%
Tdng tai san ngan han 285,479 496,890 459,162 520,309
Tai s&n cb dinh 13,573 21,269 23,129 24,936 Bién LN gop 32% 30% 43% 44%
Xay dwng co ban d& dang - - - - Bién EBITDA 49% 43% 46% 43%
BDS dAu tw 16,916 15,919 15,791 15,514 Bién LN rong 31% 27% 29% 28%
DAu tw vao cong ty con - - - - ROAE 17% 19.0% 22.2% 22%
DAu tw vao cong ty LD,LK 191 193 855 315 ROAA 6% 6.2% 7.3% 9%
Khoan dau tw dai han khac 247,001 252,499 247,616 273,208 ROIC 1% 1% 13% 13%
Téng tai san dai han 278,730 290,967 288,361 314,911
T6ng tai san 564,209 787,857 747,523 835,220 Vong quay tai san 0.2 0.2 0.2 0.3
CA tlrc chi tra/LN rong 0% 0% 0% 0%
Vay & n¢ ngén han 34,276 43,377 47,715 38,172 Téng no vay/VCSH 37% 59% 59% 43%
Phai tra ngudi ban 19,960 19,961 17,582 18,598 No vay rong/VCSH 24% 39% 55% 32%
Phai tra ngén han khac 224296 279,752 179,285 202,613 No vay rong/Téng tai sén 9% 12% 21% 13%
T5ng ng ngén han 278,532 343,090 244,582 259,382 Kha nang thanh toan lai vay 3.2 3.4 4.2 53
Vay & ng dai han 47,016 102,946 118,388 112,468
Céc khoan phai tra khac 17,917 92,605 102,519 112,706 Sbé ngay phai thu 69 56 49 43
Téng No dai han 64,933 195550 220,907 225,174 Sbé ngay nadm git hang tén kho 288 449 452 423
Téng no 343,465 538,641 465488 484,556 Sb ngay phai tra tién ban 105 68 59 51
Vén diéu le 41,074 41,074 41,074 41,074 Kha ning thanh toan ngén han 1.0 1.4 1.9 2.0
Thang dw vén cb phan (6,756) (6,756) (6,756) (6,756) Kha nang thanh toan nhanh 0.8 1.1 1.3 1.4
Cé phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.2 0.1 0.2
LN gitr lai 167,206 202,644 234,397 301,772
Céc quy thudc VCSH 1,111 1,116 1,116 1,116 Pinh gia
Vén chii s& hiru 202,636 238,079 269,832 337,207 EPS 7,742 10,200 13,731 16,403
Loi ich cb dong thiéu sé 18,108 11,138 12,203 13,457 BVPS 49,334 57,963 65,694 82,097
Téng vén chii s& hiru 220,744 249217 282,035 350,664 P/E 19.4 14.7 10.9 9.1
Téng ne va VCSH 564,209 787,857 747,523 835,220 P/B 3.0 26 23 1.8

(Ngudn: BCTC céng ty, MBS Research)
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Cét Linh, p.O Cho Dwra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

DAI DIEN KHOI NGHIEN CU’U CONG TY CO PHAN CHUPNG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Ding
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