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Téng quan doanh nghiép:

Céng ty C6 phan Vinhomes (VHM: HSX) hoat d6éng chd yéu
trong linh vyrc phét trién cac dai d6 thi phirc hop quy mé 1dn tai
cdac vj tri trong diém cla HCM, HN va cdc dia phuwong co tiém
ning ting trwdng cao Dong thoi dang mé réng sang dau
tw/téng thau cac du 4n ha tang két néi d6 thi nham gia ting gia
tri cho quy dat hién hiru. Qliy dat cia VHM hién dat khodng
49.500 ha cé lgi thé |a phu hop véi dinh hudng quy hoach,
phét trién dé thi méi & nhiéu dia phuong. Quy md quy dat nay
bé xa cac d6i thu canh tranh nhu Sun Group, NVL, PDR... va d0
dé phét trién dy an trong nhiéu nam tdi.

Pinh gia:
Pinh gid 93.600
Gia hién tai 69.200

Théng tin cd phiéu:

S6 lwgng CP lwu hanh 8,21 ty CP

KLGD binh quan 1 thang (Triéu cp) 6,1

Bién dong gia 1 tuan -4,02%

Bién déng gia 1 thang -1,49%

V6n héa (ty VND) 569.287,3

Dién bién P/B:

Cap nhat két qua kinh doanh 6T2026:

Chi tiéu (Ty dong)

Doanh thu thuan

Lei nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi SG&A

Loi nhuan tir HDKD

LNST

Bién LNG

Bién LNST
% K& hoach DT nam

Q2/2025 Q2/2026 %yoy

18.975,0 52.721,6 177,8%

4.185,7 34.732,4 729,8%
9.270,7 4.813,1 -48,1%
3.442,6 5.293,0 53,8%
1.166,0 1.051,8 -9,8%

8.848,4 33.529,7 278,9%

8.225,4 26.466,6 221,8%

22,1%  65,9%
43,3%  50,2%
10,5%  18,5%

> VINHOMES (VHM- HSX)

Liiy ké
2025

34.672,9

9.343,6

13.911,1

7.302,1

3.270,7

12.683,5
10.877,4
26,9%

31,4%
19,3%

116.565,5

65.948,4

9.322,8

9.085,0

2.365,6

64.304,4

52.092,0

56,6%

44,7%
40,9%

236,2%

605,8%

-33,0%

24,4%

-27,7%

407,0%

378,9%

Ghi chu

Doanh thu 6T2056 dén tir viéc ban giao tai cac dy an
nhvy Vinhomes Ocean Park 2,3 va Vinhomes Green
Paradise tiép tuc 13 dong lwc déng gép vao doanh thu.
Cu thé, giad tri ban giao tai Green Paradise (46,200 ty
doéng), Ocean Park 2 (24,700 ty déng) va Ocean Park 3
(14,300 ty déng).

Lei nhuan gop 6T tang manh kéo theo bién lgi nhuan gép
cling cai thién ré nét, dat 56,6% (+29,7% svck) nho ban
giao dy an Vinhomes Green Paradise cd bién lgi nhuan
t6t, wdc dat khoang 65%.

Doanh thu tai chinh 6T gidm 33% so vd&i nén cao nam
2025 do cung ky ghi nhan khoan thu nhap khac cao d6t
bién.

Téng no vay tang 138,3% svck, dat 215,4 nghin ty déng
nhung chi phi 13i vay chi tdng 24,4% svck do phan |&n cac
khodn vay clia VHM c6 ky han trd no bat dau tir quy 3.
Mac du ddy manh ban giao du an nhung chi phi SG&A
giam ca vé quy mo va ty trong trén doanh thu (2% 672026
so V@i 9,4% cung ky). Mic gidm nay chu yéu dén tir chi
phi quan ly doanh nghiép (-34,9% so v&i nén cao cung ky)
do 672025, VHM gih nhan chi phi QLDN ting dét bién
svck 6 thang dau ndm cha cdc ndm ké tir 2021 trd lai day.

Nho ddy manh ban giao dv an ciing nhw cit giam chi phi
hoat déng, l¢i nhuin sau thué 6T2026 ting 378,9% svck,
hoan thanh 87% ké hoach lgi nhuan cd ndm. Bién LNST
dat 44,7%.(+13,3% svck)

Ngubn: FiinPro
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Diém nhan doanh nghiép: Dy phong va dinh gia:

U'dc tinh trong ndm 2026, VHM ghi nhan doanh thu 228 nghin ty déng (+48,8% svck) nhd ddy manh ban giao cac dy
an. Trong d6, déng gbp I6n nhat dén tir Ocean Park 2&3 va Green Paradise, cung v&i mot phan doanh thu tir cac dy
an m& ban mai. Bién lgi nhuan gop cai thién tich cuc so véi ndm trudce do tang ty trong déng gop trén doanh thu cla
Green Paradise vé&i bién Igi nhuan cao trong khi ty trong cla Ocean Park 2&3 gidm dan. Theo d4, lgi nhuin gép nam
2026 wdc dat 114 nghin ty déng (+146,2% svck). Chi phi |3i vay dat 13,4 nghin ty dong (+20% svck) do quy md ng vay
tdng manh svck. Lgi nhuan sau thué wéc dat 95,7 nghin ty dong (+121,1% svck), tuvong &ng bién lgi nhuan sau thué
42%.

1. Hoat dong ban hang va ban giao tich cuc trong 6T2026.

Trong nira dau ndm 2026, VHM ghi nhdn doanh s8 ban hang trong ky tang 119% svck, dat 148,1 nghin ty
déng, chl yéu dén tir Green Paradise (40%), Sai Gon Park (22%) va Global Gate Ha Long (18%). Mirc ting
trudng nay cho thay VHM van duy tri hoat déng ban hang tich cwc du thanh khoan thj truong bat dong
san nha & sut gidm do nén |3i suat vay mua nha neo & murc cao. Ddng lwc dén tir (i) danh muc du &n dai
dd thj c6 vi tri chién luvgc va phéap ly hoan thién, (ii) chinh sdch ban hang linh hoat (wu d3i I3i suat, gidn
tién do thanh todn) gitp gidm 4p lyc tai chinh cho ngwdi mua trong bdi canh 13i suat cao, va (iii) sw déng
gop cla cac dy a4n md bidn mdi quy md 1dn. DAy 13 nén tang dam bao ting truwdng doanh thu cla VHM Chung t6i ti€n hanh dinh gia cd phiéu VHM két hgp phuwong phap RNAV va P/B véi ty 1& 50/50. Qua d6, dua ra mirc
trong giai doan 2026-2027. Bén canh d6, doanh s6 chua ghi nhan cudi ky ting 42% svck, dat 196,8 nghin gia hop ly 1a 93.600 dong.
ty déng, vai co cadu déng gdp trai déu hon tir Sai Gon Park (18%), Wonder Park (16%), Global Gate Ha

Long (15%), Hai Van Bay (11%) va Green Paradise (10%). V&i viéc m& ban 3 dy an m@i trong nam 2026

gdbm Global Gate Ha Long, Sai Gon Park va Hai Van Bay cung céc du an hién hitu, ching t6i dy phéng ———VHM = VN-Index
doanh s8 ban hang dat 270,9 nghin ty d6ng (+32% svck).

2. Quy mé n¢ vay ting manh nhwng sirc khée tai chinh van dwoc dam bao.
Ty 18 ng vay/VCSH ting manh tir 39,2% tai cudi Q2/2025 |én 78,6% tai cubi Q2/2026, gan gip déi chi
trong mdt ndm. Trong d6, vay dai han ting 255,6% svck, dat 152.367,2 ty dong. Vay ngan han ting 32,7%

Bién ddng cia VHM va VN-Index trong vong 1 ndm

80.000 1.980,00

75.000 () 1.930,00

svck. Didu nay cho thay Vinhomes chl d6ng dich chuyén co ciu ng sang ky han dai hon dé tai tro cac dv |
an co chu ky trién khai nhiéu ndm nhu Green Paradise, Global Gate Ha Long va Sai Gon Park. Déng thoi, 70.000 1 /“ 1.880,00
tai co cdu mot phan no trai phiéu phat hanh cudi nam 2025. Udc tinh trong ndm 2026, céng ty c6 ng dén
han phai trd khoang 11.000 ty dong. Méac du don bay ting nhanh, hé s6 kha nang tra 13i vay van & mdrc an 65.000 1.830,00
toan khoang 11,3 lan. B&n canh do, vi thé tién mat lén, dat 53,2 nghin ty déng tai Q2/2026, duy tri xu l
huwéng ting ké tir ndm 2022 cling véi luvgng backlog tir cac dyw 4n cé thé gilip cong ty dam bao kha ning 60.000 ﬁ 1.780,00
thanh todan. Vi vay, rui ro thanh khoan ngén han chwa déng lo ngai. / Y,
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© CONG TY CO PHAN CHU’'NG KHOAN NHAT VIET (VFS)

HGi so H6 Chi Minh Chi nhanh Ha Nbi
LAu1,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM " ~ A N R .. A N .y N Ny NA
Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 R

bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222
Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao c&o nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua duoc phép cua VFS.


https://www.vfs.com.vn/

