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KHUYEN NGHI: MUA
Gia muc tiéu: 100,000
Upside: +33%

KHUYEN NGHI CUA BSC

BSC dua ra khuyén nghi MUA d6i véi VPL véi gia muc tiéu 100,000 VNBD/CP
(tuong duong upside +33% so vdi gid ngay 18/08/2026), dya trén quan diém
sau:

1. Tiém ndng tdng trudng binh quin +35% CAGR/ndm nhd& (1) b6 sung cbéng
sudt khach san +34% va 3 khu VinWonders mdi trong giai doan tir nay dén
2030 (2) chung t6i cling ky vong cac khu trén sé& sdm dat cong suit lap day
cao va di vao hoat ddng n dinh khi cic dia diém mdi dau tu déu la cic diém
ky vong thu hut du lich manh cda Viét Nam. (3) chdng téi sif dung phuadng
phdp ty suit vén hda dé dinh gid hai mang khdach san (VinPearl) va khu vui
chai gidi tri (VinWonders) vdi muc ty suat tusng dushg muric Lgi suat yéu cau
cla cac khdch san va khu vui chai gidi tri trén thé gidi (4) ngoai ra, du phéng
ndm 2028 dudc st dung dé& phan dnh toan bo tiém ndng clia VPL sau khi cac
khu khach san va khu vui chdi gidi tri mdi di vao hoat déng,

2. Tuy nhién, chiing ti 4p dung muc chiét khdu 15% cho muc gid tri/cé phiéu
(115,000 VND) phan 4nh (1) méi trudng l3i suat cao (2) thanh khodn gidm
trén thi trudng trong giai doan cudi ndm 2026.

TRIEN VONG 2H.2026: Trong phan con lai cia ndm 2026, ching t6i ky vong
hoat dong kinh doanh cét L6i ciia VPL sé duy tri dudc da ting trudng tich cuc
nhd (1) san lugng hanh khach quéc té dén Viét Nam duy tri da tdng tich cuc hé
trg mang dich vu khach san, vui chdi gidi tri, cung vdi chién lugc ddy manh ban
hang va da dang hda thi trudng ctia doanh nghiép (2) ghi nhan doanh thu Lgi
nhuén tir Vinpearl Phd Quy trong 2H.2026.

DU BAO KQKD: Nam 2026, BSC du phéng VPL ghi nhén DTT va LNST-CDTS
lan lugt dat 16,072 ty dong (+3% yoy) va 3,123 ty déng (+183% yoy), tuong
duasng EPS FW 2026 = 1,793 VND/CP, PE FW 2026 = 46 lan.

RUI RO: (1) San lugng hanh khdch tai VinWonders va Vinpearl thdp hon ky vong
(2) Ban giao Vinpearl Pht Quy chdm han ky vong.

KQKD 2023 2024 2025 2026
Doanh thu thuén 9,254 14,376 15,5639 16,072
Lgi nhuéan gép (2,569) 2,863 5,394 5,438
LNST-CDTS 671 2,550 1,102 3,123
EPS 374 1,422 614 1,742
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Théng tin doanh nghiép

Gia hién tai (VND): 75,000

Cé6 phiéu LH (Triéu): 1793

V8n hod (Ty VND): 147,840

Thanh khoan 30n (Triéu): 0.669

S4 hitu nudc ngoai: 4.33%
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I. TONG QUAN DOANH NGHIEP
1. Lich st thanh l4p va cd ciu cb dong

Tién than cta CTCP Vinpearl la Cong ty TNHH D4u tu Phét trién Du lich, Thugng mai va
Dich vu Hon Tre, dudc thanh l4p vao ndm 2001 vdi sé vén ban dau 1§ 60 ty ddng. Vinpearl
la 1 trong 2 thuong hiéu ban dau clia Tap doan Technocom (tién than cta Vingroup).

Ca sd dau tién cua Vinpearl la Khu nghi dudng 5 sao Vinpearl Resort Nha Trang. Sau 3
nam, céng ty tiép tuc khai truong Vinpearl Land, d3o Hon Tre va tré thanh mot biéu tugng
phat trién du lich. TU ban dap dd, sau 23 ndm thanh l4p va phat trién, Vinpearl trd thanh
thuong hiéu hang d4u tai Viét Nam vé khach san, nghi dudng, vui chdi gidi tri.

Cd ciu c6 dbng: Tap doan Vingroup hién dang chiém 81% ty L& s& hitu tai Vinpearl
(Vingroup: 81%, Dich vu Bao vé Vincom va Vinbus: 0.04%). Ty L& con lai thudc vé céc c6

dong khac.
2. Téng quan hoat déng kinh doanh
Vinpearl cé hai hoat déng kinh doanh chinh:

+ Hoat dbng lién quan dé&n cung cip dich vu khdch san, du lich va vui chdi gidi tri: Day (3
hoat ddng 8t 18i cha VPL, cung cdp cac trai nghiém nghi dudng va vui chai giai tri chat
lugng cao, quy mo Ldn tai Viét Nam.

+ Hoat ddng lién quan dé&n chuyén nhugng bat déng san: chl yéu chuyén nhudng cac khu
shophouse tai nhitng dia diém du lich néi tiéng nhu Nha Trang, Phd Quéc.

Hinh 1: Doanh thu theo hoat déng kinh doanh Hinh 2: Cd c4u lgi nhuén gbp ndm 2025
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2.1 Hoat ddng cung cap dich vu khach san, du lich va vui chgi giai tri

Vinpearl la mét thuong hiéu l8n vé dich vu khach san, nghi dudng tai Viét Nam. Hién
Vinpearl dang sd hitu, quan ly va khai thac van hanh 60 cd sd, trai dai tai 20/34 tinh thanh
tai Viét Nam, tip trung vao nhiing dia diém du lich néi tiéng: Nha Trang, Phd Quéc, B3
Néng.

Céc thudng hiéu chinh thuéc nhédm dich vu khdch san, vui chai gidi tri bao gom:
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+ Khach san va khu nghi dudng thudng hiéu Vinpearl: 35 cg sd

+ COng vién, t8 hap vui chai gidi tri thuong hiéu VinWonders: 16 cd sd

+ San golf thudng hiéu Vinpearl Golf: 6 cd sd

+ VinPalace: 2 c8 sé

+ Trung tdm héi nghi, 4m thuc: 1 co sé

Bang: M6t s6 cd sd ndi tiéng cla Vinpearl

Loai hinh kinh doanh Tai san Dia chi
Khach san, khu nghi dudng Vinpearl Resort & Golf Nam H6i An | Quang Nam
Khach san, khu nghi dudng Vinpearl Luxury Nha Trang Khanh Hoa
Khach san, khu nghi dudng Vinpearl Resort Nha Trang Khanh Hoa
Khach san, khu nghi dudng Vinpearl Wonderworld Pht Quéc Kién Giang
Khach san, khu nghi dudng Vinpearl Resort & Spa Phi Quéc Kién Giang
Khach san, khu nghi dudng Vinpearl Landmark 81, Autograph | H6 Chi Minh
Collection
Cbng vién, t6 hdp vui chdi Grand World Ocean City Hung Yén
Céng vién, t6 hdp vui chai VinWonders Clfa Hoi Nghé An
Céng vién, t6 hdp vui chai VinWonders Nha Trang Khanh Hoa
Cdng vién, t6 hdp vui chdi VinWonders Phu Quéc Kién Giang
Cdng vién, t6 hdp vui chai Vinpearl Safari Phd Quéc Kién Giang
Cdng vién, t6 hdp vui chdi Hoc vién cu@i ngua Vinpearl Vi Yén | Hai Phong
San Golf Vinpearl Golf Hai Phong Hai Phong
San Golf Vinpearl Golf Nam Hbi An Quang Nam

BSC Equity Research. Bloomberg: RESP BSCV
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San Golf Vinpearl Golf Nha Trang Khanh Hoa
Sén Golf Vinpearl Golf Phu Quéc Kién Giang
Trung t&m hdi nghi, 8m thuc Almaz Convention Center Ha Nbi Ha Néi

Nguén: BCTC

Trong giai doan 2017 — 2019, VPL lién tuc ma rong sé lugng khach san va khu nghi dudng
thuong hiéu Vinpearl (gan gap db6i s6 lugng trong 3 ndm). Tuy nhién, c6ng ty bi anh hudng
trong giai doan 2020 - 2023 do dnh hudng cGa Covid. K& tir ndm 2024, khi hoat ddng du
lich binh thudng tré lai, HDKD c6t l&i cling dan ghi nhan héi phuc, ddng thdi Vinpearl cling
cho ra mat thém nhiéu ca s38, khu vui chai giai tri mdi.

Hinh 3: Doanh thu va lgi nhuén gdp mang du lich, vui chai giai tri (Vinpearl, Golf, VinWonders)
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Nguén: BCTC Vinpearl, BSC du phéng
2.2 Hoat ddng chuyén nhugdng bat dong san

Hoat ddng chuyén nhugng bat d6ng san bao gdm viéc Vinpearl cung cip san pham
condotel, shophouse tai cac du an khach san, resort clia Vinpearl ra thi trudng.

Tuy nhién, tir 2020 — 2023, hoat déng kinh doanh clia mang nay bi sut gidm nhiéu do VPL
khéng cé cac du dn mdi, chl yéu tip trung ban giao nét cdc condotel va biét thu bién con
lai cha cac du &n cli. PEn ndm 2024 va 2025, doanh nghiép chuyén d6i sang ban cdc loai
hinh bat déng sdn mdi va khéng con ban condotel va biét thu bién, déng thdi ghi nhan
doanh thu t8ng manh (lan lugt ghi nhin 5,890 ty déng va 4,172 ty d6ng so vdi chi 500 ty
dbng clia 2 n8m trudc dd) nhd ban giao cic du &n tai Phd Quéc va Nha trang.
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Il. CAP NHAT KET QUA KINH DOANH Q2.2026

Tém tit KQKD Q2.2026

VPL_Ty VND Q2.2025 Q2.2026 % YoY ‘ 1H.2025 1H.2026 % YoY
Doanh thu thuan 2,942 3,310 12% 5,912 6,795 15%
Gid v8n hang ban (2,174) (2,152) 1% (4,327) (4,470) 3%
L3i gdp 768 1,158 51% 1,585 2,325 47%
Thu nhap tai chinh 475 936 97% 990 2,911 194%
Chi phi tai chinh (513) (711) 39% (942) (3,019) 221%
Trong dd: Chi phi &i vay (287) (102) -65% (579) (484) -16%
L3i/(16) tir CTLK - - - -

Chi phi ban hang (42) (132) 213% (266) (278) 5%
CP QLDN (483) (518) 7% (934) (1,114) 19%
Lai tr HPKD 206 733 257% 434 824 90%
Thu nhap khac, rong 8 (34) -539% (53) 1,694 -3280%
Lgi nhuén trudc thué 213 700 228% 381 2,519 562%
Thué& TNDN (45) (68) 51% (122) (379) 211%
Lgi nhuén sau thué 168 632 275% 259 2,140 727%
Lgi ich cha c6 dbng thiéu s8 0 0 -5% 0 0 -30%
LNST-CDTS 168 632 275% 259 2,140 727%
Bién LNG 26.1% 34.8% 8.8% 26.8% 34.2% 7.4%
Bién LNR 57% 19.0% 13.3% 4.4% 31.3% 27.0%
SG&A/DT 17.8% 19.5% 1.7% 20.3% 20.4% 0%

KQKD Q2/2026: DTT = 3,309 ty dong (+12% yoy) va LNST-CDTS = 631.8 ty déng (x3.7
lan so vdi cling ky)

1. DTT +12% yoy dudc dan dat chinh bdi (1) DT khach san, khu vui chgi gidi tri va cac dich
vu di kém khéc = 3,317 ty d6ng (+22% yoy) nhd san ludng hanh khdch quéc té dén Viét
Nam duy tri xu hudng ting tich cuc +15% trong 1H.2026 va theo yéu t6 mua vu khi thi
trudng ndi dia budc vao mua du lich, ngoai ra, VPL cling ddy manh da dang hda kénh bdn
hang va khai thac thém cdc thi trudng mdi, déng thdi ddy manh doanh thu tir cdc sdn phim,
dich vu di kém tai cdc khu vui chai gidi tri (2) bu d8p cho mang BDS khdng ghi nhin ban
giao trong Q2.2026.

2. LNST-CDTS x 3.7 lan so vdi cung ky nhd bién Lgi nhuin gdp = 34.8% md réng 10 diém %
so vdi cling ky khi (1) ty L& lAp day cai thién & mang khdch san (udc tinh khodng 10% so vdi
cung ky)(2) gid ban binh quan udc tinh +10% yoy (2) sdn lugng tang trudng tich cuc tai cac
khu vui chai gidi tri.

Panh gid ciia BSC: Ching ti cho rang tdng trudng KQKD clia VPL trong Q2.2026 va
1H.2026 L3 tich cuc, ddc biét tai hoat ddng kinh doanh cét 18i (khdch san va khu vui choi
gidi tri) trong bdi canh lugng khdach du lich dén Viét Nam tdng manh. B6i vdi mang BBS, ky
vong sé cai thién trong 2H.2026 khi du &n Vinpearl Phd Quy dudc ban giao (chi tiét NDT
xem phan dudi)
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II. TRIEN VONG KET QUA KINH DOANH NAM 2026

Trong phan con lai cia ndm 2026, ching tdi ky vong hoat dong kinh doanh cét L6i ca
VPL sé duy tri dudc da ting trudng tich cuc nhd (1) sdn luong hanh khach quéc té dén
Viét Nam duy tri d3 t8ng tich cuc hé tr¢ mang dich vu khach san, vui chai gidi trf (2) ghi
nhan du an Vinpearl Phu Quy trong 2H.2026.

1. San lugng hanh khach qudc té dén Viét Nam duy tri da ting tich cuc hé trd mang

dich vu khach san, vui chdi giai tri tai Vinpearl va VinWonders.

e San ludgng hanh khach qudc té dén Viét Nam T6.2026 = 1.678 triéu ludt (+15% yoy)
bat chap bat 6n dia chinh tri tai Trung Ddng va gid dau ting cao, BSC cho rang xu
hudng tang nay sé& dugc duy tri nhd (1) khdch quéc té cé xu hudng chon nhitng dén
diém an toan va cdc hoat ddng du lich khéng bi 4nh hudng bdi dia chinh tri (2) Viét
Nam dudc danh gid la qudc gia ¢ muc chi phi du lich tuong d6i thap so vdéi cidc nudc
trong khu vuc (3) theo yéu t6 mua vu khi Q3 a cao diém clia khach du lich quéc té (4)
chinh pht duy tri nhiéu chinh sach thic ddy du lich (mién visa, mién phi vé vao cla,...)
v8i muc tiéu bién du lich trg thanh mii nhon kinh té.

e VPL ky vong la doanh nghiép dudc hudng Lgi truc ti€p tir xu hudng trén nhd (1) thi
phan gan 22% vé quy mo hang phong 5 sao trai dai trén cd nudc (2) doanh nghiép
dinh hudng md réng thi trudng khai thac sang khu vuc DNA, Uc, Chau Au thay vi chi
t4p trung vao thi trudng Nga, Trung Qudc, Han Qudc (3) thu hdt khdch hang nhd md
hinh all-in-one clusters (luu trd nghi dudng, vui chai giai tri,...).

e Vinpearl L3 thudng hiéu khach san manh nhat thé gidi ghi nhin bdi BrandFinace — t6
chiic ddnh gid thuong hiéu uy tin thé gidi vust qua Shilla, Hillton, Marriot, Melia,...

Hinh 4: San ludng hanh khach quéc té dén Viét Nam Hinh 5: San lugng hanh khach dén VinWonders ting
duy tri da tang tich cuc trong T6.2026 (triéu Lugt) trudng manh trong 2026 (nghin lugt)
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2. Mang chuyén nhugng BDS trién vong tif du an Vinpearl Phi Quy va Lang Van (Hai
Van Bay)

Du an Vinpearl Phd Quy d3 md ban trong giai doan 2024 - 2025 va ghi nhén kha nang
hap thu tuong d6i t6t nhd (1) du 4n cé phap ly day da (2) vi tri tudng déi dep trén truc
dudng Tran Phu, Nha Trang véi tdm nhin thang ra bién (3) san phdm da dang (nha phé
lién ké, biét thu, chung cu, shophouse,....). Hién tai, Vinpearl Phi Quy dang & trong nhiing
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giai doan hoan thién cudi cling dé b3t dau di vao khac thac va ky vong ban giao mot phan
trong cudi ndm 2026, phan con lai cla du dn sé& dugc phan bé déu trong giai doan 2027 —
2029.

Pai vdi du dn Vinpearl Lang VAn (Hai VAn Bay) do VPL lam chi dau tu va két hop véi VHM
dé thuc thi va phan phdi, du dn d3 khdi cdng tir 2025 va ky vong sé& ban giao dé&n khach
hang ké tlr 2027 (chi tiét vé du phdng Presales du dn NDT tham khao tai bdo cdo VHM).

Hinh 6: Vi tri Vinpearl Pht Quy tai Nha Trang Hinh 7: Hién trang du an Vinpearl Phu Quy

Nguén: BSC t6ng hap Nguén: BSC t6ng hgp

3. Xét vé ting trudng dai han hon, VPL a3 cé ké hoach mé réng dau tu chudi khich san
quan ly va cac cum vui chgi gidi tri VinWonders theo cac dai du an cta tap doan me.
BSC cho rang VPL cd thé ghi nhan t6c d6 tdng trudng kép (CAGR) dat khoang 22%/ndm
trong giai doan 2026 — 2030 dua trén quan diém:

e Giai doan 2026 — 2030, VPL du kién s& b8 sung thém 10 khach san (tusng ducng
6,000 phong, +34% so vdi cdng suat hién tai) va 3 khu VinWonders mdi tip trung
tai cdc dai du 4n cla tdp doan me nhu Vinhomes Green Paradise (Can Gid),
Vinhomes Ha Long Xanh...

e Chung t6i danh gid day déu La nhitng diém cé tiém ndng thu hut khach du lich cao
& thdi diém hién tai va trong tuong lai tai Viét Nam. D3c biét tai khu du lich Can
Gio vdiky vong thu hitthém 12 triéu lugt khdch méi ndm (tugng dugng téng ludng
khach hién tai cla cac khu VinWonders va Safari do VPL quan ly) ngay trong ndm
dau tién khai thdc nhg (1) thu hidt lugng khach du lich quéc té thong qua viée Ung
clr vao danh sach 8 ky quan mdi cla thé gidi (du kién sé& dat dudc trong 2027) (2)
trd thanh diém dén mdi cla khdch ndi dia tai khu vuc TP. HCM va céc tinh Lan cin,
chiing t6i luu y chi tinh riéng khu vuc TP. HCM d3 ghi nhén 20 triéu lugt khach du
lich trong Q1.2026. Ngoai ra, nhitng dia diém khac nhu Ha Long Xanh cling ky
vong thu hut 6 triéu lugt khach/nam, nhu véy, san lugng hanh khach tai cac khu

VinWonders sé tdng gap 1.5 so vdi thdi diém hién tai khi cdc khu mdi di vao hoat
dong.

e Ngoai ra, qua trao d6i vdi doanh nghiép, VPL s& khdng t8n chi phi dau tu 3 giai
doan dau ma chl yéu hdp tac khai thac véi cac chd dau tu du 4n trong tip doan
(Vinhome va Vingroup me) va thu phi quan ly. Sau khi du dn di vao hoat déng én

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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dinh, VPL s& mua lai tif ch( d4u tu du dn v8i mét muc gid hdp ly (thudng sau
khoang 3 — 5 nam).

Hinh 7: Céng suit phong clia VPL trong giai doan tu Hinh 8: Du phdéng san lugng hanh khach dén

nay dén 2030.
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IV. DU PHONG CUA BSC

N3m 2026, BSC du phéng VPL ghi nhan DTT va LNST-CDTS lan lugt dat 16,072 ty
dong (+3% yoy) va 3,123 ty dong (+183% yoy), tusng dudng EPS FW 2026 = 1,793
VND/CP, PE FW 2026 = 46 lan.

Néu loai bd khodn thu nhap bat thudng do thanh ly tai san trong Q1.2026 (1,750 ty d6ng),
LNST-CDTS sé ghi nhan tang truéng +48% yoy. Dua trén cdac gia dinh chinh sau day:

1.

Dich vu khdch san va vui chai gidi tri = 14,472 ty déng (+23% yoy) trong dé (1)
Vinpearl + Golf = 8,723 ty déng (+34% yoy) (2) VinWonders = 5,748 ty dong (+18%
yoy).

Chuyén nhugng BDS = 1,600 ty (-62% yoy) do BSC ky vong trong 2026, VPL sé chi
ban giao mot phan tai du an Vinpearl Phd Quy. Ching t6i cling luu y doanh thu chuyén
nhugng BDS kha khé dé du bdo va thudng sé la ngoai lai d6i véi du phdng VPL.
Doanh thu tai chinh = 3,574 ty d6ng (+82% yoy) chii yéu do khodn doanh thu tai chinh
khdc = 1,483 ty déng trong Q1.2026 khi trai chd cla trai phiéu tri gid 3,096 ty déng
(phat hanh T8.2024) thuc hién hodn déi.

Tém tét cac gia dinh chinh cia BSC

Don vi 2022 2023 2024 2025 2026  %yoy
Vinpearl + Golf Ty déng 4,751 6,055 4,656 6,500 8,723 34%
Bém phong ban Ngay 951,138 1,501,862 1,887,309 2,470,000 3,013,400  22%

DT phong trung binh

VND/dém 4,994,741 4,031,729 2,467,005 2,631,660 2,894,826 10%

VinWonders Ty déng 2,346 2,546 3,842 4,884 5,748 18%
Lugt khach Triéu Lugt 53 50 7.8 9.1 10.0 10%

Gid ban trung binh VND/lugt 438,694 509,200 492,501 535,938 573,453 7%
Chuyén nhugng BDS Ty déng 72 569 5,890 4,172 1,600 -62%
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V. KHUYEN NGHI CUA BSC

BSC dua ra khuyén nghi MUA d6i véi VPL véi gid muc tiéu 100,000 VND/CP (tucng
duang upside +33% so vdi gid ngay 18/08/2026), dua trén quan diém sau:

1. Tiém n3ng tang trudng binh quan +35% CAGR/ndm nhd (1) b6 sung céng suit khach
san +34% va 3 khu VinWonders mdi trong giai doan tif nay dén 2030 (2) ching toi
cling ky vong cdc khu trén s& sdm dat cdng suat lap day cao va di vao hoat déng én
dinh khi cic dia diém mdi dau tu déu La cac diém ky vong thu hdt du lich manh cua Viét
Nam. (3) chiing tbi st dung phugng phdp ty suat vén hdéa dé dinh gid hai mang khach
san (VinPearl) va khu vui chai gidi tri (VinWonders) v8i muc ty sut tuong dusng muc
lGi suat yéu ciu cla cac khdch san va khu vui chdi gidi tri trén thé gidi (4) ngoai ra, du
phdng ndm 2028 dudc s dung d& phan dnh toan bd tiém n8ng clia VPL sau khi cac
khu khach san va khu vui chdi gidi tri mdi di vao hoat dbng,

2. Tuy nhién, ching téi 4p dung muc chiét khau 15% cho muic gid tri/c6 phiéu phan dnh
(1) méi trudng (3i suat cao (2) thanh khodn gidm trén thi trudng trong giai doan cudi
nam 2026.

Bang dinh gia chi tiét VPL

Phuong phap Doanh  GVHB (loai SG&A NOI Caprate Dinh gia
thu 2028 bd khiu
hao)

All-VinPearl Ty sudtvén héa 12,695 (5,989) (2,539) 4,167 5% 92,605
VinWonders Ty sudtvén hda 16,826 (5,740) (3,365) 7,720 8% 96,505
Vinpearl Lang Vén DCF 17,106
Vinpearl Phd Quy DCF 5,068
Téng 211,285
+ Tién + D4u tu Ngan han 4,758
- Ng vay (9,3006)
Gia tri VCSH 206,737
SLCP 1,793
Gia tri/cé phiéu 115,000
Chiét khau 15%
Gid muc tiéu 100,000

Dién bién P/B cha VPL tir thgi diém niém yét
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18/08/2026 - HSX: VPL
VI. PHU LUC
KQKD(Ty déng) 2023 2024 2025 2026 LCTT (Ty déng) 2023 2024 2025 2026
Doanh thu thuan 9,254 14,376 15,539 16,013 (L&)/LNTT 766 2,940 1,017 3,646
Gid v6n hang bdn (11,823) (11,513) (10,145) (10,616) Kh&u hao va phan bé 2,252 3,427 3,746 3,214
Lgi nhuan gop (2,569) 2,863 5,394 5,397 Thay d6i vén luu dong (9,626) 19,688 (3,762) (1,742)
Thu nhap tai chinh 8,728 4,264 1,961 3,574 Diéu chinh khac (2,434)  (3,646)  (2,401)  (547)
Chi phi tai chinh (3,898)  (1,740)  (3,685)  (3,931) LCTT tif HDKD (9,041) 22,409  (1,400) 4,571
Trong dé: Chi phi Lai vay (3,081) (1,326) (1,221) (1,324)
L5i/(18) tif CTLK . - - - Tién chi mua TSCD (1,727)  (3,446)  (1,222) (1,097)
Chi phi BH (605) (618) (527) (641) Pau tu khac 575 (32,830) 1,036 (79)
Chi phi QLDN (913) (1,664) (2,067) (2,482) LCTT ti HDDT (1,152) (36,275) (185) (1,176)
L3i tir HDKD 743 3,105 1,076 1,918
Thu nhép khac, rong 24 (165) (59) 1,728 Tién chi tra c6 tuc - - - (2)
LNTT 766 2,940 1,017 3,646 Tién tir vay rong 1,983 (1,916) (3,602) (2,291)
Thué TNDN (96) (390) 85 (547) Tién thu khéc 10,000 15,617 4,999 -
LNST 671 2,550 1,102 3,099 LCTT ti HDTC 11,983 13,701 1,397 (2,293)
Lgi ich CDKKS (0) 0 0 0
LNST Céng ty me 671 2,550 1,102 3,099 Dong tién dau ky 266 2,057 1,889 1,703
EPS 374 1,422 614 1,728 Tién trong ki 1,789 (165) (188) 1,103
9,254 14,376 15,539 16,013 Dong tién cudi ky 2,057 1,889 1,703 2,805

CDKT (Ty déng) 2023 2024 2025 2026
Tién va tudng duong tién 2,057 1,889 1,703 2,805
DAu tu ngdn han 1,537 1,561 1,976 2,055 Hs8 TT ngdn han 0.6 0.8 1.1 1.2
Phai thu ngn han 6,125 15,601 17,937 18,484 Hs8 TT nhanh 0.4 0.6 0.9 0.9
Hang tén kho 3,110 5,852 5,491 6,041
TS ngén han khac 1,127 604 632 651 Cd cau von
TS ngén han 13,956 25,507 27,739 30,036 Hsd No/TTS 70% 59% 58% 55%
Phai thu dai han 81 5,148 13,320 13,611 Hs6 Ng/VCSH 231% 143% 137% 120%
TSCD nguyén gid 33,971 45,920 48,829 50,164
Kh3u hao (10,497)  (12,820) (15,676)  (18,890) Nang luc hoat déng
TSDT nguyén giad 763 788 780 542 S8 ngay HTK 96 186 198 208
Kh&u hao (176) (208) (238) (238) S6 ngay phai thu ng3n han 242 396 421 421
TS dé& dang dai han 3,993 5,029 4,918 4,918
DT dai han 1,242 1,366 1,877 1,877 Ti sut Ldi nhuén
TS dai han khac 741 5,752 5,297 5,459 Lgi nhuan gop -27.8% 19.9% 34.7% 33.7%
TS dai han 30,117 50,976 59,107 57,443 Lgi nhuan LNST 7% 18% 7% 19%
Téng TS 44,073 76,483 86,846 87,479 ROE 5% 8% 3% 8%
Ng phai tra 9,539 26,944 22,218 22,056 ROA 2% 3% 1% 4%
Vay ngén han 13,856 3,459 2,710 2,829
Téng Ng ngdn han 23,395 30,403 24,928 24,885 Téng trudng
Vay dai han 92 9,414 8,883 6,473 Téng trudng DTT 29% 55% 8% 3%
Ng dai han khac 7,269 5,182 16,438 16,426 Téng trudng EBIT -42% 11% -48% 122%
Téng Ng dai han 7,361 14,596 25,320 22,899 Téng trudng LNTT -82% 284% -65% 259%
Téng Nd phai tra 30,756 44,999 50,248 47,784 T&ng trudng EPS -84% 280% -57% 181%
\Vén gép 15,041 17,232 17,933 17,933
Thing du vén (2,037) 11,389 15,687 15,687 SLCP luu hanh (triéu) 1,793 1,793 1,793 1,793
V8n chi khéc (211) (211) (1,198)  (1,198)
L3i chua phan phéi 521 3,071 4,173 7,270 BVPS 7,425 17,555 20,406 22,133
Lgi ich CDTS 2 3 3 3
Téng VCSH 13,317 31,484 36,598 39,695
Téng ngudn vén 44,073 76,483 86,846 87,479
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chic hay ca nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cdn
nhéc can trong, c6ng minh va hop ly nh&t trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va a tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thic nao hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

A
[
A

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilta gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Buu
Quyén phu trach Trung tAm Phéan tich Nghién clu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm déc Trung tAm PTNC Quyén phu trdch Nhédm nganh va Doanh nghiép
Viméd - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn
Nhém Ngan hang, Tai chinh Nhém B4t dong san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cap
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich

Duyvch@bsc.com.vn

Nhém Bén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cip

Nhém DAau khi, Dién, Phan bén — Hoa chat
’ Chauptm@bsc.com.vn

Luu Thuy Linh ..
5 i . . . Tran Lam Tung
Trudng nhédm, Chuyén vién phan tich cao cap A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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