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MUA

Bao cao cap nhat

Giamuctiéu (2o VND 66,500
Gid hiégntai (25/03/25) VND 51,500
Suét sinh I6i 29.1%
VNINDEX 132
P/E thi truding (25F, %) 106
Vi6n héa (ty VND) 21532
SLCP dang luti hanh (triéu) 4107
SLCP tur do giao dich(triéu) 1,088
52 én cao/th&p(VND) 34,000/51,500
KLGD binh quén 90 ngdy (triéu CP) 77
GTGD binh quén 90 nggy (ty VND) 2%
SG it nuc ngodi (%) 125
B dong n (%) Vingroup 7305
GIC 49

Bién dong gia 3T 6T 121
Tuyét doi (%) 268 166 210

TdiviWIndex (%) 23 132 160
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CTCP VINHOMES
(
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Ma Bloomberg (VHM VN) | Ma Reuters (VHM.HM)

Pong luc tir cac du’ an trong diém

Cap nhéat khuyén nghi MUA - gia muc tiéu 66,500 VND/cd phiéu

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat déng san hang dau Viét Nam, s hitu nhiéu Igi thé ap
ddo nhu: (1) Quy dat I6n va chién ludc, (2) HO s6 néng luc ndi bat véi nhiéu du an dugc dau tu hidu qua
va (3) Gid tri thuang hiéu cao va uy tin trén thi trudng. Nam 2024, Vinhomes ghi nhan két qua kinh doanh
tdng trudng am nhe vdi doanh thu thuan va Igi nhudn thuan fan lugt giam 1.2% va 4.8% so véi cling ky,
tuy nhién ching t3i dénh gia két qua trén van tuong ddi tich cut trong bdi canh thi truding bat dong san
chua hdi phuc dang ké trong ndm 2024. Ching t6i dua ra khuyén nghi MUA ¢8 phiéu VHM véi mirc gia
muc tiéu 66,500 VND/cS phiu, dugc dinh gid dya trén phuong phap RNAV vi tiém ndng ting trudng loi
nhuan h&p dan trong cac ndm t6i dugc dam bao bai k& hoach trién khai nhiéu du an trong diém quy md
I6n bat dau tir 2025 nhu: Wonder City, Duang Kinh Kién Thuy, Hau Nghia Biic Hoa...

Cap nhat két qua kinh doanh 2024

- Doanh s8 ki méi dat 103.9 nghin ty VND (+19% YoY) v6i han 12,800 san pham dugc ki cht y&u nhg mé
ban du an Vinhomes Royal Island (chiém 55% doanh sG), bén canh dé Vinhomes ti€p tuc ban cac san

pham con lai tai siéu dd thi Vinhomes Ocean Park 2-3.

- Doanh thu chura ban giao cudi ndm 2024 dat 94.2 nghin ty VND (-6% YaY), trong d6 du an Royal Island
ti€p tuc dong gdp ty trong cao nhat, Ién dén 33%.

- Doanh thu thuan va Igi nhuan thuan Vinhomes [an Iugt dat 102,045 ty VND (-1.2% YoY) va 31,527 (-
4.8% YoY) chu yéu nhd ban giao cac du' an da ma ban trudc nhu Ocean Park 1-2-3, cling Royal Island.
Trién vong 2025-2026

Vi ki vong thi truGng bét dong san hoi phuc tich cuc hon nhd khai thong phap ly va tam ly lac quan, cling
k& hoach trién khai cac du &n trong diém quy md I6n clia Vinhomes, chiing ti du phdng két qua kinh
doanh Vinhomes giai doan 2025-2026 nhu’ sau:

- 2025: Doanh thu thudn va Igi nhudn thudn [an lugt dat 124,899 ty VND (+22% YoY) va 31,424 ty VND
(-0.3% YoY), chl yéu nhd ti€p tuc ban giao cac du’ an Royal Island, Ocean Park 2-3.

- 2026: Doanh thu thuan va Igi nhuan thuén [an Iugt dat 105,400 ty VND (-16% YoY) va 34,414 ty VND
(+9.5% YoY) nhd ban giao cac du an trong diém giai doan mdi nhu: Wonder City, Ducng Kinh Kién Thuy
va Hau Nghia Buic Hoa.

Rui ro: (1) RUi ro chu ky: Chiu anh hudng I6n bdi bién dong kinh t& vi md; (2) Rui ro chinh sach: Chiu
sur diéu tiét chat ché bdi Chinh phu do cd tam quan trong dGi vai nén kinh té.

Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 62,393 103,334 102,045 124,899 105,400
LN HDKD (ty VND) 25,621 27933 23,641 32,955 32,185
LN then (ty VND) 28,831 33,125 31,527 31,424 34,414
EPS (dorg) 6,611 7,597 7,665 7,635 8,362
BPS (dong) 33,349 41,177 49,199 56,579 64,957
Bén LN gop (%) 49% 34% 32% 35% 36%
Bén LNST (%) 47% 32% 34% 25% 33%
ROE (%) 19.6% 18.2% 15.9% 12.6% 12.3%
PR (¥) 7.2 63 6.2 87 80
PRR (x) 14 11 10 12 10

Nauon: Dit lifu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CBngty C3 ptian Vinhomes (VHM VN) Ngay 25 thang 03 ndm 2025
Cap nhat ket qua kinh doanh 2024

Khoan muc (Ty VND) Q4/2023 Q4/2024 YoY 2023 2024 YoY

Doanh thu thuan 8,698 33,136 281% 103,334 102,045  -1.2% Doanh thu chil y8u dén tir viéc ban giao san pham tai cc du
an da dugc md ban trudc do nhu: Vinhomes Ocean Park 1-
2-3 (55.5 nghin ty VND) va Golden Avenue (4.2 nghin ty
VND)

Doanh thu ban giao bét 3932 25727 554% 89669 73203 -184%

dong san

Doanh thu khac 4766 7,409 13857 28842 Doanh thu khac (chti yéu cung cap dich vu xay dung) da tang
manh ty trong én mic 39.4% trong nam 2024 (2023:
15.5%)

Loi nhuén gop 882 11,956  1256% 35590 32425 -8.9%

Bign lof nhugn gdp 10.1% 36.1% 34.5% 31.8% Do déng g6p cao han clia doanh thu khac (bién lgi nhuan
thap han)

Doanh thu tai chinh 4912 10,500 114% 19,954 26343  320%  Lginhudn dugc chia theo hinh thitc hgp tac kinh doanh BCC
dur an Vinhomes Royal Island: 18,956 ty VND

Loi nhudn trudc thué 1,323 15,852 1098% 43,310 40,860  -5.7%

Lgi nhudn thuan 826 11,536 1297% 33,125 31,527 -4.8%

Doanh thu mé ban VHM nam 2024

Trong diém kinh doanh ndm 2024 clia Vinhomes la md ban du én Vinhomes Royal Island vao thang 03/2024,

day la du an dong gop han mat nira doanh thu md ban clia Vinhomes trong ndm tir do giip Vinhomes dat mdic

103.9 nghin ty VND, tang 19.4% so vGi cling ky. Bén canh do, Vinhomes ti€p tuc ban cac phan khu con lai

thudc cac du' &n siéu db thi Vinhomes Ocean Park 1-2-3. Tinh t6i thdi diém cudi ném 2024, doanh thu chua ghi

nhan clia Vinhomes dat 94.2 nghin ty VND (-6% YoY) véi ddng gop chli yéu tir cac du én ké trén.

14%
12%
’ 103.9
nghin ty VND
19%
= Royal Island Ocean Park 3 Ocean Park 2

Khac

Doanh thu chira ghi nhdn VHM thdi diém cudi ndm 2024

= Royal Island = Ocean Park 3 = Ocean Park 2 -~ Golden Avenue

34%
94.2
nghin ty VND
9% 12%
12%

Khac

Ngudn: VHM, Shinhan Securities Vietnam

Nguon: VHM, Shinhan Securities Vietnam
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BAO CAO CONG TY CBng ty C5 phén Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

Du’ phong két qua kinh doanh 2025-2026

Theo k& hoach do Vinhomes chia s, trong vong 2 ném t6i 2025-2026, Vinhomes s& tap trung trién khai cac du
an trong diém gom: Wonder City, Duong Kinh Kién Thuy, Hau Nghia Blic Hoa, Long Beach va Phudc Vinh Tay.
Chi tiét thuc trang cac du' an k& trén nhu sau:

Cap nhéat cac du an trong diém Vinhomes giai doan 2025-2026

i i . Lgiich
Dv' an Vi tri Dién tich . Tinh trang
cua VHM
Wonder City Ha Noi 133 ha 100%  Dang hoan tat gidy t& phap ly
Du'ang Kinh Kién Thuy Hai Phong 241 ha 100%  Da phé duyét tién st dung dat
Hau Nghia Pirc Hoa Long An 197 ha 76.9% D& b gidy phép dau tu. Dang giai phong mét bang.

Long Beach TP. HO Chi Minh 2,870 ha 100% D& cd Quy hoach 1/500

Phudc Vinh Tay Long An 1,089 ha 79%  Dang thuc hién dén bl

Nguon: VHM, Shinhan Securities Vietnam

Cin clf vao k& hoach clia doanh nghiép cling tinh trang thutc t& cac du én, ching t6i ky vong tién dd trién khai
cu thé cac du’ &n nhu sau:
- Nam 2025:
+ M& ban: Vinhomes s2 tiép tuc ban cac san pham con lai tai Royal Island, dong thdi mé bén cac du 4n méi
gom: Wonder City, Dugng Kinh Kién Thuy va Hau Nghia DUic Hoa.
+ Ban giao: Vinhomes sé ti€p tuc ban giao - ghi nhan doanh thu cac du an trudc do gém: Royal Island, Ocean
Park 1-2-3, Golden Avenue va ghi nhan mét phan du an Dugng Kinh Kién Thuy.
- Nam 2026:
+ M3 ban: Vinhomes s& md ban 2 du’ an mdi gdm Long Beach va Phuéc Vinh Tay song song cling 3 du’ an
dugc md ban trong 2025.
+ Ban giao: Cac du’ an Wonder City, Duang Kinh Kién Thuy, Hau Nghia Biic Hoa va mot phan du an Phutc
Vinh Tay ki vong s& dong gdp chinh doanh thu.

Du phong doanh thu mé ban Vinhomes giai doan 2025-2026 (Ty VND)
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m Wonder City ® Duong Kinh Kién Thuy Hau Nghta Birc Hoa Royal Island Phuac Vinh Tay Long Beach

Ngun: VHM, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 25 thang 03 nam 2025

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 66,500 VND

Chiing i dua ra khuyén nghi MUA cd phi€u VHM vdi miic gia muc tiéu & la 66,500 VND tuong (g véi mic
upside 29.1% (so vdi gia dong clfa ngay 25/03/2025 la 51,500 VND) vi tiém nang tang trudng Igi nhuan cac ndm
t3i dugc dam bao bdi k& hoach trién khai nhiéu du &n trong diém quy md 16n.

Phuong phap dinh gia

Chiing ti str dung phucng phap chinh 13 RNAV @& dinh gia cac du’ &n bat dong san d& b k& hoach trién khai clia
Vinhomes; d8i véi cic du &n chua cd k& hoach, chiing i st dung phudng phap so sanh dé dinh gia. Sau do,
chiing tdi thuc hién chiét khau 40% gia tri RNAV, nhdm phan anh mdc chiét khdu RNAV trung binh qua khir clia
VHM. Chi tiét v& m6 hinh dinh gia dugc trinh bay dudi bang sau:

M hinh dinh gia cb phiéu VHM

Gia tri (Ty VND) Phuong phap

1. Cac du an dang trién khai 306,818 RNAV

Long Beach 146,524

Phudc Vinh Tay 17,720

Wonder City 16,197

Hau Nghia Birc Hoa 14,018

Khac 111,913
2. Cac dy &n chua trién khai 182,292 So sanh
3. Khac 60,806 BV
Téng gia tri (1+2+3) 549,916

Chiét khau (219,966) 40%
Tong gia tri danh gia lai 329,950

(+) Tién va dau tw ngan han 35,176

(-) Ng vay + Ng tiém tang (92,329)
Tong gia tri doanh nghiép 272,797

S6 lugng o6 phiéu dang luu hanh (triéu cd phiéu) 4,107
Gia muc tiéu (VND/c6 phiéu) 66,500

Gi4 hién tai (VND/c8 phiéu) 51,500
Tiém nang tang gia 29.1%
WACC va thanh phan

Lai sudt phi rti ro 3.1%

Beta 11

Phan bt ri ro VCSH 8.4%

Chi phi von vay 12.0%

Chi phi v8n ¢8 phan 12.3%
WACC 11.7%

Ngudn: VHM, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

(CBng ty C5 phan Vinhomes (VHM VN) Ngay 25 thang 03 nam 2025

Tong quan doanh nghiép

1. Lich sit hinh thanh va phat trién

Cdng ty C5 phan Vinhomes (HOSE: VHM) cb tién than la Cng ty C8 phan D8 thi BIDV-PP dugc thanh [&p ndm
2008. Sau d6 vao ndm 2018, nham thuc hién muc tiéu ti cd cdu chung clia Vingroup, cdng ty da dugc sat nhap
cling vdi 2 cdng ty khéc truc thude tap doan dé€ tap trung phu trach mang hoat dng dau tu va kinh doanh bét
ddng san. Cling trong ndm nay, vao ngay 17/05/2018, cd phiéu ctia Vinhomes — VHM chinh thiic dugc niém yét
va giao dich trén san HOSE; VHM d& déng clra phién giao dich dau tién tai muic gia kich trdn 110,500 VND/cB
phiéu, tir d6 dua Vinhomes trd thanh doanh nghiép cd von hda I6n thr 2 trén thi trudng chiing khoan Viét Nam
— chi x8p sau cdng ty me Vingroup tai thdi diém day.

V6i linh vuc kinh doanh ot 151 3 phét trién va kinh doanh bat ddng san nha &, tir ndm 2010 dén thai diém ngay
31/12/2024, Vinhomes d bén Ity k& 252 nghin san phdm cin hd/biét thu/nha phd véi doanh s& ban hang 1én
dén 808 nghin ty VND, tlr d6 dua vao van hanh 30 khu do thi, la noi an cu cho hon 493,000 cu’ dan Vinhomes.

2. Cd ciu co dong

Ca cau s6 hitu VHM theo nha dau tu trong va ngoai nuréc (03/2025) Cd dong I6n VHM (03/2025)

B S& hiru frong nuéc

87.51%

Sé& hitu nuwdce ngoai

m Vingroup Khac

Nguon: Finpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam

Co céu 8 hitu clia Vinhomes tudng ddi tap trung, véi o8 ddng 16n duy nhét [ cdng ty me - Vingroup, hién ndm
gitr 73.05%,c6’ phén. Ca cdu o phan cd déc, véi mot od ddng 16n ndm gilt lugng cd phan kiém soét - I6n hon
65%, ¢ thé khién Vinhomes chiu su chi phdi, phu thudc nhiéu vao chién Iugc Vingroup.

Bén canh viéc cd gia tri vén hda thudc TOP 10 doanh nghiép I6n nhat thi truting chihg khoan, Vinhomes con la
doanh nghiép dan dau trong nganh Bt dong san va con rat nhiéu ti€m nang tang trudng trong dai han, vi thé
¢ phiéu VHM khdng nhiing dugc nam gilr bdi cac quy dau tu'thu ddng, md phdng chi s3 ETF ma cdn la cd phiéu
yéu thich — chiém ty trong cao trong danh muc clia cac quy dau tu chll dong trong va ngoai nudc.

61 € Shinhan Securities
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BAOCAOCONGTY (COng ty €6 phian Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

3. Hoat dong kinh doanh
Vinhomes trong chudi gia tri nganh Bat dong san Viét Nam

Trong nganh Bt dong san, Vinhomes tham gia véi vai tro chinh la cht dau tu — don vi phét trién bat dong san.
Bén canh chu dau tu, cdn nhiéu chii thé khac tham gia vao céc giai doan tir trudic khi du &n dutc déu tu, trién
khai va ca sau khi du an dugc hoan thién, ban giao; tir d6 tao nén chudi gia tri nganh Bat dong san Viét Nam.
Chi tiét cac dai tugng tham gia 6 mai giai doan clia chudi gia tri nhur sau:

=, . Ban hoac
m

Chu s& hiru Cha d3u tw Nghién ctru & Xay dung Pai ly - Ngan hang - Quan ly

*D3t cong *Vinhomes *CBRE *D3t Xanh Services Nha diu tu &

*D4t tv *Novaland oJLL eCenland Ngu’c‘ri;ﬁmg
eNam Long eCoteccons eTechcombank cudi

eHoa Binh *Savils

Ngudn: Shinhan Securities Vietnam

V& md hinh phét trién bt d6ng san, hau nhu’ cc chli dAu t — don vi phat trién du’ an déu tuong d6i gidng nhau,
bao gém ca Vinhomes. Su’ khac biét cht y&u dén tir kha ning phét trién du'an hiéu qua tir viéc nghién ciiu — lua
chon du’ an tiém nang, dén hd sd néng luc t8t gilip rit ngdn quy trinh phdp ly...Chi tiét md hinh phat trién bét
dong san Vinhomes:

Quy hoach va
thiét ké

Hoan thién & Ban
-{EL

Nghién ctru vi tri du an

> Chapthuannha dautr > Diddi, boi thutng > Thi cong coc, mong,

» Quy hoach du'n » Nhan ban giao d&t @€  ham

» Dénh gid tdc dong mdi bt dau trién khai » Thi cng phdn than
truGng » Thi cng phan hoan

> Thiét k€ du' an thién

Ngudn: VHM, Shinhan Securities Vietam
Phét trién va kinh doanh bét dong san nha & la mang kinh doanh cét I6i cia Vinhomes

Xuyén sudt qué trinh tif Iic mdi thanh 18p, qua giai doan téi cd cau va cho t6i thai diém hién tai, Vinhomes van
ludn tap trung vao mang kinh doanh o8t I5i 1 phét trién va kinh doanh bat d6ng san nha &, bén canh d6 cdng ty
cling tham gia cac finh vuc lién quan, phu trg nhu Dich vu tdng théu, tu van thiét k&; dich vu quan ly bat dong
san, dich vu cho thué bat dong san...dé hd trg cho hoat dong dau tu — phét trién du an.

Chuyén nhu'gng BDS ludn chiém ty trong I6n tdng doanh thu VHM (Ty VND) Lgi nhuén gdp VHM ciing phén I6n dén t chuyén nhugng BDS (Ty VND)
120,000 100% 60,000 . . . 100%
@ 93% ©93% 4% . 103,3’3487%02,045 ®95% ¢ @ 97/:8 4:09”’ & 93% @ 95% o 88,
86% b ’ b
100,000 44085 & 82% 80% 50,000 80%
' > 72%
80,000 71547 ’ 40,000 35590
62,393 60% 30,696 32425  60%
60,000 51,627 30,000 21456 25936
38,664 40% 40%
40,000 20,000
10,061
20,000 I 20% 10,000 I 20%
0 0% 0 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Doanh thu thuan ™ Doanh thu chuyén nhuong BDS @ % BDS Loinhuan goép  ®Loinhuan gop chuyén nhwong BDS @ % BDS
Ngudn: VHM, Shinhan Securities Vietnam Ngudn: VHM, Shinhan Securities Vietnam

(€4 thé thay, mang phét trién va kinh doanh bat d6ng san ludn duy tri ty trong cao trong cd ciu doanh thu va lgi
nhudn clia Vinhomes.

i1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAOCAOCONGTY (COng ty €6 phian Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

San pham da dang loai hinh va day di phan khic

Vinhomes la mét trong s8 it chi diau tu bét ddng san tham gia cung c&p da dang loai hinh san pham va déy du
phan khic trén thj trubing. V& loai hinh, Vinhomes thuc hién dau tu' chung cu’ va bat ddng san lién thé: biét
thu/shophouse; trong dd, doi véi loai hinh chung cur, Vinhomes cd 4 dong thuong hiéu bao gom: Happy Home,
Sapphire, Ruby, Diamond [an lugt tugng Uing vdi cac phan khiic: Binh dan — nha & xa hdi, Trung cap, Cao cap,
Hang sang.

Cac thuong hiéu can ho clia Vinhomes

| Dicdiém | HoppyHome | _Sapphire | Ruby | Diamond |

Khoang gia
(Tridu VND/m2) <30 30-35 40-50 >60

Phan khtc Binh danr;siNha gxa Trung cap Cao cap Hang sang

Ty trong nhu cau

d6i véi phan khic
Dién tich can ho

(m2)
Chiéu cao tran (m) N/a 3.2 34 34
Hanh lang (m) N/a 1.6 1.8 1.8
Nguon: VHM, CBRE, Shinhan Securties Vietnam

74.9% 19.4% 4.4% 1.3%

12-50 28-75 30-140 50-180

Dan dau vé thi phan toan thi trudng bat dong san nha & va tit ca cac loai hinh tham gia

Trong giai doan 2016-2023 Vinhomes chiém dén 27% thi phan toan thi trung bat dong san nha & - la chu dau
tu' 8 thi phan cao nhét, bo xa vi tri thir 2 chi chiém 4% va béng 3 [an tdng thi phan ctia 4 chl dau tu' xép sau.
Pong thdi, nha hiéu o va dap (g dudc nhu ciu clia cic ddi tudng khach hang khéc nhau, nén Vinhomes van
duy tri vi thé dithg dau vé thi phan & tat ca cac phan khiic, loai hinh san phdm ma Vinhomes tham gia.

Vinhomes ditng dau thi phan toan thj trudng bat dong san nha 6 Xét riéng loai hinh nha lién tho, Vinhomes van dan dau vé thi phan

BVHM m Vi tri thr 2 mVi tri thee 3 mVitri thr 4 = Vitri the 5 = Khéce HVHM m Vi tri thr 2 mVi tri thee 3 mVitri the 4 = Vitri the 5 = Khéce

Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

Vinhomes chiém dén 44% thi phan can ho phan khic cao cap va 43% thi phan can ho phan khiic trung cap

mVHM m Vi tri ther 2 m Vi tri thr 3 m Vi tri thae 4 = Vi tri thee 5 = Khac m VHM m Vi tri ther 2 m Vi tri thoe 3 m Vi tri thae 4 = Vi tri thee 5 = Khac

Ngudn: CBRE, Shinhan Securities Vietnam Ngun: CBRE, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAOCAOCONGTY (COng ty €6 phian Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

Chu dau tu uy tin hang dau thj trudng

Uy tin clia Vinhomes dui tu cach 1a mdt doanh nghiép phét trién bat dong san da dugc cdng nhan rong ri, déc
biét bai cac td chlic danh gia — binh chon ¢ phuong phap, chuyén mén cao. Vinhomes d3 dat dudc cic gidi
thudng nhu: Top 1 chti dau tu bat dong san Viét Nam 2019-2023, Huy chugng vang - Cong ty bat dong san t6t
nhat Viét Nam bdi Finance Asia Awards 2023, Top 10 cht dau tu' bat dong san hang dau Viét Nam bdi BCI Asia
Award 2022 va rat nhiéu giai thudng khac.

Gid tri thuong hiéu clia Vinhomes dugc dinh gid & muc 1.74 ty USD bdi Brand Finance 2023, tlr do gilip Vinhomes
[a doanh nghiép bat dong san Viét Nam dau tién lot vao TOP 20 thugng hiéu bat dong san gia tri nhat thé gidi.

Bén canh dd, cac du' an bat ddng san Vinhomes phét trién cling dat dugc nhiéu gidi thudng nhu:

- Vinhomes Riverside: Bat dong san tét nhat thé gidi.

- Vinhomes Central Park: Dy an phrc hgp t6t nhat Chau A — Thi Binh Dugng.
- Vinhomes Grand Park: Du’ an nha & cao tang tot nhat Viét Nam.

- Vinhomes Ocean Park: Du &n phtic hgp t6t nhat Viét Nam.

- Vinhomes Smart City: Nha phét trién d6 thj tot nhét.

SIEVU QUANT

PO THLRIEN [ ]

e —— -—

S L

- V_“' N/

THE EMPIRE

VINHOMES OCEAN PARK

Vi
ANy Day 3.

NEWWAY REALTY

Thanh pho Ocean City vdi quy mo Ién dén 1,200 ha hinh thanh tir 3 dai d6 thi Vinhomes Ocean Park, The Empire va The Crown

Toa nha cao nhét Viét Nam: Landmark 81 thudc khu d6 thi Vinhomes Central Park Ia biéu tu'gng ctia Tp. H6 Chi Minh
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PER clia VHM
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(CBng ty C5 phan Vinhomes (VHM VN) Ngay 25 thang 03 nam 2025
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BAO CAO CONG TY Cong ty CB phan Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

Nhiing su kién quan trong ciia VHM
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BAO CAO CONG TY Cong ty CB phan Vinhomes (VHM VN)

Ngay 25 thang 03 nam 2025

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh Luu chuyén tién té

Nam (Ty VND) 2022 2023 2024 2025F 2026F Nam (Ty VND) 2022 2023 2024 2025F 2026F

Doanh thu 62,393 103,334 102,045 124,899 105,400 Lai trudc thué 38,643 43,244 40,860 37,133 40,231

Gia v6n hang ban (31,696) (67,744) (69,620) (81,576) (67,157) Khau hao va phan bd 1,217 2,150 1,670 1,017 858

Lgi nhuan gép 30,696 35,590 32,425 43,323 38,243  Thay ddi vn luu ddng 9,598 (8,616)  (26,985)  (26,327) (80,942)

Chi phi ban hang (2432)  (3,474) (3,938) (4,647) (2,715)  Didu chinh khéc (18,454)  (21,476) (36,982)  (23,610) (27,252)

Chi phi quan ly doanh nghiép (2,644) (4,183) (4,846) (5,720) (3,342)  LCTT tir HD KD 31,004 15,302 (21,436) (11,787) (67,105)

Ldi/lo HDKD 25,621 27,933 23,641 32,955 32,185

Doanh thu tai chinh 16,690 20,363 26,343 12,543 17,865  Tién chi mua TSCD (18,299)  (13,703)  (11,905) (1,000)  (1,000)

Chi phi tai chinh khéc (2,319) (905) (1,328) - - Pautu khac (8,530)  (19,567) 34,923 4956 5576

Chi phi 1ai vay (2,076) (3,092) (7,301) (8,154) (9,702) LCTT tir HD dau tu (26,829) (33,270) 23,018 3,956 4,576

Lgi nhuan tir CTLD/LK 56 11 3 - =

L5i/I5 khac 670 (1,066) (497) (211) (117)  Tién chi tra c8 tirc (9,384) - (605) (192) .

LN trudc thué 38,643 43,244 40,860 37,133 40,231  Tién tr vay rong 11,400 21,238 24,373 11,372 33,338

Thué thu nhap DN (9,481) (9,957) (5,808) (5,586) (5,053) Tién thu khac & 17 (10,462) 0 (0)

LN sau thué 29,162 33,287 35052 31,547 35,178 LCTT tir HP tai chinh 2,016 21,255 13,306 11,180 33,338

CDPTS 331 161 3,525 123 765

LNST-CPTS 28,831 33,125 31,527 31,424 34,414 Dong tién dau ky 4,626 10,817 14,103 28,991 32,338

EBITDA 26,837 30,084 25,311 33,972 33,044 Tién trong ky 6,191 3,287 14,887 3,348 (29,191)

EPS 6,611 7,597 7,665 7,635 8,362  Dong tién cudi ky 10,817 14,104 28,991 32,338 3,147

Bang can doi ké toan Chi s6 tai chinh

Né&m (Ty VND) 2022 2023 2024 2025F 2026F Nam (Ty VND) 2022 2023 2024 2025F 2026F

Tai san ngan han 196,535 242,341 287,466 332,248 473,575 Kha nang thanh toan

Tién va tuang duong tién 10,817 14,103 28,991 32,338 3,147  HEsB TT ngén han 1.0 11 1.0 1.2 1.2

Dau tu ngén han 6,297 3,834 3,270 3,270 3,270 Hé s6 TT nhanh 0.7 0.9 0.8 0.8 0.6

Phai thu ngdn han 96,209 132,871 171,858 146,934 197,727

Hang t6n kho 64,362 55,318 48,723 115,081 234,807 Co ciu vén

TS ngén han khac 18,851 36,215 34,624 34,624 34,624  HEé sB Ng/TTS 10% 13% 14% 15% 16%

Tai san dai han 165,277 202,290 273,258 273,988 290,664 Hé s6 Ng/Ngubn von 25% 32% 40% 40% 47%

Tai san hitu hinh 9,340 11,671 14,693 18,392 21,513

Tai san d& dang dai han 50,683 60,790 83,691 63,691 63,601 N&ng Iuc hoat déng

DAu tu dai han 15,524 17,037 17,216 17,216 17,216  S6 ngay HTK 742 298 256 515 1,276

Tai san dai han khac 89,731 112,792 157,659 174,690 188,245 SG ngay phai thu 563 469 615 429 685

Tong Tai san 361,813 444,631 560,724 606,236 764,240 SG6 ngay phai trd 766 580 759 669 1,276
Vong quay tién mat 539 187 112 275 685

Tong ng ngan han 187,762 211,073 290,350 274,597 378,896

Ng phai tra 15,031 20,452 18,765 34,524 70,442 Ti suét Igi nhuan

Vay ngdn han 15,330 18,290 43,306 23,060 37,872 Bién Lgi nhudn gdp 49% 34% 32% 35% 36%

NG ngén han khac 157,401 172,331 228,279 217,012 270,582  Bién Ldi nhuan rong 47% 32% 34% 25% 33%

Téng ng dai han 25,528 50,921 49,931 80,760 99,287 ROE 19.6% 18.2% 15.9% 12.6% 12.3%

Vay dai han 20,876 38,394 37,986 69,603 88,130 ROA 8.1% 7.5% 6.3% 5.2% 4.6%

Doanh thu chua thuc hién dai han 917 771 472 - -

Ng dai han khac 3,735 11,756 11,473 11,157 11,157  Pinh gia

Téng ng phai tra 213,291 261,994 340,281 355,357 478,182 PE 7.2 6.3 6.2 8.7 8.0

V8n goép 43,544 43,544 41,074 41,074 41,074 PB 1.4 11 1.0 1.2 1.0

LN chua phan phdi 99,934 133,392 166,651 198,075 232,489

Vén chii khac 476 1,106 1,111 - (0)

CG dbng thiéu s8 3,309 3,335 18,362 18,485 19,250  Tang trudng

Téng vén chi sé hitu 148,522 182,636 220,443 250,879 286,057 Tang trudng DTT -27% 66% -1% 23% -16%

T6ng nguén vén 361,813 444,631 560,724 606,236 764,240  Ting truéng EBIT -40% 9% -15% 39% 2%

S6 lugng ¢8 phiéu luu hanh (triéu) 4,354 4,354 4,107 4,107 4,107  Tang truéng LNTT -25% 14% 5% -10% 12%

Gié tri s8 séch (VND/cp) 33,349 41,177 49,199 56,579 64,957  Tang trudng EPS -26% 15% 1% 0% 10%

Ngudn: VHM, Shinhan Securities Vietnam
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

+ MUA: Kha nang sinh I trong 12 théng tir 15% trd Ién

+ GI’ Kha néng sinh 16 trong 12 théng tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C& phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghi MUA

. TRUN(lij LAP: C5 phiéu dugc theo ddi cd vén héa 6n nhat trong nganh dugc khuyén
nghi GI

+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Ngoc Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VHM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
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# All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
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¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
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*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

y € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



