Vietcap

Vinhomes (VHM)

Nganh BDS
Ngay bao cao 28/08/2026
Gia hién tai 73.000 VND
Gia muc tiéu 74.000 VND
Giamuctiéugannhat™ 76.900 VND
TLtang +1,4%
Loi suat c8 tuc 0,0%
Téng muc sinh I6i +1,4%
GTvénhda  599,7 nghin ty déng
Room KN 259,0 nghin ty dong
GTGD/ngay (30n)  866,3 ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh” 8,2ty
Phaloang” 8,2ty

~B4 diéu chinh cho dgt chi tré cé'tuc bang c&
phiéu ty I8 100% cua ném tai chinh 2025

VHM VNI
P/E (truct) 75x  13,9x
P/B (hién tai) 2,3x 2,0x
ROE 33,8% 16,2%
ROA 9,6% 2,L%
Téng quan Céng ty

Vinhomes (VHM), céng ty con ma
Vingroup (VIC) sd hiu 71,58%, la
chu dau tunha & hang dau Viét Nam
khi phat trién thanh cong mét sé du
an quy mé I6n. Thi phan ctia VHM tai
Viét Nam bao gobm 36% trong phan
khuc can hé cao cép (2016-quy
2/2026) va 37% trong phan khuc
cdn hdé trung cdp (2019-quy
2/2026), theo CBRE.
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Than Nhuboan Thuc, CFA
Chuyén vién Cao cép

Luu Bich Héng
Trudng phong Cao cép

See important disclosure at the end of this document

M&té khoan Cap nhat
PHTT +1,4%
2025 2026F 2027F 2028F
Doanh thu thuan bao céo (ty déng) 153.271 199.594 206.286 229.078
Doanh thu BDS c6t 16i* 138.400 206.000 260.600 247.900
LN tU HBKD cét 16i (ty dong)* 44.100 85.200 116.500 116.100
LNST sau Igiich CDTS (ty dong) 41.895 59.928 60.398 58.687
% YoY 31,7% 43,0% 0,8% -2,8%
EPS % YoY 38,8% 43,0% 0,8% -2,8%
GT hgp déng ban hang (ty déng) 205.300 290.600 342.900 346.500
Bién LN gop 30,2% 44,5% 44,7% 46,0%
Bién LN tU HDKD cot 18i* 31,9% 41,4% 44,7% 46,8%
Bién LN rong 27,3% 30,0% 29,3% 25,6%
ROE % 19,0% 23,4% 19,9% 16,2%
Ng vay rong/VCSH 37,8% 67,6% 55,9% 46,9%
P/E 14,3x 10,0x 9,9x 10,2x
P/B 2,5x 2,2X 1,8x 1,5x

Luuy: (*) Chi tinh mang ban BDS c6t 16i, bao gém hgp déng hop tac kinh doanh (BCC) va giao dich ban 16 16n dugc ghi nhan la thu nhap tai chinh.
Pay manh hoat déng ban 15 16n tai cac dai du an; tiém nang tu
cac du an ha tang chua dudc dua vao du bao

« Chung t6i duy tri khuyén nghi PHU HOP THI TRUGNG di v6i CTCP Vinhomes (VHM) va diéu
chinh giam 4% gia muc tiéu xudng 74.000 dong/cS phiéu. Gia muc tiéu thap hon clia chung toi
chuyéu phan anh (1) s6 du ng vay rong cao han tai thai diém cudi quy 2/2026 va (2) muc tang
0,8 diém % trong gia dinh WACC, mét phan dudc bu dép bdi (3) muc tang 10% trong téng du
bao doanh sé ban BBS giai doan 2026-2028 so vai Bao cao cap nhét trusc day clia chung toi,
chu yéu dugc thuc déy bdi du bao doanh sé ban BDS cao hon clia du an Global Sportia.

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 dat 59,9 nghin ty déng (+43% YoY), véi Igi
nhuan nda cudi nam 2026 dudc ho tre bai viéc ghi nhan gia tri hop déng chua ghi nhan (196,8
nghin ty déng tai thai diém cudi quy 2/2026; trong do ban 16 16n chiém khoang 42%), cling vai
hoat déng ban giao ban I& ti€p dién.

e Chung téi diéu chinh tang 9% du bao LNST sau Igi ich CBTS nam 2026, chl yéu phan anh muc
ghinhan cao hon duy kién tai du an Green Paradise trong 6T 2026, déng thdi diéu chinh tang 7%
dy bao LNST sau Igi ich CBTS nam 2027 nhd chung toi ndng ky vong vé sy dong gop tu du an
Global Sportia cao han.

e Chuing t6i du bao doanh s ban BDS nam 2026 clia VHM sé tang 42% YoY 1én 291 nghin ty dong
(nhin chung gitrnguyén so vai du bao trudc day clia ching toi), véi doanh s6 niia cudi nam 2026
duac ho tro bdi viéc tiép tuc ban hang tai cac du an da md ban trong giai doan 2025-6T 2026
(chu yéu la Green Paradise, Global Gate Ha Long, Saigon Park) cung vdi gia dinh clia chung toi
vé& du an Global Sportia bat dau hoat dong kinh doanh (so vdinam 2027 trong du bao trusc day).
Chuing t6i du bao doanh s6 ban BBS nam 2027 dat 343 nghin ty déng (+18% so vai nam 2026;
cao hon 17% so vdi dy bao trude day cua chung t6i).

e YEu 6 ho trg/Rui ro: Tién do doanh s6 ban BPS tai cac du an trong diém cao hon hoac thap hon
ky vong; Igi ich kinh té tir cac du an ha tdng cao hon hoac thdp hon so véi cac cam két tai chinh.

Céc dgt mé ban dy an méi cung hoat déng ban 16 16n dy kién thic ddy da tang trudng: Mac
du diéu kién chung cua thj trudng BBS tUr ddu nam dén nay van con nhiéu thach thuc, VHM van
duy tri dugc da ma ban véi ba dy an méi trong nlta dau nam 2026, sau bon du an d& ma ban trong
nam 2025, déng thai ghi nhan tang trudng tich cyc vé Igi nhuén va doanh sé ban BPS trong nua
dau nam 2026, dugc dan dat bai hoat ddng ban 16 16n (chiém khoang 81% doanh sé ban BDS va
khoang 70% |gi nhuén nlra dau nam 2026). Vi quy md du an 1on, chiing téi ky vong cac du an dugc
Mo ban trong giai doan 2025-26 sé& giup VHM duy tri da doanh s6 ban BDS va Ioi nhuén, dong gép
khoang 91% t8ng du bao doanh s6 ban BDS giai doan 2026-27 va knoang 84% tng du bao doanh
thu BPS c6t 16i giai doan 2026-27 clia chung toi.
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Viéc VHM tham gia phat tri€n co sé ha tang c6 thé tao thém gia tri trong dai han, du tac déng
hién tai van kho dinh lugng. VHM du kién tham gia vao mot s6 du an ha tang chién lugc theo hinh
thuc xay dung-sd hiu-van hanh (BOO), xay dung-chuyén giao (BT) va t8ng thau xay dung (EPC),
hién chua dugc dua vao du bao va mé hinh dinh gia clia chung t6i do théng tin cong bé con han
ché. Cac du an nay co thé gia tang kha nang két néi va hé trg gia tri dai han clia cac du an Green
Paradise, Global Gate Ha Long va Global Sportia.

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202612
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Du bao giai doan 2026-28

Hinh 1: Du bao doanh s& ban BDS ctia VHM Hinh 2: Dub&o doanh thu BPS c6t 18i, bién LN tir HDKD va LNST
sau Igi ich CDTS cua VHM
(nghin ty dong) E[‘%*]‘” | Revenue* B NPAT-MI o EBIT margin*
346.5 y don
290.6 342.9 9 261 248
206
2 47%
41% o 45% o
[’ 60 59
> Nm O
2026F 2027F 2028F 2026F 2027F 2028F
Céc du antrong diém 2026F 2027F 2028F Cac du antrong diém 2026F 2027F 2028F
(% déng gop, Vietcap) (% dong gop*, Vietcap)
OP2&3 1% 0% 0% OP2&3 7% 0% 0%
Royal Island 5% 0% 0% Royal Island 12% 9% 5%
Golden Avenue 0% 0% 0% Golden Avenue 2% 0% 0%
Wonder City 3% 0% 0% Wonder City 14% 7% 0%
Green City (Hau Nghia) 6% 5% 5% Green City (Hau Nghia) 9% 7% 5%
Phudc Vinh Tay 0% 6% 7% Phudc Vinh Tay 0% 0% 5%
Leman Golf 1% 1% 0% Leman Golf 2% 2% 0%
Saigon Park 16% 15% 13% Saigon Park 8% 8% 9%
Global Gate Ha Long 14% 16% 16% Global Gate Ha Long 16% 12% 12%
Green Paradise (Can Gid) 26% 17% 15% Green Paradise (Can Gi&) 22% 17% 18%
Golden City (Duong Kinh) 4% 5% 5% Golden City (Duong Kinh) 6% 8% 9%
Hai Van Bay (Lang Van) 6% 4% 4% Hai Van Bay (Lang Van) 0% 4% 7%
Global Sportia 15% 27% 28% Global Sportia 0% 23% 24%
Tuyén Quang 0% 4% 3% Tuyén Quang 0% 0% 5%
Quang Hanh 0% 0% 3% Quang Hanh 0% 0% 0%
Ven Vinh Cam Ranh 0% 0% 1% Ven Vinh Cam Ranh 0% 0% 0%
Khac 1% 1% 0% Khac 2% 1% 1%
Nguén: Du bao cla Vietcap. Luu y: OP 14 viét tit ctia Ocean Park. Nguén: Dy bao cla Vietcap. OP la viét tét ciia Ocean Park; (*) Doanh thu

BBS cét 16i/bién LN tu HPKD; () trong doanh thu BDS c6t 16i.

Hinh 3: Doanh sé ban BDS cia VHM (nghin ty dong) Hinh 4: Doanh thu mang BBS cua VHM (nghin ty déng)

GT hop déng ban BDS chua ghi nhan tinh dén cudi quy 2/2026:
196,8 nghin ty déng (+42% YoY)

205 138
i 112
.5 20 : L
3|83 37
2% 3

36 16 2 16 108 o

67 Tk %0 73

o 39 48 51 38

100% 44% 64% 46% 63% 49% 68% 43% 80% 19% % Dbanlé/tdng 30 7

doanh s6 ban

I T [] Total underlying property revenue I I

Revenue from BCC projects
Bulk sales recognized as financial income

Revenue recognized
Luu y: K& tundm 2022, doanh s6 ban BDS bao cao clia VHM bao gém gia tri hgp dong dichvuxdy  Luu y: Téng doanh thu BBS cét 16i bao gom (1) doanh thu dugc ghi nhan la doanh thu BBS, (2)
dung ctia mét s6 giao dich ban 16 16n. doanh thu tlr cac hgp déng hgp tac kinh doanh (BCC) ma Vingroup (VIC) d& ky v&i VHM nham
chuyén giao Igi ich kinh té cia mot s6 du an BBS cu thé chua dugc dua vao VHM do thd tuc phap
ly phuic tap — theo do, VHM ghi nhan Igi nhuén tu cac hgp déng BCC la thu nhap tai chinh, va (3)
cac giao dich ban 16 16n dugc ghi nhan 1& thu nhap tai chinh.

Retail presales Bulk presales Total

Nguén: VHM, Vietcap t6ng hop Nguén: VHM, Vietcap t8ng hap

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202613
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Hinh 5: Cac dy an quy mé I6n cda Vinhomes dd mé ban

. : e 05 Thai gian ghi nhan cac can da GT hgp dong chua ghi
*
flelich iy ST ban/da mé ban** nhan (nghin ty déng)
Ocean Park 2 14.400 can thap tang 2021-2026 14
(Hung Yén) v& 27.800 can cao tang
Ocean Park 3 9.500 can thap téng 2022-2026 3,1
(Hung Yén) va17.000 can cao tang
Royal Island 9.300 can thap tang 2024-2028 24,9
(Hai Phong)
Wonder City 2.300 can thap tang 2026-2027 30,0
(Ha Noi) va 700 can cao tang
Golden City 6.100 can thap tang 2025-2029 18,3
(Hai Phong)
Green City 5.600 can thap tang 2026-2029 14,2
(Long An) va 8.700 can cao tang
Green Paradise 43.800 can thap tang 2025-2041 18,6
(TP.HCM, Can Gi&) va70.200 can cao tang
Hai Van Bay 4.100 can thap tang 2027-2030 10,3
(baNang) va 300 can cao tang
Global Gate Ha Long 22.000 can thap tang 2026-2043 26,6
(Quang Ninh) va17.500 can cao tang
(")
Saigon Park 30.900 can thép tang 2026-2032 35,0
(TP.HCM) va 24.800 can cao téng
Golden Avenue (Quang Ninh) 2.500 can thap tang 2024-2026 55
Téng cong ~215.400 ~110

Nguén: Vietcap t8ng hop va udc tinh. Luu y: DU liéu tinh dén cudi quy 2/2026; (*) Cac con s6 dugc lam tron
dén hang tram va co thé thay d&i dua theo thay d&i thiét ké trong cac giao dich ban 16 16n; (**) Gia dinh cua
Vietcap; (*) T6ng s6 c&n chi dya trén cac phan khu da céng bé, khédng phan anh toan bd du an.

Hinh 6: Cac du an méi mé ban trong quy 2/2026

Global Gate Ha Long (Quang Ninh; 4.120 ha)

Nguén: Vietcap t8ng hop

See important disclosure at the end of this document www.vietcap.com.vn 28/08/2026 1 4
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Hinh 7: Cac du an cua VHM

Duan Phap nhan Loiich Vitri* Diéntich  Khdicongxay Thoidiém
nha dau tu kinh té dat dyng**  md&ban***
cua VHM (nghin m2)
Duannhad
Wonder City VIC 99% Ha Noi 1.334 2020 Q12025
Ocean Park 2 VHM 1009 Hung Yén 4.579 2021 2022
Ocean Park 3 VHM 100% Hung Yén 2.940 2022 2022
Golden Avenue VHM 100% Quang Ninh 686 2022 2023
Royal Island (V{ Yén) VIC 95% Hai Phong 8.772 2023 2024
Golden City (Duong Kinh) VHM 100% Hai Phong 2.406 2025 Q22025
Leman Golf Cobng ty con cua VHM 100% TP.HCM 2.000 2023 -
Green City (Hau Nghia) Coéng ty con clia VHM 93% Long An 1.972 2025 Q22025
My Lam Cobng ty con cua VHM 66% Tuyén Quang 4.554 2024 -
Quang Hanh VIC 99% QuangNinh 1.671 2020 -
Nham Bién Cobng ty con cua VHM 100% Béc Giang 1.402
Hai Van Bay (Lang Van) Vinpearl 100% PaNang 5.122 2025 Q12026
Tan My Cobng ty con cua VHM 66% Long An 9.309 - -
Phudc Vinh Tay VHM-VIG 100% Long An 10.900 2025 -
Ven Vinh Cam Ranh Cam Ranh-VHM-VIinES 100% Khanh Hoa 13.018 2025 -
Saigon Park Cbng ty con cua VHM 98% TP.HCM 8.800 2025 Q22026
Global Gate Ha Long (phan khu VHM-VIC 70% QuangNinh 9.348 2021 Q22026
Ha Long)
Global Gate Ha Long (phan khu VHM-VIC 90% QuangNinh 31.860 2021 Q22026
Quang Yén)
Green Paradise (Can Gig) Cobng ty con cua VHM 100% TP.HCM 28.700 2025 Q32025
CamLém Lién danh gém VHM 100% Khanh Hoa 103.600 - -
Global Sportia Lién danh gém VHM 35% Ha Noi 91.700 - -
biénBién Coéngty con clia VHM 93% biénBién 2.285 2026 -
Du &n nha & x& hoi
Nam Trang Cat VHM 100% Hai Phong 281 2025 Q42025
Nha & xa hoi Ba Biém Coéngty con cla VHM 100% TP.HCM 192 - -
Khu céng nghiép
KCN Viing Ang Coéngty con cla VHM 99,8% Ha Tinh 9.648 2025 -
KCN Ngl Phuc - Giai doan 1 Coéngty con cla VHM 99,1% Hai Phong 2.386 — -
KCN Tén Trao - Giai doan 1 Coéngty con clia VHM 99,1% Hai Phong 2.260 2025 N/A
Khac
Cang qudc té Son Duong () congtyconciaVHM  99,8% Ha Tinh 1.235 - —
Nha xudng cho thué phuc vu Coéngty con cla VHM 99,8% Ha Tinh 1.320 - -
chudi cung Ung xe dién (")

Nguén: VHM, du bao cuia Vietcap. Luu y: (*) Tén cac tinh/thanh phd theo don vi hanh chinh trudc khi sap nhap
chinh thic ti ngay 01/07/2025; (**) Bao gém khdi cong san 14p méat bang, ha tang va mong cung 1€ déng thd;
(***) Bao g6m md ban 16 16n va md ban ban 1&; () D& bao gdm du phong gidi ngén von giai doan 2026-2028
clia chung toi, tuy nhién tac dong lién quan dén Igi nhuan va dinh gia hién chua dugc dua vao mé hinh du bao.

See important disclosure at the end of this document
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binh gia

D& phan anh tét hon ca gia tri dinh gia co ban va diéu kién thi trudng hién tai, chung toi ap
dung phuong phap dinh gia két hgp. Cu thé&, chung t6i chuyén tu phuong phap dinh gia dua
100% trén RNAV trudc day sang phuong phap két hop vai ty trong 50:50 gida (1) dinh gia theo
RNAV va (2) phuong phap P/B muc tiéu véi hé sé P/B myc tiéu 2,0 18n ap dung cho BVPS trung
binh giai doan 2026-2027. Béi v&i phuong phap RNAV, chung tdi tiép tuc dinh gia toan bd quy dat
da dugc xac dinh cua cac du an dang xay dung va phat trién, chd yéu théng qua phuong phap
CKDT, chiét khdu dong tién ty do udc tinh vé thai diém gilia nam 2026.

Gia muc tiéu cuia chung téi theo phuong phéap dinh gia mai la 74.000 déng/cd phiéu, thap hon
4% so vGi Bao cao Cap nhat gan nhat (da diéu chinh theo dot chi tra c8 tuc bang 6 phiéu ty Ié
100%). Gia muc tiéu thap hon chu yéu do (1) sé du ng vay rong cao hon tai thai diém cudi quy
2/2026 va (2) muc tang 0,8 diém phan tram trong gia dinh WACC cla chung téi, bai chi phi ng vay
cao hon (12,5% so véi 12%) va lai suat phi ri ro cao hon (7% so véi 6%), mdt phan dugc bu dép
bdi (3) muc tang 10% déi véi téng du bao doanh s ban BBS giai doan 2026-2028 cla chung toi
SO VGi Bao cao Cap nhat trudc day, chu yéu dén tir du bao doanh s6 ban BBS cao hon tai du an
Global Sportia.

Chung téi chua dua tac déng tiém nang turviéc VHM tham gia cac du an ha tang vao du béao vamo
hinh dinh gia do thong tin cdng bé con han ché.

Hinh 8: Tém tat dinh gia cho VHM

Phuong phap dinh gia Giahgp ly Ty trong (déng/cd

(déng/cd phiéu)*

phiéu)*

RNAV sau chiét kndu 74.000 50% 37.000
zgg:_g;an trén BVPS trung binh 73.900 50% 37000
Gia muc tiéu 74.000
Gia hién tai 73.000
Téng murc sinh 18i +1,4%
P/E 2026/27/28 tai gia muc tiéu 10,1x/10,1x/10,4x
P/B 2026/27/28 tai gia muc tiéu 2,2x11,8x/1,5x

Nguén: Vietcap (*Pugc lam tron dén hang tram)

Hinh 9: Phan tich dd nhay cua gia muc tiéu (déng/cd phiéu) cho VHM déi véi (1) P/B muyc tiéu
va (2) WACC, véi cac yéu td khac khéng thay déi

P/B muc tiéu
1,4% 1,6x 1,8x 2,0x 2,2X 2,4x 2,6x
13,4% 64.700 68.400 72.100 75.800 79.500 83.200 86.900

13,6% 64.100 67.800 71.500 75.200 78.900 82.600 86.300
13,8% 63.500 67.200 70.900 74.600 78.300 82.000 85.700

WACC

14,0% 62900 66.600 70.300 74.000 77.700 81.400 85.100
14,2% 62.300 66.000 69.700 73.400 77.100 80.800 84.500
14,4%  61.800 65.500 69.200 72.900 76.600 80.300 84.000
14,6% 61.200 64.900  68.600 72.300 76.000 79.700 83.400

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202616
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Hinh 10: Dinh gia theo phucng phap RNAV

Ty 1é sé hitu NAV thuc té

clia VHM ty dong ty USD
CAC DU AN BAN BDSNHA O ~35%-100% 810.751 30,8
bang dugc phat tri€én va dd md ban 21741 8,0
Trong k& hoach phat trién 599.009 22,7
KHU CONG NGHIEP ~99-100% 29.521 1,1
CHO THUE VAN PHONG & DICH VU KHAC 100% 33.556 1,3
Tong NAV cac dy an 873.827 33,2
(+) Tién mat va dau tu ngén han 56.607 2,1
(-) T6ng no vay 215.453 8,2
Gia trj tai sanrong 714.980 27,1
Chiét khau % 15%
NAV sau chiét khau 607.733 231
SL ¢6 phiéu dang luu hanh (triéu) 8.215
Gia tri hop ly (dong/cé phiéu) 74.000

Nguén: Du bao cla Vietcap
Hinh 11: Gia dinh WACC cua Vietcap

Chi phi vén Trudc day Hién tai
Hé s Beta 1,2 1,2
Phan bu rdi ro thj trusng % 8,0% 8,0%
L&i suét phirdiro % 6,0% 7,0%
Chi phivon c8 phan % 15,6% 16,6%
Chi phinc vay % 12,0% 12,5%
Thué suat TNDN % 20,0% 20,0%
Ty 1€ ng vay/von strdung % 40,0% 40,0%
WACC % 13,2% 14,0%

Nguén: Vietcap

Dién bién khuyén nghi

Hinh 12: Dién bié&n gia muc tiéu clia Vietcap so véi gia cd phiéu (déng/cé phiéu)

100,000

Actual price Target Price
PHTT
76.900 PHTT
60,000 74.000
60,000
MUA
84.100
MUA
40.000 =R MUA 28.200 MUA AZHZEO
79.500 mm_\_\54_200 PHTT =
20,000 33.700
kQ PHTT PHTT
43.900 42.300 21.300
0 T T T T T T T T T T T T T
BN g v I AR VR N N R
&S &8 S A PP N PN Q PP SN

Nguén: DU liéu cong ty, Vietcap (Luu y: Dién bién gia muc tiéu dugc diéu chinh theo nhiing thay déi vé s6
lugng c8 phiéu dang luu hanh)

See important disclosure at the end of this document
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Hinh 13: Dién bién P/B cia VHM k& tir khi niém yét

10.0 LQP/B —— Median
8.0
6.0
4.0
2.0 23
0.0
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= S = o = N N\ Q Q N a N
n N = o e} I = © T} N = )
O O — —
= 2 F B B B F E B EBE F B
Nguon: DI liéu céng ty, Vietcap téng hop. DU liéu tinh dén ngay 28/08/2026.
Hinh 14: Dién bién P/B trong 5 ndm qua clia VHM
VHM P/B 5Y average +1SD = = = +28D -1SD e==-- - 2SD
4.0
30 A = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =+
2.0
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0.0
& (‘:‘ N N N N N N M N < ~ < ~ Lo Lo Lo Lo [<e] O O
=S = @ @ & g g g ad g a4 g a9y dadaqd oA
SF S8 8FES88ESB83ESB8ES 88
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Nguén: DT liéu cong ty, Vietcap. D liéu tinh dén ngay 28/08/2026.

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202618
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Bao cao Taichinh

KQKD (ty déng) 2025  2026F 2027F 2028F BANG CBKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 153.271 199.594  206.286 229.078 Tién va tuong duong 49.962 36.794 35.485 37.003
Gia von hang ban -106.928  -110.770 114157 -123.781 Pau tuTC ngén han 2259 2259 2.259 2.259
Lgi nhuan gdp 46.343  88.824 92129  105.297 Céc khoan phai thu 23.488 24,662 25.896 27.190
Chi phiban hang -1.899  -8.960 -9.305  -10.687 Hang tén kho 131.415  285.948 434.883 549.809
Chiphiquanly DN -6.188  -6.895 -7.161 -8.224 TSngén hankhac 289.766 331.786 347.869 365.093
LN tr HDKD 38.255  72.969 75.664  86.386 T8ng TS ngén han 496.890  681.449 846.392 981.354
Doanh thu tai chinh 29332  30.862 60.310 50.590 TS dai han (gop) 26.159 42.088 59.490 66.367
Chi phi tai chinh -15.151  -24.767 -35.776  -37.067 - Khau hao Iy ké -3.803 -13.650 -19.338 -27.368
Trong do, chi phi l3i vay N24  -19.738 -30.747  -32.037 TS dai han (rong) 22.356 28.438 40.153 38.999
Lgi nhuan tu cong ty LDLK 2 0 0 0 P&u tuTC dai han 12.417 12.417 12.417 12.417
Thu nhap/(I6) rong khac 372 0 0 0 TS dai han khac 256.193 357.467 365.797 374.582
LNTT 52.810 79.065  100.198  99.908 Téng TS dai han 290.967  398.322 418.368 425.999
Thué TNDN -9.475  -15813 -20.040  -19.982 Tong Tai san 787.857 1.079,771 1.264,759  1.407,353
LNST trudc Igi ich CDTS 43.335  63.252 80.158 79.927
LgiichCBTS -1.440 -3.324 -19.760  -21.240 Phai tra ngén han 19.961 19.961 19.961 19.961
LNST-CDTS, bdo cdo 41.895 59.928 60.398  58.687 Ng vay ngén han 43.377 39.039 35.135 31.622
LNST-CDTS, diéu chinh 41.895 59.928 60.398  58.687 Ng ngén han khac 279752 447558 543.825 602.035

Téng ng ngan han 343.090 506.559 598.921 653.618
EBITDA 40553  76.203 81.780 94.842 NG vay dai han 102.946 194.488 208.307 217.495
EPS bao céo, VND 5.100 7.295 7.352 7144 Ng dai han khac 92.605 90.901 89.549 88.332
DPS bao cao, VND 3.000 0 0 0 Téng ng 538.641 791.947 896.777 959.444
DPS/EPS (%) 59% 0% 0% 0%

C38 phiéu uu dai 0 0 0 0

V6N ¢é phan 41.074 82.148 82.148 82.148

Thang duvén CP -6.756 -6.756 -6.756 -6.756
TYLE 2025  2026F 2027F 2028F Lgi nhuén gitrlai 202.644 196.853 257.252 315.938
Tang trudng Von khac 1116 1.116 1116 116
Tang trudng doanh thu 49,8% 30,2% 3,4% 11,0% LgiichCBTS 11.138 14.461 34.221 55.461
Tang trudng LN ti HDKD 55,6% 90,7% 3.7% 14,2% Vén chu sé hitu 249.217  287.824 367.982 447.909
Tang trudng LNTT 293%  49,7% 26,7% -0,3% Téng cdng ngudn vén 787.857 1.079,771  1.264,759  1.407,353
Tang trudng EPS, bao cao 38,8% 43,0% 0,8% -2,8%

CP luu hanh cudi nam (tr) 8.215 8.215 8.215 8.215
Kha nang sinh I6i
Bién LN gop % 30,2% 44,5% 44,7% 46,0% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tuHDKD % 250%  36,6% 36.7% 37.7% Tién dau nam 28.780 49.962 36.794 35.485
Bién EBITDA 26,5% 38,2% 39,6% 41,6% Lgi nhuén sau thué 41.895 59.928 60.398 58.687
Bién LNST sau lgiich CDTS 27.3% 30,0% 29,3% 25,6% Khau hao 2.298 3.233 6.116 8.457
ROE % 19,0% 23,4% 19,9% 16,2% Thay d6i vén luu dong 20.756 -76.931 -68.313 -73.142
ROA% 6,4% 6,8% 6,8% 6,0% biéu chinh khac -23.760 54.055 -1.672 -2.092

Tién tirhoat dong KD 41.189 40.286 -3.470 -8.091
Chi s8 hiéu qua van hanh
S6 ngay tén kho 317,6 687,6 1152,4 1.451,8 Chi mua s&m TSCB, rong -10.770 -15.928 -17.403 -6.877
S6 ngay phai thu 51,0 44,0 44,7 42,3 Pautuy, rong -67.318  -103.409 -101 -10.428
S6 ngay phai tra 68,1 65,8 63.8 58,9 Tién tir HD diu tu -78.088  -119.337 -27.514 -17.305
TG luan chuyén tién 300,5 665,9 1133,3 1.435,2

C8 tuc datra 0 -24.644 0 0
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 1,4x 1,3x 1,4X 1,5x Tang (gidm) ng ngén han 9.100 -4.338 -3.904 -3.514
CS thanh toan nhanh 0,2x 0,1x 0,1x 0,1x Tang (giam) ng dai han 55.930 91.542 13.820 9.188
CS thanh toan tién mat 0,2x 0,1x 0,1x 0,1x Tiéntlcachoatdong TCkhac  -6.950 3.324 19.760 21.240
NG vay/Tai san 18,6% 21,6% 19,2% 17,7% Tién tirhoat déng TC 58.081 65.883 29.676 26.914
NG vay/Vén strdung 37,0% 44,8% 39,8% 35,7%
Ng vay/Vén CSH 37.8% 67,6% 55,9% 46,9% T8ng luu chuyén tién té 21.182 -13.168 -1.309 1.518
Kha nang thanh toan 14i vay 3,4x 3,7x 2,5x 2,7% Tién cudi ndm 49.962 36.794 35.485 37.003

Nguon: VHM, du bao cua Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Than Nhu bBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi di€m céng b, Céng ty CS phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudce, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng ducc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu sl dung céc théng tin trong bao céo nay.

See important disclosure at the end of this document www.vietcap.com.vn 28/08/2026 111



http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- Binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phéng cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174
- b8 Céng Anh Tuén, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
- Pham Phu Loc, Chuyén vién, ext 549

- Nguyén Thi Thuy Duong, Chuyén vién, ext 132

Céng nghiép va Co s hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chiic

Anthony Le
Giam déc

Phong Giao dich Chiing khoan - Khach hang t& chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh

Phong TuVan Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

28/08/2026 112


http://www.vietcap.com.vn/

