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Doanh sé bén va doanh thu theo quy DOANH SO BAN DUY TRi TiCH CU'C, THU NHAP
60,000 TAI CHINH DOT BIEN HO TRQ' LQI NHUAN

50,000 - Trong Q2/2025 VHM ghi nhan doanh thu thuan dat gan

40,000 32,500 19.000 ty dbng, tdng 21% so véi Q1/2025 nhuwng giam

30.000 ,,2,5]99‘ 33% so v&i cung ky 2024. Néu tinh ca phan doanh thu tw

20,000 18975 cac dw an hop tac kinh doanh (BCC) mirc gidm van dang

’ ké (-35% yoy) do nhiéu dw &n I&n nhu VHM Ocean Park,

10,000 I“ I 2 & 3 da qua giai doan cao diém ban giao khién gia tri
w

doanh thu hach toan th4p hon nhiéu so véi mirc nén cao
clia nam trwdc. Tuy nhién, doanh sé ky ban van duy tri 6n

7 fv "b’ SN fv .

SO S dinh (~32.500 ty) do VHM tiép tuc m& ban cac dw an mai,
= Doanh s6 ky ban ndi bat 1a VHM G‘olden City ’(Hai Ph’(‘)ng) va VHM Green
® Téng doanh thu (bao gdm céac dy an BCC) City (Tay Ninh) déu dwoc hap thu tot, déng gop ty trong

® Doanh thu thuan I6n vao doanh thu ban hang trong ky.

Loi nhuan trwéc thué va ciu phan . _ N . .
’ ’ P Bién lgi nhuan gép Q2/2025 giam manh xudng chi con

12’282 16,252 22,1% do gia vén chuyén nhwong BDS tiép tuc xu huéng
14.000 12.343 tdng manh (tr mirc 53% cudi ndm 2024 da lén t&i 77%

12,000 10,837 0 05 cudi Q2/2025) do co' cAu san pham ban giao trong ky.

10,000 ‘ o .
8.000 * Thu nhap tai chinh trong Q2/2025 tang manh, dat hon
6,000 3,839 9.200 ty déng. Trong doé, dang chu y la hon 5.000 ty déng
4000 4 40 thu nhap dot bién tlr viéc thanh ly HD chuyén nhwong CP.
2,000 - l Ngoai ra, |4i tir tién glri tdng 35% so v&i quy trwdc nhe sb
dw tién va cac khoan twong dwong tién tadng dot bién.
K & @ & @ P . 1oan rong I g dot bien.
oV ,1/,‘1/ ofV LN N Nguwoc lai thu nhap tr cac Hb HTDT&KD (BCC) giam ro
o & & F o o

rét chi con hon 1.100 ty ddng, chi yéu dén tr dw an Royal

B Thu nhap khac, ron B Thu nhap tai chinh, ron L., x B . ;
g g Island so v&i mirc cao hon nhiéu trong cac ky trwéece.

L oi nhuan tr HDKD
* Nho khoan thu nhap tai chinh I&n, LNST dat 8.225 ty, tang

gép 3 lan so véi quy trwdc mac du van gidm 23% so VO
47.6% mirc cao gan 10.900 ty ddng cuing ky nadm 2024.

Bién Igi nhuan
60%

40% « Sau 6 thang, doanh thu bao gém cac HD BCC clta VHM

b, 45.000 ty ddng (-6%yoy), twong rng hoan thanh 25%
20% " ké hoach nam (180.000 ty ddng) va 43% du phong ca
o 15.9% n&m cla ching toi. Day la mac do thuc hién phu hop véi

< kich ban dw phéng khi doanh thu thuwéng tang tét hon

& 9 @
Q Q Q K ~ by Y . ra r
& trong ntra cudi nd@m nh& lwgng ban giao dy an Ién.

v v
¥ F

——2Bién loi nhuan gbp

—®—Bién lgi nhuan tir HDKD

—8—Bién loi nhuan trwdc thué
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Lwong tién mat tdng dot bién va day manh tén kho:

« Trong Q2/2025, lwong tién va cac khoan twong dwong
tién cudi ky ting dot bién 1én hon 48.600 ty ddng, gap 2,26
lan quy trwéc do VHM cung cac bén lién quan mé tai
khoan chung cho cac dy an BDS va VHM duoc Gy quyén
quan ly cac tai khoan nay. Toan bd sb dw dwgc ghi nhan
vao muc tién va twong dwong tién. Diéu nay cai thién
dang ké chi s thanh khodn song vé& ban chéat dong tién
gan véi nhiéu bén lién quan va khéng phén anh strc manh
dong tién doc 1ap cla cong ty.

« BDS dé ban dang xay dwng, ciu phan I&6n nhét trong co
clu hang toén kho ctia VHM tang téi 50% trong ky, twong
dwong hon 19.000 ty ddng do VHM day manh trién khi
xay dung cac dw an mdi chuan bi ngudn cung cho giai

doan toi.
BAO CAO HOAT PONG KINH DOANH 1H2025
Q2- Q1- Q2- 1H 1H % KH %2025
2025 2025 2024 2 YOY 5505 2024 YOV p05 F
Doanh sé ky ban 32,500 35,000 35500 -7%  -8% 67,500 51,700 31% 52%

Téng doanh thu
25,700 19,300 39,300 33% -35% 45,000 47,900 -6% 25% 43%
(bg ban buén va dy an BCC)

Doanh thu thuan 18,975 15,698 28,375 21%  -33% 34,673 36,587 -5% 36%
trong do: doanh thu tirchuyen g g, 7500 4085  38% 142% 17.104 21,869 -22% 26%
nhwong BDS

Gia vén ban hang (14,789) (10,540) (19,687) (25,329) (26,124)

Leii nhuan gép 4186 5158 8,688 -19% -52% 9,344 10,463 -11%

Chi phi ban hang & quan ly

doanh nghiép (1,166) (2,105) (1,751) (3,271) (2,662)

Loi nhuan thuan HPKD 3,020 3,053 6,938 1% -56% 6,073 7,800 -22%

Thu nhap tai chinh 9,271 4,640 8,082 100% 15% 13,911 10,039 39%

Thu nhap trwée thué 9,032 3,839 12,343 135% -27% 12,872 13,759 -6% 34%

Loi nhuan sau thué 8,225 2,651 10,716 210% -23% 10,877 11,620 -6% 26% 36%

Loi nhuan ctia CDb céng ty me 7,507 2,688 10,891 179% -31% 10,197 11,776 -13% 35%

CHIi SO CHINH

Q2- Q1- Q2- 1H 1H
QoQ YoY YoY
2025 2025 2024 2025 2024

Bién lgi nhuan gop 221% 32.9% 30.6% -33dcb -28dcb 26.9% 28.6% 6 dcb

Bién lgi nhuan tir HDKD 15.9% 19.4% 24.4% -18dcb -35dcb 17.5% 21.3% 22 dcb

Bién loi nhuan sau thué 433% 16.9% 37.8% 157 dcb 15dch 31.4% 31.8% 1dcb

Ton kho/Téng tai sén 123% 99% 11.9% 24dcb 4dcb 12.3% 11.9% -4 dcb

No rong/VCSH 18.1% 29.7% 25.8% -39dcb -30dcb 18.1% 25.8% 42 dcb
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Co cau doanh sé ban dw kién 2025
theo dw an (bg cac dw an BCC)

o

¥

= Ocean Park 2, 3

= VHM Golden City

= VHM Green Paradise
= Wonder Park

= Golden Avenue
= VHM Green City
= VHM Lang Véan
= Royal Island

Co cau doanh thu dw phéng nam
2025 theo dw an (bg cac dw an BCC)

= Ocean Park 2, 3
= VHM Golden City
= \Wonder Park

Chi tiéu

Doanh thu thuan
Doanh thu chuy&n nhwong BBS
% y-0-y

Loii nhuén gép

Bién lgi nhuan gép

Chi phi ban hang & hoat déng

% chi phi ban hang & hoat déng

Loi nhuan thuan tir HDKD

Thu nhap tai chinh

Chi phi tai chinh

Thu nhéap khac

L¢i nhuan trwéc thué

Bién lgi nhuan trwéc thué

L¢i nhuan sau thué

Bién loi nhuan sau thué

= Golden Avenue
= VHM Green City
= Royal Island

Trang 4

Dw phéng két qua kinh doanh 2025 - 2026

Doanh s ban duy tri tich cuwc v&i tée dd tang trwéng én dinh,
woce tinh tang +25% yoy trong nam 2025 va +22%yoy trong
nam 2026; trong d6 ndm 2025 déng gop chi yéu tir cac dw an
da m& ban twr trwdc (OP 2, 3, Royal Island, Wonder Park —
chiém khoang 70%), cac dw an vira dwoc md ban trong
Q2/2025 (Golden City, Green City — chiém ~23%) va 2 dy &an
dw kién mé& ban trong quy cubi ndm 2025 (Green Paradise va
VHM Lang Van — dong gop dwdi 10%).

Tdng doanh thu bao gébm cac dw an tir cac HD HTKD nam
2025 waéc tinh giam so véi nam 2024 do trong nam 2025 chwa
c6 dy an méi dwoc ban giao ma van chi yéu tap trung vao
cac dw an da ban giao tlr cac giai doan trwéc bao gém OP2, 3
va Royal Island. Sang nam 2026, ky vong tdng doanh thu ting
30% do cac dy an méi dwoc ban giao (Wonder Park, Golden
City va Green City).

Chung t6i wéc tinh doanh thu thudn nam 2025 c6 dé dat
khodng 95.600 ty déng (-6,5%yoy) va phuc héi lén trén
101.000 ty trong nam 2026 (+5,7% yoy). Thu nhap tai chinh ky
vong tiép tuc chiém ty trong 1&n trong ndm 2026 va ting trong
nam 2026 khi dw an Wonder Park bat ddu dwoc ban giao va
dwoc ghi nhan vao khodn muc thu nhap tai chinh (twong tw dw
an Royal Island). Nh& thu nhap tai chinh duy tri ty trong 1&n,
loi nhuan sau thué trong nam 2025-2026 dy phéng dat lan
lwot khoang 25.000 ty va 33.000.

2024 2025F 2026F
102,323 95,656 101,090
73,162 66,959 60,654
-18.4% -8.5% -9.4%
32,967 33,479 35,381
32.2% 35.0% 35.0%
(8,384) (9,566) (9,098)
8.2% 10.0% 9.0%
24,583 23,914 26,283
26,844 24,430 29,957
(10,487) (17,218) (15,163)
(95) - -
40,848 31,126 41,076
39.9% 32.5% 40.6%
35,073 25,524 32,861
34.3% 26.7% 32.5%
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Pinh gia

« Chung toi diéu chinh mic gia muc tiéu 1 ndm cta VHM la
87.200 VND/cd phiéu (thdp hon 14,3% so v&i gia déng clra
ngay 10/09/2025 1a 101.800 VNB/cd phiéu) dwa theo
phwong phap dinh gia tdng cac thanh phan (SOTP) bao
gdm (1) Cac dw an KBT; (2) BDS cho thué va van phong; va
(3) BBS Khu céng nghiép.

« BPS Nha &: S dung phwong phap dinh gia RNAV chiét
khAu dong tién dbi véi cac dw an da trién khai va co ké
hoach cu thé. Chung t6i bd sung dw an VHM Lang Van da
kh&i cong thang 6/2025 véi tién dd dwoc day nhanh dé mé
ban cudi 2025.

« BPS KCN: Ap dung phuwong phap chiét khdu dong tién
DCF. Bb sung 2 KCN da dwoc chap thuan Cha trwong dau
tw thang 6/2025 I3 KCN Ngi Phc (GB 1) va KCN Tan Trao
(G 1) tai Hai Phong.

« BDS cho thué va vian phong: Ap dung phwong phap chiét
kh&u dong tién tw do clia 5 nam 2026-2030 véi dién tich cho
thué hién hiru clia cac dw an van phong. Gia tri cudi ky
dwoc xac dinh bang phwong thire ty suat von hoa (cap rate)
thu nhap rong (NOI) wéc tinh khi hoat déng 6n dinh.

“ Gia trj dinh gia (ty d) Ty trong/Téng TS Phwong phap

BDS Nha & 378,865 95,6% RNAV
BDS KCN 7,452 2,0% DCF
BDS cho thué va van phong 10,108 2,4% Cap rate
Tong gia tri tai san rong dw phong 396,425

(+) Tién mat va dau tw ngén han 52,109

(-) Téng no vay (90,401)

Sé lwong cb phiéu hién hanh (triéu) 4,107

Gia muc tiéu (déng/CP) 87,200
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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