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Cong ty Co phan Vinhomes (HOSE: VHM) Ngay 29/4/2025

- Gi4 hién tai: 58.400 VND KET QUA KINH DOANH NOI BAT, KHANG PINH V| THE DAN PAU

* Gid muctiéu: 66.100 VND Luan diém dau tw

* Khuyén nghi: KHA QUAN +13,2% > Dan dau thij trwong, s& hiru quy dat Ién: Vinhomes & nha phéat trién bat dong san hang dau, véi gan

19.000 ha quy dat tai cac vi tri chién lwgc va nang lwc trién khai dai d6 thi dong bo.

Ma cb phieu VHM 5 Két qua kinh doanh tét, tai chinh lanh manh: Nam 2024, doanh thu dat 102.323 ty ddng, loi nhuan sau thué

Gid cao nhat 52 tuan (VND) 62.500 35.073 ty ddng, hoan thanh ké hoach nam. Don bay thap, thanh khoan tt, kha ning huy dong vén linh hoat.

Gia th&p nhét 52 tuan (VND) 34.000

Vén héa (tj ddng) 2402836 > Trién vong tich cwe nh& cac dai dw an sap trién khai: V&i gan 94.200 ty dong doanh sb chwa ban giao,

KLGD trung binh 52 tun (CP) 11.520.000 cung nhiéu dai do6 thj sap mé ban tai Ha N6i, TP.HCM, Long An, Hai Phong, VHM cé dv dia tang trwédng manh

Sé lwong cp dang lwu hanh (Tr CP)  4.107,4 giai doan 2025-2026.

Beta 088 % Rui ro tir giao dich ndi bd cin theo dbi: Giao dich ndi bd vai cong ty me va cac cong ty trong hé sinh thai

PIE 8,53 chiém ty trong 16n trong téng tai san ctia VHM — d&c biét 1a cac giao dich lién quan dén mé hinh hop tac dau

P/B 1,14 tw BCC. Viéc chuyén ddi dan sang hinh thirc s& hivu tryc tiép va tdng cwdng minh bach tai chinh dwoc ky

Théng tin co’ ban vé doanh nghiép vong sé giam thiéu rdi ro nay trong twong lai.

Ccong ty C6 phan Vinhomes (HOSE: VHM), ki a ik Chi tiéu 2022 2023 2024 2025F

duoc thanh 18p nam 2008, 1a cong ty bat dong Dien bien gia co phieu VHM Doanh sb ky ban (ty déng) 128,200 87,000 103,900 132,000

san hang dau Viét Nam, trwc thudc Tap doan 2,000 70  Tang trwdng YoY 62.5% -32.1% 19.4% 27.0%

Vingroup, véi vi thé din dau vé thi phan va quy %,288 60 D?anh th’u thuan (ty ddng) 62,393 103,557 102,323 97,200

mo quy dat. Hoat déng chinh cta cong ty bao 7400 50  rang tredng YoY ‘ R L N

gdm phat trién va van hanh bat dong san nha 1200 /q-‘/ 4o Leinhuan sau thué (ty déng) 29,162 33,533 35073 39,676

&, thwong mai dich vy, van phong va céng 1388 30 T??\Anq tr.u’c’quYo\f 25.1%  15.0% SRS

nghiép. VHM ngay cang khang dinh vai tro tién 600 20 B!?n Icy! nhu?n gop (%) 49.2% - 34.5%  32.2%  40.0%
iy . N Bién lgi nhuan tv HBKD (%) 41.1% 27.0% 24.0%  32.0%
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HOAT DONG KINH DOANH VA SAN PHAM
VHM hoat dong trong 4 linh vic kinh doanh chinh:

. TONG QUAN

DOANH NGHIEP

Trang 4

Phat trién va kinh

doanh BPS Nha & va
TMDV

+Téng dién tich quy dét
188 trieu m2

*Phat trién cac dy an
KBT phirc hgp c6 quy
mo I&n v&i dién tich
ttr 300ha tré 1én

*4 dong san pham
chinh

Vinhomes Diamond:
nha & cao ting va
thap tang thudc phan
khic cao cap

Vinhomes Ruby: Can
hé co dién tich I&n
danh cho nhém khach
hang gia dinh

Vinhomes Sapphire:
Can hé hién dai danh
cho gici tré
Happy Home: Nha &
xa héi tai vung ven

* Thong tin tai 31/12/2024

Cho thué BbS

*Quan ly va cho thué 5
dw an can hoé/biét thw
dich vu

+Van hanh khai thac 9
toa van phong tai Ha
Noi, Pa N&ng, H6 Chi
Minh, Hung Yén véi
tbng dién tich 379.000
m2

Quan ly BBS nha &

*Van hanh va quan ly
30 khu db thj tai 7 tinh
thanh vOi hon
110.000 can hé; phuc
vu gan 493.000 cw
dan

BDS cong nghiép

*S& hitu 1 dw an Khu
phirc hop nha may
san xuat 6 td, xe may
dién Vinfast tai KKT
Dinh Vi, Cat Hai, Hai
Phong

Ngudn: VHM, NHSV Research
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CO CAU CcO PONG

Tap doan Vingroup — CTCP
(HOSE: VIC)

- ——

| 18,8%

Coéng ty CP Vinhomes VinFast e tﬁg;”\/mcom

Céc cong ty khac
(HOSE: VHM) (NASDAQ: VFS)

(HOSE: VRE)

Phat trién va kinh San xudt 6 b va xe Quéan Iy va van hanh Bao gém linh vyc lwu
\ doanh Bat déng san ) may dién TTT™ tra, giai tri, xe buyt
| TéNG QUAN _______________ P dién, y té va giéo duc.
DOANH NGHIEP Tai thoi diém 31/12/2024, trong co ciu cb dong cla Co cau s& hivru theo nhém nha dau tw
(31/12/2024)

VHM c6 duy nhét 1 cb déng I&n chiém trén 5% vén cb
phan la Céng ty me - Tap doan Vingroup (HOSE: 12.30%
VIC). Ty 1& s& hiru cGa cac cd déng nwdc ngoai
chiém 12,3%, tuy nhién tai thoi diém 31/12/2024
khéng cé ¢6 déng nwdc ngoai nao chiém trén 5% vén
cb phan cta VHM.

87.70%

= S& hiru nwdc ngoai S& hiru nha nwéc = Khac

Trang 5

Ngudn: VHM, NHSV Research
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Doanh thu thuan chi yéu dén tir hoat dong chuyén nhwong BDS, thu nhap tir

cac hop dong hop tac dau tw va kinh doanh tdng manh trong nam 2024

« Nam 2024 doanh thu thuan gidam nhe so v&i nam
2023 xubng 102.323 ty ddng (-1,2% yoy) Co ciu doanh thu VHM

* Thu nhap tir cac HD BCCs (khoan lgi nhuan dwoc
chia tir cac HD HTDT va KD vé&i Tap doan Vingroup
va cac cong ty trong cung tap doan, duwoc ghi nhan 120000
tai khoan muc doanh thu tir hoat déng tai chinh) tang
dot bién 1én hon 19.200 ty déng trong nam 2024. 100,000

+ Téng doanh thu (bao gébm doanh thu t¥ cac HP 80,000
BCCs) duy t[’i murc téng’ trwdng +16% yoy, dat trén 60,000
121.500 ty dong (vwot ké hoach 120.000 ty cia nam
2024). 40,000

140,000

« Trong co ciu doanh thu, doanh thu t¥ chuyén 20,000
nhwong BDS (bg doanh thu tr cac HD BCCs) chiém

ty trong I6n v&i ~76% nam 2024. - 2020 2021 2022 2023 2024
+ Loi nhuan sau thué dat 35.000 ty, hoan thanh 100%

ké hoach lgi nhuan nam 2024 272 Thu nhap tr cac HD HTPT & KD
+ Bién lgi nhuan gop gidm manh xubng con 38% (tir Doanh thu t&r cac hoat dong khac

mc cao 64% va 55% clia nam 2022, 2023). Tuy mmmm Doanh thu tir chuyén nhuong BDS

nhién diéu nay khéng phan anh hiéu qua hoat dong —e—ting trudng yoy (bg BCCs)

cla VHM giam ma do cac nguyén nhan:

* Ty trong thu nhap tir cac HD HTBT&KD khong
dwoc ghi nhan vao doanh thu thuan

+ Ty trong doanh thu t» chuyén nhuwong BDS
(hoat dong kinh doanh cé bién Igi nhuan cao)
giam

+ M6t sb dw &n dai dé thi co chi phi phat trién
cao do gia dat tang

Trang 6 Ngudn: VHM, NHSV Research



Trang 7

\/ SECURITIES
U NH VIETNAM

Doanh s6 ky ban va trién vong doanh thu dweoc thic day béi cac dai dw an

Doanh sé ban hang 2024

14%

= Royal Island (Hai
Phong)

Ocean Park 3 12%
(Hwng Yén)

103.900
ty dong

= Ocean Park 2 55%
(Hwng Yén)

= Dw an khac 19%

29% 33% Ocean Park 3
(Hwng Yén)

,(9,4(%210 = Ocean Park 2
y dong (Hung Yén)

5% ’
Vam

9%

Doanh sé chwa ban giao 2024

= Royal Island (Hai
Phong)

= Golden Avenue

12% = Ocean Park 1,
Grand Park, Smart

12%
° City

« Doanh s6 ky ban nam 2024 phan anh kha nang phuc héi cla thi trworng, véi tong gia tri hop dong ky dat
103,9 nghin ty déng (+19,4% so véi cung ky), du sb lwong san phdm ban ra gidm xudng con 12.800 can
(-56% so v&i cung ky). Doanh sb c& nam chi yéu dén tir cac san pham thap tAng cé gia tri cao tir cac

dai dy an Royal Island, OP 2,3.

« Trién vong nam 2025: Doanh sé chwa ghi nhan dat 94,2 nghin ty ddng vao cubi ndm 2024 1a nén tang
virng chéc cho lgi nhuan nadm téi. Cac dy &n déng gop chinh cho lgi nhuan nam 2025 bao gém Royal
Island, Ocean Park 3, Golden Avenue (Quang Ninh) va mét sb giao dich ban budn tiém nang.

Ngudn: VHM, NHSV Research
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DPoén bay tai chinh c6 xu hwéng ting nhwng van & mirc an toan, kha nang chi tra lai
vay dwore dam bao; tuy nhién dong tién bién déng manh

*Nam 2024 VHM ghi nhdn m&c tang nhe trong ty & no
rong/VCSH, dat 22,3% tiép tuc xu hwéng tdng nhe trong 3
nam tré lai day, tuy nhién van duy tri & mic thap so véi mat
bang nganh BDS.

= Dang cha y chi s6 EBIT/Ii vay gidm manh con 7,9 lan — mlc
th4p nhat trong 5 nam cho thay bién lgi nhuan gidm trong khi
chi phi lai vay gia tang.

= DOng tién ctia VHM thé hién sw bién déng manh, dac biét la
tr nam 2023 tr& di. Nam 2024 dong tién tv hoat déng kinh
doanh (CFO) -22.400 ty; mac du doanh thu va lgi nhuan van
cao. Nam 2024, VHM da phat hanh thanh cdng 22,4 nghin ty
TPDN cho thay kha nang tiép can ngudn vén méi. Tuy nhién
thoi gian d4o han no trung binh & mirc 1,95 ndm c6 thé gay
nhirng lo ngai vé& ap lwc dao han trong thoi gian téi.

Dong tién
40,000
30,000 24,882

31,520

20,000 17 074

10,000 1, 517 I

(10,000)

(20,000) 2020 2021 2022 2023 024
(30,000) (22,400)

mCFO =CFl mCFF

DPon bay tai chinh

21.5x 21.2% 22.3%
16.9x
15 2x
13.2x 12.5%
10.3%
7 8%
7 9x
2020 2021 2022 2023 2024
mmm Ty |éngrong trén VCSH EBIT/ L&i vay

Co ciu ng theo thi gian dao han
3%

45% 52%

sjthon1nam =1-3ndm =3-5ndm

Ngudn: VHM, NHSV Research
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Cap nhat KQKD Quy 1/2025: doanh sé ky ban vwot tréi tao nén tang ting trwéng cac quy
toi

BAO CAO HOAT DONG KINH DOANH QUY 1/2025

Q1-2025 QoQ YoY  KH 2025 % KH 2025 2025F  9%2025F
Doanh s6 ky ban 35,000 66% 116% ~21§8§(§)§ 131,000 27%
(Tbi]"gé‘:lobinﬁhnt\t‘; dr &n BCC) 19,300 -63% 124% 180,000 11% 92,000 21%
Doanh thu thuan 15,698 -52% 91% 97,200 16%
trong dé: doanh thu tir chuyén nhuong BBS 7,200 -70% 76% 68,040 11%
Gia vén ban hang (10,540) (58,320)
Loi nhuan gop 5,158 -60% 191% 38,880
Chi phi ban hang & quéan ly doanh nghiép (2,105) (7,776)
Loi nhuan thuan HBKD 3,053 -69% 254% 31,104
Thu nhap trwéc thué 3,839 -76% 171% 49,595 8%
Loi nhuan sau thué 2,652 -82% 193% 42,000 6% 39,676 7%
Lei nhudn cua CD cong ty me 2,689 -78% 204% 37,692 7%

+ Doanh s6 ky ban Q1/2025 birt pha: Trong quy 1/2025, VHM ghi nhan doanh sé ky ban dat 35.000 ty déng (+66% QoQ,
+116% YoY), trong d6 khoang 80% dén t&r dw &n VHM Wonder City (Ha Noi) dwoc mé ban vao thang 3/2025. Doanh sé
ban téng trwdng manh gép phan nang téng gia tri doanh thu chwa ghi nhan 1&én khoang 120.000 ty ddng, chd yéu tir cac
duw an OP2, OP3, Royal Island, Golden Avenue va Wonder City.

Doanh thu thuan giam theo quy: M&c du tdng 124% YoY, doanh thu thudn quy nay chi dat 19.300 ty déng, giam 63%
S0 v&i quy 4/2024. Sw sut gidm nay phan anh tinh chu ky trong hoat déng ban giao san pham, vén thudng thép trong
quy dau ndm. Bién loi nhuan gop dat 32,9%, twong dwong mirc trung binh cia nam 2024.

+ Tién dd thwc hién ké hoach nam: So véi ké hoach kinh doanh 2025 da dwoc thdng qua, doanh thu ghi nhan trong quy
1 (bao gbébm tr ca dw &n ban budn va hop ddng BCC) dat 11%, trong khi d6 loi nhuan sau thué chi dat 6% muc tiéu ca
nam. Trong cac quy tiép theo, doanh sb ban va doanh thu dwoc ky vong tiép tuc tng trwdng véi déng gop tir cac dw an
da mé ban (~50%) va cac dy an dy kién mé ban méi (~50%).

Trang 9 Ngudn: VHM, NHSV Research
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Trién vong dai han dén tir chién lwgc mé ban cac dai dw an

N&m 2025 VHM tap trung mé ban cac dai dy an tai cac vi tri ¢ diéu kién thi tredng va phéap ly thuan loi, trong
dé thi trwérng phia Nam bao gém tp HCM va céc tinh 1an can sé la trong diém trong giai doan 2025 — 2026.

Céc dw an tai Ha Noi va céc tinh phia Bac

Northern Market

l\z{Tuyen Quan\g\
_

\L;f" oy

~
Sel
-~

5 anol)

Chl inh

; .A,Pni'

WWBuong
Riversid
Gardani;
Thang
Metropols
e \J\/ Quan dao
Vinhomes Symphony : e Long Chau

~ Duw an chuén bi m& ban @® Duv andang mé ban ® Du andahoan thanh

Ngudn: VHM, NHSV Research
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Trién vong dai han dén tir chién lwgc mé ban cac dai dw an

N&m 2025 VHM tap trung mé ban cac dai dy an tai cac vi tri ¢ diéu kién thi tredng va phéap ly thuan loi, trong
dé thi trwérng phia Nam bao gém tp HCM va céc tinh 1an can sé la trong diém trong giai doan 2025 — 2026.

Céac du &n tai H6 Chi Minh va cac tinh 1an can

Tan Uven""f' Southem Mal'ket

' BlenHoa Buu D/

Dau Gij

lIl. LUAN DIEM

PAU TU

~

Ddo Long Son

iy, Ddo GO Gar
: " Gannpd Viing T
By lng Ta
My Tho

Go Cong

. Dwvan chuén bi mé ban ® Du andang mé ban @® Du andahoan thanh

Trang 11 Ngudn: VHM, NHSV Research
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Trién vong dai han dén tir chién lwg'c mé ban cac dai dw an

Céc dw &n da va dy kién chuén bj trién khai trong thoi gian téi

e

Dw an dang trién khai

Ocean Park 2 Van Giang, Hwng Yén 458 08/2021
Ocean Park 3 Van Giang, Hung Yén 294 2022
Golden Avenue Quéng Ninh 116 04/2021
Royal Island Vi Yén, Hai Phong 870 2022
Global Gate C6b Loa, Ha Noi 385 09/2024
Wonder Park Pan Phwong, Ha Noi 133 12/2024
Vinhomes Golden City Duwong Kinh Kién Thuy, Hai Phong 241 01/2025
Vinhomes Green City Hau Nghia, Blrc Hoa, Long An 197 03/2025
. - Vinhomes Green Paradise Can Gi®, H6 Chi Minh 2,870 04/2025

lll. LUAN PIEM
= . NOXH Vinhomes Trang Cét KKT Cat Hai, Hai Phong 28 01/2024
'DAU TU Happy Home Cam Ranh Khanh Hoa 88 01/2024
Happy Home Star City Thanh Hoa 07/2022
Happy Home Quang Trj KBT Nam Bong Ha, Quang Tri 07/2022

Bat dong chuén bj trién khai

VHM Quang Hanh C4&m Pha, Quang Ninh 167 2025
VHM Lang Van Lien Chiéu, Pa Nang 512 2025
Vinhomes H6c Mdn Héc Mén, HS Chi Minh 880 2025
KDT ven vinh Cam Ranh Cam Ranh, Khanh Hoa 1,254 2025
Vinhomes City Royal Long An 1,090 2026+
Giang V6 Complex Ha Noi 6 2026+
Vinhomes My Lam Tuyén Quang 455 2025
Vinhomes Apollo City Ha Long, Quang Ninh 4,110 2025
Vinhomes Nham Bién Golf Yén Diing, B4c Giang 134 2026+

Trang 12

Ngudn: VHM, NHSV Research
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Vinhomes Green Pradise — Siéu dw an chién lwoc thic day doanh sé trung han

3 -

lIl. LUAN DIEM

PbAU TV

Vinhomes Green Paradises — Can Gio

Chu dau tw Céng ty CP D6 thi Du lich Can Gi¢ (Céng ty CP Vinhomes — 99,99%)

Vi tri X& Long Hoa & thi trAn Can Thanh, huyén Can Gi®, thanh phé H6 Chi Minh
Quy mo 2.870 ha — TMDT: 217.054 ty ddng

San pham + Thép diém nhan 108 tang

+ Khéch san van phong 18 toa cao 25 tang

+ Chung cu: 11 tda cao 39 tang

« NOXH: 95 tda chung cw cao 7 tAng; 2.264 can NOXH thap tang
+ Thép tAng: 26.968 can biét thy, lién ké, biét thyw nghi dwéng

Tién do trién khai  Khéi cong ngay 19/4/2025

Trang 13 Nguén: VHM, NHSV Research
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Vinhomes Green Pradise — Siéu dw an chién lwoc thic day doanh sé trung han

Dw 4n Metro néi quan 7 — Can Gi®»

102.370 ty ddng (~4.09 ty USD)

Theo hinh thirc Béi tac cong tw
(PPPY hop déng BOO

Nguyén Thi Thép -
qonuinh L7,

o

CbT Vingroup

Chiéu 48,5 km; tdc do toi da 250 km/h
dai

Tién Muc tiéu khé&i cong nam 2026,
do van hanh thir va ban giao 2028

D.Rung Sac

lIl. LUAN DIEM

PbAU TV

Khu dé thi 1dn bién &

DPanh dau bwéc di chién lwoc
ctia VHM mé rong vé phia
dong bang séng Clru Long —
don dau lan séng dau tw cong

Vinhomes Green Paradises

Puoc phat trién theo mé hinh
dé thj cap tién ESG vai tén chi Tao doéng lwc tang trwdng cho

va phét trién ha tang giao thong hai hoa gitra Con ngudi — ca khu viec Dong Nam B

Thién nhién — Céng nghé

Déng gop Ién vao doanh sb
cta VHM trong giai doan 2026 -
2028

Trang 14 Ngudn: VHM, NHSV Research
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Chién lwoc ban buén — lgi ich va han ché

Chién lwoc ban buén (Bulk sales) déng vai trong quan trong trong chién lwgc kinh doanh cla VHM, d&c biét 1a
trong giai doan thi tredng BDS c6 tinh thanh khoan thap. Théng thwéng hoat dong ban budn chiém 30%-50%
tdng gia tri hop ddng ky ban hang nam ctia VHM. Chién lwgc ban buédn ctia Vinhomes mang tinh co héi va linh
hoat, tuy thuéc vao mirc d quan tam cua thj trvdng

Mot sb giao dich ban budn I&n trong nam 2024:
*+ Quy 2/2024: VHM thyc hién giao dich ban budn 1.700 can véi téng gia tri khoang 16.000 ty dong
+ Quy 4/2024: Ghi nhan 2 giao dich ban budn I&n véi téng gia tri 9.300 ty dong

Ngoai ra VHM ciing d& dam phan cac giao dich ban buén I&n vai gia tri wée tinh khodng 40.000 ty déng tai 2
dw an dang trién khai la Vinhomes Global Gate (Béng Anh, Ha Néi) va Vinhomes Wonder City (Ban Phwong,
Ha Nbi).

lll. LUAN DIEM + Gilp dy nhanh tién do | Tinh chét khong &n dih

2 thu tién mat va ghi nhan cla cac giao dich ban
bAU TU loi nhuan sé'm budn gay bién dong l&n
|! H tro don bay tai chinh trong ket qua tai chinh

Téi wu hoa chi phi ban
hang va van hanh

N v

Trang 15 Ngudn: VHM, NHSV Research
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Giao dich vé&i cac cong ty lién quan thudc Vingroup lam gia tdng nguy co that thoat
dong tién

Giao dich n6i b6 ctia VHM

V@i cac bén lién quan trong
Tap doan Vingroup

VHM cho cac don vi thanh vién khac ctia Vingroup Giao dich ndi bd dwéi dang hop déng BCC trong do
vay tién v&i mirc 1ai suét thwong mai. Nhirng khodn VHM déng vai trd cung cap vén phat trién dw an va
vay nay duwoc gidi han & mirc 5% téng tai san duwoc hwdng 90%-99% lgi nhudn cla dy an
Giao dich vé&i cac bén lién quan tai 31/12/2024 Cac khodn muc trong co ciu tai san cla
3% VHM lién quan dén Cong ty me va nhém

IV. RUI RO

cac cong ty trong hé sinh thai, bao gdm ca
cac khoan dat coc gop vén dwdi dang cac
Hop ddng HTDT & KD, cac khoan phai thu
va cho vay chiém khodng 20% téng tai san
cla VHM tai thoi diém 31/12/2024. M&c du
mot phan trong sé nay phuc vu hoat dong
kinh doanh nhwng m&c d6 cao cla cac
giao dich nay lam han ché tinh doc lap tai
chinh gilba cac don vi trong Tap doan,
ddng thoi tiém an rdi ro that thoat dong tién.

HOAT DONG
KINH DOANH

14%
110.120

ty dong

~20% TTS

= Dt coc, gép von cho muc dich phat trién dw an hodc cho cac HD BCC
Cho thué tai chinh dai han (VinFast)

= Cho vay ngén han (VinBus)

= Khac

Trang 16
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HOAT DONG
KINH DOANH

Trang 17

 NH Ve

Céac hop dong BCC c6 cau tric phire tap va kho theo dbi

L 2. Chi phi dét 3. Tién thanh toan
Vingroup/Céac cong ] tr ngwdi mua
ty s& hiru dw an * Nguwoi mua
trong Tap doan J

2. Chi phi 1

Nha thau |, X d¥ng
xay dwng

1. Bat coc gop
vén cho muc
dich phat trién
dv an

4. Phan chia loi
nhuan sau khi
hoan thanh dw
an

[ VHM

)

Mac du cac giao dich dwéi dang HD BCC dwoc mét hoi
ddng doc lap phé duyét, cac théng tin v& dong tién lién
quan dén cac HD nay khoéng dwoc cong bd.

Theo ban lanh dao, VHM sé tirng buwéc tai cAu tric cac
khoan dat coc va giam mé hinh hop tac BCC v&i Vingroup
va chuyén sang mé hinh chuyén nhwong dw an hodc cb
phan. Diéu nay dwoc ky vong sé gilp tang cwédng tinh
minh bach ctia dong tién va giam ty trong tai san lién quan
dén cong ty me va cac cong ty co lién quan trong Tap
doan trong tbng tai san ctia VHM trong thoi gian téi.

Dw kién trong thoi gian t&i ty trong cac khoan dat coc va
hop ddng BCC sé& gidm, ddng thdi VHM sé tdng s& hivu
lén 100% tai mét sb dw an bang hinh théc nhan chuyén
nhwong tir Vingroup va cac cong ty trong hé sinh thai.

Téng giao dich v&i cac bén lién quan

120,000 39%
100000
80,000
60,000
40,000
20,000
) | || || |
2021 2022 2023 2024

Cac khoan phai thu véi cac bén lién quan
mmmm Cac khoan cho vay cac bén lién quan

—e— Ty trong/Téng tai san

Ngudn: VHM, Moody’s Ratings, NHSV Research



V. DU PHONG

KET QUA KINH
DOANH

Trang 18

e SECURITIES
Q) NH VIETNAM

Doanh sé ban hang 2025 tang trwéng manh nh& mé ban dw an méi, trong khi
doanh thu ghi nhan giam do sé lwong san pham ban giao trong ky sut giam

Co cau doanh sé ban dw kién 2025 theo
dw an (bg cac dw an BCC)

11%

28%

6% —!l

.\

Ocean Park 3
= Wonder Park
= Vinhomes Green City

- — 24%

6%

18%

= Ocean Park 2
= Golden Avenue
= Vinhomes Golden City

« Doanh sb ky ban dy kién nam 2025 tiép tuc da
tang trwdng nam 2024 véi +26% dat trén 130.000
ty dong; trong d6 ~40%-45% dén tr cac dy an da
mé& ban (OCp2, 3 va Golden Avenue), ~30% tw
cac dw an m¢i mé ban (Wonder Park, VH Golden
City, VH Green City) va phan con lai la doanh thu
tr dw an dwdi hop ddng BCC (Royal City)

» Trong khi dé, doanh thu ghi nhan dy kién giadm, dat
khoang 92.000 ty (bg doanh thu tr cac dy an
BCC) do sw sut gidm cac dw an dén thoi diém ban
giao trong ky.

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

27%
40%

4%

—
5%'

24%

= Ocean Park 2 Ocean Park 3 = Golden Avenue

= Wonder Park = Royal Island

Doanh sé ban hang va doanh thu (bg cac

dw an BCC)

140,000 131,000
120,000 107692 90(1)12'970
100,000 87,000 ' 92,000

80,000

60,000

40,000

20,000

2023 2024 2025F
m Téng doanh sb Tbng doanh thu



/s NH SECURITIES
VIETNAM
Loi nhuan 2025 tiép tuc da tang trwéng trén co s& i nhuan tir cac dw an theo
hop dong HTDT&KD duy tri ty trong cao

Chi tiéu

2023 2024 2025F
Doanh thu thuan 103557 102,323  97,200° Ke hoach chi tiéu 2025: Nam 2025 VHM
dat ké hoach doanh thu 180.000 ty dong,
Doanh thu chuyén nhwong BBS 89,669 73,162 68,040 t&ng 27% so vai doanh thu diéu chinh ndm
2024 (bao gbm ca doanh thu t& cac dy an
% y-0-y 75.1% -18.4% -7.0% dwéi dang HD BCC). Chi tieu LNST dat
42.000 ty dong, tdng 20% so v&i LNST nam
Loi nhuan gop 35,707 32,967 38,880  2024.
ban hang tlr phan con lai cia dy an Ocean
V. DU PH éN G Chi phi ban hang & hoat déng (7,756) (8,384) (7,776)  Park 2&3, tiép tuc trién khai cac dot ban
. - m&i cda Royal Island va m& ban méi cac
KET QUA KINH % chi phi ban hang & hoat dong 7.5% 8.2% 8.0% dyw an Wonder City, Green City (Hau
Nghia).
Loi nhuan thuan tir HDKD 27,951 24,583 31,104 o _
DOANH + Doanh thu ndm 2025 chu yéu dén tw viéc
Thu nhap tai chinh 19,954 26,844 29,160 DPan giao cac duy an Ocean Park 2&3 va
Golden Avenue.
Chi phitai chinh (3.870)  (10.487)  (10.376). Thy nhap tai chinh bao gm phn lgi nhuan
Thu rhéb khé 235 95 tiép tuc nhan dwoc tr Hop déng BCC duw
U nhap Khac (735) (95) " an Royal Island voi ty 18 loi nhuan cda VHM
. N 0, by > > « K ~
Lo nhuan trwéc thué 43310 40,848 49,89 A 80%. Trong trrong hop dam bao tien do
trién khai, dy an Vinhomes Global Gate c6
Bi&n loi nhuan truéic thué 418%  39.9%  513% thé ban giao mot phan vao cudi nam 2025
va dong gop vao thu nhap tai chinh cula
L¢i nhuan sau thué cua Cb CT me 33,533 35,073 39,911 VHM
; « Ty trong chi phi ban hang va hoat déng ky
Bién lgi nhuan sau thuée 32.4% 34.3% 41.1% y frong P g At dong Ky

vong tiép tuc 6n dinh & mac 8%
Trang 19 . .
Nguén: NHSV Research tong hop va dw phéng



NH SECURITIES
\ ¥ VIETNAM
Gia muc tiéu cta VHM |a 66.100 dong/cp, upside +13,2% tir mlrc 58.400 dong/cp

Chuing toi dwa ra khuyén nghi KHA QUAN déi v&i cb phiéu VHM véi gia muc tiéu |a 66.100 VND/cé phiéu
(+13,2% so v&i mirc gia dong clra ngay 29/04/2025 1a 58.400 VND/cb phiéu) dwa theo phwong phap dinh gia
tdng cac thanh phan (SOTP) bao gém (1) Céac dw an KBT; (2) BPS cho thué va van phong; va (3) BPS Khu
cbng nghiép

« Béan BPS: S dung phwong phap dinh gid RNAV chiét khu dong tién dbi véi cac dw an da trién khai va
c6 ké hoach cu thé.

« BDS KCN: Ap dung phwong phap chiét khau dong tién DCF.

« BDS cho thué va van phong: Ap dung phuong phap chiét khdu dong tién tw do cia 5 nam 2025-2029 véi
dién tich cho thué hién hiru cla cac dw &n van phong. Gia tri cudi ky dwoc xac dinh bang phuong thire ty
suét vdn hoa (cap rate) thu nhap rong (NOI) wéc tinh khi hoat ddng 6n dinh.

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

BDS Nha & 301,101 94,5% RNAV
BDS KCN 6,324 2,0% DCF
BDS cho thué va van phong 11,051 3,5% Cap rate
Téng gia tri tai san rong dw phéng 318,452

(+) Tién mat va dau tw ngén han 34,172

(-) Téng no vay (81,292)

271,332

S6 lwong cb phiéu hién hanh (triéu) 4,107

Gia muc tiéu (dong/CP) 66,100

Trang 20
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BAO CAO HOAT DONG KINH DOANH BANG CAN bOI KE TOAN
2023 2024 2025F 2023 2024 2025F
Doanh thu thuan 103,557 102,323 97,200  Tdng tai san 444,631 564,209 603,209
Gia vén ban hang (67,850) (69,356) (58,320) Tai san ngan han 242,341 285,479 307,654
L¢i nhuan gop 35,707 32,967 38,880 Tién va twong dwong tién 14,103 28,780 25,423
Chi phi ban hang (3,663) (3,791) (3,402) Dau tw ngan han 3,834 5392 5931
Chi phi quan ly doanh nghiép (4,093) (4,593) (4,374) Cac khoan phai thu 132,871 168,406 179,680
Loi nhuan thuan HDKD 27,951 24,583 31,104 Hang tén kho, rong 55,318 54,696 71,105
Thu nhap tai chinh 10.054 26,844 29160 Tai san lwu déng khac 36,215 28,205 25,516
Chi phi tai chinh (3,870) (10,487) (10,670) Tai san dai han 202,290 278,730 295,554
Thu nhap tir cong ty lién doanh lién két 11 3 - Phai thu dai han 33,800 107,670 103,237
Thu nhap trwéc thué 43,310 40,848 49,595 Tai san dai han d& dang 60,790 81,990 98,389
Chi phi thué thu nhap doanh nghiép (9,777) (5,775) (9,919) Tai san dai han khac 107,700 89,070 93,928
Lei nhuan sau thué 33,533 35,073 39,676
Loi ich chia cb déng thiéu sb 161 3,271 1,984  Tdéng ngudn vén 444,631 564,209 603,209
Lei nhuan cua CPb coéng ty me 33,371 31,801 37,692 No ngan han 211,073 278,532 281,603
CHi SO CHINH Phai trd nguoi ban 20,452 19,960 19,440
2023 2024E 2025F Nguwdi mua tra tién truwdc 35,137 40,286 38,880
Bién lgi nhuan goép 34.5% 32.2% 40.0% Vay ngén han 18,290 34,276 37,704
Bién lgi nhuan tr HDKD 27.0% 24.0% 32.0% No ngén han khac 137,194 184,009 185,578
Bién lgi nhuan sau thué 32.4% 34.3% 40.8% N dai han 50,921 64,933 63,170
YoY doanh so ban -32.1% 19.4% 27.0% Vay dai han 38394 47,016 51717
YOQY doanh thu thuan 66.0% -1.2% -5.0% No' dai han khac 12527 17,917 11,453
YoY lgi nhuan sau thué 15.0% 4.6% 13.1%
Tén kho/Téng tai san 124% 9.7% 11.8% Vén chii sé hivu 182,636 220,744 258,436
No rong/VCSH 31.0% 36.8% 34.6% Vén cb phan 43,544 41,074 41,074
ROA 83% 6.3% 6.5% Th&ng dw vén cb phan 1,260 -6,756 -6,756
ROE 20.2% 15.8% 15.7% Lai chwa phan phéi 133,392 167,206 204,898
EPS 7,664 7,742 10,983 Vén khac 1,106 1,111 1,111
BVPS 41,177 49,334 70,029 Loi ich cda c6 dong thiéu 3,335 18,108 18,108

Trang 21 SO



Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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