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Flash note: Dai h6i c6 dé6ng 2026

NOI DUNG CHINH
Piém chinh Pai hdi c6 déng va ké hoach kinh doanh Khuyén nghi: TRUNG LAP
2026:
£ Ké hoach kinh doanh 2026: doanh thu 285 nghin ty dong
e va loi nhuén sau thué 60 nghin ty dong (diéu chinh tang so
'i vGi ké hoach doanh thu va LNST trwéc dé 1a 250 nghin ty 6-18m TP:
£ dong va 50 nghin ty dong). Trong do6, 30%-40% loi nhuin
g' 2026 dwoc dong gop bai hién thwe héa doanh s6 da ban tai Gid cp hién tai: VND145,800
[}
o

thoi diém cu6i nam 2025 chwa ghi nhén tai cac dw 4n Pan
Phwong, Dwong Kinh, Vii Yén, Ocean Park 2-3.

o . . Dién bién lgi suit c6 phiéu 1Y (%)
Doanh so pre-sales 2026 dat khoang 300,000-350,000 ty

dong, ting 46%-65%yoy. Cac dw an dong gop chinh gom 200 - — VHM VN
Can Gif‘)‘, Hai Van Bay, Hau Nghia, Ocean Park 2-3, va ky 180 L — UNINDEX
vong sap téi la Ha Long Xanh, Khu d6 thi Pai hoc TP HCM. 160 L
Trong nam 2026, VHM duv kién mé ban cac dw an trong 140 L
diém bao gom Hai Van Bay, Ha Long Xanh va Khu dé thi Dai 120 L
hoc TPHCM. 100
+ K& hoach ¢ tirc: 60% bang tién mat va cd tirc c6 phiéu ty 80 |
§ 1€ 100%. Thoi gian chia ¢ tirc dw kién trong nam 2026. B0 -
14 40 L
S NHAN PINH 20 -
g Vinhomes la doanh nghiép bat dong san dau nganh tai Viét 0 m— pr— p—
& Nam, s& hitu quy dit I¢n va nang lwc trién khai dw an vuot
> troi. Cac dw an Vinhomes trién khai thong thwong chi mat - _
3 1-2 ndm dé hoan thanh va ban giao cho l%héch hégng, cing Nguon: Bloomberg, Guotai Junan (VN
w c6 niém tin déi véi ngwdi mua nha. Trong giai doan 2026,
cac dw an Vinhomes trién khai mé& réng sang cac khu vuc
dé thi cip 2/dia diém du lich-nghi dwdng (Quang Ninh, Hai
Phong, Pa Nang) song van gitt quy mo lén va dwoc ky vong
ti€p tuc thu hut nha d4u tw. Chung tbi cho riang ké hoach
kinh doanh 2026 ctia doanh nghiép la kha thi nho danh
5 tiéng doanh nghiép va nang lwc thwc thi dw an.
G Vé mat gia c6 phiéu, VHM da cé da ting manh tir gitra nam
@ 2025 véi mirc ting hon 3 1an. C6 phiéu dang giao dich véi
b P/B va P/E lan lwot & 2.43x va 10.2x. Ching t6i cho rang
3 thi gia hién tai da phan anh gia tri ndi tai ctia doanh nghiép.
Fi Khuyén nghi: TRUNG LAP
4
SL cp lwu hanh (triéu) 4,107.41 C6 dong 16m (%) Vingroup 73.51%
Vén héa TT. (VND b) 593,521.03 Free float (%) 21%
KL giao dich trung binh 3 thang (‘000) 6,573.93 Net gearing ratio 37.9%
Gia cao/thdp nhit 52w (VND) 1555(;?1_%(/)
Ngudn: the Company, Guotai Junan (VN).
=
=
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CHI TIET BAO CAO

Ké hoach nam 2026: doanh thu 285 nghin ty dong va lgi nhuin sau thué 60 nghin ty dong (diéu chinh
tang so v&i ké hoach doanh thu va LNST trwdc d6 1a 250 nghin ty dong va 50 nghin ty dong). Trong do,
30%-40% lgi nhudn 2026 dwoc déng gop bdi hién thwe héa doanh sé dd ban tai thoi diém cudi nam 2025
chwa ghi nhan tai cac dw 4n Pan Phuwong, Dwong Kinh, Vi Yén, Ocean Park 2-3.
Doanh sé pre-sales 2026 dv kién dat khoang 300,000-350,000 ty dong, ting 46%-65%yoy. Cac dw an
trong diém gdém Can Gid, Hai VAn Bay, Hiu Nghia, Ocean Park 2-3, va ky vong sap téi 1a Ha Long Xanh, Khu
do thi bai hoc TP HCM.
K& hoach cé tirc: 60% bang tién mit va ¢ tirc c¢d phiéu ty 1& 100%. Thoi gian chia ¢6 tirc duw kién trong
nam 2026.
PHCD ciing thao luin sdu vé cac dy an I¢n ma VHM sé tham gia va dinh huéng ban hang trong cac nam téi.
e Chién lwgc phdi hgp ban budn va ban 1é tiép tuc dwoc duy tri trong cidc nam tdi, dap &ng nhu cau
ctia nhiéu nha dau tw 16n (bao gom nha dau tw qudc té) cling nhw nhu ciu nha & ciia ngwoi dan.
e Lién quan dén dw 4n TOD, VHM hién dang tham gia hai dw 4n 1a Ha Long Xanh va Cén Gio. Dw an
khu do6 thi Opympic quy mé 9,200 ha ciing dwoc quy hoach gan véi mé rong Qudc 16 1A va hé
théng metro. Dy kién, VHM sé& nam 35% vOn gop dw &n nay.

VND bn mTotal revenue = Net income
300000 r
250000 |
200000 |
150,000 |
100,000 |
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2021 2022 2023 2024 2025 2026F
. . Debt mix 2025
20.0% Net gearing ratio
0,
400% |- 37.9%
300% r
21.2% 21.3%
200% r
0,
1000 | 8%
0.0% : : : : ! mBank loans m=Domestic bond Others
2021 2022 2023 2024 2025
Cac dw an Vinhomes dang va dw dinh trién khai
Total Vinhomes’
Vinhomes . Site area developmen Registered effective Expected
. Status Location . .
Projects (‘000 sqm) t cost (VND Developer economic launch
Billion) benefit
Vinhomes Launc
Dan Ph , Hanoi 1,334 18,441 VIC 999 2025
Wonder City ~ hed an Fhuong, Hanol L
Vinhomes L Hau Nghia, T:
tnfom aune au emia, fay 1,972 28,258 VHM? 93% 2025
Green City hed Ninh
Vinhomes ILi D Kinh, Hai
; aune R B, 2,406 23,218 VHM 100% 2025
Golden City hed Phong
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Vinhomes (VHM)

Total Vinhomes’
Vinhomes . Site area developmen Registered effective Expected
. Status Location . .
Projects (‘000 sqm) t cost (VND Developer economic launch
Billion) benefit
Vinhomes Launc
Green hed Can Gio, HCMC 28,700 465,923 VHM? 100% 2025
Paradise
H H ILi N T Cat, Hai
appy fome - Launc - Tam trang Lat, Bal 281 5,834 VHM 100% 2025
Trang Cat hed Phong
Vinh Hai Pipeli
tnhomes Hal - FIPEL | ien Chieu, Da Nang 5,122 43,922 VPL 100% 2026+
Van Bay ne
Vinhomes
Pipeli C Pha,
Quang Hanh ‘r‘::‘ am N;}?uang 322 2,933 VIC 99% 2026+
(Zone A)
Vinh M Pipeli My Lam, T
fhomes Wy Hipel y Lam, fuyen 4,554 18,345 VHM? 66% 2026+
Lam ne Quang
Vinhomes
Pipeli  Ha Long,
Global Gate Ha 'r’::' a ";f,’n’?"""g 41,208 456,639 VHM-VIC 70% 2026+
Long
Project BG Pipeli Nham Bien, Bac 2
1,34 2 HM 9 202
134ha e Ninh ,340 6,60 Vv 66% 026+
Project HCMC  Pipeli Cu Chi, HCMC 2,000 2,129 VHM? 100% 2026+
200ha ne
Project HCM Pipeli
roject HCMC — Pipeli 1 Mon, HCMC 8,800 59,000 VHM? 97% 2026+
880ha ne
Project LA Pipeli : 2 o
930ha ne Tan My, Tay Ninh 9,309 74,406 VHM 76% 2026+
Project LA Pipeli ~ Phuoc Vinh Tay, Tay 0
1,090ha ne Ninh 10,896 90,757 VHM-VIG 100% 2026+
Project KH Pipeli  Cam Ranh, Khanh
rojec ‘peit - Lam Raah, fhan 12,541 85,294 VHM2-VinES 100% 2026+
1254ha ne Hoa
Project HY Pipeli
r‘;’gﬁa ‘fl’j " Pho Hien, Hung Yen 303 6,095 VHM 100% 2026+
Project KH Pipeli Cam Lam, Khanh VHM2-Part
rojec tpell am Lam, fhan 103,565 285,267 artn 100% 2027+
10,360ha ne Hoa ers
Projects KH Pipeli
rojects tpelt Khanh Hoa 11,210 21,881 Partners 100% 2027+
1,120ha ne
Nguon: VHM
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Phu luc: KQKD 2025 ctiia Vinhomes
Nam 2025, VHM ghi nhin doanh thu thuin hop nhit dat 154 nghin ty dong, ting 51%yoy, trong d6, doanh
thu tir chuyén nhwong bit dong san dat 108.3 nghin ty dong. LNST dat 42.1 nghin ty déng, tang 20yoy.
Tinh dén cu6i ndm 2025, Vinhomes s& hiru quy dit 16n nhéat thi treong bat dong san véi 29,500 ha. Tw
nam 2010 dén nay, Vinhomes da ban liiy ké 309,000 san phim, bao gom can hg, biét thy, nha phd, twong
dwong doanh s hon 1 triéu ty dong, bao gdbm cac can ban 1é va twong dwong ban 1é trong cac giao dich
ban 16 1én. Cac dw an 1én ra mat nam 2025 bao gdm: Vinhomes Wonder City (Ha N6i), Vinhomes Golden

©
N
. . . 9. \ . . N . . o
City tai Dwong Kinh (Hai Phong), Vinhomes Green Paradise (Can Gi¢), Vinhomes Green City (Long An). 54
7 =7 - 7 Y - " ~ A 7 2 N \ Py IN]
Theo do6, gia tri hgp dong ban hang ghi nhén ting 98% 1én mic 205,300 ty déng (57% dén tir hoat dong S
ban 16 16m), chi yéu dén tir cac du 4n Green Paradise (dong gép gian 31%), Wonder City (gan 18%), Royal -
Island (gin 14%) va Ocean Park 2 (gan 12%).
Cac dvw an trong diém mé ban nam 2025 (LHS)/kh&i cong nam 2025 (RHS)
Vinhomes Global Gate Ha Long | Quang Ninh
* Groundbreaking on 19 December 2025
@ - 4,120ha| VND 457T+ investment 4
Projects Launched in 2025 * Large-scale resort & services megacity with l* . I
strong connectivity via expressways,
ﬁ Vinhomes Wonder Glty “J J airports, ports & upcoming HN-QN HSR
* Scale:133.4ha Q L g 7 ;
*  Launchdate: March 12, 2025 Vinhomes Hai Van Bay | Da Nang
* Statis:Latinched +  Groundbreaking on 22 June 2025
L] * 512.2ha|VND 44T+ investment
« Positioned as a next-generation coastal
resort city, integrating people, nature &
"™ Vinhomes Golden City \ e
- * Scale:240.6ha
—— ' Lminchdate Wi, 5008 Vinhomes Cam Ranh | Khanh Hoa
*  Status: Launched +  Groundbreaking on 19 December 2025
k * * 1,254 ha|VND 85T+ investment
Py * Population: ~231,000 residents
‘ i + Integrated bayfront development ‘wnn %
Vinhomes Green City
: f:::’e;;::fe:ine 27,2025 Vinhomes Phuoc Vinh Tay | Tay Ninh
*  Status: Launched 1,090 ha | VND 90T+ investment
__.@ * Population:~30,000residents
+ Eco-smart urban township with direct
access to Ring Road 4 & Ben Luc-Long
Thanh Expressway
Vinhomes Green Paradise ‘ H
. ::Ler;:l;?::kri‘:gonApril|9,2025 & Otherprojects
+  Expected retail launch in Jan 2026 & +  QuangHanh Golf Course | QuangNinh =  SongTri Urban Area - Ha Tinh
+  Vinhomes Industrial Park | Ha Tinh «  Social Housing - Hung Yen
Nguon: VHM
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia 9
Mua Ty suit logi nhuin ky vong>= 15% &
Hodc cong ty/nganh cé trién vong tich cuc q
Tich luy Ty suét loi nhuin ky vong Eir 5% dén 15% g
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬂg ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuan ky vong r}h(’) hon -15%
Hodc céng ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty suit loi nhuin trung binh nganh so v&i VN-Index 16m hon 5%
Vot troi o . em R .
Hodc trién vong nganh tich cuyc
A Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
L 1sa . Ty suitlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N \ L
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cio nay phan anh quan diém riéng cia chuyén vién phéan tich chiu trdch nhiém
chuén bi b4o cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
m6t ngudn tham khdo va khéng nén xem béo cdo nay 1a ndi dung tw van diu tw chirng khoan khi dwa ra
quyét dinh d4u tw va Nha d4u tw phai chiu toan bd trach nhiém doi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoin Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan bo hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gom chit lwgng va d6 chinh xac ctia nghién ctru, phan héi cia khach hang, yéu té canh
tranh va doanh thu ctia céng ty. Cong ty c6 phan chitng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao cao
nay (hodc trong bat ky khoan d4u tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd luc d€ chuin bj bo c4o trén co sé& z
théng tin dwoc cho 1a dang tin ciy tai thoi diém céng bd. Cong ty c6 phan chirng khodn Guotai Junan Viét =
>

Nam khéng tuyén b6 hay cam doan, bdo dam vé tinh day du va chinh xac ctia thdng tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin
bi bio cdo tai thoi diém cong b va khéng dwoc hiéu 1a quan diém cha Céng ty c6 phin chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khong cn bio trwdec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha d4u tw bao gom nha
dAu tw t6 chirc va nha diu tw ¢4 nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi b4o cdo ndy dwoc phan phéi va khong nham duwa
ra bat ky dé nghi hay huéng dan mua, ban hay ndm giir chirng khoan cu thé nao & bt ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé cé cac
xung do6t lgi ich anh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung ctia bo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khong phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty cd phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cido nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh ddu tw ctia Nha d4u tw va/hoic ndi dung ctia bao cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hoic phin phdi lai béi bat ky ddi twong nao cho bt ky
muc dich ndo ma khoéng c6 sw cho phép bing vin ban cta dai dién c6 thAm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui Iong diAn ngudn khi trich dan.
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi QuodcTe, P. 6,Q.3, Tp.HCM
Tel: Tel:

bién thoai dat 1énh:

(024) 35.779.999 (024) 35.730.073

Email: info@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn

(028) 38.239.966
Fax: (028) 38.239.696
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