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Giai thich cac chi tiéu tai chinh 25/03/2026 09:23 PM =7
VH M HOsE Venhoa  GTGD PIE P/B Gia  1YHillo TCRating NDTNN % B&t Bong San
ty ty/ngay 149.5
W hatiies 427,992 637.7 102 1.8 104.2 - 2515 0 Ngay cap nhat :23/03/2026

CTCP Vinhomes (VHM) co tién than la CTCP Do thi BIDV-PP duoc thanh 1ap nam 2008. Cty hoat déng trong linh vuc phat trién, chuyén nhwong, van hanh va khai thac
b4t dong san nha & phire hop. VHM la doanh nghiép Ién nhat Viét Nam trong linh vy phat trién va chuyén nhuwgng bat déng san nha &. Hién nay, Vinhomes da duwa vao
van hanh 27 khu d6 thi tai bay tinh thanh trén ca nuéc, véi hon 97.200 can ho, biét thy va nha phéd, phuc vu hon 300.000 cu dan, téng dién tich quy dat 1én dén hon
16.800 ha. VHM dugrc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir thang 05/2018.

N&m - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029  2030| Ng.chét Niém Cétic Dot
SL C8 phiéu (tr) 4354 4354 4354 4107 4107 4107 4107 4,107 4,107 4,107/ 31/052022 2021  20% Cé&nam
PE 8.4 6.8 5.3 52 122 9.6 10.8 9.9 8.2 6.7| 15/09/2021 2020  15% Canam
EPS (d/cp) 9452 7019 8125 7,742 10200/ 10,855 9,669 10,564 12675 15462 08/08/2019 2018  10% Ca&nam
PB 26 1.4 1.0 0.8 2.1 1.5 1.3 1.2 1.0 0.9| 311212017 2017  45% Canim
BVPS (d/cp) 30,370 35354 43653 49,334 57,963| 68,362 78,031 88595 101,270 116,732| 26/09/2014 2013  50% Ca&nam
EV/EBITDA 7.0 9.3 75 123 133 9.2 108 107 9.3 8.0
ROE % 1% 211% 7%  19%| 17% 13%  13% 13%  14%
Bién LN gop 57%  49%  34%  32%  30%| 45% 40%  35% 35%  35%Vithé doanh nghiép
Bién LN hoat dong 50% 4% 2%  24%  25%|  40% 3B%  30% 30%  30%]|VHM la doanh nghiép Iém nhat Viét Nam
Bién LN rong 46%  46%  32% 3%  21%| 32% 30%  29% 30%  329%|trong finh vurc phat trién va chuyén nhuong
Doanh thu/Tai san 04 02 03 02 02 02 02 02 02  02|Patddng sannha . Céc dy n Vinhomes
(Vay - Tién)VCSH 01 01 02 02 04/ 01 00 00 01 02 glee‘:ncﬁ(;’;c”'cgigcdg‘otgm‘l’ :]'(’)‘: g;z”t':;:-’”g
Vay NH/Vay DH 0.0 07 05 07 04 04 04 04 04 04|, e
i toan quoc va céc thanh pho ¢é nhiéu tiem
EBIT/Lai vay 181 123 9.2 32 34 2.7 22 22 25 2.913ng v phét trién du lich. Cty phat trién
Vay/EBITDA 0.5 1.0 1.6 2.6 2.8 25 2.9 2.9 25 2.2|cac dy an khu d6 thi phare hop quy mo 16m,
Ngay phai thu 65 89 61 69 51 59 58 53 53 53|ha tang phat trién dong bo véi da dang tien
Ngay tén kho 286 535 322 289 318 541 445 408 423 423|ich va dich vy, tng dung cong nghé thong
Capex/TSCD NM%  82%  37%  35%  44%| 33% 26%  25% 24%  23% |minh, phat huy t6i da loi thé cda hé sinh
Doanh thu thuzn 84,986 62,393 103,557 102,323 153,271 138,692 131,758 151,521 174,249 200,387 |thai Vingroup. VHM Ia cty phat trién bét
% tang truong 2%  66% 1%  50%| -10% 5%  15%  15% 159 |d0ngsansG 1 VictNam, dan dau ve thi
EBITDA 43490 26,837 29387 26383 40553| 58458 49918 50142 57,972 66,972 pthanL;aC?;};g;otrquL*Jgtﬂzg\::d'll'g?/?n;?SJSeu
I;;;lvnhuan)sau thué 38,825 28,8::1 33,331 31,821 41,8?5 44,5::7 39,7:5 43,330 52,052 63,5(:7 VHM 6 nhiéu thuan lof trong viec tham gia
b tang trwdéng -26% 16% -5% 32% 6% -11% 9% 20% 22% |4ian khai cac du &n bAt dong san, co méi
Tign & DT NH 9605 17,114 17937 34172 52221/ 103,139 131,280 150,350 180,511 219,978|qan ha chit ché vei cac déi tac kinh
Phai thu KH 15248 15044 19513 19,308 23488| 21455 20,382 23440 26,956 30,999|doanh bt dong san clia cty me ciing nhur
Hang ton kho 28579 64,362 55318 54,696 131,415 94617 98,058 122,163 140,488 161,561 hudng loi tir loi thé caa hé sinh thay
Téng tai san 230,516 361,813 444,631 564,209 787,857| 777,398 805,347 900,742 1,008,630 1,137,344|Vingroup.
Vay ngin han 251 15330 18290 34,276 43,377| 43,377 43377 43377 43377 43377
Vay dai han 19,668 20,876 38,394 47,016 102,946| 102,879 102,879 102,879 102,879 102,879
Téng vay 19,919 36,206 56,684 81,202 146,323| 146,256 146,256 146,256 146,256 146,256
Téng no 99,109 213291 261,994 343,465 538,641 484,905 473,140 525145 580,971 646,178
Vén CSH 131,407 148,522 182,636 220,744 249,217| 292,493 332,207 375,597 427,660 491,166
Cén d&i vén TDH 19,036 8,773 31,267 6,947 153,800| 179,555 204,711 247,727 300,009 363,907
Free CashFlow 10,824 23854 5473 3153 59929 78108 50,530 25703 35286 42919
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
D Vingroup - Cong ty CP (73.5%) (44%) D6 Thj Du Lich Can Givr VHM 427,992 10.2 18 19% 27% 0.6 0%
Government Of Singapore (5%) (51%) CT C& Phan Dau Tuw Khu Cong NTop 100 36,562 15.4 2.0 14% 22% 1.5 0%
ng Asia Holdings Il Pte.Ltd (4.6%) VHM (98%) Dau Tuw Va Phéat Trién Sinh Thai|Nganh 29,009 270 1.2 21% 30% 0.5 0%
banh Va Thuwong Mai P&s (2.7%) (46%) Cong Ty C6 Phan Dau Tw Cam HVHM 427,992  10.2 1.8 19% 28% 2.2 0%
PYN Elite Fund (1.2%) (99%) Phat Trién Va Bau Tu Xay DundVRE 59,876 9.3 1.2 14% 73% 03 0%
erprise Investments Limited (1%) (97%) CT C8 Phan San Giao Dich Bat §BCM 54,752 15.7 24 16% 51% 1.6 0%
Khac (12.1%) (98%) CT C& Phan Phat Trién Gs Cti C[NVL 30,802  17.4 07 4% 26% 32 0%
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VH M HOSE Vé{nt ’hc')a tG;I'GD PIE P/B Gia 1\1(4?/20 TCRating  NDTNN % BatDong San
Yy y/ngay . https://vinhomes.vn/vi
Vinhomes 4271992 631.7 1021 1.8 11042 470 2515 ° NamTL 2015  SLNV 12,799
Quy-VNDbn 202303 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 202503 2025Q4|Tén & chirc vu S& hiru
Théng s& co ban Pham Nhat Vuong (TV HDQT) 0.0%
Bién LN gop 46%  10%  22% 3% 29%  39%  33%  22% 15%  34%)Nguyén Diéu Linh (TV HDQT) 0.0%
Bién LN hoat déng 42%  23% 1% 24%  21%  30%  19%  16% 5%  31%|Pham Thiéu Hoa (CTTVHBQT)  00%
Bién LN rong 33% 9% 1%  38%  24%  38%  17%  40% 25%  27%|Mai Thu Thay (PTéng Giam déc)  0.0%
ROE 2%  20%  13%  13% 1%  17% 7%  15% 13%  19%|Cao Thi Ha An (TV HDQT) 0.0%
(Vay - Tién)/VCSH 0.2 0.2 0.3 0.2 0.2 0.2 0.3 0.2 04 0.4|Varun Kapur (TV HDQT BL) 0.0%
Téng no/VCSH 13 15 14 14 14 16 15 18 23 2.2|Mueen Uddeen (TV HBQT BL) 0.0%
Vay NH/Vay DH 0.5 0.5 0.6 0.6 0.5 0.7 0.6 1.1 0.5 0.4|Hoang D. Quan (TV HDQT BL) 0.0%
EBIT/Lai vay 19.0 2.0 0.8 34 4.7 3.3 0.8 1.2 0.3 13.0|Nguyén Thu Hang (TV HDQT) 0.0%
Vay/EBITDA 0.9 15 20 26 3.8 26 27 3.2 5.7 2.8|Nguyén Thu Hing (Téng Giam déc  0.0%
Tai san NH/Ng NHan 11 14 12 11 12 1.0 14 14 13 1.4|Cty kigm toan Nam
Ngay phai thu 57 62 97 93 95 70 61 74 94 51|ERNST & YOUNG VIET NAM 2025
Ngay ton kho 263 318 424 404 359 282 284 371 568 318|ERNST & YOUNG VIET NAM 2024
Capex/Doanh thu 13%  16%  122% 2%  12%  -12%  15% 1% 17% 8% |ERNST & YOUNG VIET NAM 2023
Can d&i vén TDH 18,799 26,230 40,321 31,777 56,167 6,947 22,335 101,157 106,930 153,800 ERNST & YOUNG VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thusn 32724 8698 8211 28375 33323 32,413 15698 18975 16,420 102,178|-25/03/26-Nghi quyét HDQT veé giao dich tong
QoQ % 73% 6% 246%  17%  -3%  -52%  21%  -13%  520%|thauvoibén lién quan cia Cong ty
YoY % 2% 273%  91%  -33%  -51%  215% |-23003/26-Nghi quyét HDQT v viéc tham gia
Gi4 van ban hang A7767 71815 -6437 -19.687 -23572 -19660 -10,540 -14789 -13,954 -67,645(3au W Dur an KBT mdiPhudc Vinh Tay va ky
Loi nhuan gop 14957 882 1,774 8688 9751 12753 5158 4186 2466 34,533 06/03/26-Thong bdo vé ngay dang ky cudi
Chi phi hoat dong 4318 2899 912 4751 2737 2985 2105 -1166  -1,679  -3,138|cUng tham du DHECD thurong nién nam 2026
LN hoat dng KD 13638 -2017 863 6938 7,014 9769 3,053 3,020 787 31,395|-26/02/26-CBTT ngay DKCC chét DSCD thurc
Chi phi I4i vay 716 1014 1,066 2042 1508 2972 3642 2453 2699  2420|Ménquyentham dy BHOCDTN 2026
LN truc thué 14206 1,323 1416 12,343 10,837 16252 3,839 9033 5420  34,517/:02002/26-CBTT Cong ty TNHH Phat trién BBS
LN sau thué 10,695 826 885 10,891 7,866 12,150 2,689 7,508 4,184  27,514|"ong Duong acong tylién két
QoQ % -92% 7% 1131%  -28%  55%  -78%  179%  -44%  558%*02/02/26-HDQT phé duyét tham gia dau tur dur
YoY % 26% 1373%  204%  -31%  -47% 1269 2" Khu d6 thi m6i Cam Lam
Bang can déi ké toan +02/02/26-B4o c4o tinh hinh quan tri cong ty
Tai san ngén han 215,058 240,250 255,296 259,728 302,730 285479 259,860 387,915 436,437 496,890 nam 2025
Tign & twong dwong 2,910 14,104 9525 17,180 20,621 28780 21493 48672 48768  49,962|*31/12/25-Nghi quyét HDQT vé viéc giao dich
DAu tu ngén han 4639 3833 3629 3674 3802 5392 3347 3437 2117  2,259|khung véibén lién quan nam 2026
Phai thu KH 19972 19,925 19,156 20,661 20,960 19,308 17,420 19,936 22,082  23,488|29/12/25-CBTT phat hanh trai phiéu ciia cong
Hang ton kho 55104 52343 58756 58,660 57,981 54,696 55673 80555 125608 131,415(Y
Tai san dai han 201,982 207,111 209,189 233722 221,954 278,730 301,643 265891 331,828 290,967 |-22/12125-Nghi quyét HDQT v vic giao dich
Phai thu dai han 36795 34,064 33582 66453 49,668 107,670 123489 80,145 72,204  71,614|!6n thau véiben colin quan cia Cong ty
Tai san ¢6 dinh 12,052 11731 10973 12269 17,352 14622 14474 17,394 18,420  22,356|+15/12/25-CBTT Cong ty Dai An khong con la
Téng tai san 417,039 447,361 464,485 493450 524,684 564,209 561,504 653,807 768,265 787,857|°0ng 1y concda Vinhomes
Téng no 236,175 264,991 268,268 286,518 308,719 343465 338,108 423301 533335 538,641(Giao dich CD ndi bo
Vay &nonginhan 13,638 18,200 24,401 25001 24202 34,276 33424 47550 48,373  43,377|°28/11/18-COINLQ CD sang lap ban 21,795cp
Phai tra ngui ban 17,865 20,607 19210 18503 21,163 19,960 19,246 19,131 17,348 19,961 |+28/02/12-CBL ban 3,000,000cp
Vay & no dai han 20488 38,394 30496 44,600 47,069 47,016 54,526 42,851 93,117 102,046|°27/02/12-COL ban 4,000,000cp
V6n cha s& hiru 180,865 182,369 196,216 206,932 215966 220,744 223396 230,506 234,930 249,217|*22/02/12-CBL ban 3,100,000cp
Vén dieu 1 43544 43544 43544 43544 43544 41074 41074 41,074 41074  41,074|*15/02/12-COL ban 2,600,000cp
Lwu chuy@n tien té +14/02/12-CL bén 2,390,000cp
Tir HD Kinh doanh 14574 4214 4574 6372 7692 -3762 636 40458 1815  -1,719|-10/01/12-CL ban 3,520,000cp
Tir H D3u tu 16637 6,836 -5926 7065 9027 15218 -14532 -15552 52,720  4,716|*28/12/11-CBL ban 2,480,000cp
Vaycho WC (=4+R-P) 57,211 51,661 58,702 60,818 57,778 54044 53,848 81,361 130,342 134,941 |+28/12/11-CBL bén 6,290,000cp
Capex 4215 1433 10005 607 3837 -3804 2325 2035 2810  8261|-20/12/11-COL ban 2,000,000cp
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES €9
Giai thich cac chi tiéu tai chinh 25/03/2026 09:23 PM
HOSE GTGD PIE P/B Gia 1Y HilLo TCRating NDTNN % Batbong San
VH M Vénhéaty tyngay 1495 DC: Toa Nha Van Phong Symphony, Chu Huy
- Man. Khu D6 Thi Vinhomes Riverside. Phuc

Vinhomes g ez 102 18 1042 47.0 25k ’ Nndnuse 0% SLCD O

K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
102,178
Don vi: ty déng Tang trwdng

Cao nhat: 102,178 ty déng
Doanh thu thuan 153,271 A 49.8% Trung binh: 23,675 ty déng

2323 3413 Thap nhat: 8,211 ty déng
28,375 Don vj: ty déng

18,975
. o N o 15,698 ) 16,420
Loi nhuan gép 46,343 40.6% 8698 8211

32,724

23Q3  23Q4 24Q1 24'Q2 24Q3 24'Q4 25Q1 25Q2 25'Q3 25'04

EBITDA 40,553 A& 537%
Hiéu qua kinh doanh
40,000 50%
. . a A 0,
Legi nhudn hoat dong 38,255 55.6% 35,000
4 0,
30,000 ok
Loinhuansauthué 41,895 a 37y 20 0% Letnnuanaop (i dong
20,000 LNST (ty dong)
15.000 20% Bién Lgi nhuan gép (%)
Bién LNST (%)
10%

10,000 I
5,000
0 - [ I I I I | |

23Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25Q1 25'Q2 25'Q3 25'Q4

0%

Két qua kinh doanh quy gan nhat

120,000
100,000
80,000
Téng chi phi/
Doanh thu thuan:
60,000 79.9%
40,000 .
| |
20,000
S BS R $) > N < 9) N > N 2] m
y < g & g § s & S S © 5 §
S & 3 F F 5 5 F I < T & s = Gia vén hang ban = Thué TNDN
S S & & & ¥ o s 8
S § S S N N & s S CP tai chinh CP quan Iy
F S X S s & v
Q & S § © C,f =CPbanhang = CP khac
<
N

Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

X&p hang va Dinh gi TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 25/03/2026 09:23 PM =7
VH M HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % Bat Déng San
ty ty/ngay 1495 BC: Téa Nha Van Phong Symphony, Chu
- Huv Man. Khu D6 Thi Vinhomes Riverside.
Vinhomes wrow ey 102 18 1042 2.5 fs 0 HuvMen Khu BO Thi Vinhomes Rivers
Xép hang doanh nghiép (TCRating)
M®6 hinh KD
Strc manh gia Hiéu qua hoat
VHM Nganh (RS) doéng
Thay déi gia 3 thang -15.1% -5.0% o— VM
Thay déi gia 1 nam 103.1% 3.9% Nganh
Beta 1.7 0.5
Phan tich ky rc khoe tai
Alpha 0.0% 0.0% atls';?t v Succt:ss tai
Binh gia
Mé hinh kinh doanh 3 | 32 Dinh gia 2 . 25
Hiéu qua hoat déng 33 N 23 Phan tich ky thuat 1 1 14
Stre khoe tai chinh 3.8 li 3.6 Sirc manh gia (RS) 2.2 ’ 24
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——VHM ——Nganh (B4t Dang San) VNIndex ——VHM ——Nganh (B4t Dang San) VNIndex
40 3.5
35
30
25
20
15 w\v\tw
10
5
0 0
03/23 08/23 01/24 06/24 11124 04/25 09/25 02/26 03/23 08/23 01/24 06/24 11124 04/25 09/25 02/26
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 13.5 1.9 17.9 VIC 1.8 128,700  3.8% -10% 3.0M 14 73.8
Nganh Bat Dong San 18.3 23 17.5 KSF 3.2 85,000 3.7% 13% .0M 0.3 9.2
VIC 73.8 6.7 322 VRE 2.6 26,350  4.2% 1% 5.3M 1.5 9.3
KSF 9.2 4.3 8.1 BCM 2.3 52,900 2.7% 1% .5M 0.7 15.7
Top5 VRE 9.3 1.2 11.6 NVL 2.5 13,800  4.2% 19% 17.7M 1.0 18.1
BCM 15.7 24 28.0 SSH 2.2 75,200  -0.1% 8% .0M 0.2 -68.7
NVL 18.1 0.7 28.2 KDH 24 25850  3.4% 3% 51M 1.0 27.6
Hé s6 trung binh (lan) 15.7 24 28.0 KBC 2.7 28900  4.5% -6% 4.3M 1.1 12.9
Tai chinh cong ty (d8ng) 10,200 57,963 9,873 VPI 2.2 57,900  0.0% 6% 2.4M 05 472
Gi4 trj CP theo tirng p.p dinh gia (dang) 160,140 139,111 276,444 CRV 2.3 26200 -02%  -1% .OM 07 103.3
Gia trj cd phiéu (déng) 191,898
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich céc chi tiéu tai chinh 25/03/2026 09:23 PM
HOSE Vénhéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bat Bong San
VH M ty ty/ngay 149.5 DC: Toa Nha Van Phong Symphony, Chu
_ . . . . 0 HuvMan. Khu B0 Thi Vinhomes Riverside.
Vinhomes 427992 637.7 102 18 104.2 2515 Nha nwéc: 0% SLCP 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat

Téng hop

Cac dwérng trung binh déng

\
Mua 1 / \ Mua 1 , Mua , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MAS5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
12,000 10,000,000 159,500
10,000 149,500
8.000 (10,000,000) 139,500
’ (20,000,000) # N‘ 129,500
6,000 119,500
: (30,000,000) 108,500
4,000 ,
2,000 (50,000,000) 89,500
- (60,000,000) 79,500
24/12 24101 24102 24/03 2412 24/01 24/02 24/03 2412 24101 24102 24/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
171,000 25,000,000 120
151,000 20,000,000 100
131,000 15,000,000 %
60
111,000 10,000,0
000,000 40
91,000 5,000,000 20
71,000 - R
24112 24/01 24/02 24/03 24/12 24/01 24/02 24/03 2412 24/01 24/02 24103
STOCH(14,3) RSI(14) ADX(14)
100 80 40
90
80 70 ———————————————————————————— 35
70 60 30
60
50 50 25
40
30 40 20
20 30 mcmmmmmmmmmm ool 15
10
0 20 10
24/12 24/01 24/02 24/03 24/12 24/01 24/02 24/03 24/12 24/01 24/02 24/03
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