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SECURITIES

Téng quan doanh nghiép:

Céng ty C6 phan Vinhomes (VHM: HSX) hoat d6éng chd yéu
trong linh viec phat trién cac dai d6 thj phirc hgp quy mé 1én tai
cdac vj tri trong diém cla HCM, HN va cdc dia phuwong co tiém
ndng tang trudng cao. Péng thdi dang md& rong sang dau
tw/téng thau cac du 4n ha tang két néi d6 thi nham gia ting gia
tri cho quy dat hién hiru. Quy dat cia VHM hién dat khoang
49.500 ha cé lgi thé |a phu hop véi dinh hudng quy hoach,
phét trién dé thi méi & nhiéu dia phuong. Quy md quy dat nay
bé xa cac d6i thu canh tranh nhu Sun Group, NVL, PDR... va d0
dé phét trién dy an trong nhiéu nam tdi.

Pinh gia:
Pinh gid 93.600
Gia hién tai 63.300

Théng tin cd phiéu:

S6 lwgng CP lwu hanh 8,21 ty CP

KLGD binh quéan 1 thang (Triéu cp) 8,1
Bién d6ng gia 1 tuan 1,93%
Bién dong giad 1 thang -7,32%
Vén héa (ty VND) 519,998

Dién bién P/B:
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Cap nhat két qua kinh doanh 9T2026:

Chi tiéu (Ty dong)

Doanh thu thuian

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh
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P VINHOMES (VHM— HSX)
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Ghi chu

Doanh thu thudn Q3 va 9T2026 ting trwédng an tuwong
svck nhé& ddy manh ban giao tai cac dy an trong diém
gbébm Green Paradise, Global Gate Ha Long, Ocean Park 2
va 3 va Saigon Park

Loi nhuan gop Q3 va 972026 tang manh so v&i doanh thu,
kéo theo bién lgi nhuan gdp cai thién ré nét, tang lan luot
36% va 23,7% svck chl yéu nhd doanh thu ban hang 16
[&n dwoc ghi nhan tlr 2 dy an la Ocean Park 2 va Green
Paradise co bién Igi nhuan cao, uwdc dat tlr 60 — 65%.

Doanh thu tai chinh Q3 va 9T2026 giam svck do khéng ghi
nhan khoan thu nhap khac cao dot bién.

Chi phi tai chinh Q3 va 9T2026 duy tri xu hudng tang
manh svck. Trong dé, chi phi 1di vay 9T2026 dat 10,9
nghin ty déng (+24,6% svck). Phan con lai chd yéu la loi
nhuan chia cho déi tic theo cic hop ddong hop tic kinh
doanh.

DU ddy manh ban giao cdc dy &n nhuwng ty trong chi phi
SG&A trén doanh thu 9T2026 dat 3,1%, giam dang ké so
v&i mirc 9,7% cung ky nho ban giao 16 |&n tai cac dy an
gilp tiét gidm chi phi ban hang.

LNST 9T2026 vuot 25% ké hoach lgi nhudn cad nim
(60.000 ty dong). Bién LNST tang 6,7% svck nhé quan trj
chi phi hiéu qua.

Ngubn: FiinPro, VHM
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Diém nhan doanh nghiép: Dy phong va dinh gia:

1. D4y manh phat trién hang loat dy an trong bdi canh sirc tiéu thu tich cuc. Chuing t6i nang dy bao doanh thu thuén nd3m 2026 dat 250 ty dong (+63% svck) dén tir viéc ti€p tuc ban giao cac dy
an trong diém gém Ocean Park 2&3, Global Gate va Green Paradise. B&n canh d6, Q4 du kién ghi nhan thém doanh
thu tir Green City, Golden City va Wonder City. Bién lgi nhuadn gbp cd nam udc dat 57%, theo d6 Igi nhudn gop
khoang 143 nghin ty ddng (+209% svck). Chi phi 13i vay dat 13,4 nghin ty déng (+20% svck) do quy md ng vay ting
manh svck. Lgi nhuan sau thué udc dat 92 nghin ty déng (+112% svck), twong ng bién lgi nhuén sau thué 37%

Trong Q3/2026, VHM ti€p tuc m& rdng danh muc du an véi viéc day nhanh tién d6 hoan thién cac khéi
nha thap tang tai Vinhomes Green Paradise va Vinhomes Global Gate Ha Long. Bén canh d6, céng ty tiép
tuc xay dung cdc dy 4n NOXH Happy Home Ph& Hién (Hung Yén), quy md 31,1 ha v&i 4.400 can (khai
cong tlr thang 06/2026) va Happy Home Trang Cat (Hai Phong), vdi 3.804 can, d3 cat ndc nhiédu khéi nha.
Ngoai ra, VHM ddu tu 2 dy én méi gom khu d6 thi da muc tiéu Binh Minh — Tam Hung, quy mé gan 600 Chuing toi tién hanh dinh gia c6 phiéu VHM két hop phuong phap RNAV va P/B vadi ty 1& 50/50. Qua d6, dua ra murc
ha tai phia Nam Ha Néi (kh&i cong thang 8/2026) va du 4n nha & x3 hoi Ba Diém tai TP.HCM, quy md gan gia hop Iy 13 93.600 déng.

192 ha (dugc chip thuan chl trwong dau tu thang 10/2026). Ching tdi dédnh gia viéc trién khai déng thoi

nhiéu dy 4n quy mé 1&n trong béi canh strc mua tich cuc giip VHM duy tri ndng luc ban hang va ban giao

trong cac quy tiép theo. Ddng thdi, m& rong tép khach hang 13 ngudi lao ddng c6 nhu ciu & thye. Qua dé

tao nén tang tang trwdng bén vitng trong dai han. Theo thdng tin tir VHM, Iliy k& 9T2026, doanh s6 bén

hang 9 thang dat 219,6 nghin ty déng, tdng 35% so vé&i cung ky. Riéng Quy 3 ghi nhan 71,5 nghin ty déng, Bi€n dong clia VHM va VN-Index trong vong 1 ndm

trong dé, 81% dén tir kénh ban 1é. Cudi Quy 3, doanh s& d3 ban nhwng chua ban giao dat 185,6 nghin ty e VHM —— UN-index
dong, gap khodng 1,7 Ian mrc trung binh giai doan 2021-2025.

. (b et % . “ 5 . < R o 80.000 1.980
2. Tham gia phat trién cac dv an ha tang, maé ra hwdéng tang trwedng mai.
Ngoai danh muc cdc dy &n BPS, VHM gan day ciing tham gia phat trién mot s6 dy an ha tang giao théng

" . ) e . 75.000 1.930
I&n. Trong d6, ngay 15/10/2026, lién danh Vinhomes — SGC d& ky hop dong chia khéa trao tay trién khai 5 .

tuy&n Metro Ha Noi, vdi téng mirc dau tw khodng 900 nghin ty déng, chwa bao gdm chi phi gidi phdng |
mat bang. B&n canh do, tuyén dudng sat téc dd cao Ha N&i — Quang Ninh va Bén Thanh — Can Gio dang 70.000 ] /“ 1.880
dugc ddy manh thi cong tai nhidu vi tri, song song v&i cong tac giai phong mit bng va sdn xuat phién
dam. Viéc tham gia cac du 4n ha ting mé ra huéng tang tredng mdi, gitip VHM da dang héa ngudn thu va 65.000 1.830
giam sy phu thudc vao chu ky cla thi trudng BDS nha &. Ddng thoi, cac tuyén giao thdng két n6i mdi sé l
cai thién kha nang ti€p can va gia ting gia tri cho quy dat hién hitu ciia VHM. 60.000 1.780
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© CONG TY CO PHAN CHU’'NG KHOAN NHAT VIET (VFS)

HGi so H6 Chi Minh Chi nhanh Ha Nbi
Lau 1,117 - 119 - 121 Nguyén Du, P. B&n Thanh, Q. 1, TP. HCM . v A . . A e . s A
Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi

bién thoai: (84-8) 62556586  Fax: (84-8) 62556580
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Trwdng nhém phan tich long.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao c&o nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua duoc phép cua VFS.


https://www.vfs.com.vn/

