MUA

Gia muc tiéu 2025: 84.900 VND
% tang gia: 26%
Cap nhat: 16/06/2025
TRIEN VONG 2025

Tich cuc: Dién tich dy an gdi dau I6n, chudn bi ma
ban 6 at vdi stic hap thu dugc bao ching.

RUi ro: (1) RUi ro anh hudng bdi cac thong tin lién
quan tr hé sinh théi; (2) Thi trudng BBS hdi phuc
khong nhu ki vong.

Q1/2024  Q1/2025 2025F

DTT 8.211 15.698 92133
% YoY -72% 91% -10%
LNST sau CBTS 885 2.689 30.558
% YoY -93% 204% -4%
bon vi : ty VND

Téng quan doanh nghiép

VHM la nha phét trién Bt dong san s& mét Viét Nam.
Vi thé manh trong viéc phéat trién cac do thi tich hop
quy md 18n cung quy dat dang quan ly 1én t&i khoang
19.600 ha, Vinhomes co thi phan ap dao tai moi phan
khuc san phdm trén thi trudng bat déng san dan dung.

Dir liéu thj truang

Nganh nghé: B4t dong san
Gi& hién tai: 67.400 VND
Vén hoa: 276.840 ty VND
S6 lugng CPLH: 4107,4 triéu cp
EPS 4 quy géan nhét: 7.766 VND
P/B: 1,3 1an
C6 tuc tien mat 2025: 40,0%
CE tlc c6 phiéu 2025: 0,0%
Gia Gia mua téi da
- = = = Gid muc tiéu P/B
VND lan
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Ngudn: Fiinpro, DSC t6ng hop

VHM

CTCP Vinhomes

KHUYEN NGHI

DSC dénh gia rang, sau 2 nam lién tiép dat trén 100.000 ty, doanh thu clia

VHM s& tam triing lai trong 2 ndam t&i, mac du van duy tr nén cao.

Cu thé, doanh thu thuan nam 2025 dat 92.133 ty (-10% YoY), chli yéu dén
tU ban giao phan con lai ciia Ocean Park va Vinhomes Vi Yén, Igi nhuan
trudc thué dat 39.686 ty.

Dua trén 2 phuong phap RNAV va P/B vdi ty trong 50/50, va trién vong
trong 1 ndam tdi, DSC xac dinh gia tri hgp ly cla ¢& phiéu NLG |3 84.900
VND/cp

Hién tai, c8 phiéu VHM dang giao dich & muc P/B 1a 1,5 an, cao hon P/B
du phong 2025 1a 1,4 lan, DSC dénh gia, vung gia nay khong con qua ré

cho tiém nang ctia nam 2025.

LUAN PIEM PAU TU
Quan diém nganh: Héi phuc ro rét

Thi trudng bat déng san dang dién bién kha tich cuc. Trong dé, nhu nhan
dinh cla chung toéi trong Bdo cdo chién lugc 2025, thi trudng BDS phia
Nam dang chiing kién dong tién dau tu én, dac biét 1a tU phia Bac, khién
kha nang hdp thu cac nhém san phdm cé thé tao dong tién cho thué nhu

chung cu va lién ké co stc hap thu tét han.
0 at day manh ban hang

Co thé thdy rang, VHM dang trong giai doan quyét tam duy trl muic
doanh thu 100.000 ty mdi ndm, vi vay, viéc ho lién tuc ddy manh trién khai
va ban hang tai cac du &n dai do thi I6n. Tuy nhién, khi giai doan 5 ndm
trudc, tru c6t doanh thu la cac do thi ndm & cac thanh phdé 16n hoac vé
tinh cla chdng, thi giai doan 5 ndm tdi, VHM s& tap trung phat trién cac
quy dat ndm & nhiéu thanh phé da dang, véi du an co tinh chét du lich,
nghi duéng.
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Luin diém:
O at day manh ban hang

Doanh sé (ty doéng)

297.508
142.080 145.255
125.445 I
2026 2027 2028 2029

Co cau doanh sé du phéng (ty
dong)

VHM

CTCP Vinhomes

DSC

Giai doan 2025-2030, VHM van ti€p tuc © at ddy manh hoat déng phat
trién dy &n va ban hang vai tham vong duy tri nén két qua kinh doanh

khuing, quanh 100.000 ty doanh thu/ndm.

Trong bdi canh céc try cét trong giai doan 5 ndm trudc, dién hinh nhu
Ocean Park 1, 2, 3 (Hung Yén) da dén thai gian ban hang va ban giao
cudi cung, trach nhiém "gdng ganh" két qua kinh doanh sé& dan dugc

chuyén giao sang cac quy dat, dy an mai.

Dac biét, ching toi nhan thdy, giai doan 5 ndm tdi, trong béi canh quy
dét du rong tai Ha N6i va Tp. HCM va khu vuc ria dang dén can kiét,
VHM dang ¢6 xu huéng ddy manh cac du an tai nhitng thanh phé cé gia
tri vé& du lich. Cu thé, 2 du &n c6 quy md Ién nhédt trong 5 nam tdi 1a

Apollo City (Ha Long), va Green Paradise (Can Gid), déu la cac do thi gidp

bién.
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W \Wonder City - Lién ké B Wonder City - Chung cu
Golden City - Lién ké M Green City - Chung cu
B M§ 1am - Lién ké M Quang Hanh - Lién k&
M Lang Van - Lién ké Green Paradise - Lién ké
H Apollo City - Lién ké
Du an Thdi gian chao ban ghi nhan dong tién du kién

2025 2026

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Wonder City - Lién ké
Wonder City - Chung cu
Golden City - Lién ké
Green City - Chung cu
My [am - Lién ké

Quang Hanh - Lién ké
Lang Van - Lién ké
Green Paradise - Lién ké
Apollo City - Lién ké
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Luan diém:

Két qua kinh doa
nén cao méi

Két qua kinh doa

nh huéng téi
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VHM
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DSC

DSC ki vong, ndm 2025-2026, VHM van tiép tuc gitt dugc doanh thu &n
tugng quanh 90.000 ty vd&i viéc ban giao cac du an Wonder City (Ban
Phugng) va Golden City (Hai Phong), sau do, nén két qua kinh doanh sé
dugc budc 1én nén mdi vai doanh thu khoang 130.000 ty/nam, bat dau tur
nam 2027.

Kha néng tiéu thu hang cla VHM da dugc chiing minh trong thuc té vdi
Ocean Park (Hung Yén) nha:

(1) Dy &n c6 quy hoach dep, vi trf t6t, dugc dau tu bai ban, du quy mé 16n
nhung tién dé hoan thién nhanh, thu hit dong tién dau tu.

(2) Hoat déng ban hang linh hoat, két hgp gilta ban 1& va ban budn va
ban ¢6 phan thit cap, gilp tang thanh khoan, du danh déi 1a gia ban binh
quan giam.

Vi vay, ching téi tin rang VHM c¢é d kha nang hoan thanh dugc cac du
béo ndi trén, nhat la khi thi truong bat déng san dang tich cuc trd lai.
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DU PHONG

VHM

CTCP Vinhomes

Gia dinh nam 2025

DSC danh gia rang, sau 2 nam lién ti€p dat trén 100.000 ty, doanh thu clla VHM s& tam triing lai trong 2 ndm tdi, mac du

van duy tri nén cao.

Cu thé, doanh thu thuan nam 2025 dat 92.133 ty (-10% YoY), chi yéu dén tir ban giao phan con lai ciia Ocean Park va
Vinhomes V0 Yén, Igi nhuén trudc thué dat 39.686 ty.

:
Ty VNB) 2023 2024 2025F 2026F 2023 2024 2025F 2026F
Doanh thu thuan 103.557 102.323 92.133 86341 Taisan ngan han 303131 367.469 386.791  426.326
Gid vén (67.850) (69.356) (63.456) [56.898) Tign & DTTCNH 17937 34,172 53.022 54,904
LN gép 35.707 32.967 28677 29.443 Phéithu NH | 132,871 168,406 178406  201.431
CP Ban hang (3.663) (3.791) (3.421) (3.153) Hang tbn kho, rang {116,108 136,687 126879  143.298
CP Quan Iy [4.093) [4.593) (3.889) [3.644) TSNH khac ' 36.215 28.205 28.484 26.693
EBIT 27.951 24,583 21.367 22.646 Tai san dai han | 141.500 196.740 208.802  227.122
L3 15 CTLK 1 3 32 30 Phéithu DH 1 33.800 107.670 127670 147.670
DT Tdi chinh 19,954 26.844 26.446 27.313 TSCD HH . 10.619 13.573 14110 14,126
CP Tai chinh (3.870) (10.487) (8.242) (8.389) TSCDWH + Thué TC L1082 1.049 1.002 968
Cp Lai vay (3.053) (7.589) (6.231) (6.480) XD CEDD ' 0 0 0 0
LN khédc [735) {95) 83 1205) BOS ddu tu L7037 16.916 12,972 13.857
LNTT 43.310 40.848 39.686 41395 BEu tur dai han L7760 12,519 12.519 12,519
Thué THDN 19.777) (5.775) (8.102) [7.883) TSDH khac L71.231 45.012 40529 37.981
LNST 33.533 35.073 31.583 33.512 TGNG TAI SAN | 444.631 564.200 595503  653.448
Lgiich COTS 161 3271 1025 1365 ] MG ;261994 343.465 344291  369.999
LNST Cty me 33.371 31.801 30.558 32.147 Mg ngén han | 211.073 278.532 276565  293.511
Trich quj - - - - Phditra ngdn han | 157.126 203.564 211.521 189.660
LNST Cty me sau qui KTPL 33.371 31.801 30.558 32.147 Ngudi mua tré truGcNH | 35137 40.286 46.443 76.266
EPS (VND) 7.664 7.742 7.440 7.826 DT chua thuc hign NH : 521 405 1913 1.783
vay ngén han | 18.290 34.276 16,688 25.802
EBITDA 29.002 25.847 25.342 26.601 Quy phic lgi & Quj khac ! 0 0 0 0
EBIT 27.951 24.583 21.367 22.646 Ng dai han | 50.921 64.933 67.726 76.488
Phditra dai han | 11.756 11.261 9.324 8.360
Ngusi mua tra trudcDH | 0 6.159 6.159 6.159
DT chura thue hién DH ' 771 497 497 497
TB ngéanh 2023 2024 2025F  2026F Vay déi han | 38,394 47.016 51,745 61.471
Tangtrudng doanh thu 66.0% 1,2% -10,0% 6,3% vGN CHU 5O HOU | 182.636 220.744 251302  283.449
Téng trudng EBIT 9,1% 12,1% 13,1% 6,076 Vién digu 1 | 43,544 41.074 41.074 41.074
Tang trudng EBITDA 9,00 10,99 2,0% 5,05 Thing du vén ¢& phin . 1.260 (6.756) (6.756) (6.756)
Tangtrudng LNST CD Cty me 15,7% 4,7% 3,0% 5,2% V&N & Qui khac ©1.108 1111 1111 1111
Bién LNG 34,5% 32,2% 31,1%  34,1% Qui BTPT : - - - -
Bién EBIT 27,08 24,09 23,2%  262% LN giif lai 133,392 167.206 197,764 229911
Bién EBITDA 28,0% 25,3% 27,5%  30,8% Lgiich COTS 3,335 18.108 18.108 18.108
Bién LNST CD Cty me 32,2% 31,1% 33,2%  37.2% TGNG NGUDN VOGN | 444.631 564.209 595593  653.448
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PINH GIA

P/B trung binh 5 nam 2,4
P/B trung binh nganh 1,4
P/B fw 2025 1.4
P/B muc tiéu 1,7
BVPS fw 2025 56.774
Gia tri c8 phiéu 96.500
RNAV Phuong phap Ty lé sé hitu NPV
Khu dé thi/ Dan cu 347.801
Khac BV 100% 68.380
Wonder City - Lién ké DCF 100% 14.322
Wonder City - Chung cu DCF 100% 1.743
Golden City - Lién ké DCF 100% 10.839
Green City - Chung cu DCF 67% 5.346
My 1am - Lién ké DCF 66% 22.695
Quang Hanh - Lién ké DCF 99% 8.160
Lang Van - Lién ké DCF 100% 14.448
Green Paradise - Lién ké DCF 100% 75.977
Apollo City - Lién ké DCF 70% 193.505
Téng 347.801
(+) Tién va BTTCNH 34.172
() No vay 81.292
RNAV 300.681
S6 lugng c6 phiéu dang luu hanh(triéu cp) 4.107
Gié tri cd phiéu 73.200

Gia tri
RNAV 73.200 50%
Multiple 96.500 50%
VHM 84.900

VND
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40.000
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VHM

CTCP Vinhomes

Phuong phap P/B

DSC xac dinh muc P/B muc tiéu phu hgp cho ndm 2025 la 1,7, cao
han trung trung binh tr 2022 khodng 20%, phan anh quy mé I8n cla

nhém du an mdi)

Phucong phap RNAV

DSC udc tinh gié tri tai san hién tai ctia DSC vd&i 2 phuang phép (1)
DCF, d&i véi cac du an co tinh kha thi cao trong 3 nam tdi; (2) BV, déi
véi cac du an nho hodc ¢é tinh dai han han 3 ném. Tu do, muc dinh
gia thu dugc tir phuang phap RNAV 1a 73.200 VND/cp.

Khuyén nghi dua trén dinh gia va gia hién tai

Dua trén 2 phuong phap RNAV va P/B vdi ty trong 50/50, va trién
vong trong 1 ndm tdi, DSC xac dinh gié tri hgp Iy clia ¢ phiéu NLG la
84.900 VND/cp

Hién tai, c6 phiéu VHM dang giao dich & mdc P/B 1a 1,5 1&n, cao hon
P/B du phéng 2025 1a 1,4 1an, DSC danh gia, vung gia nay khong con

qua ré cho tiém nang clia nam 2025.

0
04/20 10/20 04/21 10/21

Gia Gia mua t6i da

04/22 10/22 04/23 10/23 04/24 10/24 04/25

= = == Gid muc tiéu P/B —

Ngudn: Fiinpro, DSC téng hop
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PHU LUC:

Cap nhat két qua kinh doanh &
Piém nhan tai chinh

Két qua kinh doanh

Ty VND
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Ngudn: NLG, DSC téng hop

VHM

CTCP Vinhomes

Phu thuéc vao cac du an ci

Doanh thu va lgi nhudn Q1/2025 hoan toan phu thudc vao ban giao phan
con lai clia cac dy an i nén khong cé tinh dét bién. Cu thé, doanh thu
thuan dat 15.698 ty (91% YoY, -51% QoQ), Igi nhuén trudc thué dat 3.839
ty.

Nhu vay, NLG d& hoan thanh [an lugt 9% va 6% ké hoach doanh thu va Igi

nhudn sau thué ca nam.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

o
Mm
=
= B

£ €
D ©
€ 0
lmd
<
> €
c =
= c
-
1 mw ‘c
U. N
' o <©
o o2
X
o

LICH SU KHUYEN NGH]I

>

VND
90.000

80.000

70.000

60.000

50.000

40.000

30.000

20.000

10.000

G20¢/90/62
S202/90/¥L
G20¢/S0/8¢
5202/50/90
5202/¥0/0L
G20¢2/€0/61
520¢/20/ve
G20¢2/20/€0
G20¢/10/90
veoz/elL/el
veoz/LL/ee
¥202/0L/6¢
¥202/01/L0
¥202/60/91
¥202/80/2¢
¥202/80/10
¥202/L0/01L
¥202/90/61
¥202/50/6¢
¥20¢/S0/80
¥202/¥0/L1L
¥20z/€0/1e
¥202/20/8¢
¥202/10/1¢€
¥202/10/01L
€coe/eL/6L
€coe/LL/8e
€202/11/L0
€202/0L/LL
€20¢/60/92
€202/60/50
€202/80/1L
€c0e/L0/1e
€202/90/0¢
€202/90/60
€202/50/61
€20¢/v0/52
€202¢/0/%0
€20e/€0/rL
€c0e/20/1e
€c0e/10/1€
€202/10/€0

smmme  Lich sU khuyén nghi

Gia

Trungtamphantich@dsc.com
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Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dudgc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching toi
cling xac nhan rang khéng cé phan thu lao nao clia ching toi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu
t6 khac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu ctia cong ty, trong dé bao gébm doanh thu tir cac don vi kinh
doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cdo nay dudc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cao nay dugc viét dua trén ngudn thong tin dang tin cdy vao
thai diém cong bd. Cong ty C8 phan Ching khoan DSC khong chiu trach nhiém vé dé chinh xéc clia nhitng thong tin nay. Quan diém, du bao
va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phéat hanh. Nhiing quan diém nay khong thé hién quan
diém chung clia Cong ty CE phéan Chiing khoan DSC va co thé thay d8i ma khdng can thong bao trudc. Béo cao nay chi nhdm muc dich cung
cép thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢6 phan ching khoan DSC va khdong mang tinh chat mai
chao mua hay ban bét ky chiing khoadn nao dugc thao ludn trong bao céo nay. Quyét dinh ctia nha dau tu nén dua vao nhiing su tu van déc
lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khéng dugc phép sao chép, tai tao, phat hanh va
phan phdi véi bét ky muc dich nao néu khéng dugc su chdp thuan bang van ban cta Cong ty C6 phan Chiing khoan DSC. Xin vui long ghi ré
ngudn trich dan néu st dung céc thong tin trong béo céo nay.

Phuong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gié thi trudng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi dp dung d&i vdi c6 phiéu cé bao cao khuyén nghi MUA gan nhat, bo phan phan tich nhan dinh rang 8 phiéu
da tién tdi ving gia phan anh hop Iy cac luan diém da dé cap.
B& phan phan tich khéng dua ra khuyén nghi trong trudng hgp béo céo khéng cé muc dich khuyén nghi hodc

KHONG PANH GIA ) . ' L
khong tim thdy déy du cac thdng tin xac thuc nham phuc vy cho viéc khuyén nghi ¢& phiéu.

Lién hé - Trung tam phan tich DSC

Trudng Thai Pat, HOI SO CHINH

GDB. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Vii Thai Son, N, (024) 3880 3456

Chuyén vién Phan tich

son.nvt@dsc.com.vn B4 info@dsc.com.vn
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