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Bao cao cap nhat KQKD Quy 11/2026 - VIC

HOSE - VIC - Tap doan Vingroup (Vingroup)

DT HOP NHAT - Q2

117.936

ty déng - +154% YoY

LNST c6 PONG ME - Q2

10.003

ty déng - dao chiéu tir 16

PANH GIA KQKD QUY 2

LN TRUGC THUE - 6T

33.706

ty déng - +202% YoY

EBITDA PIEU CHINH - 6T

67.783

ty déng - +70% YoY

% HOAN THANH KE HOACH NAM

Quy 2/2026 dénh diu lgi nhuan dao chiéu: LNST cé déng me
10.003 ty (Quy 2/2025 16 941 ty); lly ké 6T lgi nhuan truéc thué
33.706 ty (+202%), LNST 20.375 ty (+349%). Dong luc chinh 1a bat
déng san (Vinhomes) — 14i gop ban bat dong san 6T 75.120 ty,
bién 59% — bu dap 16 gop VinFast (-27.600 ty), cho thay budc
ngoat lgi nhuan thuc chat cda tap doan. Chdng t6i nhan dinh két
qua kinh doanh nira dau nam 2026 Ia rat tich cuc, dén tlr (i) luvong
doanh s6 ban hang ghi nhan ky luc ctia Vinhomes, (ii) su phuc hoi
clia cac mang kinh doanh thuong xuyén (nghi dudng, giai tri, ban
Ié, y t&€ — gido duc) va (iii) su cai thién cila mang san xuat sau khi
VinFast tai cau tric theo mé hinh asset-light. Tuy nhién, gia cé
phiéu d3 tang hon 10 lan, nha d4u tu can quan sat thém va khéng
nén giai ngan & vung gia cao.
DPIEM NHAN

Doanh thu - 222,3 / ~483 nghin ty 46%
. ]

LNST - 20,4 / ~35 nghin ty 58%
. ]

VON CHU SO HOU

181 nghin ty déng - téng tai san 1.309 nghin ty

TONG NG VAY

356 nghin ty - no rong/EBITDA 2,2x

CAN THEO DOI

Lgi nhuén dao chiéu manh
6T LNTT 33.706 ty - LNST 20.375 (+349%) - LNST ¢6
ddng me Q2 10.003 ty (Q2/25 16)

+202%

YOY - 6T PBT

75.120 Bat dong san ganh tap doan
° ban BDS 6T bién 59% - Vinhomes doanh s6 148,1 nghin

-33%

BIEN GOP VF

VinFast con 16 gop 16n
16 gop 6T -27.600 ty - Igi nhuan tap doan phu thudc bat
dong san bu dap

356 Pon bay lén

no rong/EBITDA 2,2x (cai thién tir 3,3x) - t6ng tai san

TY - GOP BDS ty, chua ghi nhan 196,8 NGH.TY VAY 4 309 nghin ty
+86% VinFast tdng t6c & tai cau tric 10.9% Chi phi von & tai cap von
9 516 giao +72%, thi phan ~35% - tach san xuat, mé hinh Y70y han no binh quan 3,2 nam - 37% |4 trai phiéu trong
DT VINFAST 6T LAl VAY BQ

asset-light T6/2026

TRIEN VONG NUA cUOI 2026

nudc can tai cap von

Ly k& 6 thang da hoan thanh 58% ké& hoach lgi nhuan va 46% doanh thu. Dong luc nira cudi: mang bat déng san tiép tuc ban
giao — doanh sé ban hang chua ghi nhan ctia Vinhomes dat 196.800 ty déng, tao nén doanh thu cho céc quy t6i — va VinFast
thu hep 16 sau tai cau tric (mo hinh asset-light tir thang 6/2026). Can theo doi sét tién d6 giam 16 cla VinFast va dién bién don
bay.

DT HOP NHAT 6T LNST 6T - % KE HOACH DOANH SO CHUA GHI NHAN - VINHOMES DOANH SO BAN MG 6T - VINHOMES

222.288 58% 196.800 148.100
ty - 46% k& hoach 20.375 ty (+349% YoY) ty - nguén ghi nhan doanh thu céc quy téi ty - nén ban giao ntra cudi
nam

THONG TIN CO PHIEU - tai ngay 11/08/2026

SH NUGC NGOAI

3,2%

P/B - LAN

9,5

P/E - LAN

71,6

VON HOA - TY D

1.618.416

GIA - PONG

208.500

SLCP - TRIEU

7.762
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 Vingroun V1 | o me: KaKD g 2200

1. Danh gia cua TCBS

Bire tranh loi nhudn ddo chiéu theo mang, hoat déng kinh doanh tirng mang, tinh bén viing va tién do ké
hoach nam

K&t qua Quy 2/2026 cua Vingroup dugc TCBS danh gia la budc ngoat Igi nhuan. LNST cd dong me dat
10.003 ty dong — ddo chiéu tir mirc 16 941 ty cung ky — trén nén doanh thu hop nhat 117.936 ty (+154%
YoY). Liiy ké 6 thang, loi nhuan trude thué dat 33.706 ty (+202%), EBITDA diéu chinh 67.783 ty (+70%) va
LNST 20.375 ty (+349%), hoan thanh 58% ké& hoach lgi nhuan va 46% ké hoach doanh thu ca nam. bong luc
dén gan nhu hoan toan tir mang bat déng san: doanh thu ban bat dong san 6T dat 127.197 ty vai ldi gop
75.120 ty (bién 59,1%) — nho Vinhomes ghi nhan loat dai du an (Ocean Park 2/3, Green Paradise) va cac
thuong vu ban budn — b dap cho khoan 16 gop I6n cuia VinFast.

Diém mau chét khi doc két qua hop nhat 1a sy phan héa giira cac mang. Trong khi bat dong san va nghi
dudng (1ai gop diéu chinh 4.060 ty, bién 57%) dong gép lgi nhuén |6n, thi VinFast/Céng nghiép van 16 gop
27.600 ty (bién -33%) du doanh thu tang 86% (giao 115.916 xe 6T, thi phdan ~35%). Thang 6/2026, VinFast
hoan tat tai cau tric — tdch hoat dong san xuat tai Viét Nam sang mo hinh gia cong (asset-light), ky vong
giam don bay, khau hao va cai thién bién; day la chat xdc tac dai han can theo doi tién do. Ve tai chinh, tong
tai san dat 1.309 nghin ty, téng no vay 356 nghin ty (Idi suat binh quan 10,9%, ky han 3,2 nam) song don bay
cai thién — ng rong/EBITDA vé 2,2 [an. Liy ké 6 thang da hoan thanh 58% ké hoach lgi nhuan va 46% ké
hoach doanh thu ca ndm; nén tang cho ntra cudi nam dén tir doanh sd ban hang chua ghi nhan cua
Vinhomes (~196.800 ty dong) cung 16 trinh thu hep 16 cua VinFast sau téi cau tric.

KET QUA HOP NHAT 6 THANG 2026 & PHAN HOA THEO MANG

DT HOP NHAT LN TRUGC THUE LNST 6T (TONG) LNST 6T - % KE LAl GOP BAN LO GOP VINFAST
6T 6T HOACH BPS 6T 6T

20.375 '
222.288 33.706 ydong-saa0%  58% 75.120 -27.600
ty dong - +67% ty déng - +202% / k& hoach nam ty - bién 59,1% ty - bién -33,1%
PIEM CHIiNH

01 Loi nhuan dao chiéu nho bat dong san — LNST ¢6 ddng me Quy 2 dat 10.003 ty (Quy 2/2025 16 941 ty);
6T LNTT 33.706 ty (+202%), LNST 20.375 ty (+349%). Mang ban bat dong san déng gop 14 gop 75.120
ty (bién 59%) — bu dap 16 gbp cla VinFast.

02 Phan héa manh giita cac mang, VinFast tai cau tric — bat dong san & nghi dudng sinh 16i t6t trong khi
VinFast con 16 gop 27.600 ty (bién -33%) du doanh thu +86%. VinFast tach san xuat sang mo hinh asset-
light (6/2026) — ky vong thu hep 16, can theo doi tién do.

03 DPon bay I6n nhung dang cai thién — t6ng ng vay 356 nghin ty (14 suat binh quan 10,9%, ky han 3,2 nam,
84% bang VND); ng rong/EBITDA giam vé 2,2 [an (tlr 3,3 lan nam 2023) nhd Igi nhuan tang. Can theo doi
kha nang tai cap von trai phiéu trong nudce va chi phi l&i vay.
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TECHCOMSECURITIES o PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vingroup - VIC - Cap nhat KQKD Quy 2/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan hop nhat Quy 2 va phan tich theo dac thu tap doan da nganh: birc tranh theo mang, hoat déng
kinh doanh timg mang, chat lirong loi nhudn & tdi cau tric VinFast, bang can déi — don bay va trién vong

2.1. Tong quan két qua hop nhat Quy 2/2026

Quy 2/2026 hop nhat ghi nhan doanh thu 117.936 ty déng (+154% YoY) va LNST cd dong me 10.003 ty —
dao chiéu tr mic 16 941 ty cung ky. Lai gop dat 27.481 ty (bién 23,3%), lgi nhuan trudc thué 22.169 ty
(+487%). Cai thién dén tir viéc mang bat déng san budc vao chu ky ban giao cao diém (Vinhomes) cung nghi
dudng phuc hoi, trong khi VinFast tuy tang trudng doanh thu van con 16. So véi Quy 1, lgi nhuén c6 déng me
tang 37,5% du doanh thu chi tdng 13% — cho thay co cau lgi nhuan cai thién.

DOANH THU HOP NHAT LOI NHUAN GOP LN TRUGC THUE
117.936 27.481 22.169
ty déng - +154% YoY ty d6ng - bién 23,3% ty déng - +487% YoY
LNST (TONG) LNST cO PONG ME EBITDA
14.764 10.003 17.191
ty dong - +543% YoY ty dong - Q2/25 16 941 ty dong - Quy 2/2026
Chi tiéu (ty déng) Q2/2026 Q2/2025 Q1/2026
Doanh thu hop nhat 117.936 46.422 +154 104.352 +13,0
Loi nhuan gop 27.481 3.415 +705 25.938 +5,9
Bién lgi nhuan gop (%) 23,3 74 +15,9 d% 24,9 -1,6 d%
Loi nhuan trudc thué 22.169 3.777 +487 11.537 +92,2
Lgi nhuan sau thué 14.764 2.297 +543 5.611 +163,1
LNST c6 dong me 10.003 (941) dao chiéu 7.276 +37,5
EBITDA 17.191 806 - 22.457 -23,4
B Doanh thu hgp nhat & bién lai gop B Loi nhuan sau thué c6 dong me theo quy
C¢t = doanh thu (nghin ty) - dudng = bién gdp (%, truc phai) Ty déng - ddo chiéu tur Quy 2/2025 (16)
162,2 10.003
117 0 6.979 7.276
s38 23,3% 4672
B o B BR. -=mB
~18,6%
1Q25 2Q25 3Q25 4Q25 1Q26 2026 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Nguén: TCBS, BCTC hop nhat Vingroup Nguén: TCBS, BCTC hop nhét Vingroup
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vingroup - VIC - Cap nhat KQKD Quy 2/2026

2.2. Burc tranh theo mang: bat dong san ganh lai, VinFast con lo

La tap doan da nganh, loi nhuan hop nhat cua Vingroup phan anh su phan héa I6n giira cac mang. Nira dau

2026, mang bat dong san (Vinhomes) la c6 may lgi nhuan — doanh thu ban bat dong san 127.197 ty, 1ai goép

75.120 ty, bién 59,1% — trong khi VinFast/Céng nghiép tuy doanh thu tang 86% lén 61.415 ty van 1o gop

27.600 ty (bién -33,1%). Cac mang dich vu (nghi dudng, y té, gido duc) dong gop dong loi nhuén 6n dinh.

m Bat dong san: co may lgi nhuan — Vinhomes ban giao Ocean Park 2/3, Green Paradise cung céc thuong vu ban
buén dua 13i gép ban bat dong san lén 75.120 ty (bién 59%); doanh s ban hang 6T 148,1 nghin ty va doanh so
chua ghi nhan 196,8 nghin ty bao ching lgi nhuan 2026-2027.

B VinFast: doanh thu ting manh nhung con 16 gop — giao 115.916 xe 6T (+72%), thi phan 6 t6 Viét Nam ~35%
(dan dau 21 thang lién tiép); song bién gop van -33%. Thang 6/2026 hoan tat tach san xuat sang mé hinh gia
cong (asset-light) — ky vong giam khau hao, don bay va cai thién bién cac quy tdi.

m Nghi dudng & dich vu h6i phuc — Vinpearl doanh thu khach san +40% (bién EBITDA nghi dudng ~56-64%),
cong vién gidi tri +22%; y t€ va gido duc tang trudng 6n dinh — nhom dong tién déu, hd trg chat lugng lgi nhuan.

Doanh thu diéu chinh theo nhém — 6T2026 vs B Lai gop theo mang — 6T2026
6T2025 Nghin ty dbng - VinFast 16 gop (gid tri 4m)
Nghin ty déng - theo nhém nganh 751
1353 - -27,6 41 0,4 05
e azp ° 152 19,0
. [ ] 3768 " Ban BBS VinFast Nghi Y18 Gido
P . . " " . dudng duc
Bat déng san Coéng nghiép DN thién Khac
& dich vu (VinFast) nguyén
6T2025 (@ 672026 Nguén: TCBS, Bdo cdo cdng ty Vingroup

Nguén: TCBS, Bao cédo céng ty Vingroup

2.3. Hoat dong kinh doanh néi bat cac mang

Theo béo cdo két qua kinh doanh Quy 2/2026 cla Vingroup, hoat déng cdc mang ghi nhan nhiéu diém nhan:
bat dong san duy tri ban giao va ma ban quy mé I6n, VinFast tdng manh san luogng va ma réng ra qudc té, con
nghi dudng — giai tri budc vao mua cao diém hé vdi lugng khach, cong suét va doanh thu ting cao.

BAT PONG SAN — VINHOMES

DOANH SO BAN M3I1 6T DOANH SO CHUA GHI NHAN DOANH THU 6T LAl GOP BAN BPS 6T
VINHOMES

148.100 196.800 ‘ : 75.120

ty dong - Vinhomes ty déng - dén 30/6/2026 134.200 ty - bién 59,1%

ty - gap ~3 lan cung ky
®m MG¢ ban loat du an méi — trong 6 thang, Vinhomes ra mat Vinhomes Global Gate Ha Long, Vinhomes Hai Van
Bay va Vinhomes Saigon Park, b sung nguén cung bén canh cac dai dé thi hién hiu.
m Doanh s6 ban hang d6i dao — doanh s6 ban hang 6T dat 148.100 ty déng; doanh s chua ghi nhan (da ky ban,
cho ban giao) dat 196.800 ty dong — la nguon ghi nhan doanh thu cho 2026-2027.

B Ha tang gia tang gia tri quy dat — Quy 2 khadi cong loat du an ha tang (duong sat toc dé cao Ha N6i — Quang
Ninh 122 km, dudng vuot bién Can Gid — Viing Tau, md rong Qudc 16 1A, metro Ha Néi), két ndi truc tiép tai cac
dai do6 thi cta Vinhomes.

CONG NGHIEP - CONG NGHE — VINFAST

GIAOXEO TO 6T THI PHAN O TO VIET NAM THI PHAN XE MAY DPIEN DOANH THU 6T (CONG
NGHIEP

115.916 ~35% ~24% )

xe - +72% YoY dan dau 21 thang lién +16 diém % YoY 61.415

ty - +86% YoY
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vingroup - VIC - Cap nhat KQKD Quy 2/2026

® Mau xe méi hut don dat coc — Limo Green (gia 999 triéu, di 500 km moi Ian sac) dat 12.728 don coc sau 8
ngay; mau xe doé thi gia 188 triéu dat 28.742 don coc chi sau 3 ngay md ban.

m Xe may dién va mé rdng qudc té — chiéc xe may dién thir 1.000.000 xuat xudng tai Viét Nam, mang luéi dai pin
hudng t6i 150.000 diém cudi 2026; qudc té: dan dau thuong hiéu xe dién tai Philippines (~18.500 xe cho 75
doanh nghiép van tai), san xuat chiéc xe dién thir 10.000 tai An D.

NGHi DUONG - GIAI TRi — VINPEARL & VINWONDERS

DOANH THU KHACH SAN 6T CONG SUAT PHONG LUQOT KHACH CONG VIEN PAU TU CHIEN LUGC
6T
6.886 64% 255
ty - +41% YoY +11 diém % YoY 6;1 triéu USD - SeaTown & Oman

triéu lugt - +10% YoY

m Khach san - nghi dudng vao cao diém — doanh thu 6T dat 6.886 ty (+41%) nho cum Nha Trang (+52%) mua he;
s0 dém phong ban 1,5 triéu (+26%), gia phong binh quan 2,96 triéu déng (+13%).

m Cong vién giai tri bung n6 khach — VinWonders dén 6,1 triéu lugt khach 6T (+10%), doanh thu 3.478 ty (+31%),
bién EBITDA 64%; Nha Trang va Phu Quéc tang trudng doanh thu 38-40%.

®m M4 rong san pham & vén ngoai — ra mat thuong hiéu VinFun, khach san 6 sao Vinpearl LegendLux (Hai Van -
DPa Nang) va hop tac Marriott, IHG; nhan 255 triéu USD c6 phan uu dai c6 tire chuyén déi tir SeaTown Holdings
va Vietnam Oman Investment.

CAC MANG KHAC — Y TE, GIAO DUC, NANG LUONG

m Y té (Vinmec) — doanh thu 6T dat 2.925 ty (+17,1%); ra mat hé sinh thai phau thuat robot da két n6i dau tién tai
Viét Nam (5 trung tdm phau thuat cong nghé cao, 9 nén tang robot).

B Giao duc (Vinschool, VinUni) — doanh thu 6T dat 3.635 ty (+13,5%); Vinschool m& 2 co s& mai (Grand Park
TPHCM, Ocean Park 3 Hung Yén); VinUni ra mat bo chuan danh gia nang luc tri tué nhan tao tiéng Viét (V-
BENCH).

= Nang lugng xanh (VinEnergo) — trién khai dién mat trgi 4p mai tai t6 hop VinFast Hai Phong va khu kinh té€ Viing
Ang (Ha Tinh), hé trg muc tiéu san xuat bén vitng cla tap doan.

2.4. Chat lurong loi nhuan & tai cau trac VinFast

Loi nhuan trude thué 6T tang vot Ién 33.706 ty (+202%) va EBITDA diéu chinh 67.783 ty (+70%), nhung can
doc ky co cau. Mot phan lgi nhuan dén tir ban buén/hop tac kinh doanh (hach toan qua doanh thu tai chinh)
va lich ghi nhan dén nira dau ndm — du phdong ca nam cia TCBS (LNST c6 déng me ~26.600 ty) ham y nira
cudi nhd hon. Ngoai ra, lgi nhuan thudc cé dong me (17.279 ty 6T) thap hon téng LNST (20.375 ty) do lgi ich
c0 dong thiéu so tai cac cong ty con niém yét.

® Tai cdu tric VinFast la budc ngodt cau tric — thang 6/2026 VinFast chuyén giao mang san xuat tai Viét Nam
cho nhém nha dau tu va ky hgp dong gia cong dai han theo mo hinh "chi phi cong". Muc tiéu: giam dau tu/khau
hao, cung cd bang can dai, tap trung vao R&D, thuong hiéu va ban hang — ky vong cai thién bién loi nhuén.

m Chat lugng lgi nhuan can loc — Igi nhuan trude thué cao hon loi nhuén tir hoat déng do déng gop tir doanh thu
tai chinh (ban buén, cé tic ndi bd); déng thai Quy 4/2025 va 6T/2026 chira cac khoan ghi nhan 16n nén so sanh
YoY dé nhiéu. Nha dau tu nén nhin theo xu huéng ca nam hon tirng quy.

m Danh gia: budc ngoat lgi nhuén la thuc chat nho bat dong san, va téi cau tridc VinFast mé ra du dia cai thién; tuy
nhién tinh bén virng phu thudc (a) toc do thu hep 16 cua VinFast va (b) kha nang duy tri dong ban giao bat dong
san.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES €9 Vingroun \IC - Can ahst KQKD Qb 2,202

B Loi nhuan trudc thué theo nam B EBITDA diéu chinh & bién
Nghin ty déng - 2023-2025 va iy k€ 6T Nghin ty dbng - duong = bién EBITDA (%, truc phai)
26,4 33.7 %0,
" 65,9 67,8
13,8 16,7 52,0 . >
am N T

2023 2024 2025 6T26 2023 2024 2025 6T26

Nguén: TCBS, BCTC hop nhat Vingroup Nguén: TCBS, Bao cédo cong ty Vingroup

2.5. Bang can doi, don bay & thanh khoan

Cu6i Quy 2/2026, tong tai san Vingroup dat 1.309 nghin ty déng (tdng tlr 1.119 cudi 2025), vén chu sd hitu

181 nghin ty. T6ng no vay 356 nghin ty — co cdu chi yéu VND (84%), trdi phiéu trong nudc 37% cung vay hop

von/quac t€&; 1ai suat binh quan 10,9%, ky han binh quéan 3,2 ndm. DU quy mé ng I6n, don bay dang cai thién:

ng rong/EBITDA giam vé 2,2 lan (tur 3,3 lan nam 2023).

m Pon bay cai thién nho lgi nhuan tang — ng rong/EBITDA vé 2,2 Ian va tong ng vay/EBITDA 2,9 lan (tir 3,7-3,9
lan) nh& EBITDA diéu chinh tdng manh. Téi cau tric VinFast (gidm d4du tu san xuéat) cung cé térc nhan tur
Vinhomes/Vincom Retail ho trg dong tién va giam ap luc no.

® Quy md tai san va ng van rat I6n — tong ng phai trd 1.128 nghin ty (gém ca ngudi mua tra trude va phai tra
khac), téng ng vay 356 nghin ty; hé s6 ng/von chi & mirc cao. Can theo ddi kha nang tai cap von trai phiéu va chi
phi |di vay trong méi truong 13i suat con cao.

® Panh gia: bang can d6i dang di dung hudng giam don bay, song van |a diém can theo dbi trong yéu véi mot tap
doan tham dung vén nhu Vingroup; strc khde tai chinh phu thudc 1én vao dong tién bat dong san va tién do giam
16 VinFast.

B Tong tai san & von chu sé hiru W Don bay: Téng ng vay/EBITDA & Ng rong/EBITDA
Nghin ty déng - cudi ky S6'lan - cai thién vé 2,2x (ng rong/EBITDA)
1.309 3,9x 3,7x
1.119 21 "
837 n1X 2,9%
668 R
3,3x ~ =
. 148 154 151 181 2,3x 27 2,2%
[ [ [ [
2023 2024 2025 6726 2023 2024 2025 6726
@ Tdngtaisin (@ Vén chiséhiru Q) Tdngnovay/EBITDA  {Q» Norong/EBITDA
Nguén: TCBS, Bao cédo céng ty Vingroup Nguén: TCBS, Bao cédo céng ty Vingroup

2.6. Trién vong & dong luc

Ldy ké 6 thang, Vingroup da hoan thanh 58% ké& hoach loi nhuan va 46% ké hoach doanh thu ca ndm. Nira
cudi 2026, tang trudng dugc nang d& bdi dong ban giao bat dong san (doanh s6 chua ghi nhan cua
Vinhomes ~196.800 ty dong), mua cao diém nghi dudng va ky vong VinFast thu hep 16 sau khi chuyén sang
mo hinh san xuat asset-light tir thang 6/2026.

m DPong luc ho trg — doanh sd ban hang va doanh sé chua ghi nhan cua bat déng san doi dao; VinFast tai cau truc
ky vong giam khau hao, don bay va cai thién bién; loat ha tang (dudng sat téc dé cao, metro, dudng vuot bién)
gia tang gia tri quy dat; nghi dudng va céc dich vu (y t&, gido duc) duy tri dong tién on dinh.

m Rui ro can theo d6i — tién d6 va mirc do thu hep 16 gop cua VinFast; quy mé ng vay 16n (356 nghin ty) cung ap
luc tai cap von trai phiéu trong nudce va chi phi li vay; tinh déu dan cua loi nhuan khi phan I6n tap trung & bat
dong san va dén vao nlra dau nam.

® Panh gia: Quy 2/2026 cho thay budc ngoat lgi nhuan thuc chat nho bat déng san, di cing nhiéu diém nhan hoat
dong trén cac mang; budc tai cau tric VinFast ma ra du dia cai thién. Tinh bén virng cua két qua phu thudc vao
tién dé giam 16 cla VinFast, dong ban giao bat dong san va dién bién don bay.
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PHU LUC — SO LIEU BCTC QUY 2/2026
Vingroup - VIC - Cap nhat KQKD Quy 2/2026

TECHCOMSECURITIES €9
Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can déi, don bay va bao cao két qua kinh doanh hop nhét - 2026F: ké hoach & du phéng TCBS

Bang can d6i & don bay hop nhat (nghin ty dong) - cudi ky

Chi tiéu 2023 2024 2025 Q2/2026
TONG TAI SAN 668 837 1.119 1.309
Tdng no phai tra 520 683 968 1.128
Vén chi sé hiru 148 154 151 181
Téng no vay - - - s
Tdng no vay / EBITDA (Ian) 39 3,1 37 2,9
Ng rong / EBITDA (fan) 33 2,3 2,7 2,2

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025  Q3/2025 Q4/2025 Q1/2026  Q2/2026 2026F/KH
Doanh thu hop nhat 46.422 39.135 162.227 104.352 117.936 -
Loi nhuan gép 3.415 (7.290) 37.352 25.938 27.481 -~
Loi nhuan truéc thué 3.777 4.024 11.254 11.537 22.169 -
Loi nhuan sau thué (t6ng) 2.297 3.025 3.500 5.611 14.764 ~35.000"
LNST c6 déng me (941) 640 4.672 7.276 10.003 ~26.600?
EBITDA 806 (8.098) 26.583 22.457 17.191 -

Nguon: BCTC hgp nhat Vingroup (VAS) & Bdo cdo cong bé KQKD Quy 2/2026; TCBS téng hop. * K& hoach lgi nhuan ca ndm 2026 (t6ng LNST)
— ham y ~35 nghin ty tir ty 1& hoan thanh 58% ma doanh nghiép céng bé. 2 Du phong theo hé thong TCBS: LNST ¢6 déng me ~26.600 ty, EPS
3.432 dong, ROE 16,6%. Loi nhuan theo quy bién dong manh do dac thu ghi nhan bat dong san va mirc dong gép/khoan 16 cia VinFast; Quy
3/2025 16 gop do co cau ghi nhan. EBITDA diéu chinh (loai yéu t6 bat thudng) ca nam 2025 dat 90.551 ty, 6T/2026 dat 67.783 ty.
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DU PHONG TAI CHINH
TECHCOMSECURITIES €9 Vingrous - VIC - Cap et KQKD Qb 272020

M®6 hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, Ian, %, s6 ngay) - Cot 2026—2030 la so liéu dy phdng - Nguon: Hé thong phan tich TCBS (TCanalysis)

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng c8 phiéu (triéu) 3.868 3.869 3.879 3.879 7.733 7.733 7.733 7.733 7.733 7.733
EPS (ddng/cp) -324 1.131 278 1.533 1.462 3.432 4121 6.049 6.817 7.314
BVPS (d6ng/cp) 12.944 14.183 14.653 17.701 19.011 22.443 26.564 32.614 39.430 46.744
ROE -3% 8% 2% 9% 8% 17% 17% 20% 19% 17%
Bién Igi nhuan goép 27% 14% 15% 14% 16% 18% 20% 25% 25% 25%
Bién lgi nhuan hoat déng 2% -10% 2% -3% 1% 6% 8% 13% 13% 13%
Bién Igi nhuan rong -2% 9% 1% 6% 3% 6% 7% 9% 9% 9%
Doanh thu / Tai sén 0,3 0,2 03 0,3 0,3 03 04 0,4 0,4 0,4
(Vay - Tién) / V6n CSH 06 09 12 1,1 17 17 13 08 07 05
Vay ngén han / Vay dai han 02 0,3 12 07 0,5 0,5 0,5 0,5 0,5 0,5
EBIT / Lai vay (1an) 0,3 -1,0 0,1 0,3 0,1 0,6 0,9 1,6 1,7 1,9
Vay / EBITDA (lan) 6,8 133 123 13,1 79 52 37 2,5 22 1,9
S6 ngay phai thu 58 81 60 55 36 35 37 38 38 38
S6 ngay tén kho 201 312 253 233 206 240 249 260 252 252
Capex / Tai san cé dinh 22% 46% 31% 25% 37% 45% 38% 34% 33% 31%
Doanh thu thuan 125.688  101.794  161.428 189.068 331.838| 414.797 477.016 524.718 577.190  634.909

Téng trudng doanh thu -19% 59% 17% 76% 25% 15% 10% 10% 10%
EBITDA 18.040 10.653 15.137 16.726 35.294 65.091 90.850  134.376  156.225  180.334
Lgi nhuan sau thué -2.514 8.782 2.157 11.903 11.350 26.642 31.987 46.957 52.912 56.771

Tang trudng loi nhuan -75% 452% -5% 135% 20% 47% 13% 7%
Tién & dau tu ngan han 26.433 32.949 34.981 51.301 83.381 44.242 75201  123.988  119.864  172.543
Phai thu khach hang 20.005 25.276 27.473 29.081 35.747 44.684 51.387 56.525 62.178 68.396
Hang tén kho 50.425 98.588 92,624  114.090  201.580| 245614 275566 284178  312.596  343.855
Tang tai san 428.384 577.407 667.656 836.604 1.118.623| 1.290.738 1.434.077 1.561.609 1.714.110 1.877.443
Vay ngén han 20.037 40.594  116.235 95189  114.000| 114.000  114.000  114.000  114.000  114.000
Vay dai han 102.011  119.804 97.018  129.042  221.419| 224501  224.501  224.501  224.501  224.501
Téng vay 122.048 160.399  213.253  224.231 335.420| 338.501 338.501 338.501 338.501  338.501
Tdng no 268.813  441.752  519.434 682769  967.134| 1.112.607 1.223.959 1.304.534 1.404.123 1.510.686
Vén chu sé hitu 159.572 135.655 148.222 153.834 151.489| 178.131 210.118 257.075 309.986  366.758
Can d6i vén dai han 14929  -15295  -57.762  -108.812 71.318 62.987  111.733  164.597 172949  242.336
Dong tién tu do (FCF) -47.153  -41.336  -62.427 22.478 42.810| -48.989  -24.598 7.667 3.202 7.879
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TECHCOMSECURITIES " TUYEN BO MIEN TRU TRACH NHIEM
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s& 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Noi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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