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DU LICH VA GIAI TRi

LN tiép tuc da tdng trudng manh

»  Doanh thu Q2/26 tang 12.5% svck nhd mdng khdch san & gidi tri ti€p tuc tich
cuc. LN rong Q2/26 gdp 3.8 Ian cung ky nhd bién LN md réng manh va thu
nhdp tai chinh rong gia tang.

» Doanh thu 6T26 tdng 14.9% svck trong khi LN rong gdip 8.3 1an cung ky nhd
hoat déng kinh doanh cét 18i t&ng trudng tich cuc 33% cung viéc ghi nhén
thu nhdp tir gico dich chuyén nhugng tai sdn trong Q1/26. LN 6T26 hodn
thanh 71.3% k& hoach ca ndm cla cong ty va 53.9% du phéng cd ndm cua
chung toi.

Doanh thu tding trudng tich cuc, duge thic ddy béi mdng kinh doanh cét 16i

Doanh thu Q2/26 gidm nhe 5.0% sv quy truéc nhung tang 12.5% svck, dat 3,310 ty
déng véi mdng kinh doanh ¢ét 18i téng trudng tuong déi manh.

e Doanh thu mdng khdch san va gidi tri t&ng 22.4% svck, trong dé:

» Mdng khdch san nghi dudng tdng 26.7% svck, dat 1,596 ty dong do: 1)
luong khdch tdng, nha lgi thé clla md hinh kinh doanh all-in-one, giup
nAng cao trdi nghiém khdch hang va viéc cdng ty ddy manh bdn hang
(tang cusng tham gia cdc hoat déng xuc tién du lich, tich cuc lam viéc
vai cdc dai ly nudc ngodi, ddy manh khai thdc cde thi trudng long-haul
nhu Nga/CIS, An D&, M§&Canada,..) trong bi cdnh lust khdch quéc
t€ dén Viét Nam t&ng trudng manh; 2) gid phong binh qudn ngdy (ADR)
tang 14% svck; va 3) chi tiéu trén mdi khdch hang té&ng nhd chién lucc
t@p trung vao sy gia tang clua khdch quéc té va nhém khdch luu tru
dai. Trong ky, todn bd hé théng khdch san & resort do Vinpearl s& htu
va quadn ly ghi nhdn 738 nghin dém phong bdn, tang 23% svck véi dong
luc chinh dén tir cdc ¢o s6 tai Nha Trang va Phu Quéc. Liy k& 6T26, hé
théng ghi nh@n t8ng 1.5 triéu dém phong bdn, tang 26% svck. Ty lé ldp
day dat 64%, tang 11 diém % svck.

»  Trong khi dé hé théng VinWonders ghi nhdn doanh thu Q2 dat 1,561 ty
déng, tang 25.5% svek, phdn I6n nhé gia t&ng doanh thu ti cdc sdn
phdm va dich vu ¢é gid tri gia tang cao, qua dé téng doanh thu trén
m&i khdch (+24% svck).

e Doanh thu mdng BDS ghi nhdn két qud dm do mét sé but todn diéu chinh
cho nhiing cdn dé ban gico. Céng ty du kién mang BDS sé& ghi nh@n doanh
thu vao Q4 khi ban giao cdc cdn shophouse tai du dn Pha Quy.

Bién Igi nhuén mang khdch san & gidi tri ti€p tuc mé rong manh

Bién Igi nhudn gop trong Q2/26 dat muc 35.0%, téng 8.9 diém % svck va 1.5 diém %
sv quy trudce. Bién Igi nhudn gdép mdang khdch san & gidi tri tiép tuc cdi thién manh,
ta&ng 12.7 diém % svck va 2.7 diém % sv quy trudce, dat mic 37.0% nhd: 1) hé théng
khdch san ghi nhan ADR tang, ty 1& Idp ddy tang, va chi tiéu trén mdi khdch tang
nhd sy gia tang cla nhédm khdch quéc té luu trd dai; 2) hé théng VinWonders ghi
nhan doanh thu trén méi luct khdch t&ng nhd chién luge gia t&ng muc chi tiéu tai
ché.

Thu nhdp tdi chinh tdng manh, hd trg muc téng LN rong

Thu nh&p tai chinh rong dat 225 ty déng, cdi thién manh so véi mic am 37 ty déng
trong Q2/25 phdn I8n nhd thu nhdp 1&i tang trong khi chi phi &1 vay gidm. Qua do
Ioi nhudn sau thué cd déng céng ty me Q2/26 gdp 3.8 1an cung ky, dat 632 ty déng.

LGy k& 6T26, doanh thu té&ng 14.9% svck nhung loi nhudn cd déng cdéng ty me cao
gdp 8.3 1an so vai 6T25 nha bién LN gép md réng va ghi nhdn 1,737 ty déng ti giao
dich chuyén nhuong khdch san & Ha Long trong Q1/26.
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Gida dong cla (déng/CP) 81,200
V6N héa (ty déng) 145,616
S6& CP luu hanh (tr CP) 1,793

Cao nhat 52 tuan 106,300
Thdp nhdt 52 tuén 70,500
Gid muc tiéu (déng/CP) 120,400

Tiém ndng té&ng gid 48.3%
DIEN BIEN GIA CO PHIEU
40%

3o =d53333%385
—PL VNINDEX
VPL VNINDEX
P/E truct 12T (Ian) 48.9 12.0
P/B hién tai (Ian) 33 20
ROA (%) 31 27
ROE (%) 77 17.2
* di liéu tai ngdy 4/8/2026
Cé dbng Ién
Tap doan Vingroup 81.7%
C8 dong khdc 18.3%

Téng quan doanh nghiép

Vinpearl ¢o tién than la Cong ty TNHH Ddu tu
Phat trién Du lich, Thuong mai va Dich vu Hon
Tre dugc thanh Idp vao ndm 2001, trudc khi
sdp nhdp va&i Vincom va thanh 1ép Vingroup
vao ndm 2012, Vinpear!l Ia don vi vén hanh
khdch san va té hgp vui chai gidi tri haing déu
tai Viet Nam, dugc trién khai théng qua ba
thuong hiéu chinh: Vinpearl Hotels & Resorts,
VinWonders va Vinpearl Golf. Bén canh do,
cong ty dang ddy manh trong tam mai la
mang MICE, &m thuc théng qua thuong hiéu
VinPalace. Tinh dén thdng 12/2025, Vinpear!
dang van hanh 35 khdch san va khu nghi
dudng, 16 khu vui chai gidi tri, 6 sén golf, va 3
trung t&m hdi nghi — dm thuc trén todn qudc.

Chuyén vién phan tich

Nguyén Thi Thay Nga
ngattli@vpbanks.com.vn
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% sV quy
%svek trude % svek
Doanh thu 3,310 2,942 12.5% -5.0% 6,795 14.9% 34.6%
_ Dich vu khach san, du lich, vui choi gidi tri 3,318 2,710 22.4% -5.7% 6,837 32.9% 40.3%
_Chuyén nhugng va cho thué BDS 8) 232 n/a  -75.8% (43) -105.6% -1.6%
LN gép 1,158 768 50.8% -0.8% 2,325 43.7% 35.8%
Chi phi BH&QLDN (650) (525)  23.9% -124%  (1,392)  13.0% 40.5%
Thu nhép tai chinh rong 225 (37) n/a n/a (108) n/a 10.4%
Thu nhép khdc rong (34) 8 n/a n/a 1,694 n/a 102.5%
LN trudc thué 700 213 228.0% -61.5% 2,519 561.6% 68.7%
LN sau thué cé déng cong ty me 632 168  275.3% -58.1% 2,140 727.2% 53.9%
Bién LN gop 35.0% 261% +89d% +1.5d% 34.2% +6.8d% +12d%
Bién LN rong 19.1% 5.7% +13.4d % -24.2d % 31.5% +27.1d % +1M.3d%

K&t qua ca ndm c6 thé vugt k& hoach ndm 2026

LN 6T26 dé& dat 71.3% k& hoach cd ndm clia cdng ty va 53.9% du phong cd ndm, phu
hop véi du phong clia chung téi. Chung téi cho rang Vinpearl cé khd nding vugot ké
hoach nam 2026 véi muc tiéu 16.000 ty déng doanh thu va 3.000 ty déng LNST
thuéce cd déng cong ty me do ky vong céng ty s& ghi nhdn doanh thu tu ban giao
cdc sdn phdm tai du dn BDS Phu Quy trong Q4, déng thdi Q3 la mua cao diém du
lich.

Cdc diém nhdn chinh trén bang can daéi ké todan

Téng tai sdn cla VPL tai cudi Q2/26 1a1 119,200 ty déng, tang manh 31% sv cudi Q1 va
37.3% sv dAu ndm. Trong dé phdn Ién la cdc tdi sdn lién quan dén hoat déng kinh
doanh c8t 18i la khdch san & gidi tri v mdng chuyén nhuong BDS, gém: tai sdn ¢d
dinh (27%), cho vay cdc bén lién quan (18%), hang ton kho (16%) va trd trudc cho ngudi
bdn (15%).

e Hang tén kho t&ng manh 168.9% sv cudi Q1/26 va gdp 3.6 1an so véi ddu
nam, dat 19,546 ty déng. Trong do phdn I6n la chi phi trién khai cdc du dn
BDS dé ban.

e Trd trudc cho ngudi bdn tang 29.5% sv cudi Q1 va 34.4% sv ddu nam, dat
muc 18,412 ty déng. Trong dé 90% Ia khodin trd trudc dai han cho Vinhomes.

e Ddau tu gdp vén vdo don vi khdc tai cudi Q2 gdp 2.8 Ian cudi Q1 phan Ién
do trong ky céng ty cé khodn gép vén hop tdc theo BCC véi Vingroup.

e Cho vay cdc bén lién quan tdng 19.9% sv cudi Q1 va 37.8% sv ddu ndm, dat
21,934 ty déng. Cdc bén cho vay ld cde cdng ty trong hé sinh thdi Vingroup
nhu VINACADEMY, VinDynamics, Dich vy Bdo vé Vincom.

Nhin chung trong ky, céng ty trién khai manh cdc du an BPS dé chuyén nhuong sdp
t&i, déng thdi tang dét coc cho cdce du dn trién khai/hop tdc trién khai trong tuong
lai. Trong khi d6 ngudn vén huy dong trong ky tuong déi da dang, dén tu cd gia
t&ng na vay, gia tang vén goép chl s& hiu thdng gqua viéc phdt hanh cé phidu uu
dai, nhan dat coc tU cdc déi tac (trong dé phdn I6n dén ti Vinhomes) va nhdn trudc
tién tir khdch hang (phdn 16n a trd trude cho du an BDS Phu Quy), bén canh LN gilr
lai. Diéu ndy cho thdy khd ndng huy déng vén I6n va da dang cla céng ty. Ty & no
vay/VCSH tai cudi Q2/26 & mic 46%, tdng manh 21.8 d % sv quy trudc va 14.4 d % sv
déu n&dm nhung van & muc tuong dsi an todn, ddc biét khi cong ty cé khodn cho
vay cdc bén lién quan Ién.
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Thay déisv Thay ddisv % Trén

%svcudi %svddu cubiQ1/26 ddundm tong tai

Q1/26 ndm (Tydéng) (Ty déng) san
TONG TAI SAN 19,200 31.0% 37.3% 28,187 32,354
Tién var tuong duong tién 1,256 -7.9% -26.2% (107) (647) 11%
Cho vay cdc bén lién quan 21934 19.9% 37.8% 3,637 6,022 18.4%
Phai thu ngdn han khdch hang 1,213 23.8% 35.6% 233 319 1.0%
Hang tén kho 19,546 168.9% 255.9% 12,278 14,055 16.4%
Trd trudc cho ngudi bdn 18,412 29.5% 34.4% 4,197 4,76 15.4%
Tai sén cd dinh 33,210 4.3% 0.2% 1,382 57 27.9%
Ta&i sén dé dang dai han 6,346 -5.9% 29.1% (396) 1429 5.3%
Dau tu gop vén vao don vi khdc 7,385 275.4% 293.3% 5,418 5,508 6.2%
Tai sén khdc 9,898 18.5% 7.6% 1,544 696 8.3%
NGUOGN VON
No phdai trd 73,865 39.6% 47.0% 20,957 23,617 62.0%
Ng vay 20,874 126.1% 80.1% M,643 9,281 17.5%
Ngudi mua trd tién trusc 14,546 30.6% 28.8% 3,408 3,253 12.2%
Nhén dét coc gop vén ddu tu, hop
tdc theo BCC 23,153 28.7% 85.2% 5,165 10,653 19.4%
Ng phdi trd khac 15,293 51% 2.9% 742 430 12.8%
VCSH 45,335 19.0% 23.9% 7,229 8,737 38.0%
D/E 46.0% +218d% +1440%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& dugc cong ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu médt ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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