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➢ VHM guided for FY26 total revenue of VND285tn (USD11mn; +86% YoY) and NPAT of VND60tn 

(USD2.3mn; +38% YoY), supported by a substantial handover backlog at end-2025 and solid progress 

in bulk sales transactions across existing projects. 

➢ Regarding FY2025 profit distribution, shareholders approved a total dividend ratio of 160%, comprising 

100% stock dividend and 60% cash dividend. 

➢ VHM shared 1Q26 preliminary results, with revenue reaching VND70tn-80tn (USD2.7mn-3.1mn; 

+346%-410% YoY). 

Impressive FY26 guidance; total dividend ratio at 160%  

VHM revised up its FY26 guidance, targeting total revenue of VND285tn (USD11mn; +14% vs. initial 
guidance; +86% YoY) and NPAT of VND60tn (USD2.3mn; +20% vs. initial guidance; +39% YoY). The 
revision is underpinned by (1) 30%-40% of FY26 earnings secured by the end-2025 backlog, and (2) 
positive progress in legal procedures and transaction execution across key projects. Regarding FY2025 
profit distribution, shareholders approved a total dividend ratio of 160%, comprising 60% cash dividend 
(VND6,000/share; equivalent to payout ratio of 59% and dividend yield of 4%) and 100% stock dividend 
(1:1 ratio). The dividend plan is expected to be executed within six months from the approval date. 

Presales remain the key funding source to drive large-scale project development 

Management targets FY26 presales of VND300tn-350tn (USD11.5mn-13.5mn; +46%-70% YoY), driven by 
ongoing projects such as Green Paradise (HCMC; 2,870ha), Green City (Long An; 197ha), Golden City 
(Hanoi; 240ha), and Ocean Park 2&3 (Hanoi; total 752ha),… as well as new launches expected in 2026 
including Hai Van Bay (Da Nang; 512ha), Ha Long Xanh (Quang Ninh; 4,110ha), and International 
University Township (HCMC; 880ha).  Despite the sizable development pipeline, management remains 
confident in enabling efficient funding for ongoing mega-project development, supported by customer 
advances from both bulk sales and retail sales.  

Combined bulk and retail sales strategy to enhance cash flow efficiency 

VHM continues to adopt a combined bulksale and retail strategy to optimize cost of capital and accelerate 
cash flows across its large-scale and mega-scale projects. According to management, demand for bulk 
transactions remains strong, not only from existing partners but also from new investors across Southeast 
Asia, with ongoing negotiations being actively advanced. On the retail side, while rising interest rates have 
weighed on homebuyer sentiment in the near term, management does not expect it to alter the structurally 
strong long-term housing demand in Vietnam. 

Updates on key project developments 

• Vinhomes Hai Van Bay (Da Nang; 512ha): The project commenced its initial launch in late March 
2026, currently securing ~1,300-1,400 bookings, implying a strong absorption rate of 80%-90% of 
launched units. New phase launches are scheduled in the upcoming quarters. 

• Olympic project (Hanoi; 9,200ha):  The project remains in the site clearance phase. VHM holds a 
35% stake in the joint venture, with the remainder owned by experienced partners. The project is 
expected to benefit from upcoming infrastructure upgrades, including the expansion of National 
Highway 1A and the planned metro line. 
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DISCLAIMER 

This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained in 
this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, this 
report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data from the 
stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the company(ies) 
are based on published statements, information disclosure and announcements of the company(ies), and information resulting from our 
research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information. 

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the 
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and may 
change without notice. 

This report has been prepared for information purposes only. The information and opinions in this report should not be considered as an 
offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. VNDIRECT 
takes no responsibility for any consequences arising from using the content of this report in any form.  

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed 
in whole or in part, for any purpose without the prior written consent of VNDIRECT. 
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