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CTCP Vinhomes (HOSE: VHM)

B4t dong sdn Dan cu
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MUA

Tiém nding tdng gid
Gid déng ctra gdn nhat

27/05/2026
Bao cao Cap nhat

Buéc vao giai doan cao diém ghi nhén LN tir loat dai dd thi

Ludn diém ddu tu

> Cdc thuong vu ban budn hé trg déng tién trién khai du an: VHM dang tép

Ru

trung trién khai cdc du dn dé thi lén trén khdp cd nudc. Cdc du dn Hai Van
Bay (512ha), Global Gate Ha Long (4,120ha), Saigon Park (TP.HCM, 880ha)
da duoc ra mat dé chinh thiic mad bdn trong ndm 2026. Chung téi du bdo
doanh sé hop déng ky bdn cla VHM sé& dat 284,060 ty dong trong ndm
2026 (+38.4% svck). Chung téi cho rdng kénh bdn budn ti€p tuc chiém ty
trong cao (40%-50%) trong co cdu doanh s giai doan 2026-27, nhd t8i uu
héa chi phi vén va rat ngdn thai gian thu tién trong qud trinh trién khai cdc
dai du dn. Trong khi do, trong b8i cdnh ngudi mua cd nhén van duy tri tdm
ly than trong trong ndra déu 2026 do mat béng 18i sudt cao, chung tdi cho
réng Vinhomes co Igi thé duy tri stic hdp thu t&t nhd cdce chinh sdch bdn
hang linh hoat va uu déi.

Backlog I6n hé trg KQKD giai doan 2026-27: Téng doanh s bdn BDS chua
ghi nhan tai cudi Q1/26 cla VHM dat 201,600 ty ddng, t&ng 68% svck va
8.2% sv quy trudc. Du dn Green Paradise va Wonder City dong gop Idn
nhdt vao tng doanh s& bdn BDS chua ghi nhan 10y k& (méi du dn chiém
20%-25%), theo sau la Royal Island (Hai Phong), Golden City, Green City va
Golden Avenue (Qudng Ninh). Chung téi du bdo doanh thu ndm 2026 dat
261,213 ty dong (+70.4% svck), trong dé doanh thu bdn bdat ddéng san dat
195,520 ty déng (+80% svck) chl yéu dén tur viéc ghi nhén thuong vu bdn 16
I&n tai cdc du dan Green Paradise, Ocean Park 2&3, Global Gate Ha Long,
Saigon Park, va ban giao sdn phdm tai Golden City va Green City. LNST
CD cbng ty me udc tinh dat 59,595 ty déng (+42.2% svck) trong ndm 2026.
Hop luc tur hé sinh thdi Vingroup: Céng ty trong cung tdp dodn ddu tu vao
cdc du an dudng sdt cao téc, cdc du an BDS cua VHM duge huéng lgi. Cu
thé, Vinspeed dé& khdi cdng cdc tuyén metro Bén Thanh — Can Gid (thang
12/2025) va Ha Noi — Quang Ninh (thdng 4/2026). Bén canh do, chung toéi
cho r&ng viéc tham gia cdc du dn ha téng trong diém qudc gia co thé
mang lai Igi thé hd trg Vingroup va Vinhomes trong thic ddy phdp ly du dn
cling nhu md rong quy dét & cdce vi tri chién lucc.

i ro dau tu

Rui ro phdp ly va chdm tién dé xdy dung: Cdc du an dgi doé thi doi hdinhiéu
cdp phé duyét va khéi lugng déu tu ha tang I6n. Su chdm tré trong méi
kh&u céng dén co thé khién tién dd ban giao va ghi nhdn doanh thu Ui lai.
Rui ro hdp thu thi trudng: DU VHM s& hiu thuong hiéu manh va ty 1é hdp
thu trong & muc cao trong lich su, viéc gid nha tadng nhanh trong giai doan
2020-24 dé& lam suy gidm khd ndng chi trd tai cdc doé thj lén.

Rui ro bién déng Igi nhudn do thsi diém ban giao: KQKD clia VHM phu
thudc phén Ién vao tién dé ban giao cdc du dn dai doé thi, nhiing giai doan
khéng cé du dn ldn dugce ban giao cé thé ddn tdi doanh thu sut gidm manh.
Mdc du cdic thuong vu bdn 16 16n cé thé gilp han ché rdi ro nady, tién dé ghi
nhan clng phu thudc vao thsi diém hodn tdt phdp ly thuong vu.
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Vén hoa (ty déng) 605,431
S6& CP luu hanh (tr CP) 4,107
Caio nhdt 52 tudn 164,000
Thdip nhdt 52 tudn 67,400
Gid muyc tiéu 167,560
Tiém ndng tdng gid 13.7%
Ty sudt cd tuc 3.6%
T8ng ty sudt sinh |5 17.3%
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VND 2025 2026 svck
EPS 10,200 14,509 42.2%
BVPS 60,675 68,833 13.4%
P/E (12 thang, x) 16.4 ns5s -4.9%
P/B (hién tai, x) 28 2.4 -0.4x
ROA (%) 6.2 74 12d%
ROE (%) 78 24 46d%
D/E (%) 587 549 38d%
Co cdu sé hiiu
Vingroup 73.5%
C8 débng khac 27.5%

Téng quan doanh nghiép

Vinhomes & nha phdt trién bdt dong san dan
cu hang déu tai Viét Nam, va I thanh vién
cla Vingroup — tdp dodn tu nhén Idn nhdt
Viét Nam. Vinhomes hién s& hiu quy ddt rong
I6n quy md 39,040 ha (tinh dén thdng
03/2026), t@p trung chut yéu tai cdc khu vuc
dd thj déng ddn cu hodc cdc dia phuong cé
tiém nang phdt trién du lich manh mé.
Vinhomes tién phong phdt trién cdc du dan dé
thi/dai dé thi xanh, tich hop cdc tién ich ndi
khu déng bd tirgido duc, y t&, thucng mai cho
tdi gico thdng cong cong dién hda va mang
ludi tram sac xe dién.

Chuyén vién phan tich
Phan Thi Thanh Huyén
huyenptt@vpbanks.com.vn
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Cép nhat KQKD Q1/26 va tinh hinh tai chinh, déng tién
Hinh 1: Tém t&t KQKD Q1/26 ctia VHM

o e

% svck % sV quy truéc

Gidi tri hop déng ky bdn 81,700 133.4% 91.3%
Doanh s& bdn BDS chua ghi nhén 10y ké 201,600 68.0% 8.2%
Doanh thu sau diéu chinh 71,541 271.3% -37.0%
Doanh thu thuén 65,114 314.8% -36.8%
Bdn bdt dong sdn 54,783 660.9% -37.4%
Xay dung 5,429 137.4% -35.1%
Dich vu khac 4,903 -211% -31.3%
Lgi nhuan gép 31,370 508.2% -6.7%
Bién loi nhudn gop (%) 48.2% 153d % 1554 %
Bdn bdt déng san (%) 54.7% 284d% 185d %
Xay dung (%) 7.0% -22d% -55d%
Dich wu khdc (%) 21.2% -28.0d % 83d%
Chi phi BH&QLDN (570) -11.0% -79.2%
% Chi phi BHSQLDN/ Doanh thu 0.9% -32d % -18d %
Doanh thu tai chinh 4,510 -2.8% -40.6%
L&i tién gi va cho vay 2,210 14.9% -7.9%
Hop déng hop tdac ddu tu va kinh doanh BCC 2,465 -6.4% -49.3%
Chi phi tai chinh (3,792) -1.8% -35.0%
Chi phi I&i vay va phdt hanh TPDN (2,567) -29.7% -8.1%
Loi nhudn truéc thué 30,727 700.3% -6.8%
Loi nhu@n sau thué 25,625 866.3% -4.4%
LNST c6 déng cong ty me 25,552 850.3% -4.4%
Bién LNST CB céng ty me (%) 39.2% 221d% 13.3d%

Ngudn: VHM, VPBankS Research

Vinhomes Green Paradise va Vinhomes Ocean City thic ddy doanh thu quy 1 cao ky luc

Vinhomes ghi nhdn doanh thu Q1/26 dat muc 65,114 ty déng, gidm 36.8% sv Q4/25 nhung
ta&ng 315% svck, ddnh ddu muic doanh thu quy 1ky luc, chd yéu ducc thuc ddy bdi hoat
déng ban gico bdt déng san (54,783 ty déng, -37.4% sv quy trudce, +661% svck). Trong ky,
cdng ty chi yéu ghi nhdn doanh thu ti thuong vu bdn 16 16n tai cdc du dn Vinhomes Ocean
Park 2&3 (Hung Yén) va Green Paradise (Can Gig, TP.HCM).

Doanh thu quy déi (bao gém doanh thu tir cdc du dn theo hop déng hop tdc kinh
doanh/BCC dugc ghi nhdn vaio doanh thu tai chinh) dat 71,541 ty déng trong Q1 (-37% sv
quy trudc, +271% svck), sau khi tinh cd san phdm dugc ban tai Vinhomes Royal Island (Hai
Phong) va& Wonder City (Ha N6i).

Doanh thu quy déi I&n luct hodn thanh 25% k& hoach cd ndm clda cong ty va 56% du
phoéng cla chung toi.

Bién Igi nhudn gép tdng manh nhd ty trong san phdm badn 16 16n cao trong ky

Bién Igi nhudn gép Q1/26 dat 48.2%, tang 15.3 diém % svck va 15.5 diém % sv quy trudc,
chl yéu nha sdn phdm ban giao trong ky cht yéu la bdn 16 16n véi gid vén t6t var chi phi
phdt trién thdp hon so vaéi sdn phdm bdn 1é. Tuy nhién, chung téi luu y rdng bién LN gop
culia cdc doanh nghiép bdt déng sdn phu thudc ddng ké vao co cdu sdn phdm ban gico
trong ting ky, bién LN gdp clia VHM c6 thé bién déng trong cdc quy ti€p theo khi ty trong
sdn phdm bdn Ié gia tdng. Do dé, chung téi duy tri ky vong bién Igi nhudn gdp cd ndm
2026 clia cong ty & muc 35-40%.

Loi nhudn sau thué Q1/26 dat 25,625 ty ddng, gidm 4.4% sv quy trudc nhung tang 866%
svck, lan lugt hoan thanh 43% k& hoach clia cong ty va 63% du phdng cla chung toi.
LNST c& déng cong ty me Q1/26 dat 25,552 ty déng, gidm 4.4% sv quy trudc nhung tang
850% svck.
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Thuc hién sv VPBankS du

phdéng 2026
34.1%

56.2%
55.5%
64.2%
28.8%
37.1%
62.4%

10.7%

31.6%

22.5%

59.0%
63.1%
69.1%

Thuc hién sv KHKD 2026

27.2%

25.1%

42.7%



http://www.vpbanks.com.vn/

\\!, VPBank Securities

Hinh 2: Tém t&t thay déi trong bang CDKT

Thang % kétr % trén % ké tur ddu

2025

% ké tir
déu nédm

27/05/2026
Bao cao Cap nhat

% trén

% ké tur

VCSH ddu ném

3/2026 déuném  Téng TS Ram (7Y 95ne)

Téng tdi san 869,975 10.4% Téng nguén vén
Tién, tuong duong tién va BTTC ngdn han 46,126 -18.9% 5.3% -19d % | No phditra
Phai thu ngén han clia khdch hang 27,680 17.8% 3.2% 02d% Téng no vay
Hang tén kho 138,885 57% 16.0% -07d% NM trd tién trusc
Trd trudc cho ngudi bdn 71997 6.8% 8.3% -03d% Nhén gop vén va
Tam ung tién GPMB 96,822 6.3% 1.1% -04d% dat coc
bat CQC'VC‘J phai thu lién quan dén gop vén 228,407 34.7% 26.3% 47d% Chi phi phai trd xay
phdt trién dy dn dung
Xdy dung d& dang 97,043 1.2% 1.2% -1.0d % Ng phdi trd khdc
Tai sdn khdc 163,014 7.2% 18.7% -0.6d % | Vénchasd hiu

Ngudn: VHM, VPBankS Research

Tinh dén ngay 31/03/2026, hang tén kho ciia VHM dat muc 138,885 ty déng, t&ng 5.7% ké
t ddu ndm, trong dé gdn 85% |a chi phi ddu tu, xdy dung va phdt trién cdc du dn bdt
doéng sdn, bao gém Vinhomes Global Gate Ha Long, Ven Vinh Cam Ranh, Green Paradise,
Hdi Van Bay, Golden City, Green City, Ocean Park 283, v mdt s6 du dn khdc.

Cdc khodn dat coc cho déi tdc dé phdt trién dyu dn va phdi thu ti déi tdc theo BCC dat
228,407 ty déng, tang 34.7% ké tU ddu ndm, phdn dnh viéc md rébng hop tdc va nhu cdu
vén ddng ké trong qud trinh ddy manh trién khai cdc du dn mdi clia céng ty.

Téng no vay té&ng 10.8% ti ddu nam lén 162,067 ty déng, phdn dnh viéc cong ty huy dong
vén dé tai trg cho cdc du dn quy mé I6n. Ty 1é no vay/vén chi s hitu dat muic 59.4%, tang
0.7 diém % ké tu ddu ndm, cao hon so vai trung binh clia cdc doanh nghiép trong nganh
& muc quanh 40%.

Xét trong bdi cdnh lich st, midc don bdy hién tai khdng phdi la yéu té bdt thudng. Trong
giai doan 2015-2018, ty l&é don bdy cla VHM ting duy tri trén 50% khi cong ty chudn bi
trién khai cdc dai du &n nhu Ocean Park 1, Smart City (Ha Noi) va Grand Park (TP.HCM) (ty
I& ng vay/VCSH vao cudi ndm 2018 dat 66,3%). Do dd, chung téi cho rdng ty 1& don bdy
tai chinh nhiéu khd nang sé duy tri 8 mat bdng mai khodng 50-60% trong cdc ndm tdi,
nhdm ddp Ung nhu cdu vén cho cdc du dn siéu dé thi dang va sé trién khai. B&n canh do,
vi thé st dung don bdy ciia VHM thuc té dang tét hon so vdi giai doan 2018, vdi luong tién
mat va tuong duong tién tuong déi doi ddo tai cudi Q1/26 & muic 46,126 ty ddng, dua ty
I& ng vay rong/VCSH dat 42.5%, so vaéi 2018 & muc 56.9%.

Trong b&i cdnh don bdy tai chinh gia tang, khd ndng trd no cla doanh nghiép sé& phu
thudc dang ké vao tién doé trién khai va ban giao cdc du dn trong diém. Trong khi do,
chung téi nhdn thdy rdi ro thanh khodn phdn ndo ducc kiém sodt, nhd quy mé I6n cla
dong tién ngudi mua trd trudc va khd ndng da dang hoéa cdc kénh huy déng vén, bao
g6m kénh bdn hang theo |6 16n. Bdang chu y, khodn ngudi mua trd tién trudc dat 115,257 ty
déng vao cudi Q1/26, va cdc khodn nhdn gép vén, dat coc tir déi tdc phat trién du dn,
dat 120,974 ty dong, qua doé gdp phdn da dang hoa cdu tric tai tro va gidm dp luc huy
doéng no thudn.
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Hinh 3: S8 du véi cdc bén lién quan
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Hinh 4: Luu chuyén tién trong ky (ty déng)

120,000
100,000
80,000
60,000
40,000

20,000

B} | L - | |
2021 2022 2023 2024 2025
Dat coc dé phat trién du én (1)
E Phdi thu cho vay ndi bo (2)

=== (1 + 2)/TAng tdi sAn

Nguén: VHM, VPBankS Research
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E Dong tién HPKD Dong tién HD déu tu

Dong tién HD tadi chinh e DOng tién thudn trong ky

Dong tién tu hoat déng kinh doanh dat muc 37,220 ty déng trong 3 thdng ddu ndm 2026
(cai thién ddang ké sv muc 636 ty déng cla cung ky ndm 2025). Bong luc chinh dén tu su
gia t&dng manh cla cdc khodn phdi trd cho déi tdc va nha thdu xdy dung trong béi cdnh
nhiéu du dn chua dén giai doan ban giao, qua dé bu ddp cho viéc dong tién tir bdn hang

chua dugce ghi nhan ddang ké.

O chiéu nguac lai, dong tién hoat déng ddu tu dm 66,032 ty déng (sv muc 14,532 clia cung
ky), cht yéu do ddy manh gidi ngén vao cdc don vi phdt trién du an dé trién khai cdac du

an dai dé thj trong diém.
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Trién vong 2026-27: Budc vao giai doan cao diém ghi nhan Igi
nhudn tu loat du an dai doé thi
Burc tranh ngdnh Bét ddng sdn dan cu: Lui mét buéc dé tién ba budc

Hoat déng cho vay bédt déng san dugc kiém sodt chédt ché hon nhdm han ché da téng
gid nha. Hién tqi, mat bang 1ai sudt thd ndi dé& tang lén muc 12%-13.5%/nam, tiém can
vung dinh ghi nhén vao cudi ndm 2022. Muc dé phu thudc cla thi trudng bdt déong sdn
vao tin dung ngdn hang dang & muc ddng ké, vdi téng du na tin dung bdt déng sdn dat
chiém 25.5% t&ng du ng todn nén kinh té vaio cudi n&dm 2025. Do dd, viéc kiém sodt chat
ché hon vé diéu kién cho vay mua nhad sé tdc déng truc ti€p dén thanh khodn thij trudng,
ddc biét & thi trusng thu cdp, qua dé dugc ky vong sé& gép phdn gidp ha nhiét da tdng
gid nha, han ché bdét hoat déng ddu co va thiuc ddy thi trusng BDS phadt trién bén ving
trong ddi han. Mat khdc, ngudn cung so cdp dang tiép tuc dugc Nhd nudc tdng cudng
phé duyét, chi ddau tu so cap tiép tuc két hop véi ngdn hang thuong mai dé dua ra chinh
sdch thanh todn kém cdc gdéi vay 1&i sudt uu ddi, cho thdy méi truéng chinh sdch ddi véi
nganh bét déng sdn van la hé trg nhung sé& bao gém nhiing diéu chinh ¢cé cha dich.
Piéu chinh hanh lang phép ly nhdm gidm ap luc chi phi ddu vao cho chi ddu tu. Trong
ndam 2025, co quan qudn ly dé& lién tuc diéu chinh va bd sung cdc quy dinh theo hudng
phu hop hon vdi diéu kién thi trusng, tdp trung vao ba trong tém: (1) gidm nghia vy tai
chinh lién quan dén tién sir dung ddt, (2) rdt gon va chudn héa quy trinh phé duyét du dn,
va (3) cdi thién khd néng tiép cdn nhda & x& héi cho ngudi dén. Song song do, Bé Xdy dung
tiép tuc dé xudt stra déi Luat Nhar & va Ludt Kinh doanh Bat déng sdn, du kién trinh Chinh
pht vaio thdng 6/2026 va dua ra thdo ludn tai Quéc héi vao ky hop thdang 10, qua do ky
vong tao nén tang phdp ly déng bd hon cho su phdt trién cla thi trudng trong trung han.
Ha tdng giao thdng tiép tuc la déng luc quan trong cho nhu cdu nha &. Nhiéu dy dn gico
théng trong diém nhu Sén bay Long Thanh giai doan 1, Vanh dai 3 TP.HCM, Vanh dai 4 Ha
Noi,... du kién di vao hoat ddéng trong ndm 2026, qua dé kich thich hoat déng cla thj
trusng BDS tai cdc khu vuc 1an can. Tai Ha Néi, cde khu vuc phia Tay va Bdc thanh phd
tiép tuc thu hdt ngudi mua nhd két ndi véi trung tadm ngdy cang cdi thién; trong khi & phia
Nam, khu vuc TP.HCM md roéng (Binh Duong, Ba Ria — Ving Tau) cung Béng Nai va Long
An sé la cdc khu vuc tdng trudng manh nhdét.

Chi tiét vé trién vong thi trudng Bdt ddng sdn nhda & ndm 2026-27 ¢ trong Bdo cdo cdp
nhdt Nganh cta chung téi.

Hinh 5: Nguén cung nha dugc du kién sé tiép tuc phuc héi trong cdc ném téi (don vi: cén)

2025: Nghi quyét 171/2024/QH15

R L 2020-21: Ngudn cung 2022: Lai sudt tang,
2018_19' DOL_]ACO 90y 6tdat  Giam do anh husng nhiéu chd déu tu gép cd higu luc 2025-26; tiép tuc stia ddi
cuc bé, sy kign Cocobay ctia COVID-19. NHNN kh khan do téc phdp 2024: Hogt déng thi trusng phuc cdc luat BDS méi
x@yravaviec phé duyet i i gt 06 hé tro Iy du dn var khiing héi nha I sudit théip; ban hanh
an bat dau bi that chat. nén kinh té. Sau COVID hoding thi trusng TPDN cdc luat BDS stia déi
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Ngudn: CBRE, VPBankS Research
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Hinh 6: Téing trudng tin dung nganh bdt déng sdn
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Hinh 7: L&i sudt cho vay mua nha trung binh tai cdc NHTM
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Nguén: Bd Xdy dung, NHNN, cdc NHTM, VPBankS Research

Hinh 8: S& cén dugc cdp phép méi theo B Xay dung
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Hinh 9: USc tinh ty 1& hodn thanh xdy dung/mé ban
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2020 2021 2022 2023 2024 2025
B S6 cdn dugc cdp phép mdi

S8 can khéi cong trong ky (*)
4 % sG cdn dugc cdp phép mdi svek (cot phdi)

Nguén: Bo Xdy dung, VPBankS Research
Ghi chu:

150,000 100%
52% 56% - 50%
° 28% 27%
100,000 20% 0%
50,000 -100%

_ .

2020 2021 2022 2023 2024 2025
S& cdn dd diéu kién md bdn

B S& cdn hodn thanh x&y dung
Ty 1& hodn thanh/md bdn (%, cot phdi)

* Chung téi tinh todn s6 cdn khdi cong xdy dung trong ky dua trén gid dinh sau: s6 cdn dang xdy dung tai cudi ky = s6 cdn dang xdy dung tai ddu

ky — s6 cdn d& hodn thanh + s cdn khdi cong xdy dung trong ky.

Hinh 10: Tién dé mét s& du dn ha tdng giao thong trong diém

Hinh 11: K& hoach Metro giai doan 2025-27

Thai gian thi céng du kién
2023 2024 2025 2026 2027 2028 2029 2030

Céu Nhon Trach  —
Cao t8c Bién HOa-Ving Tau  ne—
Cao t6¢ Bén Lic-Long Thanh  ne—
San bay Long Thanh giai dogn 1 —
Pudng vanh dai 3.5 Ha Noi
Cao t6¢c Can Tho-Hau Giang-Ca Mau
CdAu Phudc An  —
Cao t8¢ Béc Nam giai dogn 2 ne—
Pudng vanh dai 3 TP.HCM
Budng vanh dai 4 HANOi I —
Tdi khdi ddng Budng vanh dai 2.5 Ha Noi
Cdéu Tu Lién
Cao td¢c TP.HCM-Th DAu Mét-Chon Thanh
M6 réng cao téc TP.HCM-Long Thanh-DAu...
Cdu Trén Hung Bao
Cdu Ngoc Hoi
Cdu Van Phuc
Metro Bén Thanh-Cén Gid
Metro s 2 Bén Thanh-Tham Luong
Budng vanh dai 4 TP.HCM giai doan 1
Pudng sdt cao t6¢c B&de Nam

M udc tinh % khéi lugng cong viéc hoan thanh % con lai

Nguén: Bo Giao théng van tdi, VPBankS Research
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fﬂb i Phuéc) (**)
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Hinh 12: Mét sé du dan ha téng va cdc du an BDS hudng lgi

Vinhomes Grand Park (VHM), The 9 Stellars (Son Kim Land), MT Eastmark City

Khu Béng TP.HCM (i)

Duang vanh dai 3 (Dlén Phuc Thdnh)

TP.HCM du kién R ) Elyse Island (NLG), Fiato Airport City (Thang Long Real), DIC Wisteria City
hodn thanh toan Dig) el N el Tire ) (DIG), SwanBay & SwanPark (SwanCity)

bé tuyén chinh Binh Duong (Di An, Thudn An,  Bcons City & Bcons Polygon (Bcons), Picity Sky Park (Pi Group), The Gié
vdo cudi 2026 Thu D&u Mot) Riverside (AGG)

Tay Ninh (Bén Luc — Long An)  Waterpoint (NLG)
Tay Ninh (Bén Lic, Can Bude,  Vinhomes Green City, Waterpoint, Lucky City (Novaland), The Sol City (Thdng
Can Giuée, Buc Hoa - Long An) Lgi Group), T&T City Millennia (T&T Group)
Pudng vanh dai 4 Binh Ducng (B&n Cdt, Tan Uyén) Artisan Park (Gamuda Land), Mega City (Kim Oanh), Orchard Hill (CapitaLand)
TP.HCM (du kién Béng Nai (Nhon Trach, Trang

khdi céng déng  Bom, Long Thanh) Fiato Airport City, Eco Village Saigon River (Ecopark), KDC Tam An (SZL)

logtvao thang g Rig - Viing Tau (Phu M) Phu My Future City (Hung Vugng Holdings)
9/2026) Khu Nam TP.HCM cli Vinhomes Saigon Park
San bay Long Gem Sky World (Dat Xanh), Century City (Kim Oanh), Khu dan cu D2D Léc An

R " Khu vyc Nhon Trach va Long ) ) . . ;
Thanh GP1 (vén Thanh (bdn Kinh 10-20krm) (D2D) Fiato Airport City, STC Long Thanh (STC Golden Land), Tam An, Fiato

hanh thuong mai Airport City, STC Long Thanh (STC Golden Land)
trong 2026) Khu vuc ven séng Déng Nai Agua City (NVL), Elyse Island & Izumi City (NLG)

Vinhomes Wonder City, Vinhomes Smart City, Noble Palace Tdy Thdng Long
Pudng vanh dai 4 Khu Tdy (Hoai Buc, Ban Phuong) (Sunshine Group), The Phoenix Garden (Hdi Phat Land, An Quy Hung & DIA),

Ha Néi (du kién Hinode Royal Park (Vietracimex)
thong xe dudng  Khu Bdc (Mé Linh) Mé Linh New City (HUD), Hana Garden (CEO)
song hanhvéo  khy Nam (Thanh Oai, Ha Béng) The Manor Central Park (Bitexco), Thanh Ha Cienco 5 (Muéng Thanh)
Q2/2¢) Khu vuc Hung Yén & Bdc Ninh  Vinhomes Ocean Park 2 & 3
Cdau Tu Lién Vinhomes Global Gate, Sun Grand City Lotus Harbour, Eurowindow River Park
Cdc cdu vugt séng - Vinhomes Riverside, Le Grand Jardin & Berriver Jardin (BRG), MIPEC Riverside
Héng (dykién  CAduTrdn Hung Bao (MIPEC)
hodn thanh trong ¢4y Thugng Cat, Céu Héng Ha Vinhomes Wonder Park, The Phoenix Garden
2027-28) Cdu Mé s¢& Vinhomes Ocean Park 2 & 3, Ecopark Hung Yén, Him Lam Thudng Tin

Ngudn: Théng tin cdc du dn, VPBankS Research
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VHM dang buédc vao giai doan cao diém ghi nhén Igi nhudn tur loat du an
dai do6 thi, ddc biét la tir cac thuong vu ban 16 I6n

Doanh s bdn hang téng trudng manh mé, tao tién dé ghi nhdan Igi nhudn tuong lai

Gid tri hop déng ky bdn trong Q1/26 dat muc 81,700 ty déng, t&ng manh 133% svck va
91.3% sv quy trudc, tiép tuc dén tU cdc du dn Green Paradise (TP.HCM, md bdn vdo thdng
12/2025), Green City (T@y Ninh, m& bdn vao thdang 6/2025), Golden City (Hai Phong, mé
bdn vao thang 6/2025), va Ocean Park 2&3 (Hung Yén). Trong ky, 80% gid tri hop déng
dén tu cdc thuong vu bdn 16 16n, qua dé tao dong tién hd tro doanh nghiép trién khai du
dn trong béi cAnh 1&i sudt duy tri 3 muc cao va nhu cAu td ngudi mua cd nhdn chiu dnh
hudng bdi diéu kién tin dung bdt déng sdn thdt chat.

Téng doanh s6 bdn BBS chua ghi nhdn tinh dén cudi thang 3/2026 dat 201,600 ty déng,
tdng 68% svck va 8.2% sv quy trudc. Dy dn Green Paradise va Wonder City déng gop Idn
nhdt vaio téng doanh s ban BBS chua ghi nhan 10y ké (mdi du dn chiém 20%-25%), theo
sau la Royal Island (Hai Phong), Golden City, Green City va Golden Avenue (Quang Ninh).
Su tdng trudng manh mé trong doanh s bdn hang tao nén tdng ghi nhén Igi nhudn cho

cdc quy tdi.
Hinh 13: Co cdu bdn 1é-bdn 16 16n (nghin ty déng) Hinh 14: Doanh sé bdan hang chua ghi nhén (nghin ty déng)
250 133% 150% 250
200 98% ne% 100% 200
or% 62% 50% 150
150 6%

0% 100

PR B
100 -28% -32% [ |
Sollllll -

(@)

Q1/24 Q2/24Q3/24Q4/24 Q1/25 Q2/25Q3/25Q4/25 Q1/26

N o _
2019 2020 2021 2022 2023 2024 2025 3725 3726 Dy dn khac Green Paradise
Golden City Green City
Gid tri HD ky m&i - ban 16 16n Golden Avenue B OCP 1, Smart City, Grand Park
e L 1 B Vinhomes Ocean Park 2 Vinhomes Ocean Park 3
— -
Gici tri HB ky mdi - bdn & B Ocean Park 2&3 B Royal Island
Tdang trudng gid tri HD ky mdi (% svck, cot phdi) B Wonder City

Nguén: VHM, VPBankS Research

Cdp nhat tién dd phdp ly cdc du éan dang/sép trién khai cia VHM

Trong 472026, VHM dé& cho ra mdt hai du dn Vinhomes Hdi Van Bay (Ba Nang, 512ha) va
du dn Global Gate Ha Long (Qudng Ninh) giai doan 1. Ca hai du dn déu ghi nhdn su quan
tédm tich cuc tu thi trudng, vai Hai Van Bay ghi nhdn dd dat ty 1é booking hon 80% trén gid
hang ma bdn 1an déu va Global Gate Ha Long ghi nhdn 5,000 lugt booking sau 24h déu
ra mdt. VHM ciling dé khéi céng du dn Vinhomes Saigon Park (880ha) & Hoc Mén, TP.HCM,
vdo cudi thdng 4, du dn du kién dugc ma bdn trong ndm 2026.

Viéc md bdn cdc du dn theo dung tién dé sé gilp Vinhomes cé dugc dong tién sém thong
qua viéc bdn 16 16n, véi doanh thu tuong Ung du kién dugc ghi nhdn vao ndm 2025-26.
Cdc du dn mdi tai My Lam (Tuyén Quang) va Nham Bién (Bdc Ninh) du kién dugc md bdn
vao ddu nam 2027. Béi vaéi Vinhomes My Lam, Vinpearl co ké hoach khai truong té hop
gidi tri & Vinhomes My L&m vdi cdc hang muc khdch san — céng vién gidi tri VinWonders -
san golf vaio Q4/26, trong khi Vincom Retail du kién khai truong khu phd thuong mai J-
Town tai khu dé thi ndry. Chung téi cho réng su cdng hudng tir cdc dich vu trong hé sinh
thdi sé& giup thu hat khdch hang dén trdi nghiém va thuc ddy ty lé Idp ddy tai du dn nay.

www.vpbanks.com.vn 8
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Hinh 15: Cap nhat tién dé phap ly cac du an dang/sdp trién khai cia VHM

Ty 18 Igi ich o p —
ye Chadéuty W K& hogch phat trién

Dudn Vi tri N
caa VHM (ha)  truse 2024 2024 2025 2026 2027 2028 2029 tré di

Bdt déng san nha & thuong mai
Ocean Park Ha Noi 99% VHM s20 [

Ocean Park 2 Hung Yén 100% VHM ss8 [
Ocean Park 3 Hung Yén 100% VHM 294

Golden Avenue Qudng Ninh 100% VHM 69
Royal Island Hai Phong 95% VIC 877
Wonder City Ha Noi 100% VIC 133
Golden City Hdai Phong 100% VHM 241
Green City Long An 93% VHM 197
Green Paradise TP.HCM 100% VHM 2,870
Hai Véan Bay Da Ndng 100% VPL 512
Global Gate Ha Long Quang Ninh 70% VIC-VHM 4,100
Saigon Park TP.HCM 97% VHM 880
Léman Golf TP.HCM 100% VHM 200 ]
My Lam Tuyén Quang 66% VHM 455
Nham Bién Béc Giang 66% VHM 134
Quang Hanh (khu A) Quang Ninh 99% VIC 32
Ky Trinh Ha& Tinh 66% VHM 84
Phudc Vinh Tay Long An 100% VHM-VIG 1,090
Tan My Long An 76% VHM 931
Ven Vinh Cam Ranh Khdnh Hoa 100% VHM-VInES 1121
Lién danh do
Cam Lam Khanh Hoa 00%  vimaing gau 10
Global Sportia Ha Noi 35% VIC-VHM 917
B4t déng sdn nha & x4 hdi
Happy Home Trang Cdt Hdai Phong 100% VHM 28
Ph& Hién Hung Yén 100% VHM 30
B4t déng sdn cdng nghiép
Ving Ang Ha Tinh 99% VHIZ 965
Tan Trao Hdi Phong 99% VHIZ 226
Ngt Phic Hai Phong 99% VHIZ 238

(*) K& hoach phdt trién cia méi du an tu ldc khdi cdng dén lic hoan tdt ban giao dua trén udc tinh cua ching téi v cd thé thay déi theo ké hoach cla céng ty va diéu kién thi trudng

khai céng:l md& bc’m_ ban gioo_

Ngudn: VHM, VPBankS Research

Chung téi udce tinh doanh s& hop déng ky bdn dat 284,060 ty déng (+38.4% svck) trong

nam 2026 va 247,043 ty déng (-13.0% svck), dugc ddn ddt béi cdc du dn Vinhomes Green

Paradise, Global Gate Ha Long va Saigon Park. Sang ndm 2028, doanh s6 du bdo tdng

42.6% svck 1én 352,300 ty déng, cht yéu dén tir cdc du dn hién hiu va bdt ddu ghi nhdn

dong gop tU cde dai dd thi msi nhu Cam Lam va Ven Vinh Cam Ranh (Khdnh Hoa), cung

v3i Tén My va Phudc Vinh Tay (Tay Ninh).

Hinh 16: Du bdo doanh sé ban hang (ty déng)

97.6% _— 3 3
500 & 100% Du dn khdc
\\ mmm Global Sportia
450 64.1% \ 38.4% 4\2.6% 50% Caom Ladm
400 19.4% =~ R s Ven Vinh Cam Ranh
4% - 9 % 09,
\\* #13.0% 7.9% 0% = Green Paradise
350 [ | Saigon Park
T201% 0% aigon Par
300 . Téan My
250 -100% Phudc Vinh Téy
Green City
200 9 .
-150% Golden City
150 Global Gate Ha Long
— - %
100 200 Wonder City
| 250% . Royal Island
50 - mm Grand Park, Smart City
- _— -_— -_ _ _ -300% Ocean Park 1-2-3
2022 2023 2024 2025 2026 2027 2028 2029 =0 TANg trudng gid tri HD ky bdn (% svck)

Nguén: VHM, VPBankS Research
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Chung téi cho rdng kénh bdn budn tiép tuc chiém ty trong cao (& muc 40%-50%) trong co
cdu doanh s& giai doan 2026-27, nhd téi uu hda chi phi vén va rat ngdn thai gian thu tién
trong qud trinh trién khai cdc dai du an. Theo chia sé tir doanh nghiép, nhu cdu ti cdc ddi
tdc bdn budn dang gia téng, khdong chi dén ti cde déi tde hién hliu ma codn md rdng sang
cdic nha ddu tu mai trong khu vuc Béng Nam A.

Trong khi dd, trong b&i cdnh ngudi mua cd nhén van duy tri tdm ly than trong trong nla
déu 2026 do mat bdng l&i sudt cao, chung téi cho rdng Vinhomes cé Iai thé duy tri stiic hdp
thu t&t hon thi trudng nhd cdc chinh sdch bdn hang linh hoat va uu déi. Cu thé, doanh
nghiép da trién khai géi uu dai & sudt tran 6% trong 5 ndm, cho cdc hop déng ky trong
giai doan 20/04-20/07/2026, dp dung vsi mét sé du dn nhdt dinh.

Hinh 17: Vinhomes Golden City

e Vi tri: Duong Kinh, Kién Thuy, Hai Phong

e Téng dién tich du dn: 240.6ha

e Chu ddu tu: Vinhomes

e SAn phdm: Nha lién ké/Biét thy, Nha & x& hoi

e S6luong: Hon 6,000 cdn thdp tang va TMDV; chung cu cao tang danh cho nha & x& hoi

e Tién do hién tai: Dang hodn thién ha tang giao thdng va cdnh quan tién ich ndi khu, trong dé cdc cdu phan céng
vién riang va bé bai dang dugc ddy manh thi cdng. Du dn d& dugc ma bdn tir Q2/25.

e Dudn cdlgithé vé vi tri dang chu y khi ndm tai Duong Kinh — cla ngd BDéng Nam Hdi Phong, khu vuc dang néi lén
nhu cuc t&ng trudng maéi nhd hudng loi truc tiép ti quy hoach ha tang:

» Du dn két n&i thudn tién vdi cdc truc giao thdng chién luge nhu cao téc Ha Néi — Hdi Phong — Qudng Ninh,
mang ludi tinh 16 353/363, dudng ven bién, cGu Rao 3 va tuyén dudng két ndi tir dudng Bui Vién tsi dusng
ven bién (duoc lén ké hoach trién khai trong giai doan 2026-29), qua do gia tang khd ndng tiép can trung
t&dm Hdi Phong, Ha Néi, Qudng Ninh va cdc vang kinh té trong diém phia BAc.

> Vitri gén cum cdng nudc sdu Lach Huyén, t8 hop logistics Nam D6 Son, san bay Cat Bi, sén bay Tién Lang
tuong lai var tuyén dusng sdt lién van Lao Cai — Ha Néi — Hai Phong giup khu vuc ndly huéng Ioi I6n tur xu
hudng ma rong logistics, cong nghiép va dong vén FDI.

» Trong khi thj trudsng bdt déng san Hdi Phong hién ghi nhdin stic néng tép trung chd yéu tai Thiy Nguyén va
Bdc Séng Cam nha déng luc hanh chinh — dé thi hoa, khu vuc Nam va Béng Nam thanh phd (Duong Kinh —
D6 Son - Tién Lang) dang ndi 1én nhu vung tang trudng ké ti€p nhd quy hoach ha tang logistics, cdng bién
va gico théng lién vang quy mé Ién. Biéu nay gitp Vinhomes Golden City cdé tiém ndng hudng Igi tu xu hudng
dich chuyén phat trién dé thj vé phia Nam Hai Phong trong trung va dai han.

o
- < st

- . < \
iy : | / = S /
/’“Au.vi . R /-:—- mﬁ-u .

Nguén: VHM, VPBankS Research
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Hinh 18: Vinhomes Green City
e Vjtri: HGu Nghia, buc Hoa, Long An
e Tdéng dién tich du &n: 197.2ha
e Chu ddu tu: Cong ty CP Phdt trién Thanh phd Xanh (Vinhomes s hiiu 99.6% c& phan)
e SAn phdm: Chung cu/Nha lién ké/Biét thy, Khu tdi dinh cu va Nha & x& hoi
e S8 lugng cdn hd: 5,400 cdn thdp tang va TMDV, 25 toa nha cao tang thuong mai
e Tién do hién tai: Pang xdy dung cdc phdn khu nha & va tién ich ndi khu. Trong do, cdc hang muc céng vién nudc
va khu biét thu ven hé dé& gan hodn thién. Du dn dé duge maé bdn vaio Q2/25.
e Dudn cé vi tri chién lugce tai trung tdm hanh lang phat trién Tay Bdc TP.HCM, noi dang dugc quy hoach trd thanh
mot cuc tang trudng mdi trong cdu tric dd thi da trung tdm clia vung kinh té trong diém phia Nam.
» Du dn ndm tai diém giao thoa cla nhiéu truc ha tang trong diém gém Vanh dai 3, Vanh dai 4, Qudc 16 22
(truc TP.HCM — Tay Ninh — Méc Bai), Quéc 16 N2 (két ndi Long An véi Bong bdng séng Cliu Long), tuyén dusng
tinh DT823/DT824, truc déng luc Duc Hoa, cao t8c TP.HCM — Méc Bai (du kién trién khai trong 2026-28).
» Vitrilién ké cdc cum cong nghiép Ién tai Duc Hoa, My Quy Ty va hé théng logistics khu vuc gitip du dn hudng
Ioi truc tiép tU qud trinh céng nghiép hda, dich chuyén dan cu va gia tang nhu cdu nhd & thuc tu luc luong
lao déng, chuyén gia.

TAY NINH

.

HO CHI MINH

Ngudén: VHM, VPBankS Research

Hinh 19: Vinhomes Green Paradise

e Vjtri: Can Gig, TP.HCM

e Téng dién tich du dn: 2,870ha (NSA: 810ha)

e Chu ddu tu: Vinhomes

e Sdan phdm: Chung cu/Nha lién ké/Biét thu

e S8 luong: Hon 32,000 can thdp téng va TMDV; hon 30,000 cdn cao tang (bao gém cd bdn lé va bdn 16 16n)

e Tién dd hién tai: Tinh dén thang 5/2026, du dn dé san ldp mat bdng hon 55% t&ng khdi luong. Cdc truc dudng noi
khu dang dugc thi céng, trong khi mang ludi cng thodt nudc va hé théng ludi dién ngdm dé hodn thién. Ddy nha
phd ddu tién dang budc vao giai doan thi cdng moéng coc. Du dn dé dugec maé bdn tir Q4/25.

e Du dn s& hiu lgi thé vi tri khi ndm tai clia ngd bién duy nhdt cla TP.HCM, hudng lgi truc tiép tir loat dai du dn ha
tang quy mé Ién dang dugc quy hogach va trién khai, qua dé ting budc tdi dinh vi Cén Gid ti khu vuc ven bién biét
|&p thanh cuc tang trudng mai vé dé thi, du lich nghi duéng, logistics va kinh té bién.

»  Tuyén dusng sat téc dd cao Bén Thanh — Can Gis (du kién hoan thanh ndm 2028) va cdu Can Gid (thay thé
pha Binh Khdnh, du kién trién khai trong 2027-29) giup rut ngdn thai gian két ndi vdi trung tam TP.HCM.

» Coao téc Bén Luc - Long Thanh két néi San bay Long Thanh véi cde tinh phia Tay Nam Bo, di qua Can Gid

» Du dn cdch siéu cdng trung chuyén quéc té Can Gid 15-25km. Siéu cang Can Gid cé téng muc déu tu 7.2 ty
USD, dugc dinh hudng trd thanh trung tdm logistics hang hdi mdi cia khu vyc.

» Cdu Can Gis — Ving Tau (dy kién hodan thanh nam 2028).

www.vpbanks.com.vn 1
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Ngudn: VHM, VPBankS Research

Hinh 20: Vinhomes Hdi Van Bay

e Vjtri: phudng Hai Van, TP. Ba Néng

e Téng dién tich du dn: 512,2ha

e Chuddu tu: Vinpearl. Tuy nhién, VHM la don vi thi cdng chinh v& ndm gilt 100% Iai ich trong du dn.

e SAn phdm: Biét thu/Nha lién ké&/Khu nghi dudng/Khdch san/Shophouse

e SO luong: 5,576 cdn thdp tang

e Tién dod hién tai: Du dn déa ra mdt phdn khu Bach Van vao dau Q2/26, du kién hodn thanh xdy thé 350 cén vdo
cudi nam 2026. Trong khi do, t6 hop gidi tri VinWonders Hdi Van va coéng vién Ddo Ngoc du kién hodn thién vaio
cudi ndm 2027.

e Du dn hudng Igi tU xu hudng ma réng dd thi vé phia Tdy Bdc cla Ba Nang, su phdt trién clia cdng Lién Chiéu va
chién luoc phdt trién Ba NAng thanh trung tam tai chinh — du lich quéc té.

» Du dn két néi truc ti€p vai hé théng ha tang chién lugc gdm hdm Hdi Vén, cao téc La Son — Ty Loan, dudng
ven bién Nguyén Tat Thanh néi dai, ga Kim Lién (tuyén dudng sdt Bdc — Nam), sén bay quéc té Ba Nang va
trung t&m thanh pho, gilp tang khd ndng ti€p cdn Hug, Hoi An va todin bd hanh lang kinh té mién Trung.

> Dac biét, du dan tiép gidp vdi cdng Lién Chiéu (vén ddu tu 1.7 ty USD) — trung t&m clia Khu thuong mai tu do

Pa Né&ng theo quy hoach. Khi hodn thién, cdng Lién Chiéu dugc ky vong tré thanh trung tdm logistics qudc
té€ quan trong, gidm tdi cho cdng Tién Sa va thac ddy manh dong vén FDI vao khu vuc.
R e~ — . = , " ;{\MBM > HON SON CHA 3

Y U0 "

VINHOMES
HAI VAN BAY

BAN DAO
SON TRA

Nguén: VHM, VPBankS Research
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Hinh 21: Vinhomes Global Gate Ha Long
e Vi tri: phudng Tudn Chdu, Ha An, Bdng Mai, tinh Qudang Ninh
e Tdéng dién tich du dn: 4,121Tha
e Chu ddu tu: Vingroup va Vinhomes
e SAn phdm: Chung cu/Nha lién ké/Biét thu/Shophouse/TTTM/Trusng hoc/Khdch san
e Tién do hién tai: Dang trién khai san Idp mat bang va thi cdng dudng ndi khu. Dy an dé dusc ra mdt giai doan 1
vao dau Q2/26.
e S&lugng du kién: 65,000 cdn thdp tang
e Du dn sd hlu vi tri chién lugce tai clia ngd phia Tay Ha Long, lién ké Qudng Yén — khu vuc dang ndi lén nhu trung
t&m mdi vé cdng nghiép, logistics, doé thi va dich vu clia Qudng Ninh.
» Du dn hudng lgi truc tiép tU mang ludi ha téng lién vung déng bd gém cao téc Ha Noi — Hdi Phong — Ha
Long, cao téc Ha Long — Van Bén — Mong Cdi, Quéc 16 18, sén bay quéc té Van Don, cdng tau qudc té Tudn
Chau, cung tuyén dudng sdt téc dé cao Ha Néi — Quang Ninh (du kién hodn thanh ném 2028). Vi tri nay gidp
du dn két ndi thudn tién vai Ha Noi, Hai Phong, clia khdu Mong Cdi, cde trung tdm du lich ven bién va hé
théng logistics khu vuc phia Bdc.
» Trong b8i cdnh Qudang Ninh dang tdi cdu tric khéng gian phdt trién véi xu hudng mé rong hanh lang dé thi
- dulich tir Ha Long sang Quadng Yén, du dn dugc dinh vi ld cuc tdng trudng mdi, déng vai trd md rdng khong
gian dé thi ven vinh ngoadi khu vuc Bdi Chdy truyén théng.

BAC NINH
QUANG NINH

4/ "WQUANG NINH

Puong sét cao toc =
« HaNdi — Quang Ninh

? .;\\

Ngudén: VHM, VPBankS Research

Hinh 22: Vinhomes Saigon Park (tén goi cii: Khu Dé thi Dai hoc Quéc té)

e Vitri: x& Xudn Thdi Son, TP.HCM

e Téng dién tich du &n: 880ha

e Chul ddu tu: Vinhomes

e SAn phdm: Chung cu/Nha lién ké/Biét thu/Shophouse, Khu tdi dinh cu v& nha & x& hoi

e Tién do hién tai: Khdi cdng vao cudi thang 4/2026.

e SO lugng du kién: 8,000 cdn thdp tdng, 24 toa chung cu cao tang

e Dudn hudng lgi truc tiép tu hé théng ha téng lién ving trong diém gém Qudc 16 22, Vanh dai 3, cao téc TP.HCM —
Moc Bai va mang ludi gioo théng két ndi nhanh téi Qudn 12, Tadn Binh, sén bay Tan Son Nhdt va cde khu céng
nghiép I6n tai Binh Duong, Long An (T&y Ninh). Ddc biét, vi tri giao thoa gilia Qudc 16 22 va cdc siéu du dn ha tang
mai giup khu vuc Hoc Mén gia tang ddng ké vai trd nhu mét trung t&m trung chuyén dan cu, logistics va phdt trién
dé thi mai phia Tay Bdc TP.HCM. Bé&n canh dd, viéc gdn lién vaéi quy hoach Khu dé thi Dai hoc Quéc té Viét Nam
(VIUT) gitip du dn khdng chi hudng loi ti déng luc ha tdng ma con ti qud trinh hinh thanh hé sinh thai gido duc,
cdng nghé va dich vu chdt lugng cao.

www.vpbanks.com.vn 13
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Ngun: VHM, BomkS Research
Chung téi cho rdng viéc VinSpeed tham gia phdt trién cdc du dn dudng sdt cao téc sé trd
thanh yéu té quan trong hd trg gid tri thuong mai va téc dé hdp thu tai cdc dai db thi mdi
cla Vinhomes trong trung han.

Cu thé, hai tuyén dusng sdt trong diém gém tuyén Ha Noi — Qudng Ninh (ddi 120km, két
n&i Global Gate C8 Loa va Global Gate Ha Long, du ki€én hoan thanh ndm 2028) va tuyén
Bén Thanh — Can Gid (dai 54km, két ndi trung tdm TP.HCM vdi Green Paradise, du kién
hodn thanh n&m 2028) ky vong sé& cdi thién ddng ké kha nang két ndi lién ving, qua do
thuc ddy suc hdp dén cla thj trudng BDS tai cdc khu vuc hudng loi.

Bén canh tdc dong truc tiép 1én nhu cdu va gid tri du dn, ching téi cho réng viéc tham gia
cdc du dan ha tdng trong diém qudc gia clng cé thé tao Ioi thé cho Vingroup/Vinhomes
trong qud trinh thuc ddy phdp ly va& ma rong quy ddt tai cde vi tri chién lugc trong ddi han.

www.vpbanks.com.vn
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Téng hgp du bdo KQKD giai doan 2026-2027

Hinh 23: Du bao KQKD 2026-2027

Du phéng cii Du phéng méi
2026 2027 svck 2027 Ghi chu vé du phéng KQKD
Ty VND Ty VND +/- Ty VND
Doanh thu 153,271 71,065 121,1M 261,213 70.4% 291,797 11.7%
Chung téi du bdo doanh thu bdn BDS tdng
82.4% svck trong ndm 2026, chl yéu dén tu
viéc ghi nh@n thuong vy bdn 16 16n tai cdc dyu
dan Green Paradise, Ocean Park 2&3, Global
Gate Ha Long va Saigon Park, bén canh viéc
bdt ddu ban giao sdn phdm tai Golden City
va Green City. Chung t6i du bdo doanh thu
o 3 BDS tdang 4.8% svck trong ndm 2027 tu muc
Bdn bdt déng san 108,597 39,009 85,809 195,520 80.0% 207,523 6.1% | . . e N
nén cao cla 2026, dén tu ban giao nha tai
cdic du dn d& ma bdn trong giai dogn ndm
2025 - ntia déu nadm 2026, tai HAi Phong,
Quding Ninh, D& Néng, TP.HCM va Téy Ninh.
Doanh thu dy phéng mdi thay déi so véi dy
phéng cili do chung téi diéu chinh cdch ghi
nhdn cdc thuong vy bdn 16 16n ti doanh thu tai
chinh 1&n doanh thu thudn.
Chung téi du phong doanh thu mdng xdy dung
Xay dung 23,618 18,824 21,014 33,053 40.0% 49,7 50.4% tiép tuc tang trudng tich cuc, dua trén udc tinh
hop déng ky bdn cho cdc déi tdc mua 16 16n.
Ay Uy AN IV . Mdang madi gidi va qudn ly du an bdt déng san
:g'sg"" va quanly dudn 14,216 4,640 5,266 25595  80.0% 27,166 6.1% |t¢ing trudng theo hoat dong trién khal vé mé
bdn dy dn ctia cdc ddi tac 16 1on.
Khac 6,840 8,592 9,022 7,045 3.0% 7,397 5,0% |B9© g6m doanh thu cho thué béit dong san va
cdc dich vy khdc.
Lgi nhuén gop 46,343 22,526 42,306 101,576  119.2% 115,527 13.7% | ign i nhuén gop mdng bt déng sdn cdi
Bién lgi nhugn goép (%) 30.2% 31.7% 34.9% 38.9% 8.7d% 39.6% 0.7 d% |thién so vdi 2025 nhd déng gdp cua cdc san
Bién LN gép ban BDS (%) 35.0% 40.0% 40.2% 450% 10.0d% 484% 3.3 qx |Phdmbdt dong sdn 6 Ién vdi gid von tét.
Chi phi BH&QLDN (8,088) (5,663) (7,395) (15,476) 91.3% (15,997) 3.4%
Doanh thu tai chinh 29,332 60,588 49,676 14,878 -49.3% 18,639 25.3%
L&i tu chuyén nhugng cd Dén tu ban gico cdc dy én Royal Island,
phdn, bdn du dn theo hop 14,545 46,298 42,365 7,588 -47.8% 11,691 54.1% |Wonder City, v& mét s6 thuong vu chuyén
déng hop tdc ddu tu nhugng ¢ phdn du dn mdi véi quy mé nho.
Chi phi tai chinh tang 36.5% svck trong n&dm
2026 trong bdi cdnh 1&i sudt téng cao trong
Chi phi tai chinh (15,151) (26,268) (24,828) (20,675) 36.5% (19,803) -4.2% nla ddu ndm va du no vay clia doanh nghiép
tang dé trién khai dy én. Chung téi ky vong dp
lyc chi phi l&i vay sé ha nhiét trong nédm 2027.
Lgi nhudn trudc thué 52,810 52,070 60,710 79,523 50.6% 98,196 23.5%
Lgi nhudn sau thué 43,335 40,614 47,354 63,618 46.8% 76,593 20.4%
LNST CD coéng ty me 41,895 36,977 43,13 59,595 42.2% 72,898 22.3%
EPS (VND) 10,200 9,003 10,497 14,509 42.2% 17,748 22.3%

Nguén: VHM, VPBankS Research
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K&t qua kinh doanh

(Ty déng) 2024 2025 2026 2027
Doanh thu thuén 102,323 153,271 261,213 291,797
Gid vén hang badn (69,356)  (106,928)  (159,637)  (176,270)
Loi nhudn gép 32967 46343 101576 115,527
Chi phi qudn ly doanh nghiép (4,593) (6,188) (10,522)  (10,740)
Chi phi bdn hang (3,791) (1,899) (4,954) (5,257)
EBIT 24,583 38,255 86,100 99,530
Khd&u hao 1,800 2,298 3,683 3,417
EBITDA 26,383 40,553 89,783 102,948
Doanh thu tai chinh 26,844 29,332 14,878 18,639
Chi phi tai chinh (10,487) (15,151) (20,675) (19,808)
Thu nhép rong tu HD khdc (1,895) (1,926) (4,465) (3,586)
L&i/16 tu cong ty lién két 3 2 2 2
Loi nhudn trudc thud 40,848 52,810 79,523 98196
Thué thu nhép doanh nghiép (5,775) (9,475) (15,905) (21,603)
Loi nhuén sau thué 35,073 43,335 63,618 76,593
LNST c8 déng céng ty me 31,801 41,895 59,595 72,898

Luu chuyén tién té

(Ty déng) 2024 2025 2026 2027
Loi nhudn truéc thué 40,848 52,810 79523 98,196
Khé&u hao va hao mon 1,800 2,298 3,683 3,417
Chi phi l&i vay 7,589 1,214 16,541 15,467
Cdc diéu chinh khdc (24,123) (28,422) 3,401 3,504
Thay déi vén luu déng (48,515) 3,289 (67,296)  (64,250)
Luu chuyén tién thudn tor HDKD (22,400) 41,189 35,853 56,333
Ddu tu TSCH (10,645) (15,431) (35,712) (4,301
Thanh ly TSCDB 2,470 4,661 (3,403) (3,525)
Thu héi cho vay, bdn céng cu ng (9,501) 10,690 (360) 810
Mua, bdn céng ty con 27,448  (110,008) (46,273) (80,551)
Thay déi khéng lién quan dén TSCH 15,613 32,001 = .
Luu chuyén tién tir HD déu tu 25385 (78,088) (85748)  (87,567)
Phdt hanh cé phiéu 22 - (0) -
Mua lgi cé phiéu (10,485) - - -
Thu tur di vay va trd ng géc vay 59,21 51,340 40,423 47,380
Dong tién i HD tai chinh khdc (36,451) 7,87 10,917 (6,957)
Trd c8 tuc (605) (1,130) (24,644) -
Luu chuyén tién tir HD tai chinh 1,692 58,081 26,695 40,423
Tién va tuong duong tién ddu ky 14,103 28,780 49,962 26,762
Luu chuyén tién thudn trong ndm 14,677 21,182 (23,200) 9,190
Tién va tuong duong tién cudi ky 28,780 49,962 26,762 35,952
Chi tiéu vé téng truéng 2024 2025 2026 2027

Doanh thu (svck) -1.2% 49.8% 70.4% M.7%

Lgi nhudn goép (svck) -7.7% 40.6% 19.2% 13.7%

Lai nhud@n rong (svek) -4.7% 31.7% 422% 22.3%

Chi tiéu vé khd ndéng sinh 16i

2024 2025 2026

Bién lgi nhudn goép 32.2% 30.2% 38.9% 39.6%
Bién EBITDA 25.8% 26.5% 34.4% 35.3%
Bién LN thudn tir HDKD 24.0% 25.0% 33.0% 34.1%
Bién lgi nhudén rong 311% 27.3% 22.8% 25.0%
ROAA 6.3% 6.2% 7.4% 8.7%
ROAE 15.8% 17.8% 22.4% 24.0%

www.vpbanks.com.vn

Bdng cdn dai ké toan

2024 2025 2026 2027

(Ty déng)

Tién va tuong duong tién
Dau tu tai chinh ngdn han
Phai thu ngdn han

Hang tén kho

Tai san ngdn han khdc
Tai san ngdn han

Tai sén cé dinh

Ddu tu dai han

Ta&i s&n dai han khdc
Téng tai sén

No vay ngdn han

Phdi trd ngdn han

Ng ngdn han khdc

Téng ng phdi tra ngdn han
Ng vay ddi han

Ng dai han khdc

Téng ng phai tra dai han
Vén cé phén

LNST chua phén phéi
Khdc

Vén ch sé hitu

Téng cdng nguén vén

Chi tiéu vé sir dung dén bdy
EBIT/L&i vay (Ién)
EBITDA/(L&i vay+CAPEX)
VCSH/T8ng tai san
No vay/VCSH
Ng vay rong/VCSH

Chi tiéu vé thanh khodn (lan
Vong quay tdi san
Vong quay phdi thu
S8 ngdy phdi thu (ngay)
Vong quay phdi trd
S& ngdy phdi trd (ngay)
Vong quay hang tén kho
S6 ngdy HTK (ngay)
Chi s8 TT hién hanh
Chi s6 TT nhanh

Chi tiéu vé dinh gid (In)
EPS (d6ng)
P/E
PEG 1n&m
EV/EBIT
EV/EBITDA

P/B

28,780
5,392
168,406
54,696
28,205
285,479
14,622
29,436
234,673
564,209
34,276
19,960
224,296
278,532
47,016
17,917
64,933
41,074
167,206
12,464
220,744
564,209

5.7
14

39.1%
36.8%
21.3%

2024

0.2
5.3
69.2
51
721
19
196.2
1.0
08

7,742
216
211
299
279
31

49,962
2,259
219,950
131,415
93,304
496,890
22,356
28,337
240,274
787,857
43,377
19,961
279,752
343,090
102,946
92,605
195,550
41,074
202,644
5,498
249,217
787,857

44
15

31.6%
58.7%
37.8%

2025

0.2
72
510
77
47.5
16
2216
14
11

2025

10,200
16.4
0.5
205
19.3
28

26,762
2,619
263,310
134,150
74,869
501,71
21,962
25,354
265,060
814,086
72,935
29,801
269,908
372,644
82,408
76,31
158,719
41,074
235,595
6,055
282,724
814,086

5.7
17

34.7%
54.9%
44.6%

2026

03
122
30.0
10.5
34.8
2.0
1855
13
1.0

14,509
ns
03
95

91
24

35,952
2,214
272,367
168,235
66,078
544,845
20,325
22,400
278,637
866,207
61,504
32,906
287,541
381,951
90,905
69,794
160,698
41,074
275,844
6,640
323,558
866,207

2027
03
4.6
250
9.3
392
19
189.1
14
1.0

17,748
9.4
0.4

81
78
21

Nguén: VHM, VPBankS Research
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Pinh gia: Gia muc tiéu 167,560 VND/CP (tiém ndng tdng gid 13.7%)

Chung téi st dung phuong phdp Binh gid tai san thudn (RNAV) vsi WACC gid dinh cho
m&i du dn, dua trén ké hoach trién khai vé bdn hang dugc VHM céng bé, dé diéu chinh lai
gid tri hop ly clia bdt déng sdn tén kho va ddu tu. Nhdm phdn dnh hop ly cdce rui ro trong
viéc trién khai va bdn hang, ching téi dp dung muc chiét khdu khdc nhau cho gid tri hién
tai rong (NPV) clia tung du dn, tuy theo tién dé thuc hién, tinh trang gidi phdng mat bang
va khd ndng hdp thu cla thi trudng.

Trong bdo cdo ndy, chung téi dp dung muc phdn bu rdi ro thj trusng ld 9.1% (theo cap
nhat cla NYU Stern vao thdng 4/2026) va 16 sudt phi rui ro & 4.3% (Ioi sudt TPCP My ky
han 10 n&m tai thai diém cudi Q1/26), va beta & 1.4 1dn (trung binh 2 ndm diéu chinh theo
Bloomberg).

VHM du kién chia ¢ tdc ndm tai chinh 2025 cho ¢é déng, bao gém:

e Co&tuc tién mat & muc 6,000 déng/CP, thai gian chia ¢ tuc du kién dién ra trong
Q3/26. Dua trén gid muc tiéu cla ching tdi, ty sudt cd tuc cho nam 2026 sé& dat
3.6%, nhu vay téng ty sudt sinh I&i clia cd phiéu s& dat 17.3% so vsi muc gid dong
clia ngay 27/05.

e Cdtucbdng cé phiéu, ty l&é 100%. Chung tdi dua ra hai kich bdn gid muc tiéu tuong
ung vai s6 luong cd phiéu luu hanh hién tai va sé luong cé phiéu luu hanh pha
lodng hodn todn vao cudi ndm 2026, gid dinh doanh nghiép hodn tat ké hoach
phdt hanh cd phiéu 100%.

Hinh 24: Binh gia RNAV cho VHM

) Gid tri hop ly VHM s6 hitu .
Pinh gia cac mdng kinh doanh Cdc gid dinh
Ty VND % Ty VND

Bdt ddéng sdn nha & 886,414 815,507
Wonder City 10,945 99% 10,835
Golden City 25,900 100% 25,900
Royal Island 18,437 86% 15,856
Green City 21,026 93% 19,554
Hdi Van Bay 39,474 100% 39,474 DCE
Green Paradise 229,414 100% 229,414
Global Gate Ha Long 265,266 70% 185,686
Saigon Park 15,926 97% 15,448
Phudc Vinh Téy 35,916 100% 35,916
Ven Vinh Cam Ranh 26,427 100% 26,427
CamLé&m 101,153 100% 101,153
Global Sportia 96,530 35% 33,786
Xdy dung 23,180  100% 23,180 DCF
Téng gia tri doanh nghiép 838,687
Céng:
Tién va tuong duong tién 35,838 Gid tri s8
Ddu tu tai chinh ngdn han 10,288 sdch tai
Tru: cudi Q1/26
Vay ng 162,067
Gid tri vén cha s& hitu 722,746
S8 luong cb phiéu luu hanh hién tai (triéu) 4,107
Gid muc tiéu (VND) 175,960
S8 luong c8 phiéu luu hanh néu DN hoan tdt k& hoach phat hanh (triéu) 8,215
Gid muc tiéu sau pha lodng (VND) 87,981

Nguén: Bloomberg, VPBankS Research
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Beta diéu chinh (I&n)
Phdn bu rui ro thi trusng
L&i sudt phi rdi ro

Chi phi st dung VCSH
Chi phi st dung vén vay
Ty lé ng

Ty lé VCSH

WACC

14
8.1%
4.3%
15.9%
10.6%
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RaGi ro ddu tu

e Rdiro phap ly va chém tién dé xdy dung: Cdc du dn khu dé thj quy mo Ién cla
VHM nhay cdm véi tién dé hodin thién thi tuc phdp ly do doi hdi nhiéu cdp chdp
thudn. Su chdm tré ndio trong cdc quy trinh cdp phép cé thé dnh hudng dén khién
tién do thi cong va thai diém ghi nhdn doanh thu tu du dn;

e Rui ro hdp thu thi trudng va rui ro gid ban: Trong bdi cdnh gid nhd t&dng nhanh
hon thu nh&p trong vai ndm gdn ddy, dp luc vé khda ndng chi trd clia ngudi mua
nha dé gia tang, néu mat bang 1&i sudt cho vay duy tri & miic cao sé lam suy yéu
ty 1& hdp thy;

e  RuUiro bién déng Igi nhudn do thai diém ban giao: KQKD ciia VHM phu thudc phdn
I&n vao tién dé ban gico cdc du dn dai db thij, nhiing giai doan khéng cé du dn
I8N dugc ban giao cé thé ddn téi doanh thu sut gidm manh. M&c du cde thuong
VU bdn 16 18n cé thé giup han ché rdi ro nay, tién dé ghi nhdn cling phu thudc vao
thai diém hoan tat phdp ly thuong vu.

e Rui ro gid c6 phiéu bién déng manh do dang giao dich & vung dinh gia cao so
véi lich si: VHM dang duoc giao dich & muc P/B hién tai la 2.4 1én, cao hon trong
vong 1d6é léch chudn so vai trung binh 5 ndm va cao hon so vai trung binh nganh.
Do do, cé phiéu c6 thé déi mat vai dp luc diéu chinh manh hon trong trudng hop
tién dé md bdn du an mdi, két qud bdn hang hodc dién bién thi trusng khéong dat
ky vong cla nha ddu tu.

Hinh 25: VHM dang dugc giao dich & mic P/B cao hon Hinh 26: P/B fwd 2026 cia mét sé ¢6 phiéu so véi trung binh
trong véng 1dé léch chudn so véi trung binh 5 nédm 5 ndm va trung binh nganh (I4n)

4.8 3.5

3.0
38 M 25

",
2.8
1‘5 - e - - - en a» a» > - - e
18 ‘ 1.0
0.5
VHM KDH PDR NLG HDG DXG

0.8 - s 0.0
05/2021 05/2022 05/2023 05/2024 05/2025 05/2026 TCH
P/B hién tai TB 5 ndm +2s.d. s P/B TB 5 ndm FY26 P/B
+1s.d. -1s.d. ==e=e-2s5d. = = =« FY26 P/B Ngdnh == =<P/BTB5n&m Ngdanh

Nguén: Bloomberg, VPBankS Research

Hinh 27: D6 nhay cua gid muc tiéu theo muc thay déi ciia gid nha trong nédm 2026

D nhay clia gid muc tiéu theo muc thay déi cua gia nha trong ném 2026

Kich bdn than trong Kich bdn co sé Kich bdn tich cuc
-20% -15% -10% -5% 0% 3% I3 6% 8% 10%
153,847 156,828 159,809 162,790 165,771 167,560 168,156 169,349 170,541 171,734

Nguén: VPBankS Research

Hinh 28: D nhay cta gid muc tiéu theo WACC
D6 nhay clia gid muc tiéu theo thay déi gid dinh WACC (%)

Kich bdn thén trong Kich bdn co s& Kich bdn tich cuc
17.3% 16.8% 16.3% 15.8% 15.3% 14.8% 14.3% 13.8% 13.3% 12.8% 12.3%
153,874 156,476 159,143 161,877 164,682 167,560 170,515 173,552 176,675 179,888 183,198

Ngudn: VPBankS Research
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Hinh 29: So sdnh cdc doanh nghiép cung nganh (dir liéu tai ngéay 26/05/2026)

Tdng trudng

EPS 12T ROE (%) ROA (%) D/E (%)

Gighiéntai  Vén héa P/E (I&n) P/B (Iéin)

Cong ty Md CK

VND TYUND| 12T  2026] Hién tai
E;E:;D;g:” vakinhdoanhnhd vy 23,300 26048 233 211 %13 196 62 64 34 50| 480
CTCP Béu tu Nam Long NLG VN 26,600 12906 197 253 10 13 168 55 69 26 27| w2
S;CP Tap doanBautubiadeNo ) 15,550 34,746 107 N/A 07 N/A N/A 73 N/A 13 N/A| Taa
S;;PD:‘tdt trién B4t dong san PDR N 16,950 6913|278 256 %13 2232 51 49 24 32| 4be
CTCP Tép doan Dét Xanh DXG VN 15,150 853 | 73 224 12 1 (25.0) 17 44 06 17| 230
L‘Z:Z (CEIS)P DutuPhdttriénXay  p o\ 13,800 10991 155  N/A 11 N/A 538.5 73 N/A 34 N/A| 223
Trung binh 280 236 11 13 154.6 55 57 23 31| 483
Trung vi 215 238 11 13 19.6 59 57 24 29| 409
CTCP Vinhomes VHM N 153,800 631,720 98 115 24 24 388 277 224 90 74| 587

Ngudn: Bloomberg, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho
r&ng 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 cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khdng ddam bdo vé tinh chinh xdc
va ddy du clia cdce théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy ducc dua ra dua trén co sé phdan tich chi tiét va cdn trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tra
trusng hop ducc yéu cdu chinh thic ti Ban I&dnh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé& duoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndly nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu méot ching thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tai liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C8 phiéu — CTCP Chung
Khodn VPBank, tat cd cdc quyén s& hiiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt ci muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, 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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