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Cong ty C6 phan Vinhomes (HSX: VHM)
Bao cao gap g& nha dau tw thang 10/2026

Tién do trién khai dw an:

v

Dw an Hai Van Bay: Dw an dwoc phat trién béi VPL va VHM, trong d6 VHM
hwéng loi ich 100% t&r dw an nay. Déi véi VHM, day 1a thu nhap tai chinh theo
dang hop tac BCC. Khoan thu nhap nay c6 thé ghi nhan truéc hodc sau khi
dw an hoan thanh theo théa thuan gitra hai bén;

Dw an Global Gate Ha Long: Dy &n trong diém cGa VHM trong ndm 2026-

27. Dy &n ¢6 quy md hon 4,100 ha, tbng vén dau tw khoang 18 ty USD, gdm
9 phan khu Vinh Thién Buéng, Vinh L& Héi, Vinh Nang Luwong Xanh, Dao Ky
Quan, Ddo Thwong Lwu Xanh, Pao Tinh Hoa Thé Thao, Ddo Pha Lé, Dao
New Horizon va Bao Kim Cwong. Dy an c6 khodng 55 nghin san pham, gém
chung cw, shophouse, li&n k&, biét thw, dinh thy.

Dy an dang dwoc xay dwng va m& ban phan khu Vinh Thién Bwong. Thyc
trang, chi dau tw dang xay dwng cac can lién ké va biét thw, mét sé cén da
dwoc xay |én tAng 2-3, dw kién bat dau ban giao vao Q1/2027. Ngoai ra, VHM
ciing dang xay dwng khu trwéng dai hoc va cong vién gido duc, dy kién dua
vao van hanh vao nam 2028. Tuyén metro Ha N6i — Quang Ninh dang thi
coéng phién dam dau tién va nha ga, du kién dwa vao khai thac tr nam 2029.

Dw an Cam Lam: Cong tac bdi thworng dang dworc trién khai va dy kién hoan
tat vao dau nam sau, cé thé kinh doanh vao nam 2027.

Dw 4n Cam Ranh: Pa nhan dwoc gidy chirng nhan chép thuan nha dau tw
va dang GPMB.

Dw an Khu D6 thi Thé thao Olympic (Global Sportia): Hién VHM chwa
chuyén nhwong cb phan tai dw an nay va van duy tri ty |& loi ich 1& 35%. Dw
an dang dworc trién khai trwdc khu td hop thé thao c6 quy mé khoang 500 ha.
Thuec trang san van déng Vinfast — Tréng Déng cé strc chira 135,000 chd ngdi
dang duoc xay dung, cac siéu tru thép cao 80m dang duoc I&p dwng, chuan
bi cho céng doan nang cac mé-dun mai thép Ién vi tri thiét ké.

Chién lwgrc mé ban:

v

M& ban san pham clia ddi tac trwéc sau d6 mé ban sén phadm ctia VHM, hodc
ngwoc lai. Tai Can Gid, VHM mé& ban san pham cua dbi tac trong giai doan
dau sau d6 méi mé ban san phadm cta VHM. Tai TPHCM, VHM lai m& ban
s&n phadm cla VHM trwéde, sau d6 mé ban san phdm cla déi tac. VHM linh
hoat trong chién lwoc mé ban san phdm véi cac déi tac, cé thé ban san pham
thay cho dbi tac hodc dbi tac tw ban. Cac dbi tac cha VHM bao gém
CapitaLand, Nomura, MIK, Masterise, Samty Corp.

Vé chién lwvoc san pham, tlr d4u ndm va dac biét 1a Q3/2026, VHM tap trung
vao phan khic phi hop véi tdi tién. Nhw tai Héc Mén, VHM dua ra cac can
hé dién tich 50m2, 60m? va 80m2 Day |a phan khuc viva tii tién, tbng gia tri
khodng 5 dén 6 ty ddng nén ty lé hap thu rat tét, dac biét Ia khu v phia Nam.
Céc san pham cé gia tri cao hon 20 - 30 ty ddng hién c6 strc cau yéu, nhung
san pham dwéi 10 ty ddng lai c6 stre cau tbt hon.

Ké hoach vén:

v

Tinh t& d4u ndm dén nay, VHM da phat hanh 1én dén 50 nghin ty déng tréi
phiéu. M6t phan dwoc st dung dé tai co ciu cac khoan trai phiéu cii, phan
con lai dwoc st dung cho dau tw dw &n. VHM du kién tiép tuc phat hanh thém
trai phiéu vao nam téi.
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Théng tin ¢ phiéu

Gia thij trwdng (VND)
Cao nhét 52 tudn (VND)
Thép nhét 52 tuan (VND)
Vén héa (ty VND)

P/E (TTM)

P/B

Ty suét cb tic (%)

Ty I& SH nwdc ngoai (%)

Co cau sé& hiru

68,300

79,000

41,800

561,072

7.0

2.1

8.8

6.4

(Ngubn: FiinproX)

Téap doan Vingroup

71.7%

(Ngubdn: FiinproX)

Chuyén vién cao cap phan tich

Nguyén Minh Burc

Duc.nguyenminh@mbs.com.vn
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B&o céo cb phiéu | 05 Thang 10 2026

v" Néu phat hanh trén thi truéng quéc té vao thedi diém nay, trai phiéu bang USD
théng thwong sé co 1ai suat khodng 7% - 8%. Déi voi trai phiéu xanh (green
bonds), mdrc I4i suat s& wu dai hon, roi vao khodng 3% - 5%. Mdc nay van ré
hon mot sé kénh huy dong khéac.

Thwc trang dw an

Global Gate Ha Long

(Ngudn: MBS Research tdng hop)
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B&o céo cd phiéu | 05 Thang 10 2026

MIEN TRU TRACH NHIEM

Béao cé&o nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Céng ty Cé phan Ching khoan MBS (MBS). Théng tin trinh
bay trong b&o cdo dwa trén cac ngsudn dwoc cho 1a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day da, tinh kip thdi cGa nhivng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cao nay khong thé hién quan diém chung cia MBS va c6 thé thay di ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, b4t ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta bat ky ngwoi nhan cu thé nao. B4o cdo nay va tat ca nodi dung
la s&n phdm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwai bat ky hinh thire ndo hodc phan
phdi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghj dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dw kién ctia c¢d phiéu, dwoc tinh béng tdng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwdng tai thoi diém céng bd bao céo, va (ii) ty suét cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% trd 1én

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoa thj triedng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoéa thj trwdng gia quyén

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh moét trong nhirng cong ty chirng khodn hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, p.O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

DAI DIEN KHOI NGHIEN ClPU CONG TY CO PHAN CHIPNG KHOAN MB
Giam déc Khéi Nghién cieu Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Ding
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