THEO DOI

Gidmuyc tiéu 2026: 105.211 VND
% tang gia: 10,7%
Cép nhat: 06/03/2026

TRIEN VONG 2026

Tich cuc: (1) Doanh s md& ban hang céc du én tang trudng tét; (2)
Hudng lgi tU chinh sach - phap ly mdi.

RUi ro: (1) Rui ro dnh hudng dong tién tir cac hop déng BCC vdi cac
cbngty trong cling hé sinh théi; (2) Téc dd md ban cham haon du kién;
(3) Sttc mua giam do that chét tin dung.

Bon vi: ty YND Q3/24 Q4/25 2025 2026F

DTT 33.323 103.010 154.102 139.194
% YoY 2% 218% 51% -10%

LNST 10.837 32.986 41.107 36.438
% Yoy -24% 103% 26% -11%

Téng quan doanh nghiép

VHM (Vinhomes) hoat dong chinh trong Iinh vuc phat trién Bat dong san
dan dung, vdi thé manh trong viéc phét trién cac dé thi tich hgp, VHM
sG htu quy dét I6n nhét Viét Nam véi gan 19.500 ha. VHM cling chiém
thi phan I6n nhét trong héu hét cac phan khic, véi 25% thi phan trong
phan khdc can ho va 42% thi phén trong phan khic nha dét.

Dir lidu thi trudng

Nganh nghé: B4t dong san
Gié hién tai: 95.000 VND
Vén hoa: 439.493 ty VND

S6 lugng CPLH: 4.107 triéu CP

EPS 4 quy gan nhét: 10.008 VND
P/B: 1,86 lan
Cétuc tién mat 2026: 0,0%
C8tic c8 phiéu 2026: 0,0%
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Ngudn: Finpro, DSC téng hop

VHM

CTCP Vinhomes

KHUYEN NGHI

N&m 2025, DTT ctia VHM dat mdc hon 154 nghin ty VND (+51% YoY), néu
tinh thém Igi nhuan tr ban si théng qua chuyén nhugng ¢6 phan va Igi nhuén
tl cac hgp dong BCC thi doanh thu thuén hgp nhat dat mdc gan 184 nghin ty
VND (+30% YoY), LNST dat mc hon 41 nghin ty VND (+26% YoY), lan lugt
hoan thanh 102% va 98% ké hoach doanh thu va LNST d& ra.

Sang nam 2026-2027, chuing téi ky vong doanh thu clia VHM sé tang trudng
chédm lai. Doanh s6 cla VHM du kién sé& dén tUr cac dgt md béan cac dy an
mdi tai TP HCM, Pa N3ng va Quang Ninh, tuy thuéc vao diéu kién thi trudng.
Chung téi dua ra khuyén nghi THEO DOI véi muc gia muc tiéu 105.211 VND,
tuong duang muc tang gia 10,7% so vdi muc gia dong clra ngay 6/3/2026.

LUAN PIEM PAU TU
Quan diém nganh: Ap luc tin dung va nguén cung déi dao

Theo bédo cdo tU Knight Frank, nguén cung mdi tai Ha No6i va TP.HCM ghi
nhan fan lugt gan 25 nghin va 10 nghin cdn hé trong nam 2025. Mlc gia
chao ban s cdp déu ghi nhan mic ting dang k&, chl yéu dugc thiic ddy bai
phan khic hang sang chiém uu thé trong ca cdu ngudn cung mdi. Trong giai
doan 2026-2027, du kién ngudn cung khd doi dao vdéi 39.915 can tai Ha Noi
va 35.500 can tai TP.HCM. V& chinh sach, thi trudng batdéng san dan dung
nam 2026 d&i mat vai ap luc khi tang trudng tin dung bi siét chat theo chi thi
tlr SBV, gay ap luc 1én ca phia ngudi mua va doanh nghiép phat trién BDS.

Chung t6i nhan dinh rang thanh khoan thi trudng BDS trong ndm 2026 sé
gidm danvdingudn cung tang nhung tin dung bi gidi han.
Trién vong ting trudng tir doanh sé chua ghi nhan va doanh sé ban

hang khéng 16

Nam 2025, doanh s6 ban hang ciia VHM dat ky luc hon 205 nghin ty VND
(+98% YoVY), trong dd dong gdp Ién nhét dén tir Vinhomes Green Paradise
(31%), dang chd v la gieo dich ban budn cac 16 18n chiém gan 57% tEng
doanh s6. Doanh thu chua ghi nhdn cling tang manh 1én han 186 nghin ty
VND (+98% YoY), chil yéu dén ti cac du an nhu Wonder City, Royal Island,
OCP2, trong dob ty trong cac giao dich ban budn chiém khoang 46%. V&i s
lugng dyu an dang phat trién Ién va kha nang hdp thu cao, ching téi du
phéng doanh sé va doanh thu ghi nhan t&r mang bat déng sédndan dung cla
VHM s& vanduy tri n dinh trong 2026 va 2027.

https://www.dsc.com.vn/
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QUAN DPIEM NGANH:

Ap luc tin dung va ct hich tir
chinh sach

TONG TiN DUNG & TiN DUNG BPS
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VHM

CTCP Vinhomes

Tang trudng tin dung bi han ché

Theo SBVY, t6ng du ng tin dung trong ndm 2025 dat muc hon 18,5 triéu ty
VND (+19% YoY). Trong do, khodng han 4 triéu ty VND (+34% YoY) chdy vao
finh vuc BBS, chiém khoadng 23% t8ng du na.

Theo cong bé ti BXD, tinh dén hét quy 4 nam 2025, du ng tin dung kinh
doanh bt ddng san da vugt mdc 2 triéu ty VND (+28% YoY). Cu thé, du ng
cho vay cac du an dau tu xdy dung khu d6 thi va phat trién nha & tiép tuc
chiém ty 1é 16n, vdi du ng han 628.654 ty VND trong quy 1V/2025. Nhdm tin
dung vai cac hoat ddng dau tu va kinh doanh bét déng san khac chiém quy
md 16n nhét, vai673.424 ty VND.

Budc sang nam 2026, SBV da dat muc tiéu tang trudng tin dung cho cd hé
théng cham lai & mic 15% cho cd ndm va ting ngan hang cling c6 muc tang
trudng tin dung muc tiéu riéng. Dac biét, SBV da dat ra mic gidi han tin dung
cho Iinh vuc bat déng san khi tang trudng tin dung cho finh vuc nay khong
dugc vugt qué muc tang trudng chung, tuong ducng mdc tang trudng tin
dung cho BDS khdng vugt qué 9-12% cho hau hét cac ngan hang.

Chung t6i cho rang chinh sach siét chat tin dung clia SBV va xu hudng tang
cla 13i sudt cho vay sé gay ap luc 1én ca hai phia la nguGi mua va cac doanh
nghiép phéttrién, déu tu BDS.

Nguén cung dudgc cai thién

Tai khu wuc Ha N6i, t8ng ngudn cung mdi dat 24.944 can, thanh khoan du gc
duy tri & mUc cao vdi ty 1& hép thu dat hon 91%. Bén canh do, tai khu vuc
TPHCM ngudn cung mdi udc tinh dathon 12 nghin can, véi ty 1& hdp thu la
71%. Gia chao ban so cap tai ca haikhu vuc déu ghi nhan muc ting dang ké,
cu thé gid chao ban so cdp trung binh tai Ha Noi dat mic 3,877 USD/ m2
(+31,4% YoY) va tai TPHCM 3.940 USD/m2 (+8,8% YoY). Chu y8u gid ban
dugc thuc ddy bdi gia ting ngudn cung clia phan khic hang sang, cao cép.
Sang 2026-2027, Knight Frank dy bao ngudn cung khé doi dao, tai Ha Noi
dat 39.915 can va tai TPHCM la 35.500 can.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com



LUAN PIEM:

Trién vong ting truéng tir doanh
s6 chua ghi nhan va doanh sé ban
hang khéng 16

DOANH SO BAN HANG

VHM

CTCP Vinhomes

Trién vong ting trudng tir doanh sé chua ghi nhan ky luc va doanh

nghin ty VND B B
s6 ban hang tur cac dai d6 thi sap mé ban
250
2053 Doanh sé ban hang trong ndm 2025 cla VHM dat mic ky luc hon 205,3
200 o . N N
nghin ty VND (+98% YoY), dong gop I6n nhat dén tu Vinhomes Green
150 i Paradise (31%), tiép sau d6 la Wonder City (18%), Royal Island (14%), OCP2
103,9 (12%), Golden City va mdt vai du an khéc. Trong dé, doanh s6 dén tU giao
100 87 o A a e
S dich ban buén cac 16 16n chiém gan 57%.
0 Doanh thu chua ghi rhén cla VHM trong 2025 can méc han 186,4 nghin ty
) VND (+98% YoY), chu yéu dén tir cac du &n dugc md ban trong ndm nhu
2021 2022 2023 2024 2025 Wonder City, Royal Island, OCP2,... . Trong do, doanh thu dén ti ban buén
mBan buon M Ban Ié chiém khodng 46%.
- Trong ndm 2026, ching téi ky vong cac du an d& bat dau md ban tr 2025
DOANH THU CHUA GHI NHAN ' ‘ o , o
- nhu Wonder City, Golden City, Green City va Green Paradise s& dugc ghi nhan
nghin ty
200 186,4 doanh thu. Ngoai ra, déng luc tang trudng doanh sé trong nam 2026 du kién
dén tU cac du an dugc md ban nhu Vinhomes My Lam (540 ha), Lang Vén
150 (512 ha), Appolo City (5,545 ha) va Phudc Vinh Tay (1089 ha). Nam 2027,
o6 ching téi dy kén chi cé mot dy én dugc md ban |a Vinhomes Quang Hanh
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100 2 (167 ha) dugc m& ban.
524
50
0
2021 2022 2023 2024 2025
WBan|é MWBan budn
Nguon: VHM, DSC téng hop
. ) . . Loi ich kinh Mé& ban & Ban giao (dy kién)
Loai hinh Dy 4n Dbia diém Quy md (ha) thé ctia VHM
2023 2024 2025 2026 2027 2028 2029 2030
Ocean Park 2 + 3 Hung Yen 752 oo [
Golden Avenue Quiang Ninh 16 100% ]
Royal Island Hai Phong 877 95%
Golden City Hai Phong 241 100%
Wonder City Ha Noi 133 100% ]
Green City Long An 197 67%
My Lam Tuyén Quang 540 66%
BDS Dan cu Quang Hanh Quang Ninh 167 99%
Lang Van Pa Néng 512 100%
Green Paradise Can Gig, TP.HCM 2.870 100%
Apollo City Ha Long, Quang Ninh 5.545 70% ]
PhUGC Vinh Ty Long An 1089 100% I
Lang Pai Hoc Quéc té TP.HCM 880 100%
Cam Ranh Khanh Hoa 1151 100%
Olympic Ha N&i 10.000 N/A
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I DU PHONG KQKD V H M

CTCP Vinhomes
DU PHONG KQKD

Ty VND 2025 2026 %YoY 2027 %YoY Gia dinh 2026 & 2027

Doanh s6 205.300 184.770 -10% 194.770 5.4%

Ban budn 110.862 85.647 -23% 92738 83% Doanh s6 nam 2026 va 2027 du phdéng dén tu cac du an du kién
dugc md béan trong nam nhu Vinhomes My Lam, Lang Vén, Appolo
City, Phudc Vinh Tay, Quang Hanh va du an ¢ da dugc ma ban

Ban Ié 04438 99123 5% 101.271 299 tU trudc nhu Green Paradise, Golden City.

Doanh thu 154.102 139.194 -10% 146.382 5%
» Trong nam 2026, chiing téi du phdng doanh thu ghi nhéan cla
VHM s& dén tif cac du an mdi dugc du kién bat dau ban giao
trong nam nhu Golden City, Wonder City, Green City. Ngoai ra con

Chuyén nhugng BDS 108.312 108.562 0% 113.770 4,8%  c6 cac du an cl nhu OCP2&3, Golden Avenue va Green Paradise.
« Sang nam 2027, doanh thu ghi nhan dén t&r du &n mdi bat dau
dudc ban giao nhu Lang Van, Appolo City va Phudc Vinh Tay.

Khac 45.790 30.632 -33% 32.612 6,5%

LNG 45432 44960 -1% 48.452 7.8%

Bién LNG (%) 30% 32% 33%

Doanh thu tai chinh 29.398 22172 -25% 24.343 9,8%

LN tur BCC 8.739 9.613 10% 10.382 8,0%
LN tu lai 20.659 12.559 -39% 13.961 11,2%

Chi phi tai chinh 11.582 13.666 18% 16.216 18,7%

LNTT 51.279 46.505 -9% 49.259 59%

Bién LNTT (%) 33,28% 33,41% 33,65%

LNST sau CBTS 41107 36.438 -1% 38.903 6,8%

Bién LN rong (%) 26,68% 26,18% 26,58%

EPS (VND/CP) 10.008 8.983 -10,2% 9.530 6,1%

https://www.dsc.com.vn/ Trungtamphantich@dsc.com



I DINH GIA VHM

CTCP Vinhomes

DSC

Phuang phap dinh gia

Chung t6i két hap st dung 2 phuong phéap dinh gié la SOTP cho cac mang kinh doanh chinh ciia VHM két hagp vai P/B. B6i véi SOTP, chiing toi
st dung phuong phép DCF cho cac du an BDS véi WACC = 12,8%, phuang phép ty sudt vén hda cho mang cho thué van phong véi mic cap
rate = 8% va BV cho cac tai san khac. B8i vai P/B, chiing t6i cho rang muc P/B = 2,03 1an, cao han 1 dé 1éch chuén so vdi trung vi 3 nam phu hop

V@i tiém nang tang trudng clia & phiéu.

DPinh gia P/B

P/B muc tiéu 2025 2,03
BVPS 60.335
Gia muc tiéu (VND) 122.480

Pinh gia SOTP (4/3/2026)

Mang kinh doanh Phuaong phap Ty 1é s& hitu NAV (ty VND)
BDS déan dung DCF 35-100% 340.323
Cho thué van phong NOI/Cap rate 100% 10274
Tai san khac BV 99-100% 169.508
Téng NAV (ty VND) 520.105
Cong: Tien mat 52.208
Trtt T6ng no 146.256
Tt Lgi ich CDTS 1.004
RNAV (ty VND) 425053
Chiét khdu RNAV 10%
RNAV chiét khau (ty VND) 382.547
S6 lugng CPLH (ty) 435
Gia muc tiéu (VND) 87.942

Téng hgp dinh gia (4/3/2026)

Phuaong phap Gia du phéng (VND) Ty trong Gia du phong theo ty trong (VND)

SOTP 87.942 50% 43.971

P/B 122.480 50% 61.240

Gia muc tiéu 105.211

Gia hién tai 95.000

Upside 10,7%
P/B LTM

0,00
1/22 4/22 7/22 10/22 1/23 4/23 7/23 10/23 1/24 4/24 7/24 10/24 1725 4/25 7/25 10/25 1/26

e PB = = == Trung vi 3ndm  ------- (+/-)1SD =====-- -1SD
Nguodn: VHM, DSC téng hop
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PHU LUC:

Cap nhat két qua kinh doanh &
Piém nhan tai chinh

KET QUA KINH DOANH
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Nguon: VHM, DSC téng hop
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Nguon: VHM, DSC téng hop

KHOAN PHAI THU VOI1BEN LIEN QUAN/ TONG
ty VND TS
200.000 35%
180.000 50X
160.000
140.000
120.000
100.000
80.000
60.000
40.000
20.000
0

30%

25%

20%

15%

10%

5%

0%
2021 2022 2023 2024 2025

Téng khoan phai thu vdi bén lién quan
mmmmmm GOp vOn cho cac bénlién quan
D3t coc dho cAc bén lién quan
—0— Tong khodn phai thu véi bén lién quan/ Téng TS
Ngudn: VHM, DSC téng hop

VHM

CTCP Vinhomes

T6c dé ting trudng tich cuc

VHM dat mic doanh thu thudn han 154 nghin ty VND (+51% YoY) trong nam
2025. Trong dé, hoat dong chuyén nhugng BDS dat hon 108 nghin ty VND
(+48% YoY). Néu bao gdm ca doanh thu ban budn va lgi nhuén tU cac hgp
dong BCC thi doanh thu diéu chinh clia VHM dat géan 184 nghin ty VND
(+30% YoY). Chu yéu doanh thu nam 2025 dén tU ban giao du an tai OCP
2&3, Royal Island va ghinhan cac hgp dong ban budntl Green Paradise.

Ty lé ng vay tang cao

Trong nam 2025, ty 1é ng vay/ NVCSH clla VHM tang marh 1én mic 59% vao
Q4. Trong d6, ng vay dai han chiém han 70% v&i gan 103 nghin ty VND, cu
thé khodng gan 58 nghin ty VND vay ngan hang va han 42 nghin ty vay trai
phiéu.

Chu yéu cac khodn vay dai han déu cé tai sdn dam bao vdi mic lai sudt tha
nSi ducc cong bé tir 7,2% -14%/nam. Cac khoan vay trai phiu déu cb lai
sugt c& dinh tur 11%-12,5%/nam.

Ty 1é cac khoan phai thu trén téng tai san giam

Két thic ndm 2025, ty 1& cac khoan phai thu v&i bén lién quary téng @i san
clia VHM ghi nhan gidm xuéng muic 16% tit mic 18% ndm 2024. Cu thé, cac
khodn phai thu vai bén lién quan ghi nhan & muc hon 124 nghin ty VND
(+27% YoY). Trong do, cac khodn dat coc chiém ty trong Ién nhét, dang cha y
la khoadn dat coc cho muc dich hop tac dau tu cho cac hgp dong BCC vdi
c6ng ty me la Vingroup v&i gan 64 nghin ty VND.

https://www.dsc.com.vn/
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PHU LUC:

Panh gia Co cau C6 dong &

Ban lanh dao

CO CAU cO PONG

VHM

CTCP Vinhomes

Hién tai, cong ty me 1a VIC ndm nhiéu c§ phan nhat tai VHM v&i 74%. Ty 1é s& hitu cla cac o8 dong nudc ngoai chiém khoang 8,13%, trong dd

khdng c6 ¢& déng nao ndm nhigu hon 5%.

CONG TY CON

TY LE SG HOU

Limited

m Khac

PYNElite Fund

m Tap doan Vingroup - Céng ty CP
m Government Of Singapore

m Viking Asia Holdings I Pte.Ltd

m Cong ty TNHH Dau Tu Kinh Doanh

Va Thuong Mai P&s

Vietnam Enterprise Investments

Nguon: VHM, DSC téng hop

VHM hién dang s& hiiu 43 cdng ty con khac nhau, tap trung vao hoat déng déu tu, xdy dung va kinh doanh b4t déng san tai cac du &n khac nhau

clia Vinhomes. Trong dé, tat ca cac cong ty déu khdng dugc niém yét

Cdng ty con % Sé& hitu

Cong ty C8 phan Bau Tu Va Phét Trién Sinh Thai

Coéng ty C8 Phan San Giao Dich B4t Bong San Thanh Phé Hoang Gia

Coéng ty C8 phan Phét trién Thanh Phd Xanh

Cong ty C6 phan B6 Thi Du Lich Can G

Cong ty TNHH Thuong Mai Dau Tu Va Phat Trién Thién Nién Ky
Coéng ty C8 phan D6 Thi Pai Hoc Quéc T& Berjaya Viét Nam
Cong ty CE Phan Phét Trién Gs Cu Chi

Coéng ty C8 Phan Bau Tu Khu Céng Nghiép Vinhomes

Céng ty C8 Phan Delta

Coéng Ty CE Phan Bau Tu Cam Ranh

Cong ty C8 phan Phat Trién Va Dau Tu Xay Dung Vincons

Coéng ty CP Bau Tu Hiép Thanh Céng

Céng ty CP Du Lich Ca Tém

Cong Ty C6 Phan Mudi Cam Ranh

Cong ty CE Phan Phéat Trién Xay Dung Vincons Windows

Cong ty TNHH Dau Tu Phat Trién B4t Bong San Vinh Xanh 2
Cong ty TNHH Phét Trién Bat Bong San Vinh Xanh 1

Cong ty CE Phan Bau Tu Khu Céng Nghiép Vinhomes Ha Tinh
Coéng ty C8 Phan Bau Tu Khu Cong Nghiép Vinhomes Hai Phong

98,18%
96,85%
4,50%
43,69%
100,00%
0,25%
98,00%
51,00%
49,90%
46,26%
99,00%
49,00%
48,67%
99,00%
99,00%
99,77%
99,74%
87,22%
51,00%

Nguodn: VHM, DSC téng hop
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PHU LUC: VHM

Lich sir khuyén nghi .
M hinh kinh doanh CTCP Vinhomes
LICH SU KHUYEN NGHI
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VHM

CTCP Vinhomes

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ding quan di€ém ca nhan clia ching téi. Ching téi cling xac nhén réng khéng
6 phan thu lao nao clia chiing toi d4, dang, hodc sé truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi hay quan di€ém thé hién trong béo cao nay. Cac chuyén
vién phan tich nghién cltu phu trach cac béo cao nay nhan duoc thu lao dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xéc cia nghién ctu, va doanh
thu clia cdng ty, trong dé bao gdém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B&o cdo nay dudc viét va phat hanh bdi Céng ty C8 phan Chiing khodn DSC. B&o céo nay dudc viét duatrén ngudn thong tin dang tin cdy vao thai diém cong bd.
Cong ty CS phan Chimng khoan DSC khéng chiu trach nhiém vé dé chinh xéac ciia nhitng thong tin nay. Quan diém, du bao va nhitng udc luang trong béo cdo nay chi
thé hién y kién clia tac gia tai thdi di€m phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va c6 thé thay
d6i ma khong can théng béo trude. Bao céo nay chi nham muc dich cung cdp thdng tin cho céc té chifc dau tu cling nhu cac nha déu tu canhén cia Céng ty 8 phan
chiing khoan DSC va khéng mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh clianha déu tu nén duavao
nhitng su tu van doc 18p va thich hgp vai tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khong dugc phép sao chép, téi tao, phét hanh va phan
phéi véi bét ky muc dich nao néu khéng dudc su chdp thudn bang van ban clia Cong ty C8 phan Chiing khoan DSC. Xin vui long ghi rd ngudn trich dan néu st dung
cac thong tin trong bdo céo nay.

Phuaong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON giéa thi trusng it nhat 15%

THEO DOI Gi& muc tiéu CHENH LECH so vdi gi4 thi trucing thép hon 15%
BAN Gia muc tiéu THAP HON gia thi trucng it nhét 15%

N Chi dp dung ddi vdi c6 phiéu cd bao cao khuyén nghi MUA gén nhdt, bo phan phén tich nhan dinh réng 8 phiéu da
CHOT LOI [N Lo 1A mim i oaw

tién tdi vung gid phan anh hop ly cac ludn diém da de cap.

BS phan phan tich khdng dua ra khuyén nghi trong trudng hap béo cdo khong b muc dich khuyén nghi hodc khdng

KHONG DANH GIA o . ; i "
tim thay day du cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi c6 phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH
9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 3880 3456
Pao Hai Nam

Chuyén vién Phan tich P4 info@dsc.comvn
nam.dh@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com



