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Bao cao cap nhat

Gia muctiéu (2t VND 139,500

Gid hién i (07/04/25) VND 115,000
Suét sinh I6i 21.3%
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Pong Iu'c tir cac du’ an trong diém

Cap nhéat khuyén nghi MUA - gia muc tiéu 139,500 VND/cd phiéu

CTCP Vinhomes (HOSE: VHM) [a doanh nghiép bat dong san hang dau Viét Nam, s& hitu nhiéu Igi thé ap
dao nhu: (1) Quy dt I6n va tai cac vi tri chién ludc, (2) N&ng Iuc trién khai du’ an manh mé da dugc chiing
minh va (3) Gia tri thucng hiéu va uy tin cao dudc thi trung tin cdy. Nam 2025, Vinhomes da nam bat tot
nhip héi phuc thi truGng vdi doanh thu va Igi nhudn sau thué (LNST) fan luot tang trudng 51% va 20%
YoY, dat méc cao ky luc trong lich st hoat déng. Nhd tiém néng tang trudng Igi nhuan viihg chéc dugc
dam béo néng Iuc ban hang manh mé& va nang luc trién khai than tc cac dai du’ &n trong 2026 nhu:
Vinhomes Green Paradise, Green City, Hai Van Bay, IUT, ... Ching ti tiép tuc khuyé&n nghi MUA c8 phiéu
VHM véi mifc gid muc tiéu 139,500 VND/cS phiéu, dudc dinh gia dua trén phuong phép RNAV.

Cap nhat két qua kinh doanh 2025

- Doanh s6 ky ban dat 205.3 nghin ty VND (+98% YoY) chtl yéu nhd mg ban duy én Vinhomes Green
Paradise (ban 16 16n, chi€ém han 50% doanh sG), Wonder City, Golden City, Green City va ti€p tuc ban cac
du an cli gdm Ocean Park 2, Royal Island, ...

- Doanh thu chua ban giao cudi ndm 2025 dat 186.4 nghin ty VND (+98% YoY), trong d6 du’ an Wonder
City, Royal Island, Ocean Park 2 ti€p tuc dong gop ty trong cao nhat, 1én dén han 50%.

- Doanh thu thuan va LNST cham mac ky luc [an lugt dat 154,102 ty VND (+51% YoY) va 42,111 ty VND
(+20% YoY) déng gop I6n nhat bdi ban 16 16n dur an Green Paradise va cac dy' an da md ban trudc do.

Chién Iugc ban hang linh hoat gitip VHM vu'gt qua gia doan kiém soéat tin dung BDS

Chiing t3i danh gia giai doan kiém soét tin dung vao finh vuc bt dong san s& phan nao gay anh hutng
dén cac DN BBS trong giai doan 2026-2027. Tuy nhién, téc dong téi VHM Ia khdng déng k& nhg chinh sach
hd trg i sudt linh hoat gidip kich thich doanh s3 ban hang. Bong thdi hang loat du &n 16n tai cac vi tri déc
dia v8i kha ndng tao dong tién cho thué gilip dam bao ty Ié hap thu t6t cing c8 trién vong téng trudng clia
VHM. Ching t6i dy’ phdng doanh s6 bén hang 2026-2027 clia VHM Ian lugt dat 245 nghin ty dong/260
nghin ty @ng (+19.5% YoY/+6.1% YoY) nhd néng luc ban hang manh mé, kha néng trién khai du’ an
than tc va chat lugng san phdm hoan thién tich hap hé sinh théi cla khu d6 thi toan néng.

Chiing t6i dy phong doanh thu 2026-2027 VHM [an Iugt dat 215,766 ty dong/231,222 ty dong (+40.0%
YOY/+7.2% YoY), LNST Ian luct dat 48,041 ty ciong/51,572 ty dong (+14.1% YoY/+7.4% YoY).

Rui ro: (1) Lai sudt cho vay mua nha tang; (2) Siét tin dung vao linh vuc bat dong san nha 6.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 103,557 102,323 154,102 215,766 231,222
LN HBKD (ty VND) 27,951 245583 37,742 48,617 54,641
Loi nhuén sau thué (ty VND) 33533 35,073 42111 48,041 51,572
EPS (dong) 7,664 7,742 10,008 11,417 12,257
BPS (d6ng) 41,943 53,743 60,356 68,782 71,255
Bién LN g0p (%) 345 322 295 295 307
Bién LNST (%) 324 34.3 27.3 23 223
ROE (%) 203 174 18.0 18.1 17.9
PR (X) 55 138 9.9 9.0 8.4
PBR (X) 1.0 22 17 15 14
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BAO CAO CONG TY CBngty C3 ptian Vinhomes (VHM VN) Ngay 7 thang 4 nam 2026
Cap nhat ket qua kinh doanh 2025

Khoan muc (Ty VND) Q4/2025 YoY 2025 YoY

Doanh thu thuan 103,010 217.8% 154,102 50.6%  Doanh thu Q4/2025 clia VHM ghi nhan tich cuc dat 103,010 ty
dong (+217.8% YoY) trong d6 mang ban giao BDS ddng gop
han 85%. Doanh thu dugc ghi nhan chl yéu tir ban budn dy'an
Vinhomes Green Paradise (chiém gan 60% t8ng doanh thu) va
du an Ocenan Park 2&3.

Doanh thu ban giao bat 87,503 258.8% 108312 480%  Trong nam 2025, doanh thu BBS cdt IGi va tir BCC (hgp dong

dong san hgp tac kinh doanh) dat 138,132 ty (+23.0% YoY) bao gém
doanh thu tir ban giao du an Ocean Park 283, Royal Island
(+22.0 nghin ty ddng) va doanh thu tir ban 16 I6n dy &n Green
Paradise (58.3 nghin ty dong), Ocean Park 2 (24 nghin ty dong)
va Ocean Park 3 (18.2 nghin ty dong).

Doanh thu cho thué va 15407 91.9% 45790 57.2%  Chl yéu dugc dong gop tlr mang xdy dung dat 23,635 ty dong

cac dlich vu khac (+43.0% YoY).

Loi nhuén gép 33,622 163.6% 45432 37.8%

Bién lgi nhuén gdp 32.6% 29.5%

Doanh thu tai chinh 7,587 -32.9% 29,397 9.5%  Lgi nhuan dugc chia theo hinh thitc hgp tac kinh doanh BCC du
an Vinhomes Royal Island.

Chi phi i chinh -5,838 16.5% -16,588 58.2% N vay clia VHM ting 1én 146,256 ty diong (+80.0% YoY) gom
39% vay ngan hang va 61% kénh trai phiéu. Chi phi ldi vay 2025
tang lén 11,582 ty dong (+52.6% YoY).

Lgi nhudn trutc thué 32,986 103.0% 51,279 25.5%

LNST cong ty me 26,726 119.8% 41,107 29.3%

LNST 26,798 85.2% 42,111 20.1%

= Green Paradise = Wonder City

Ocean Park 2

Doanh thu mé ban VHM nam 2025 (+98% YoY)

14%

= Khéc

Trong diém kinh doanh n&m 2025 ctia Vinhomes la ban 18 16n du &n Vinhomes Green Paradise vao quy 3/2025
va ghi nhan doanh thu trong quy 4/2025, day la du an dong gdp hon mét nlfa doanh thu bat dong san clia
Vinhomes trong 2025. Bén canh d6, Vinhomes ti€p tuc ban cac phan khu con lai thudc cac dai do thi Vinhomes
Ocean Park 2-3 gilp Vinhomes dat mic doanh thu ky luc 154,102 ty dong (+50.6% YoY) va Igi nhuan sau
thué dong thdi dat mdic ky luc 42,111 ty dong (+20.1% YoY).

Tinh t4i thdi diém cudi ndm 2025, doanh thu chua ghi nhén clia Vinhomes cham mic cao ky luc dat miic 186.4
nghin ty dong (+98% YoY) vdi dong gop chl yéu tir du an Wonder City, Royal Island, Ocean Park 2, Golden
City, Green City va du an khac.

Doanh thu chia ghi nhdn VHM théi diém cudi ndm 2025 (+ 98% YoY)

29%
186.4
nghin ty
8% VND 19%
18%
0,
10% 1%
Royal Island = Wonder City = Royal Island = Ocean Park 2

Golden City  Green City Khac

Nguon: VHM, Shinhan Securities Vietnam

Nguon: VHM, Shinhan Securities Vietnam
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(CBng ty C5 phan Vinhomes (VHM VN) Ngay 7 thang 4 nam 2026

Du’ phong két qua kinh doanh 2026-2027

Hang loat dai du’ an vdi quy md I6n [én t&i 1,000ha cho dén han 10,000ha toa lac tai cac vi tri dac dia tai cac
thanh phd 16n dugc phét trién trong giai doan tdi s& cling b tiém néng ting trudng dai han va vi thé clia VHM.
Trong d6 cac du' &n trong diém trong giai doan 2026-2027 dang dugc d&y manh trién khai mang lai ngudn thu
I6n bao gom: Vinhomes Green Paradise, Vinhomes Green City, UIT, Phudc Vinh Tay, Vinhomes vinh Cam Ranh,
Vinhomes Cam Lam, Global Gate Ha Long (Ha Long Xanh). Dong thai VHM tiép tuc md ban cac du’ an hién hitu
bao gdm Vinhomes Ocean Park 283, Royal Island, Wonder City, Golden City ... nh& @8 s& duy tri trién vong téng
trudng viing manh clia VHM trong giai doan tdi.

Bu'Gc thém cho chu ky ting truéng véi hang loat dai du an dudc trién khai

Dua vao k& hoach cling tinh hinh trién khai thuc t& tai cc du’ an, chiing t8i du’ phdng doanh s8 ky ban, doanh
thu ban giao va Igi nhuan sau thué ctia VHM trong giai doan 2026-2027 nhu sau:

NGi ti€p thanh cong nam 2025 vdi doanh s6 ky ban trong dat moc 205.3 nghin ty dong (+98.0% YoY), muc cao
nhét trong lich str hoat ddng clia doanh nghiép. Véi ning luc trién khai du an than toc, vi tri d&c dia clia cac dai
du n véi kha néng tao dong tién clia cac san pham va chién lugc ban hang linh hoat kich thich dugc nhu cau
clia khach hang, ching toi dy phdng doanh s6 ky ban 2026 sé tiép ndi da tang trudng dat 245 nghin ty dong
(+19.5% YoY) va khdng chiu anh huéng dang k& clia thi truding trong giai doan kiém soét tin dung. Chiing toi
ky vong mét bang I&i vay s& ha nhiét trong ndm 2027 nh& d6 ddng gdp thém phan quan trong dén tang trutng
gia tri m& ban clia VHM trong 2027 dat 260 nghin ty dong (+6.1% YoY) tir m& ban mdi va md ban giai doan ti€p
theo clia hang loat dur &n tai Ha Noi, TP.HCM, Tay Ninh, Ba Ndng, Quang Ninh, ...

Chung t6i du phdng doanh thu 2026-2027 tiép tuc duy tri tang trudng an tugng fan lugt dat 215,766 ty
dong/231,222 ty dong (+40.0% YoY/(+7.2% YoY) va Igi nhuan sau thué [an lugt dat 48,041 ty dong/51,572 ty
dong (+14.1% YoY/+7.4% YoY) nhg d&y manh ban hang cac du’ &n hién hitu, cac du an mdi va ghi nhan phén
doanh thu chua thuc hién clia VHM Ién tdi 186.4 ty dong (+98.0% YoY) vao cudi 2025, dat mic cao nhat trong
lich st hoat dong, nhd do gitip VHM ti€p tuc duy tri vi thé dong tién viing manh. DBong thdi, 85% cac khoan vay
clia VHM dugc ¢ dinh I5i sudt véi chi phi 15 vay trung binh 10.1%/n8m I3 diéu kién tt d& VHM dua ra cac chinh
sach ban nha linh hoat cho khach hang nhG d tang ty 1€ hap thu clia cac dyr an.

Du phong doanh thu mé ban Vinhomes giai doan 2026-2027 (Ty VND)
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BAO CAO CONG TY (COng ty €O phian Vinhomes (VHM VN)

Ngay 7 thang 4 ndm 2026

Du phong tién do xay dung va ban giao du an cia VHM

Ocean Park 283 Hung Yén 100% 752 GPXD

Wonder City Ha NGi 100% 133 GPXD

Royal Island Hai Phong 95% 877 GPXD

Green City Tay Ninh 93% 197 GPXD _
Golden Gity Hai Phong 67% 241 GPXD

Green Paradise TP.HCM 99% 2870 GPXD

Global Gate Quang Ninh 70% 4109 GPXD

Hai Vn Bay PaNéng 100% 512 GPXD

My Lam Tuyén Quang 66% 455 QH1/500

Phugc Vinh Tay Tay Ninh 100% 1,090 Bangiao MB

T TP.HCM 97% 924  Bangiao MB

Cam Ldm Khanh Hoa 35% 10356  QH 1/500

Tan My Tay Ninh 76% 931 Bangiao MB

Cam Ranh Khanh Hoa 100% 1,254  Bangiao MB _

Naudn: VM, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

(COng ty €6 phian Vinhomes (VHM VN) Ngay 7 thang 4 nam 2026

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 139,500 VND

Ching t6i dua ra khuy&n nghi MUA ¢8 phiéu VHM véi mic gid muc tiéu & 1a 139,500 VND tuang (ing véi mic
tang gia 21.3% (so VGi gia dong ctra ngay 7/04/2026 la 115,000 VND) nhd tiém nang tang trudng Igi nhudn cac
nam tdi dudc dam béo bdi k& hoach trién khai hang loat dai du &n tai cic vi tri déc dia dap (ng nhu cAu thuc &
vdi kha nang tao dong tién tot.

Phucong phap dinh gia

Chiing tdi &p dung phuong phap RNAV dé dinh gia VHM. Trong d6, cac du an o k& hoach cu thé, chiing t6i st
dung phuong phap DCF; cc du' &n chusa trién khai va dang hoan thién php ly, chiing tdi duing phuang phép gié
tri s8 sach (BV); mang tong thau xdy dung, quan Iy van hanh, cho thué thucng mai va BDS khu cdng nghiép
dugc &p dung DCF dé dinh gia.

Chung toi ap dung gia dinh WACC la 12.6%, Vdi ldi sudt phi rti ro (rf) 1a 4.3% (loi sudt trai phiéu 10 ndm cla
Chinh phu Viét Nam) va phan bu ri ro von cht s3 hiiu [a 8.13%. Chi tiét vé m6 hinh dinh gia dugc trinh bay dudi
bang sau:

€ Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Bat dong san]

(COng ty €6 phian Vinhomes (VHM VN) Ngay 7 théng 4 ném 2026
M3 hinh dinh gia c6 phiéu VHM
Gi‘é,:‘[i)gw Phuong phap

1. Cac du an bat dong san nha 6 dang trién khai 678,605 RNAV

Ocean Park 283 6,451

Royal Island 18,769

Green Paradise 142,842

Green City 16,434

Wonder City 17,765

Global Gate Ha Long 149,473

Golden City (Quang Ninh) 12,918

Phudc Vinh Tay (Tay Ninh) 49,557

i) 31,437

Hai Van Bay (Da Nang) 21,120

Tan My (Tay Ninh) 33,589

My Lam (Tuyén Quang) 7,815

Cam Ranh 38,041

Cam Lam 75,979

Khac 56,415
2. Bat dong san Khu cong nghiép 15,819 DCF
3. Khac (Xay dung, cho thué thuong mai, quan ly van hanh) 42,472 DCF
Tong gia tri (1+2+3) 730,445

(+) Tién va dau tw ngan han 49,949

(+) Déu tu tai chinh ngén han va dai han 14,481

(-) Ng vay (146,256)

() Lgi ich c8 dbng thiéu s& (11,702)
RNAV 636,915

S8 lugng ob phidu dang lut hanh (triéu cd phiéu) 4,107

Chiéu khau RNAV* 10%
Gia muc tiéu (VND/cd phiéu) 139,500

Gi4 hién tai (VND/c8 phiéu) 115,000
Tiém nang tang gia 21.3%

(*) Chiing t6i ap dung marc chiét khdu RNAV 10% dé phén anh nhing kho khan thj
truomg chung cho céac doanh nghiép phét trién BDS bao gom s tdng lén cda 18 suat
va nguon cung toan thj trvong tdng manh cé thé dan dén ty 1é hap thu chdm hon.
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[Viét Nam / Bat dong san]

(COng ty €6 phian Vinhomes (VHM VN) Ngay 7 thang 4 nam 2026

Tong quan doanh nghiép

1. Lich sit hinh thanh va phat trién

Cdng ty C5 phan Vinhomes (HOSE: VHM) cb tién than la Cng ty C8 phan D8 thi BIDV-PP dugc thanh [&p ndm
2008. Sau d6 vao ndm 2018, nham thuc hién muc tiéu ti cd cdu chung clia Vingroup, cdng ty da dugc sat nhap
cling vdi 2 cdng ty khéc truc thude tap doan dé€ tap trung phu trach mang hoat dng dau tu va kinh doanh bét
ddng san. Cling trong ndm nay, vao ngay 17/05/2018, cd phiéu ctia Vinhomes — VHM chinh thiic dugc niém yét
va giao dich trén san HOSE; VHM d& déng clra phién giao dich dau tién tai muic gia kich trdn 110,500 VND/cB
phiéu, tir d6 dua Vinhomes trd thanh doanh nghiép cd von hda I6n thr 2 trén thi trudng chiing khoan Viét Nam
— chi x8p sau cdng ty me Vingroup tai thdi diém day.

V6i linh vuc kinh doanh ot 151 3 phét trién va kinh doanh bat ddng san nha &, tir ndm 2010 dén thai diém ngay
31/12/2024, Vinhomes d bén Ity k& 252 nghin san phdm cin hd/biét thu/nha phd véi doanh s& ban hang 1én
dén 808 nghin ty VND, tlr d6 dua vao van hanh 30 khu do thi, la noi an cu cho hon 493,000 cu’ dan Vinhomes.

2. Cd ciu co dong

Ca cau s6 hitu VHM theo nha dau tu trong va ngoai nuéc (03/2026) Cd dong I6n VHM (03/2026)

WS¢ hitu frong nuéc

16.90%

92.40%
S&hi , L m \/ingrou
o Nt e ngoal Chinh phd Singopore
Viking Asia Holdings

Nguon: Finpro, Shinhan Securities Vietnam

Ngudn: Finpro, Shinhan Securities Vietnam

Co céu 8 hitu clia Vinhomes tudng ddi tap trung, véi o8 ddng 16n duy nhét [ cdng ty me - Vingroup, hién ndm
gitr 73.51%,c6’ phén. Ca cdu o phan cd déc, véi mot od ddng 16n ndm gilt lugng cd phan kiém soét - 16n hon
65%, ¢ thé khién Vinhomes chiu su chi phdi, phu thudc nhiéu vao chién Iugc Vingroup.

Bén canh viéc cd gia tri vén hda thudc TOP 10 doanh nghiép I6n nhat thi truting chihg khoan, Vinhomes con la
doanh nghiép dan dau trong nganh Bt dong san va con rat nhiéu ti€m ndng tang trudng trong dai han, vi thé
¢ phiéu VHM khdng nhiing dugc nam gilr bdi cac quy dau tu'thu ddng, md phdng chi s3 ETF ma cdn la cd phiéu
yéu thich — chiém ty trong cao trong danh muc clia cac quy dau tu chl dong trong va ngoai nudc.

o1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAOCONG TY gty C8 phian Vinhomes (VHM V) Ngay 7 thang 4 nam 2026

3. Hoat dong kinh doanh
Vinhomes trong chudi gia tri nganh Bat dong san Viét Nam

Trong nganh Bt dong san, Vinhomes tham gia véi vai tro chinh la cht dau tu — don vi phét trién bat dong san.
Bén canh chu dau tu;, cdn nhiéu chii thé khac tham gia vao céc giai doan tir trudic khi du &n dutc déu tu, trién
khai va ca sau khi du an dugc hoan thién, ban giao; tir d6 tao nén chudi gia tri nganh Bat dong san Viét Nam.
Chi tiét cac dai tugng tham gia 6 moi giai doan clia chudi gia tri nhur sau:

G . Ban hoac
m

Chu sé& hiru Chh dau tw Nghién ciru & Xay dung Pai ly - Ngan hang - Quan ly

D4t cong *Vinhomes *CBRE *D3t Xanh Services Nha dhu tv &

DAt tw *Novaland oJLL eCenland Ngudi dung
*Nam Long eCoteccons eTechcombank cuodi

eHoa Binh *Savills

Ngudn: Shinhan Securities Vietnam

V& md hinh phét trién bt d6ng san, hau nhu’ cc chli dAu t’— don vi phat trién du’ an déu tuong déi gidng nhau,
bao gém ca Vinhomes. Su’ khac biét chi y&u dén tir kha ning phét trién du'an hiéu qua tir viéc nghién ciiu — lua
chon du’ an tiém nang, dén hd sd néng luc t8t gilip rit ngdn quy trinh phép ly...Chi tiét md hinh phat trién bét
dong san Vinhomes:

Quy hoach va

Hoan thién & Ban
thiét ké

giao

Nghién ctru vi tri dw an

» Chapthuannha dautr > Di ddi, boi thuGng > Thi cdng coc, mdng, ham

» Quy hoach du'an > Nhén ban giao dat @€ > Thi cdng phan than

» Dénh gid tac ddng mdi bt dau trién khai > Thi cdng phan hoan thién
truGng

> Thiét k€ du'an

Ngudn: VHM, Shinhan Securities Viemam
Phat trién va kinh doanh bét dong san nha & Ia mang kinh doanh c6t I6i ctia Vinhomes

Xuyén sudt qué trinh tif Iic mdi thanh 18p, qua giai doan téi cd c&u va cho t6i thai diém hién tai, Vinhomes van
ludn tp trung vao mang kinh doanh c8t I3i 1 phét trién va kinh doanh bat déng san nha &, bén canh do cdng ty
cling tham gia cac finh vuc lién quan, phu trg nhu Dich vu t8ng théu, tu van thiét k&; dich vu quan ly bat dng
san, dich vu cho thué bat dong san...dé hd trg cho hoat dong dau tu — phét trién du an.

Chuyén nhurgng BBS ludn chiém ty trong I6n tong DT VHM (Ty VND) Lgi nhuan gop VHM ciing phan I6n dén tir chuyén nhugng BDS (Ty VND)
160,000 152,102 100% 60,000 100%
© 935 & 93% & 94% o @ 955 ® 9% @ 9% ® T o 0 @ 5% " o
140,000 5
: @ 86% o o, ® 87% . 50,000 48,460 b & 83%0 0
120,000 80% 80%
: 103,334 > 71% 45,431
1 40,000 35,590
00,000 84,086 72% 60% 30,696 32425 60%
71,547 27,456

80,000 62308 o 30,000 25,936 »

51,627 b .
60,000 "y 20,000
40,000

20% 10,000 10081 20%
20,000
0 0%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan ~ ®Doanh thu chuyén nhuwong BDS @ % BDS Loinhuan gép  ®Loinhuan gop chuyén nhwong BDS @ % BDS
Ngun: VHM, Shinhan Securities Vietnam Nguon: VHM, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAOCONG TY gty C8 phian Vinhomes (VHM V) Ngay 7 thang 4 nam 2026
(€4 thé thdy, mang phét trién va kinh doanh bat d6ng san ludn duy tri ty trong cao trong cd ciu doanh thu va Igi
nhudn clia Vinhomes.

San pham da dang loai hinh va day di phan khic
Vinhomes [ mdt trong s8 it chi du tu bt ddng san tham gia cung c&p da dang loai hinh san pham va day du
phan khlc trén thj trubing. V& loai hinh, Vinhomes thuc hién dau tu' chung cu’ va bat ddng san lién thé: biét
thu/shophouse; trong d6, d6i véi loai hinh chung cu, Vinhomes cd 4 dong thugng hiéu bao gom: Happy Home,
Sapphire, Ruby, Diamond [an Iugt tuong (g véi cac phan khic: Binh dan — nha & xa hdi, Trung cap, Cao cap,
Hang sang.
Cac thuong hiéu can ho ctia Vinhomes
Pic diém Happy Home Diamond
Khoang gia
(Triéu VND/m2) <30 30-35 40-50 >60
AL Binh dan — Nha & x3 . "
Phan khuc n danhéi a0xa Trung cap Cao cap Hang sang
Ty trong nhu cau 0 0 0 0
63 véi phén khiic 74.9% 19.4% 4.4% 1.3%
Dien tich can ho 12-50 28-75 30-140 50-180
(m2)
Chiéu cao tran (m) N/a 32 34 34
Hanh lang (m) N/a 16 1.8 1.8
Ngusn: VHM, CBRE, Shinhan Securties Vietnam
Dan dau vé thi phan toan thi trudng bat dong san nha § va tét ca cac loai hinh tham gia
Trong giai doan 2016-2023 Vinhomes chiém dén 27% thi phan toan thi t,ru‘(‘ing bat dong san nha & - la chu dau
tu o6 thi phén cao nhét, bo xa vi tri thir 2 chi chiém 4% va bang 3 lan tong thi phan clia 4 cht déu tu xp sau.
Pong thdi, nhd hiéu 16 va dap ihg dudc nhu cAu clia cc d6i tugng khach hang khac nhau, nén Vinhomes van
duy tri vi thé ding dau vé thi phan & tt ca cac phén khc, loai hinh san phdm ma Vinhomes tham gia.
Vinhomes ditng dau thi phan toan thi trudng bat dong san nha & Xét riéng loai hinh nha lién tho, Vinhomes van dan dau vé thi phan
mVHM m Vi tri thr 2 mVj trithee 3 mVitri thar 4 = Vitri the 5 = Khac mVHM m Vi tri thee 2 m Vi trithee 3 m Vi tri thee 4 = Vi tri thee 5 = Khac

Ngudn: CBRE, Shinhan Securities Vietnam

Ngudn: CBRE, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAOCONG TY gty C8 phian Vinhomes (VHM V) Ngay 7 thang 4 nam 2026
Vinhomes chiém dén 44% thi phan can ho phan khic cao cap va 43% thi phan can ho phan khiic trung cap
mVHM m Vi tri thar 2 m Vi tri thie 3 m Vi tri thie 4 m Vi tri thae 5 = Khéc m VHM m Vi tri thdr 2 m Vi tri thae 3 m Vi tri thir 4 m Vi tri tha 5 = Khac
Nguidn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

Chu dau tu uy tin hang dau thj trudng

Uy tin ctia Vinhomes dudi tu’ cach la mét doanh nghiép phét trién bt dong san da dugc cdng nhén rong rdi, dic
biét bai cac td chlic danh gia — binh chon ¢ phuong phap, chuyén mén cao. Vinhomes da dat dudc cac gidi
thudng nhu: Top 1 chti dau tu bat dong san Viét Nam 2019-2023, Huy chugng vang - Cong ty bat dong san t6t
nhat Viét Nam bdi Finance Asia Awards 2023, Top 10 cht dau tu bt dong san hang dau Viét Nam bai BCI Asia
Award 2022 va rat nhiéu giai thugng khac.

Gia tri thugng hiéu clia Vinhomes dugc dinh gia ¢ mitc 1.74 ty USD bdi Brand Finance 2023-2024, tir do gilp
Vinhomes la doanh nghiép BDS Viét Nam dau tién lot vao TOP 20 thuang hiéu bat dong san gia tri nhat thé gidi.

Bén canh dd, cac du an bat ddng san Vinhomes phét trién cling dat ducc nhiéu giai thudng nhu:

- Vinhomes Riverside: Bat dong san t6t nhat thé gigi.

- Vinhomes Central Park: Dy &n phic hgp t6t nhat Chau A — Théi Binh Dudng.
- Vinhomes Grand Park: Du' &n nha & cao tang t6t nhat Viét Nam.

- Vinhomes Ocean Park: Du' an phuic hgp t6t nhat Viét Nam.

- Vinhomes Smart City: Nha phét trién do thi t6t nhat.

Hién tai, Vinhomes dang trién khai hang loat dai du’ an 16n trong d6 ndi bét la du an: Vinhomes Green Paradise,
Vinhomes Global Gate Ha Long, va hang loat du an khu do thi I6n khac dang dugc than toc trién khai.

= -

Dv an Vinhomes Paradise quy md 1én t6i 2,870ha sé la tam diém khu vu'c TP.HCM véi toc dd trién khai than toc dang dudc mé ban
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[Viét Nam / Bat dong san]
(CBng ty C5 phan Vinhomes (VHM VN)

BAO CAO CONG TY Ngay 7 thang 4 ndm 2026

Du’ an Vinhomes Global Gate Ha Long quy md Ién t6i hon 4,100ha sé la tam diém thij trudng khu vuc phia Bic trong giai doan hién tai
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BAO CAO CONG TY

PER clia VHM

20 1

0 T T T

711/2024 11112025 711/2025 11112026
e PE e +1Std +25td
------------- SStd eeeeeeeeeees 228Md Mean

[Viét Nam / Bat dong san]
(COng ty €6 phian Vinhomes (VHM VN)

Ngay 7 thang 4 ném 2026

Biéu do PER ctia VHM

160,000
140,000
120,000
100,000

80,000

60,000

40,000 A

20,000 A

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR ciia VHM
3 -

25

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
Biéu do PBR ctia VHM
160,000 1
140,000
120,000
100,000
80,000

60,000
40,000

051 20,000
P P PP PP PSP PP P PP
S F G g
PB - +18td +2Std VHM e 24X e 1.9x
------------- -1Std cereenenennes DGtd Mean 1.4x ceveeeneenens (0.9x ceeeneeneenes 4y
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia VHM Gia va ROE du phong cia VHM
40 - 40 - - 160,000
35 1 35 140,000
30 A
30 120,000
25 A
20 25 100,000
15 TR LT LT T 20 80’000
10 fo AN ~
<N w 15 60,000
S
10 40,000
0 T T
v V 5l
NN 5 L 20,000
QQ‘L \Q\"L @}‘1«
EV/IEBITDA ~ -eeeeeeeeeees +1Std +2Std 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026
............. _‘|Std csessessssese _Zstd Mean

ROE === VHM VN Equity

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

5 € Shinhan Securities



BAO CAO CONG TY

Nhiing su kién quan trong ciia VHM

160,000 1

140,000 -

120,000 -

100,000 -

80,000 -

[Viét Nam / Bat dong san]
(COng ty €6 phian Vinhomes (VHM VN)

Ngay 7 thang 4 ném 2026

Siét tin dung Iinh vuc
b4t dong san nha &.

Gia BDS tai Ha Noi va TP.HCM déu téng trwéng manh
1én dén hon 30% nho mit bang 1ai suat hdp dan va phap
ly toan thi treong duwgc khoi thong.

Du an Vinhomes Green City, Vinhomes Green Paradise,
Vinhomes Wonder City, Golden City dwgc mé& ban. VHM
ghi nhan doanh thu va lgi nhuan dat mic cao nhit trong
lich st hoat dong.

4
4
’

Vingroup phat hanh 250 triéu !

USD trai phiéu qudc té, co6 quyén
~ chon nhan cg phiéu VHM.

60,000 -
40,000 ~
~
RO NI
VHM duoc chdp thuan chu T
20,000 - trrong dau tu Ocean Park 2. U Thi trwng BOS tao day.  VHM lén k& hoach mua lai
’ Thi treong bit dong san bi ki€ém V"h . b.' Roval 370 triu c8 phigu quy
soat chat ché bai nhigu sai pham. inhomes mo ban Roya j P auy:
Island.
2020 2021 2022 2023 2024 2026

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY Cong ty CB phan Vinhomes (VHM VN)

Ngay 7 thang 4 ném 2026

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh

N&m (Ty dong) 2023 2024 2025  2026F  2027F Nam (Ty dong) 2023 2024 2025 2026F  2027F

Tong tai san 444631 564209 786375 838222 874,949 Doanh thu thuén 103557 102323 154,102 215766 231,222

Tai an ngén han MAL W5AT9 0085 9493 619944 Téng truéng (%) 60 (12) 506 400 7.2
Tién vé tuong duong tén 14103 28780 49,949 35783 56,761 Gia von hang ban (67,850) (69,356) (108,671) (152,142) (160,163)
PAu i TC g han 384 5302 2259 2259 2259 Li nhuéin gop 35707 32967 45432 63624 71,059
Céc khoan phithu 132871 168406 215216 236744 258442 Bién lgi nhun gGp (%) 345 322 25 295 307
Hang thn kho 5318 54606 134793 159793 191,582 Chiphi ban hang (3663 (B  (L77)  (7588)  (794)
Tai sén ngén han khic %25 28205 98618 114913 110,900 Chi phi quan I doanh nghiép (4093)  (45%3)  (5983)  (7419)  (8474)

Tai sn ddi han 202290 278730 285541 288729 255004 LN tir HDKD 27951 24583 37,742 48617 54,641
Téisin &3 dinh 1670 1462 2056 21664 14028 Téng trudng (%) ol (1)) 535 288 124
Chi phi iy duhg g bén 60790 8190 93302 10574 95215 Bién LN lr HOKD (%) 270 40 A5 n5  B6
Tai s3n dai han khac 129829 18118 170093 161271 145762 LN khac 15359 16265 13536 9970 8252

Téng ng 261994 343465 538470 555708 582275 Thu nhdp ti chinh 19954 2684 29398 26810 24563

Ngngén han A0 M52 WA K500 62 Chiphiaichinh (3870) (10487 (16588) (17439)  (17542)
Khodn phi tra 20452 19,960 20,237 2833 29826 Trong do: Chi phi ldi vay (3,053) (7589)  (11582) (12334) (123%4)
Ngudi mua tra tién truéc B 40286 89157 106651 131453 Lof nhugn rong tir HDKD khac (724) %) 726 59 1230
Vay va ng thué ti chinh ngén 18290 A6 B3 DB A7 LNTT 43310 40848 51279 58586 62893
Khac 137194 184009 192403 188717 182,895 Thug TNDN O777) (5775 (9168)  (10546)  (11321)

Ng i han 50921 64933 193295 189709 197653 LNST 33533 35073 42111 48041 51572
Vay va ng thud i chinh di han B/394 47016 102879 99292 107,235 Téng trudng (%) 150 46 01 141 74
Khic 1257 17917 0417 0417 90418 Bién lf nhuén rong (%) 24 343 23 23 23

Vén chi s6 hifu 182636 220744 247906 282514 292674 LNong ob dong cong y me BIL KL 47 4685 50343
Vén gf chi s i B4 404 A0h 404 40M Lon COTS__ 6L 37l L4 LM 129
Théng du'vén 12600 (67%) (67%) (67%6)  (676) LN trubc thué va lai vay 46363 48437 62861 70920 75227
Véin khéc 4441 1920 12818 12818 12818 Tang trutng (%) 139 45 28 128 61
Lafinhusn git i 13332 167206 200769 25378 4557 BEnNCR) “8 43 48 N9 N5
Lgiih o dbng kg K scdt - . ” i ) LN tructhué, i vay va khéu hao 47799 50238 65177 73766 78430

N vay S6684 8122 14625 14150 147682 Tang trutng (%) 140 51 27 132 63

*Ng rong (68n) BM6 400 A8 10358 83663 Bién LN (%) %2 @1 43 2 A2 389

o en i Chi so tai chinh
Luu chuyéen tién té =
N&m (Ty dong) ! - 2023 2024 2025  2026F 2027F N 05 0% N5 2006F 2007
EPS (dong) 7,664 7782 10008 11417 12257

Tién tir HDKD 1517 (22400) 40674 (28714) 41,634 BPS (d6ng) 498 B3 6036 6878 7125
Loiinhudn trudc thué 43310 4088 51279 58586 62803 PER (x) 55 138 99 90 84
Khdu hao TSCD 1,436 1,800 2317 2,846 3203 PBR (X) 1.0 22 17 15 14
(L) tir HP dBu (7006) (4574) (76%) (5721)  (35000)  Khanéngsinhloi
Thay doi vén lu dong (29586)  (48515) 3383 (68805) (1782) Bién EBITDA (%) 46.2 49.1 93 342 339
Thay d6i khéc 333 8M1 1132 4381 12319 Bién LNt HDKD (%) 70 %0 %5 25 36

Tién tir HD dau tw (18632) 25385 (82767) 19215  (26,748) Bién LNST (%) R4 #3 23 23 23
Thay ddti sén cB dnh (0%8) (106%5) (1780 (1388) (L7102 ROA (%) Tl R
Thay d6i i sén du @6176) (84B) (1277%) (GLEL)  (17501) ROE(%) =81 VAR 13 B
Khéc 52 M4 G816 6494 245 ”‘T\l';a“g/‘:{d‘d:ﬂhsd o e

. s . g vay /Von chll 0 | s I . I

Tién tir HO tai chinh WAL 1692 G261 (466 60 Novay rong/ EBITDA (%) 81 B8 443 404 1130
Thay doiv6n co phian 6 2 4 - : Ty sust thanh toén tién mét (%) 75 60 801 516 753
Tién divay/(73) ng N03%6 1275 4387 (4666) 6,092 K néng tharh todn i vay () 157 66 56 60 64
C0 tc, lof nhudn da tra cho CSH - (605)  (1,130) - - Hiéu qua hoat déng (%)

Liuchuyéntiénthusntrongnsm 3286 14677 21168 (14165) 20978 S8 ngay ph tra ngut bén (ngdy) % 106 68 58 6
Za—s " S6 ngay hang ton kho (ngay) 21 1% 24 249 277
Iﬁ;ﬁ;ﬁ?;ffn“g"g";ﬁ 0817 14103 B 40 B8 S5 ngay khodn phaithu (ngay) 4 537 454 382 g
Téng tén cubiném 14103 B0 499 374 56760 Nuon DIy chngty, Snhan Seaures Vetam

Nguidn: Dt idu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Qg ty G phidn Vinhores (VM V) Ngay 7 thang 4 nam 2026
CTCP Vinhomes (VHM VN)
r @ pan " " PR,
Gia co phiéu Ngdy Khuyéh nghi Gia muctiéu | Khoang gia MT (%)

(VND) TB | Cao/Thdp

02/02/2024 (BC [an dau) MUA 77000 495: 16.3/109.5
40% - 25/03/2025 (BC cép nhat) MUA 66,500 55.6 29.1/95.6
03/04/2026 (BC cap nhat) MUA 139,500 | 384 21.5/65.2
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-40%

-80% -
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietnam
Co phiéu Nganh
* MUA: kKha nang sinh 1Gi trong 12 thang tir 15% trg 1én * TICH CUC: C§ phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén
+ GI’ Kha néng sinh 16 trong 12 théng tir -15% dén nghi MUA
15% + TRUNG LAP: C5 phiéu dugc theo ddi ¢ véh hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY Cong ty CB phan Vinhomes (VHM VN)

Ngay 7 thang 4 ném 2026

Compliance & Disclosure Notice

Analyst Certification
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received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Kien Tran

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VHM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.
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securities of the companies mentioned in this report.
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sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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