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Securities

CTCP Vinhomes

-T;v.n S

Bloomberg Code (VHM VN) | Reuters Code (VHM.HM)
Giir virng vi thé vai chién lugc ban 10 I6n
Cap nhat khuyén nghi MUA- gia muc tiéu 99,800 VND/cd phiéu
CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam, s& hitu nhiéu Igi thé ap dao
nhu: (1) Quf dat I6n va tai cac vi trf chién Iugc, (2) Nang Iuc trién khai du’ n manh mé& da dudc chiihg minh va
(3) Gia tri thuong hiéu va uy tin cao dugc thi truding tin cy. Nhd tiém néng tiing truBng vitng chéc, dugc dam bao
bdi néng luc ban hang manh mé va kha néng trién khai than t8c cc dai du an trong 2026. Chiing i khuyén nghi
MUA véi mUfc giad muc tiéu 99,800 VND/c8 phiéu, dugc dinh gia dya trén phuong phap RNAV,
Cap nhat két qua kinh doanh 1H2026
_ Trong 1H2026: Tong doanh thu thuén dat 117,220 ty déng (+245% YoY), chl yéu do ghi nhan
doanh thu tai Green Paradise, Ocean Park 2&3. Doanh thu quy déi (bao gom cac hdp ddng hap téc kinh doanh va
ban 16 16n qua chuyén nhugng cb phian) dat 134,205 ty dong (+203% YoY); LNST cty me dat 48,235 ty dong
trong 1H2026, +373% YoY, hoan thanh gan 87% ké hoach ca nam. Bong Iuc tang trudng chinh: Hoat
ddng ban giao tai cic du an trong diém nhu Ocean Park 283 va Green Paradise [ nhén t6 chinh déng gép vao
doanh thu. Doanh s6 ban hang dat 148.1 nghin ty dong (+119% YoY), tIr cac du' an nhu Green Paradise
(~39%), Saigon Park (~21%), Global Gate Ha Long (18%). Doanh thu chura ghi nhan dat mirc ky luc 196.8
nghin ty dong tai cudi Q2/2026 (+42% YoY), dam bao viihg chéc cho doanh thu cic quy téi, tir cac du' an:
Saigon Park (~19%), Wonder Park (16%), Global Gate Ha Long (~14%).
Trién vong 2026F-2027F:

_ Chiing tdi danh gié giai doan kiém soat tin dung vao linh vuc bat ddng san s& phan ndo gay anh hudng dén cac
DN BDS trong giai doan 2026-2027. Tuy nhién, VHM sg it bi anh hudng hon nhé chién Iuge ban 16 I6n gitp nhanh
chdng thu hoi dong tién. Chiing t6i ky vong doanh s6 ban hang 2026F va 2027F [an lugt dat 311 nghin
ty dong (+51% YoY) va 353 nghin ty dong (+24% YoY), dén tir cic dai du an clia cdng ty dang trién
khai, c6 thé k& dén nhu: Green Paradise, Global Gate Ha Long, Saigon Park, Hai Van Bay va Global Sportia.

K& hoach phat trién va ha ting chién Iugc: Vinhomes dang chuyé&n minh manh mé tir mot nha phat
trién bat dong san thuén tiy sang mé hinh kién tao dé thi gan lién véi ha tang két n6i (TOD).

_ Truc tiép tham gia cic du’ &n ha tng trong diém thdng qua hinh thiic BOO, BT va EPC: Bubing sit tdc dd cao
Ha NGi — Quang Ninh (két nGi vdi Global Gate Ha Long), Metro Bén Thanh — Can Gig (két nGi vdi Green Paradise),
duBng vuat bién Can Gits — Viing Tau va 5 tuyén metro tai Ha N&i. Ching ti ky vong bién Igi nhuéin & miic khoang
5% nhu cac hgp dong EPC ma VHM da thuc hién trude day, tuy nhién cac du an két nGi nhu’ Green Paradise va
Global Gate Ha Long sé truc tiép dugc hudng lgi khi gia tri dai han clia cac khu d6 thi nay dugc gia tang nhanh
chong.

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

N&m 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 103,557 102,323 153,271 230,155 279,760
LN HDKD (t) VD) 44,045 40943 52,438 100,499 135,192
Lgi nhuan sau thué (ty VND) 33,371 31,801 41,805 76,874 107,131
EPS (dong) 7,664 7,348 10200 9358 13041
BPS (dong) 41,177 49,334 57,963 43340 56,381
Bén LN gp (%) 425 40.0 342 437 483
Bién LNST (%) 24 343 283 357 402
ROE (%) 186 149 176 216 81
PR (x) 56 54 122 107 7.7
PBR (X) 1.0 08 21 23 18

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Vinhormes (VM VN) Ngay 07 thang 09 nam 2026
Cap nhat ket qua kinh doanh 1H2026
Khoan muc (Ty VND) Q2/2026 Yo¥Y  1H2026 Yoy
Chu yéu do mang ban giao bt dong san tdng trudng manh mé
Doanh thu thuan 52,720 188% 117,220 2459,  Vvachiémty trong In nhat trong cd céu doanh thu

Doanh thu 1H2026 chUi yéu dén tlr ban 16 I6n dugc ghi nhan tai

Doanh thu ban giao bat dong 39,548 328% 94,320 474%  Ocean Park 23 dat 39,000 ty dong, va Green paradise dat
san s o
46,200 ty dong
Dich vu t8ng thau xdy dung 8,704 113% 14,912 134%
Tu van, ban hang, mai gidi, o 500
Quén Iy BDS va khac 4,468 10% 7,988 29%
T T B T oy ; o
Lgi nhuan gép 34,732 730% 65,948 607% Do doéng goE) chu yéu clia giao dich ban 16 [6n khoang 70% véi
bién Igi nhuan cao
Bién loi nhuén gép 65.9% 56.3%
v _ Trong dé, Igi nhuan dén tir hgp tac dau tu (BCC) phan bb cho
- 0, - 0, i B *
Doanh thu tai chinh 4813 8% 9,323 33% VHM dat 4,155 ty d6ng chil yéu tir Royal Island va Wonder City.
_ Do VHM gia ting vay ng dé tiép tuc thuc hién cac du' &n I6n
Chi phi tai chinh -5,293 54% -9,085 24%  trong 2026 nhu’ Green Paradise, Saigon Park, Global Gate Ha
Long
LNST cong ty me 22,583 201% 48,135 372%

Doanh s6 m& ban mdi trong Q2/2026 dat 66,401 ty dong (+104% YoY) cht yéu dén tir hai du an mdi la Saigon
Park va Global Gate Ha Long. Trong 1H2026, doanh s6 md ban mdi dat 148,100 ty dong (+119% YoY) chu yéu
dén tir du an Green Paradise dat khoang 57,800 ty dong, Saigon Park 31,000 ty dong va Global Gate ha Long
26,700 ty dong; trong do chu yéu la ban 16 16n.

Tinh tdi thai diém Q2/2026, doanh thu chuia ghi nhan ctia Vinhomes cham muic cao ky luc dat mdc 196,800 ty
dong vdi dong gop chl yéu tir dur an nhur Saigon Park, Wonder Park, Global Gate Ha Long va Hai Van Bay. MUc
doanh thu chua ghi nhan ndy gan béng doanh thu ghi nhan mdt ndm clia VHM, 13 cd s manh mé hd trg cho
viéc duy tri ghi nhan KQKD trong 1H2026 va 2027.

Doanh s6 mé ban mdi 1H2026 dat 148,100 ty dong (+119% YoY) Doanh thu chura ghi nhan VHM 1H2026 dat 196,800 ty dong
= Green Paradise Saigon Park = Saigon Park Wonder city = Global Gate Ha Long
= Global Gate Ha Long = OCP2.3 = Hai Van Bay = Green Paradise Golden City
= Hai Van Bay = Royal Island = Golden Avenue = Khac
Nguon: VHM, Shinhan Securities Vietnam Ngudn: VHM, Shinhan Securities Vietnam
@ Shinhan Securities
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BAO CAO CONG TY

[Viét Nam / Bat dong san] E——
CTCP Vinhomes (VHM VN) gay 0/ thang U5 nam

Du’ phong két qua kinh doanh 2026-2027

Tiép tuc trién khai hang loat dai du an di kém véi chién lu'gc ban 16 16n

Dua vao k& hoach, tinh hinh trién khai thuc t& tai cac du &n va trao di vdi dai dién clia VHM, chiing tdi du phong
doanh s6 ky ban, doanh thu ban giao clia VHM trong giai doan 2026-2027 nhu sau:

_ Doanh s6 ky ban 2026 ctia VHM wéc dat gan 311 nghin ty déng (+52% YoY) nhd chién lugc ban 16
[6n chiém ty trong cao hon 70% trong 1H2026, cac du an ¢ vi tri dac dia va chién luge ban hang linh hoat pht
hop vdi nhu cau clia khach hang. DBong gop chu yéu dén tir cac dai du’ an nhu: Green Paradise, Saigon Park,
Global Gate Ha Long,... Trong 2027, doanh s6 ky ban uéc dat khoang 353 nghin ty dong (+14% YoY)
khi doanh s ban 16 I6n chiém ty trong it hon, véi dong gop lan dau tir cac du an mdi nhu Global Sportia, Phugc
Vinh Tay va Cam Lam.

_ Doanh thu quy ddi 2026-2027 [an Iuot udc dat 208 nghin ty dong (+51% YoY) va 259 nghin ty
dong (+24% YoY). Chu yéu tiép tuc ban giao cac du &n trong diém nhu’ Green Paradise, Saigon Park,... Trong
2027, chiing tdi ky vong VHM s& b3t dau ghi nhan doanh thu vdi du an Global Sportia, Hai Van Bay,...

Du phong doanh so mé ban Vinhomes giai doan 2026-2027 (Ty VND)
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Ngudn: VHM, Shinhan Securities Vietnam

Du phong doanh thu Vinhomes giai doan 2026-2027 (Ty VND)
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L. [Viét Nam / Bat dong san] . , .
BAO CAO CONG TY CTCP Vinhomes (VHM V) Ngay 07 thang 09 nam 2026
Bang: Udc tinh tién dé trién khai cac du an tir khéi cong cho dén khi ban giao

Ocean Park Hung

283 Yén 100% 752
Wonder City Ha Noi 100% 133.4
Hai o
Royal Island Phong 95% 877
Green City Tay Ninh 93% 197.2
. Hai o
Golden City Phong 67% 241
Hai Van Bay Da Néng 99% 512
Phudc Vinh Quang o
Tay Ninh 70% 1,090
Green w s
Paradise Can Gio 100% 2,870
o a Tuyén 0
My Lam Quang 66% 540
Quang 0
Global Gate Ninh 100% 4,120
Saigon Park TP.HCM 97% 880
A Khanh o
Cam Lam Hoa 35% 10,356
Tan My Tay Ninh 76% 930
Khanh
Cam Ranh Hoa 100% 1,254
Global Sportia ~ Ha Nbi 33% 9,200

Ngudn: VHM, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Vinhomes (VHM V) Ngay 07 thang 09 ndm 2026

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 99,800 VND

Chiing t6i dua ra khuyén nghi MUA c8 phigu VHM véi mc gid muc tiéu & 1 99,800 VND tuang (ing véi mic ting
gia 33.9% (so vdi gia dong cira ngay 07/09/2026 & 74,500 VND) nhd: 1) Téc db trién khai cac dai du &n, ban
hang va ban giao & mUic cao trong 1H2026; dugc ky vong sé ti€p tuc trong nira cudi ndm va 2027; 2) Chién lugc
ban 16 16n giGip thu hdi dong tién nhanh chdng, 3) Chién Iugc TOD gdp phan gilp tang gia tri dai han tai cac du
an.

Phuong phap dinh gia

Ching ti 8p dung phuang phap RNAV dé dinh gid VHM. Trong dd, céc du an ¢d k& hoach cu thé, ching t6i st
dung phutaing phap DCF; cac du' &n chua trién khai va dang hoan thién phap ly, chiing ti diing phuong phap gia
tri s0 sach (BV); mang tong thau xay dung, quan ly van hanh, cho thué thuong mai va BBS khu cdng nghiép
dugc &p dung DCF dé dinh gia.

Chung toi ap dung gia dinh WACC la 15.1%, vdi ldi sudt phi rti ro (rf) 1a 4.4% (loi sudt trai phiéu 10 ndm cla
Chinh ph Viét Nam) va phan bl rti ro von chii sG hiiu [a 8.46%. Chi tiét vé mo hinh dinh gia dugc trinh bay dudi

bang sau:

M3 hinh dinh gia c6 phiéu VHM

Gia tri (Ty

VND) Phuong phap

1. Cac du an bat dong san nha 6 dang trién khai 1,131,514 RNAV

Green Paradise 194,800

Global Gate Ha Long 257,165

My L&m 17,872

Cam Ranh 63,925

Hai Van Bay 28,866

Tan My 26,681

Golden city 29,569

Cam Lam 106,067

PhuGc Vinh Tay 56,109

Green city 25,658

Saigon Park 89,875

Wonder City 17,389

Global Sportia 190,756

Royal Island 26,783
2. Bat dong san Khu cong nghiép 19,684 DCF
3. Khac (Xay dung, cho thué thuong mai, quan ly van hanh) 38,473 DCF
Tong gia tri (1+2+3) 1,189,670

(+) Tién va dau tw’ ngan han 53,179

(+) Pau tu'tai chinh ngan han va dai han 5,795

(-) Ng vay (215,453)

() Loi ich ¢8 déng thiéu s& (213,570)
RNAV 819,621

€ Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Vinhormes (VM VN) Ngay 07 thang 09 nam 2026
S6 lugng ob phiéu dang luu hanh (triéu cd phiéu) 8,214
Gia muc tiéu (VND/c6 phiéu) (lam tron)* 99,800
Gid hién tai (VND/c8 phiéu)* ‘ 74,500
33.9%

Tiém ndng tang gia

*Gid sau khi chia tach 1.1 vdi ngay 07/08/2026 la ngay DKCC.

61 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Vinhomes (VHM V) Ngay 07 thang 09 ndm 2026

Tong quan doanh nghiép

1. Lich sit hinh thanh va phat trién

Cdng ty C5 phan Vinhomes (HOSE: VHM) cb tién than la Cong ty C8 phan D6 thi BIDV-PP dugc thanh [&p ndm
2008. Sau d6 vao ndm 2018, nhdm thut hién muc tiéu téi oo cau chung cta 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 thic dugc niém yét
va giao dich trén san HOSE; VHM d& ddng clra phién giao dich dau tién tai mdc gié kich trdn 110,500 VND/c&
phiéu, tr d6 dua Vinhomes trd thanh doanh nghiép cd von hda In thir 2 trén thi trudng chiing khoan Viét Nam
— chi x&p sau cdng ty me Vingroup tai théi diém day.

Vi linh vuc kinh doanh c8t I3i [a 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 phm cin hd/biét thu/nha phd véi doanh s& ban hang én
dén 808 nghin ty VND, tir d4 dua vao van hanh 30 khu do thi, la nai an cu’ cho hon 493,000 cu dan Vinhomes.

2. Cd ciu cd dong

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

W S& hiru trong nuéc

B S& hiru nude ngoai

16.90%

73.51%

| \/ingroup
® Chinh phdi Singopore
Viking Asia Holdings

Ngudn: Fiinpro, Shinhan Securities Vietnam

Nguon: Finpro, Shinhan Securities Vietnam

Co cau s§ hﬁu,cﬂa Vinhomes tutging dai tap trung, vdi c6,déng I6n duy nhat la cong ty me - Vingroup, hién ndm
gitr 73.51%,c6 phan. Ca cdu cd phan cd déc, vdi mét ¢ dong IGn ndm gitf Iugng cd phan kiém sodt - 16n hon
65%, ¢ thé khién Vinhomes chiu su chi phdi, phu thudc nhiéu vao chién Iugc Vingroup.

Bén canh viéc cd gia tri von hda thudc TOP 10 doanh nghi€p I6n nhat thi truGng chiig khoan, Vinhomes con la
doanh nghiép dan dau trong nganh Bat dong san va con rat nhiéu tiém nang 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 chll dong trong va ngoai nudc.

€ Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Vinhomes (VHM VN)

Ngay 07 thang 09 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 mai giai doan clia chudi gia tri nhur sau:

Chu sé& hiru Chi dau tw Nghién ciru & Xay dung Pai ly - Ngén hang - Quan ly

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

DAt tu *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 tu’ — don vi phat trién du an déu tuong d6i 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:

Giai phong mat
bing

Quy hoach va
thiét ké

Hoan thién & Ban
giao

Nghién ctru vi tri dy an Xay dwng

» Chapthuannha dautur > 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 clia Vinhomes

Xuyén sudt qué trinh tif Iic mdi thanh 18p, qua giai doan téi cd cau 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 d6 cdng ty
cling tham gia cac finh vuc lién quan, phu trg nhu Dich vu tdng théu, tu van thiét k&; dich vu quan ly bat dong
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 ti¥ chuyén nhugng BDS (Ty VND)

160,000 152,102 100% 60,000
@ 93% ® 93% & %%

® 889

140,000 @ 86% o oo, ¥ 87% 80, 50,000 48460 * o 83%gy,
120,000 103334 1% 45431
100,000 40,000 35,59

\ 84,986 72% 60% 30,696 32,425 60%
80,000 71,547 62393 30,000 21456 95936
60,000 51,627 : 40% 40%
40,000 36,664 wo
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20,000 ' II
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100%
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N
N

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
HDoanh thu thuan @ Doanh thu chuyén nhugng BBS @ % BBS HLginhuan gép M Loinhuan gop chuyén nhuong BDS @ % BDS
Ngun: VHM, Shinhan Securities Vietnam Nguon: VHM, Shinhan Securities Vietnam
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BAO CAO CONG TY

Vinhomes dirng dau thi phan toan thi trudng bat dong san nha ¢

mVHM mVitri the 2 mVitri the 3 mVijtri thde 4 mVitri thee 5 mKhéc

[Viét Nam / Bat dong san]

CTCP Vinhomes (VHM V) Ngay 07 thang 09 ndm 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 lgi
nhudn clia Vinhomes.

San pham da dang loai hinh va day du phan khiic

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 khic trén thj trubng. V& loai hinh, Vinhomes thuc hién dau tu' chung cu’ va bat dng 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 thu'ong hiéu can ho clia Vinhomes

Pic diém Happy Home Sapphire Diamond
Khoang gia
(Triéu VND/m2) <30 30-35 40-50 >60
Phan khic Binh danh—é iNha oxa Trung cap Cao cap Hang sang
Ty trong nhu cau 0 0 0 0
i véi phan khiic 74.9% 19.4% 4.4% 1.3%
Dien tich can ho 1250 28-75 30-140 50-180
(m2)
Chiéu cao tran (m) N/a 32 34 34
Hanh lang (m) N/a 16 1.8 18

Nguon: VHM, CBRE, Shinhan Securties Vietnam

Dan dau vé thi phan toan thi trudng bat dong san nha & va tat ca cac loai hinh tham gia

Trong giai doan 2016-2023 Vinhomes chiém dén 27% thi phan toan thi t;uéng bat dong san nha & - la chu dau
tu cd thi phan cao’nhé't, bo xa vi tri thr 2 chi chiém 4% va bang 3 fan tong thi phan clia 4 chu dau tu xép sau.
Dong thdi, nhd hiu 16 va dap g dugc nhu cau clia cac doi tugng khach hang khac nhau, nén Vinhomes van
duy tri vi thé dihg dau vé thi phan & tt ca cac phan khc, loai hinh san phdm ma Vinhomes tham gia.

Xét riéng loai hinh nha lién tho, Vinhomes van dan dau vé thi phan

mVHM m Vi tri ther 2 mVitri ther 3 mVitri thee 4 m Vi tri thae 5 mKhéc

Ngudn: CBRE, Shinhan Securities Vietnam

Ngudn: CBRE, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Vinhormes (VM VN) Ngay 07 thang 09 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 ther 2 m Vi tri ther 3 mVj tri thee 4 = Vi tri tha 5 = Khac m VHM mVj tri thee 2 m Vi tri thee 3 m Vi tri thie 4 = Vi tri tha 5 = Khac
4% 4 "
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 bdi 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 phc 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’ &n khu @b thi I6n khéc dang dugc than téc trién khai.

" .

:',‘ wv .' A

Du 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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BAO CAO CONG TY Ngay 07 thang 09 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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[Viét Nam / Bat dong san]

CTCP Vinhomes (VHM V) Ngay 07 thang 09 nam 2026

Biéu do PE band cia VHM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR clia VHM Biéu do PB band ciia VHM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia VHM Gia va ROE du phong cia VHM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ciia VHM
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[Viét Nam / Bat dong san]
CTCP Vinhomes (VHM VN)

Ngay 07 thang 09 nam 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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BAO CAO CONG TY CTCP Vinhomes (VHM VN)

Ngay 07 thang 09 nam 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
Téng tai san 444,631 564,209 794,704 1325401 1,383,818  Doanhthuthudn 103,557 102,323 153,271 230,155 279,760
Tai san ngén han 42341 285479 498687 808262 885,151 Tang trung (%) 60 12 498 02 26
Tién vé tuong duong tén 14103 28780 49,085 59,473 56,455 Gia von hang ban (67,850) (69,356) (106,928) (116,005) (141,052)
Bautur TCngén hian 383 5392 18349 24615 2990  Ldinhudngdp 35707 32,967 46343 114,151 138,708
Céc khodn phithu 132,871 168406 205657 322,720 401,740 Bién lof nhuan gdp (%) 35  x2 302 96 496
Hang tBn kho 55318 54606 131415 277324 299369  Chiphibdnhangva QDN (7,756)  (8,384)  (8,088) (13,183) (1539)
Tai san ngdn han khéc 36215 28205 94,181 124,130 97,667 LNtifHDKI? 27,951 24,583 38,255 100,967 123,315
Tai sin déi han 202290 278730 296017 517,139 498,667 Tng trutng (%) 60 (70 281 97 345
Téisin &3 dinh 10619 13573 12964 22228 21,557 Bién LN tir HOKD (%) 270 240 250 49 41
Chi phi ¥éy dung od bén 60,790 81,990 95922 148349 160,139 LN khac 15349 16262 14553  (624) 11916
Tai s3n déi han khéc 130881 183,167 187,130 346562 316971 Thu nhéptai chinh 19954 2684 29332 23708 37271
TSng ng 261,994 343,465 545488 953,046 898,903 Chi ph“:él chinh (3,870) (10487) (15,151) (24,179) (25,396)
Ng ngén han 211,073 278532 345921 683,993 644,075 Trong do: Chi phi ldi vay (3053) (7,589) (11,214) (23,923) (25,148)
Khoan phai ra 2045 19960 1991 40,100 46,587 L nhugn rong tir HDKD khéc (735) (%) 372 (1) 42
Ngudi mua tra tién trudc 35137 40,286 87,603 204847 117908 LNTT 43,310 40,848 52,810 100,346 135234
Vay v ng thué ti chinh ngén 18290 34276 43377 86754 87621 Thug TNDN (9777)  (5775) (9475) (18282) (22674)
Knéc 137,194 184009 194980 352,284 391958  LNST 33533 35073 43335 82,064 112560
Ng i han 50921 64933 199567 269,053 254828 Téng truting (%) 150 46 236 &4 2
Vyvingthudtichhhdiihan 38394 47016 102,946 172,770 158376 Bién lf nhuén rong (%) 24 M3 B3 HB7 402
Khac 1257 17917 96,621 96,282 96,452 N fbng €0 dong cong ty me 33371 31,801 41,895 76874 107,131
Vén chis s3 hitu 182,636 220,744 249217 372,355 484915 Lich TS 161 3271 1440 5190 5429
V6 gép chi s3 hiu B54 41074 41074 8148 splag LNtwdcthuévaldivay 46363 48437 64,024 124,269 160,381
Théng durvéh 1260 67% 6756  675% 6756 Teng tutng (%) 139 45 22 91 21
Vén khéc 1106 1111 1116 1116 1,16 BenlN(p) M8 45 A8 A0 573
Ldinhuén gt 13332 167206 202644 279518 386p4g  LNtubcthug bivayvakhauhao 47,799 50,238 66322 127,246 163,354
lgihdongkhongkiémsodt 3335 18,108 11,138 16328 21,757 Téng truong (%) 140 51 R0 99 24
N vay 56,684 81292 146323 259524 245998 Bien LN (%) %62 #1  #B3 53 64
*Ng rong (tén) 38746 47,120 78838 175437 159623
Chi s6 tai chinh
2 gean 1A Nam 2023 2024 2025 2026F  2027F
Luu chuyéen tién té
N&m (Ty dong) ! - 2023 2024 2025  2026F  2027F EPS (dng) B oo 025 e
BPS (dbng) 41177 49334 57963 43340 56381
Tién tif HOKD 1,517 (22400) 41,189 (99,532) 21,964 PER (X) 56 54 122 107 7.7
Lgi nhuan trudc thué 33533 35073 43335 82064 112,560 PBROJ 1.0 08 21 23 18
Kndu hao TSCD 143 180 2298 2978 24973  Khanangsinhloi
(L&) tlr HD dau tur (17,006) (24574) (28112) (11,953) (15242) Bién EBITDA (%) 462 49.1 433 55.3 58.4
Thay ddi v lut dong (39,920) (23632) (4342) (172,621) (78327) Bién LN tlr HDKD (%) 270 240 250 439 44.1
Thay d6i khéc 23474 (11,067) 28,010 - - Bién LNST (%) 324 343 28.3 35.7 40.2
Tién & HD dau tr (18,632) 25,385 (78,088) (44,357) (11,455) ROA (%) 75 6.2 55 6.2 81
Thay dbitsin cB i 3417 2938 9%6 1216 14447 RECH RSO 220 SR
Thay di i san dau b 262 3198 2239 6855 (14113 Khanangtichinh
Khéc (4741) 19249 (110483) (52427) (11,790) mg"aY/YO" ?SHS%:“;(%) 53312 ggg 1?23 123; gg;
Tién tiHD ti chinh 20401 11,602 58081 154275 (13526) :j:txa/h ton tlerg r;)ét ) 85 123 195 123 134
Thay doiv6n co phian 6 2 - 41,074 - Khé néng thanh todn i vay () 152 64 57 52 64
Ténmvay/(ha) nd 203% 12275 59211 113201 (13526)  Higuqua hoat dong ()
Qo1 o nhuéin d tra cho CSH - (605 (1130) - = Vongquay phéitra nguts bén (x) 38 34 54 39 33
Luuchuyéntiénthuntrongndm 3286 14,677 21,182 10,387 (3,018) Vong quay héng tn kho () 11 13 11 06 0.5
Téng tén duném 10817 14103 28780 49085 50473 . LondcueyKodnpndithu () B O7n 05 EEE
Thay ddi trong ty gid _ R R R _ Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

Tong tién cudi ndm 14,103 28,780 49,962 59473 56,455
Ngun: Dt iéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Vinhormes (VHM VN) Ngay 07 thang 09 ndm 2026
CTCP Vinhomes (VHM VN)

Gié c6 phiéu Ny Ky nghi Gamyctiéu | Khoang gid MTS%)
250% - (VND) B Cao/Thap
200% 02/02/2024 (BC fan dau) MUA|  77000| 495 163/1095
150% - 25/03/2025 (BC cap nhat) MUA 66,500 | 55.6 29.1/95.6
100% A 03/04/2026 (BC cap nhat) MUA 139,500 | 384 21.5/65.2

50% A 07/09/2026 (BCcapnhdt)  MUA 99,800| 40.1{ 209/58.1
0% i
-50% -
-100% -
I i B B B X H® O H H o O O
\\Ww &% «\Ww m\‘& \\Ww &% «\Wm Q\Ww \\‘Lw &% «\Wm Q\W% \\Ww &% «\Wm
e VHM VNI
Gia muc tiéu
100,000 4
90,000 A
80,000 A
70,000 A
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A
Q"\{LQ\ m"\‘&(ﬂ Q\Q/Q 4 Q\\{L@/ Q’\\{L@? Q\\,@'ﬁ’
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 CTCP Tép dobn Ha 56 (HDG W) Ngdy 17 théng 02 ndm 2025
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companies mentioned in this report: VHM VN
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the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.
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