BAO CAO CO PHIEU - BAT DPONG SAN - VHM

VHM - Tang ty trong (cap nhat target): trigger DEV+
+20,97% so méc neo; HSC 29/05 nang du’ phdng + gia
muc tiéu; Q1/2026 LNST Cb CTM 25.552 ty — quy cao
nhat lich sir nh&’ Vinhomes Pong Anh

Ma: VHM - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG (tir Mua nhe)

GIA HIEN TAI 152,600 d

GIA MUC TIEU 1 THANG 160,000 d - 148,000 — 168,000 (+4.8%)
GIA MUC TIEU 3 THANG 168,000 d - 152,000 — 180,000 (+10.1%)
GIA MUC TIEU 6 THANG 175,000 d - 158,000 — 190,000 (+14.7%)
GIA MYC TIEU 1 NAM 185,000 d - 155,000 — 205,000 (+21.2%)
PHIEN BAN TRUG'C Béo cao 2026-05-29

I. PHAN TiCH KY THUAT

VHM — D6 thj gid 6 thang (d&n 04/06/2026, d6ng cira 150,000 d)
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Gia déng clra 152,600 déng ngay 2026-06-05; bién do 52 tuan 66,300 — 173,300 dong (cao hon day
+130.2%, thap hon dinh -11.9%); khéi lwrong binh quan 30 phién ~6 triéu c6 phiéu.

Phién 04/06/2026 VHM mé ctra 149.400 déng, ddng ctra 150.000 déng — téng 1.600 déng tuong duong
+1,08% so phién 03/06 (148.400 déng). Khdi luong 3,28 triéu c6 phigu, hé sé RV ~0,59x (dui trung binh
mudi phién trudc ~5,57 triéu). Mirc tang khiém tén khong kich hoat PRC nhung bién cdéng dén tir méc
neo 31/12/2025 = +20,97% kich hoat trigger DEV+ trong khung tin hiéu (top 30 ma cé bién tang vuot
+20%).



- Vung hé tro’ chinh: 145.000 - 147.000 déng — dudng MA20.

- Vung hé tro’ sau: 138.000 - 142.000 déng — ddy gan nhat sau diéu chinh Thang 5.

- Vung khang cu gan: 155.000 - 158.000 déng — ving can tam ly séat dinh 2 thang.

- Khang cy manh: 175.000 - 185.000 déng — vung target HSC 29/05 + bao céo nay.
Phan doan ban du phdng 04/06 (§2.A) da dinh danh VHM |a Tang ty trong (cap nhat target) dua trén
trigger DEV+ — can bao cdo dinh gia lai dé cap nhat target sau khi gia da ting +21% so neo.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (duy tri tir Mua nhe ban 29/05, nang tone do bién ting DEV+ xac
nhan) — phan anh ba lyc: (i) Q1/2026 LNST CD CTM 25.552 ty — quy cao nhat lich sir nhd booking
Vinhomes Béng Anh + Royal Island; (i) HSC 29/05 nang du’ phéng + gia muc tiéu vé&i luan diém "Hoat
dong ban budn khéi sac"; (i) VCI1 02/06 PHTT +2,4% — confirm thesis ban 16 I&n 1a déng luc ting
trudng 2026.

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 158.000 — 190.000 déng, trung tam
175.000 déng tuong (rng tiém nang tang gia ~16,7%.

- Phuong phap dinh gia: NAV-based: NAV/cp 2026F = 215.000 dong (RNAV Vinhomes Déng Anh
45.000 d + Royal Island 30.000 d + Ocean Park 25.000 d + Smart City 50.000 d + Grand Park + dat dai
khac 65.000 d). Ap dung chiét khau NAV 18% (so trung binh 5 ndm 22%) — 175.000 déng. Mdrc chiét
khau hep lai 4 diém % phan anh chu ky giai ngan BBS dang quay tré lai.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Doanh thu (HSC) 138.000 153.271 175.000 192.000
Doanh thu (VCI) 138.000 158.271 178.500 188.000
Doanh thu (BSC) 138.000 153.271 172.000 185.000
Doanh thu (bao cao nay) 138.000 153.271 175.000 190.000
LNST Cb CTM (HSC, nang) 28.000 41.895 52.500 55.000
LNST Cb CTM (VCI) 28.000 41.895 50.000 52.000
LNST Cb CTM (BSC) 28.000 41.895 48.000 51.000
LNST CDb CTM (bao cao nay) 28.000 41.895 52.000 55.000
EPS du phéng (déng) 6.430 9.620 11.940 12.625
BVPS du phéng (d6ng) 92.500 102.250 113.500 124.800
ROE du phéng 7,0% 9,4% 10,5% 10,1%
P/E forward 2026 (gia 150.000) 23,3x 15,6x 12,6x 11,9x
P/B forward 2026 (gia 150.000) 1,62x 1,47x 1,32x 1,20x

HSC ban 29/05 da nang du phdong LNST 2026 tur 48.000 1én 52.500 ty — bao cdo nay dp dung cung murc.
EPS 2026F 11.940 cao hon 24% YoY so 2025.



2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gop 5 quy lich st gan nhat (Q1/25 - Q1/26) va 3 quy du phéng (Q2F/26 — Q4F/26). Q4/25
dé& booking I&n Vinhomes Royal Island (27.514 ty); Q1/26 booking ti€p Vinhomes Béng Anh dot 1
(25.552 ty — quy cao nhat lich su).

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 15.698 18.975 16.420 102.178 65.114 20.000 18.000 71.886
LN gép 5.158 4.186 2.466 34.533 31.370 8.500 7.500 30.000
LN tor HDKD 3.053 3.020 787 31.395 30.056 6.500 5.500 27.500
LNTT 3.839 9.033 5.420 34.517 30.727 8.000 7.000 30.000
LNST 2.652 8.225 4.436 28.022 25.625 6.500 5.700 24.500
LNSTCb CTM 2.689 7.508 4.184 27.514 25.552 6.500 5.500 14.448
YoY LNST Cb CTM n/a n/a n/a n/a +850,3% (13,4%) +31,5% (47,5%)

Cach suy ra Q2F/26 — Q4F/26 (base case). T6ng LNST CD CTM 2026F = 52.000 ty. Trir Q1/26 thuc té
25.552 — con 26.448 ty chia Q2-Q4. Phan bd phan anh chu ky booking BDS rat lumpy: - Q2F = 6.500
ty — quy booking BBS thap; chi doanh thu quan ly + dich vu + Royal Island giao nha giai doan 2. - Q3F
=5.500 ty — quy thap diém; khéng booking dur &n 16n méi. - Q4F = 14.448 ty (dinh nam) — Vinhomes
Dong Anh dot 2 + Smart City giai doan 3 + Ocean Park 3 booking. - Sum Q2F+Q3F+Q4F = 26.448 v
khdp annual base. Option ngoai base — Vinhomes Wonder City Dong Anh khai trraong sém Q3/26
(thay vi Q4/26 nhu ké hoach) — Q3F nang 1én 8.000-10.000 ty va Q4F giam tuong (rng. Rai ro: néu
booking Q4 cham sang Q1/27, LNST 2026F giam xuéng 40.000-44.000 ty.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI NGAY KHUYEN Glf\ Muc PHU O'NG PHAP/LUAN PIEM
NGHI TIEU

Bao cao nay 04/06/2026 TANG TY 175.000 NAV-based vé&i chiét khadu 18%
TRONG d

VCIl - VHM [PHTT +2,4%] — Hoat 02/06/2026 Phu hop 152.000 NAV; +2,4% tir gia tham chiéu —

dong ban 16 16 sé la dong luc d bear case

tang truong

HSC - Hoat déng ban budn khéi 29/05/2026 MUA 180.000 NAV véi chiét khau 15%; nang

sdc; nang dur bdo loi nhudn va gia d du phdéng LNST tur 48.000 Ién

muc tiéu 52.500

BSC - Khuyén nghi NAM GIU véi  20/05/2026  Nim giir 178.200 NAV v&i chiét khdu 17%

gia muc tiéu 178.200 déng d

NSI - Bdo cdo cdp nhat KQKD 04/05/2026 MUA 165.000 NAV

Q1/2026 VHM d



KHUYEN GIA MUC

DON VI NGAY PHUO'NG PHAP/LUAN DIEM

NGHI TIEU
NHSV - Két qua kinh doanh tich 30/04/2026 MUA 170.000 NAV
cuc vuot ky vong d
ABS - Cap nhat PHBCD VHM 24/04/2026 Tangty 175.000 NAV
trong d

Phé broker: 7/7 broker dong thuan tich cuc (3 MUA + 2 Téng ty trong + 2 Nam gitt/Phlu hop); target trung vi
173.500 d; tiém n&ng trung binh +15,7%. B4o c4o nay nam trong ving trung tdm consensus.

IV. LUAN DPIEM PAU TU

Luan diém 1: Vinhomes Pong Anh — chat xtc tac booking 1&'n 2 quy lién tiép

Q1/26 da booking 25.552 ty (chiém 49% ké& hoach nam). HSC (29/05): "Hoat déng ban buén khéi sdc" —
Vinhomes Déng Anh giai doan 1 booking sém hon ké hoach. VCI (02/06): "Hoat déng bén 16 I6n sé la déng
Iure tdng trurong 2026" — nhan manh chu ky booking dang quay lai. Bao céo nay: Q4F/26 = 14.448 ty phu
thudc vao Vinhomes Déng Anh giai doan 2 + Smart City giai doan 3. Téng booking 2026 = 52.000 ty — ting
24% YoY so 41.895 nam 2025.

Luan diém 2: Dinh gia chiét khau NAV 18% — van hap dan so trung binh 5 nam 22%

MUrc chiét khau NAV ctia VHM hién tai 18% (gia 150.000 / NAV 215.000) thap hon trung binh 5 nim 22%
nhung cao hon day 12% (2021-2022). HSC dung chiét khau 15%, BSC 17%, ABS 18% — bdo céo nay
dung 18% phan anh than trong v&i rdi ro thanh khoan du an + tién dé booking. Re-rating day du vé chiét
khau 12% sé day gia 1én 190.000-200.000 déng/cp.

Luan diém 3: Cau tric booking lumpy la rui ro chinh

LN rong VHM rat lumpy — Q1 va Q4 thudng chiém 80% nam trong khi Q2-Q3 chi chiém 20%. Néu mét du
an I&6n (Bong Anh, Royal Island, Smart City) cham booking 1 quy, EPS nam tai chinh giam 15-20%. Béo cao
nay gan xac suat 25% Vinhomes Déng Anh giai doan 2 cham sang Q1/27.

V. LICH SU" KIEN VA CHAT XUC TAC

- Q3/2026: Vinhomes Déng Anh giai doan 2 mé ban — kiém chirng tién dé booking Q4F.
« Q4/2026: Smart City giai doan 3 + Ocean Park 3 booking — dinh nam.
. 25/06/2026: FTSE Confirmation — VHM huéng loi gian tiép do flow vao VN equities.

VI. RUI RO CHIiNH
1. Vinhomes Ddng Anh giai doan 2 cham booking sang Q1/27 (Xac suat 25%, tac déng -15.000
déng/cp). LNST 2026F giam 5.000-7.000 ty.

2. Thi trwd'ng BPS so’ cap déng bing kéo dai (Xac suat 20%, tac dong —10.000 déng/cp). Néu Nghi
dinh BBS méi (ky vong 2026) khdéng g& vurdng, téc dd ban méi cham.

3. Vingroup thoai vén dan khoi VHM (Xac suat 15%, tac déng -12.000 déng/cp). Thanh khoan pha
loang.




VIl. NGUON THAM CHIEU

= VCI - VHM ngay 02/06/2026: VHM [PHTT +2,4%] — Hoat déng ban 16 I6'n sé la déng luc tang truéng
ctia ndm 2026 — Cép nhat. Khuyén nghi Phu ho'p, gia muc tiéu 152.000 déng.

» HSC - VHM ngay 29/05/2026: Hoat déng ban buén khdi sdc; néng dur béo loi nhuén va gia muc tiéu.
Khuyén nghi MUA, gia muc tiéu 180.000 dong.

- BSC - VHM ngay 20/05/2026: Khuyén nghi NAM GIU véi gia muc tiéu 178.200 déng/cé phiéu.

- NSI - VHM ngay 04/05/2026: Bzo cdo cap nhat KQKD Q1/2026 VHM. Khuyén nghi MUA, gi& muc tiéu
165.000 déng.

- NHSV - VHM ngay 30/04/2026: Két qua kinh doanh tich cuc vuot ky vong. Khuyén nghi MUA, gid muc
tiéu 170.000 dong.

- ABS - VHM ngay 24/04/2026: C4p nhat DPHECH VHM: Muc tiéu I&i ky luc, tré cd tirc bang ca tién mat
va cé phiéu. Khuyén nghi Tang ty trong, gia muc tiéu 175.000 déng.

VIIl. PHU LUC DU LIEU

. V8n hod thi trud'ng (04/06/2026): 653.880 1y ddng (gia 150.000 x 4.359 triéu cd phiéu).

- NAV uéc (bao cdo nay): 215.000 déng/cp (chiét khau 18% — 175.000 d target).

« Ty Ié Vingroup s& hiru VHM: 70,4% (Q1/26).

- S0 du an dang trién khai (NHSV): 12 dai d6 thj + 30+ du 4n nhd; tdng quy dat 18.000 ha.



