BAO CAO CO PHIEU - BAT DPONG SAN & DA NGANH - VIC

VIC - GIU: phién 08/06 diéu chinh -5,80% kém tin khoi
ngoai ban rong 7.200 ty tuan 01-05/06 (VIC chiém gan
70%) — ha khuyén nghi tir TANG TY TRONG vé GIU’, ha
gia muc tiéu 9 thang tir 220.000 vé 210.000 déng du nam
ban tin Positive cudi tuan xac nhan chubi chat xuc tac
doanh nghiép van tiép dién

Ma: VIC - Phat hanh 2026-06-08

KHUYEN NGHI GIU (tr TANG TY TRONG)

GIA HIEN TAI 195,000 d

GIA MUC TIEU 1 THANG 205,000 d - 188,000 — 220,000 (+5.1%)
GIA MUC TIEU 3 THANG 210,000 d - 192,000 — 228,000 (+7.7%)
GIA MUC TIEU 6 THANG 218,000 d - 195,000 — 240,000 (+11.8%)
GIA MUC TIEU 1 NAM 225,000 d - 188,000 — 258,000 (+15.4%)
PHIEN BAN TRUGC Bao cao 2026-06-05

I. PHAN TiCH KY THUAT

VIC — D6 thi gid 6 thang (dén 08/06/2026, dong clra 195,000 d)
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Gia déng ctra 195,000 déng ngay 2026-06-08; bién do 52 tuan 40,800 — 232,000 déng (cao hon day
+377.9%, thap hon dinh -15.9%); khéi lrong binh quan 30 phién ~3 triéu cé phiéu.



Phién 08/06/2026 VIC dao chiéu manh sau cum sau tin Positive phién cudi tuan truwdc: cé phiéu giam vé
195.000 déng — mat -5,80% so phién 05/06 (207.000 déng) véi khdi lwrong ~3,27 triéu cd phiéu. Pay l1a
phién gidm siu nhat trong sau phién gan nhat va kich hoat déng thoi hai trigger PRC (|A] > 4%) va NWS (11
ban tin trong clra s6 06/06-08/06), dong th&i lat nguoc toan bé mirc tang +3,40% RV 1,20x cla phién
05/06. B&i canh canh bdo da dugc néu ngay trong ban du bao nén phat hanh sang 08/06 (muc §2.A) sau khi
Ban tin thi trudng cudi tuan dang tin "Khéi ngoai tuan 1-5/6: Thém 7.200 ty rdt di, VIC chiém gan 70% gia tri
ban" (Negative).

- Vung hé tro’ chinh: 192.000 — 195.000 déng — day phién 08/06 + dudng MA20 (~193.500).

- Ving hé trg’ sau: 185.000 - 188.000 déng — vung test mé& réng néu xu hudng ban khéi ngoai tiép tuc
trong tuan 09-13/06.

. Vung khang cu’ gan: 200.000 - 204.000 déng — viing déng ctra cac phién 01-04/06 (197.600 —
204.900).

- Khang cu’ manh: 207.000 - 213.000 déng — dinh phién 05/06 + ving dinh tuan 26-29/05 (210.800 —
213.000).

Phan doan ban du phdng 08/06 (§2.A) da dinh danh VIC & vi tri #2 priority v&i combo trigger NWS - SEC va
khuyén nghi du kién GIU” (ha ky vong dan dit) — bdo céo nay nay xac nhan diéu chinh, ha khuyén nghi tir
TANG TY TRONG (05/06) v& GIU" va ha gia muc tiéu 9 thang tir 220.000 vé& 210.000 déng sau khi didn bign
gia phién 08/06 cdng tin khdi ngoai ban rong xac nhan luan diém rdi ro chinh clia bao cdo trudc (RUi ro #4 —
Khéi ngoai ban manh quay lai) da bat dau hién thuc hoa.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU’ (ha tor TANG TY TRONG ban 05/06) — phan anh bdn luc nguoc chiéu: (i) Phién
08/06 diéu chinh -5,80% v&i khéi luo'ng 3,27 triéu (RV xap xi trung binh) tra lai toan bd murc ting
phién 05/06 va pha v& vung hd tro ky thuat 200.000 — 202.000 ma bao céo trude thiét Iap; (i) Tin khai
ngoai ban rong 7.200 ty tuan 01-05/06 va VIC chiém gan 70% gia tri ban (~5.040 ty) cong b6 cudi
tuan 06/06 — tin hiéu Negative rat rd rang cho cau tric dong tién, lam vé hiéu luan diém "ty trong vén
hoa ~28% HSX tao nhu cau tai can bang" ma Ban tin thi trudng ngay 15/05 néu (vi cau ndi khéng du
déi trng ddng ngoai rut quy mé I&n); (i) Nam ban tin Positive cudi tuan (VinFast Q1 doanh thu +42%,
Vingroup gia ting s& hiru GSM + VinEnergo, VinSpeed tiép tuc trién khai du an 5.600 ty tai Ha Long,
VinBus tuyén 200km Ha Néi — Quang Ninh, taxi GSM m& thi truéng Indonesia gan 1 ty USD) xac nhan
chudi chat xtc tac doanh nghiép van tiép dién nhung chura da sire can bang ap lu'c ban ngoai —
bién céng don tir méc neo 31/12/2025 (~169.600) ha tir +22,05% (05/06) vé +15,00% (08/06); (iv) Cau
tric thanh khoan néi suy yéu: ban tin 08/06 ghi nhan "Tin hiéu tir kiét thanh khoan" (Neutral) — khdi
lrong ba phién 05-08/06 (3,58M — 3,27M) thap hon rd rét viung dinh 26-29/05 (4,51M) béo hiéu strc
cau ndi can dan khi gia lén cao.

- Gia dong ctra 08/06/2026 = 195.000 ddng: gia muc tiéu 9 thang nam trong khung 195.000 - 240.000
doéng, trung tdm 210.000 déng tuong (rng tiém nang tang gia ~7,7%. Mrc target nay thap hon 10.000
doéng (~4,5%) so ban 05/06 (220.000) vi cau trdc dong tién bi xac nhan yéu, khéng du diéu kién cho
kich ban TANG TY TRONG.

« Phwong phap dinh gia: Gilr nguyén khung SOTP — DCF cho Vinhomes (VIC s& hiru 70,4%) + DCF
cho VinFast (VIC s& hitu 51,2%) + EV/EBITDA 12x cho cac mang con lai (VinRetail + VinPearl + Y té +
Gido duc) + chiét khau rui ro thanh khoan chuyén sé hiru Ién. Mirc 210.000 déng phl hop khoang
gitra upside ~+18% néu Vinhomes Déng Anh booking diing Q4/26 + asset-light VinFast hoan tat Q3/26
va downside ~—7% néu khdi ngoai ti€p tuc ban manh trong tuan 09-13/06. Bao c4o phan tich bén
ngoai gan nhat (15/05/2026) duy tri khuyén nghi phan bé ty trong thap ho'n chi sé (underweight)



khdng cong bé gia muc tiéu chinh thirc, du phdng NPAT-MI 2026F = 30.796 ty déng (+171% svck). Bao
céo nay du phong NPAT-MI 2026F = 34.000 ty (ha tir 35.000 ty & ban 05/06) — cao hon bao céao bén
ngoai nh¢ gia dinh Vinhomes Bong Anh booking ding Q4/26 nhung da ha 1.000 ty phan anh rui ro chu
ky booking bi tri hoan tuan.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d&i chiéu bao cao bén ngoai)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Doanh thu (bdo céo bén ngoai 15/05) 189.068 331.838 455.968 519.346
Doanh thu (bao céo nay) 189.068 331.838 420.000 475.000
LNST CDb CTM (bdo cao bén ngoai 15/05) 11.903 11.350 30.796 30.871
LNST CBb CTM (bao cao nay) 11.903 11.350 34.000 37.500
EPS du phéng (déng) 1.539 1.468 4.402 4.854
BVPS du phéng (déng) 19.900 19.081 23.600 28.000
ROE du phéng 9,0% 7,7% 18,5% 17,5%
P/E forward 2026 (gia 195.000) n.m. n.m. 44,3x 40,2x
P/B forward 2026 (gia 195.000) n.m. n.m. 8,26x 6,96x

Chénh léch giiia bdo cao nay va bao cdo phat hanh 15/05: (i) doanh thu thdp hon ~8% do thdn trong hon vé
ty Ié hap thu Royal Island giai doan 2 va Saigon Park (Bdn tin thj tru/o'ng 15/05 du phdng cédc giao dich ban
buén tiép tuc déng gdp chinh); (i) NPAT-MI cao hon ~10% nho dua Vinhomes Dong Anh booking vao Q4/26
(bdo cao bén ngoai chura cdp nhat vi han ché théng tin); (i) ca hai bdo cdo cting gia dinh 22 nghin ty hé tror
tai chinh tir Chu tich trong 2026; (iv) bao cao nay ha 1.000 ty LNST CD CTM 2026F so ban 05/06 phan anh
rui ro chu ky booking + ap luc dong tién ngoai ban rong.

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

Bang dudi gop 5 quy lich str gan nhat (Q1/25 — Q1/26) va 3 quy du’ phéng (Q2F/26 — Q4F/26). S6 liéu
Q1/25 - Q1/26 13 single-quarter values |1ay truc tiép tir Dir liéu tai chinh co ban, KHONG back-compute.
Q2-Q3/25 ghi nhan 16 VinFast cao (LNST CB CTM Q2/25 = -941, Q3/25 = +640); Q1/26 phuc héi manh
+4,3% svck nho Vinhomes booking sém Ocean Park 2&3, Royal Island, Wonder City + 5 nghin ty hd tro
tir Chu tich (theo Ban tin thi trwong 15/05).

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26  Q3F/26 Q4F/26
Doanh thu 83.817  46.422 39.135  162.227  104.352 72.000 68.000 175.648
LN gop 19.249 3.415 (7.290) 37.352 25,938 17.500  15.500 38.000
LN tir HDKD 9.978  (5.139)  (17.106) 16.919 14.544 7.000 5.000 17.456
LNTT 7.382 3.777 4.024 11.254 11.537 5.800 5.300 13.500
LNST 2.243 2.297 3.025 3.500 5.611 3.800 3.400 9.200
LNST CP CTM 6.979 (941) 640 4.672 7.276 5.800 6.300 14.624

YoY LNST Cb CTM n/a n/a n/a n/a +4,3% >+700% +884% +213%



Cach suy ra Q2F/26 - Q4F/26 (base case, ha 1.000 ty so ban 05/06). T6ng LNST Cb CTM 2026F =
34.000 ty (ha 1.000 tir 35.000). Trir Q1/26 thuc t& 7.276 — con 26.724 ty chia Q2-Q4. Phan bé: - Q2F =
5.800 ty — mua booking BDS thap + VinFast ti&p tuc 16 scale-up; bu béi Royal Island giao nha giai doan
2 va 5 nghin ty ky tiép theo tir Chu tich (theo Ban tin thi truérng 15/05: VHM ké hoach m& ban 3 du 4n
I&6n 2026 — Hai Van Bay, Global Gate Ha Long, Saigon Park). - Q3F = 6.300 ty — Vinhomes Smart City
booking + VinFast scale-up VF 3/VF 8 (Ban tin thj trrd'ng 15/05 ghi nhan xe dién Q1/26 +61% svck Ién
58.577 xe, xe may dién +219% lén 143.136). VinFast tai cau trdc asset-light du kién hoan tat Q3/26 (Ban
tin thi trudrng 15/05) — khodng ghi nhan 13i/16 tai chinh cho VIC nhung gidm ap lurc chi phi ¢ dinh cho
cac quy sau. - Q4F = 14.624 ty (dinh nam — ha 600 ty so ban 05/06) — Vinhomes Béng Anh booking
du an I&n + hai khodn hé tro tai chinh cudi ndm tir Chu tich. - Sum Q2F+Q3F+Q4F = 26.724 v khép
annual base. - Rui ro Q-forward: néu Vinhomes Bong Anh khéng booking ding Q4/26 (chuyén sang
Q1/27), LNST 2026F gidm xudng 25.000 — 28.000 ty — van cao hon 2025 dang ké nhung thap hon du

phéng base 34.000 va sat mirc bao cao bén ngoai 30.796.

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

DON VI NGAY KHUYEN NGHI GIA MUC TIEU PHUONG PHAP/LUAN PIEM

Béo céo nay 08/06/2026 GIU 210.000 d SOTP; ha tor TANG TY TRONG sau
phién 08/06 -5,80% + tin khéi ngoai
béan rong 7.200 ty

SSI - Yéu t6 ky 15/05/2026 Phan bé duéi ty Khéng céng bd  "Ty trong vén héa VIC trén HSX ~28%;

thuat la déng luc trong chi s& nhu cAu tai can bang tir tS chirc + ca

hé tror dinh gia (underweight) nhan tao hé tro k§ thuat ngén han";
NPAT-MI 2026F du phdng 30,8 nghin ty
(+171% svck)

HSC - Vot ky 07/02/2026 Mua Khéng cong b6 Vinhomes Q4/25 vurot ky vong, 16

vong tai VHM, 16 (bao céo cap VinFast thu hep

cua VFS thu hep nhat KQKD

Q4/25)

VND - Ban giao 03/02/2026 Kha quan Khéng cong bd  Ban giao BDS + ban xe ho trg LN 2026

BBS va doanh sé

bén xe hé tro- tang

truong LN

MAS - Céap nhéat 16/11/2025 Trung lap Khéng cong b6  Tham chiéu muc tiéu loi nhuan 2026

théng tin tar HOI
nghj nha dau tu
Vingroup 2025

(~25 nghin ty); cap nhat tir Investor
Day

Phé broker: Ban tin thi trudng gan nhat (15/05) thuc té gitr underweight va khéng céng bd gia muc tiéu
chinh thirc. Bao cdo nay nay khuyén nghi GIU" — van trai chiéu véi underweight bén ngoai nhung da
thu hep khodng céch: ha tir TANG TY TRONG (05/06) vé GIU phan anh dung tin hiéu khéi ngoai ban rong
déi chirng. Ly do van gitr chir khong ha vé Giam ty trong: (a) chat xuc tac doanh nghiép dai han van nguyén
(VinSpeed, VinFast asset-light Q3/26, Vinhomes Bong Anh Q4/26, FTSE Effective 21/09 v&i VIC ~14% trong
s6 free-float HOSE), (b) Ban tin thi truérng 15/05 cling nhan manh "dinh huéng chinh sach ngay cang hé tro
khu vure kinh té tu nhan trong nuéc" — yéu t6 structural chua bj tén hai, (c) ndm tin Positive cudi tuan (chi
tiét §1V.2) xac nhan chudi catalyst doanh nghiép tiép tuc dién ra. Néu Ban tin thj trudng cap nhat khuyén



nghi trong céc tuan t&i, day van cé thé tré thanh rli ro consensus c6 nang 1én Kha quan + céng bd gia muc
tiéu cao hon — bao céo nay theo doi.

IV. LUAN DPIEM PAU TU

Luan diém 1: Tin khdi ngoai ban rong 7.200 ty tuan 01-05/06 (VIC chiém gan 70%) lat ngwo'c luan
diém "ty trong von hoa tao ho tro’ ky thuat"

Bang chirng: Ban tin Tin tlrc ngay 06/06 (sentiment Negative) cdng bé tin "Khéi ngoai tuan 1-5/6: Thém
7.200 ty rut di, VIC chiém gan 70% gia tri ban" — uéc ~5.040 ty ap luc ban riéng VIC trong tuan. Pay 14 tin
hiéu Negative rat rd rang cho cau tric dong tién vi Ban tin thj trudng ngay 15/05 da dét luan diém core "Ty
trong von héa VIC trén HSX ~28% qua d6 thic ddy nhu cau tai can bang danh muc tir ca nha dau tu té
chirc va ca nhan... nhu cau gia ting vi thé cé thé ti€p tuc tao hd tro kj thuat va duy tri luc cau ddi véi cd
phiéu trong ngan han". Ly thuyét "nhu cau tai can bang ndi bé 1am chd dwa ky thuat" chi cé gia tri khi
dong ngoai khéng rit rong quy méd I&n — néu rit rong 5.000+ ty trong mét tudn thi cau tai can bang noi
khéng dl ddi trng vi free-float thap (~39%) khién moi giao dich I&n déu tao truot gia dang ké. Phién 08/06
-5,80% la bang chirng dinh luong du tién: cling tudn cé ba tin Positive (VinBus, B Tai chinh, kién nghi 5,6
ty USD) nhurng gia van giam sau — dong tién ndi khéng dd hap thu ap luc ban ngoai.

Luan diém 2: Nam tin Positive cudi tuan xac nhan chudi chat xtc tac doanh nghiép tiép dién —
nhung KHONG du 1am déi trong dong tién ngoai

Tin tirc 06/06-08/06 trong DB: 1. "VinFast clia ty Phi Pham Nhéat Vuong bao doanh thu quy 1/2026 tang
42%" (08/06, Positive) — cling ¢d ting trudng top-line VinFast nhung di cling cac khoan 16 tiép tuc (Ban tin
thi trrdng 15/05 du phéng 16 EBIT 2026F = —48,5 nghin ty). 2. "Téng giam déc Vingroup chia sé vé thuong
vu gia tAng s& hiru tai GSM, VinEnergo" + "Vingroup duoc quyén nhan chuyén nhuong von tir Cha tich
Pham Nhat Vurong nhdm nang s& hiru tai GSM va VinEnergo" (08/06, Positive) — Vingroup nang s& hiru tir
5%/19% lén cao hon & GSM va VinEnergo, cling ¢ co cau két hop Vingroup-VinFast-GSM (Ban tin thi
trrdng 15/05 ghi nhan "GSM dirng dau thi phan goi taxi ca nuéc, déng gop 871 triéu USD cho VFS ndm
2025 = 27% tong san luong xe dién"). 3. "Khu vurc sip duoc doanh nghiép clia ty phi Pham Nhat Vuong
trién khai du 4n hon 5.600 ty tai thanh phd nhé nhat Viét Nam" (08/06, Positive) — du an tai Ha Long, ti€p
ndi luan diém VinSpeed két ndi cac du an Vinhomes (Ban tin thi trudng 15/05: "Budng sat téc dd cao Ha
Noi — Quang Ninh 120km 5,4 ty USD kh&i cdng T4/2026"). 4. "VinBus phat thdng bao mé&i nhat vé tuyén xe
mién phi dai 200km ndi Ha N&i — Quang Ninh" (07/06, Positive) — cting c¢d hé sinh thai giao théng Vingroup-
Vinhomes Ha Long.

Tuy nhién — bén tin Positive nay KHONG d0 ngén phién 08/06 giam —5,80% vi 4p lurc ban khéi ngoai
5.000+ ty trong tuan. Bang chirng phan biét ré chat xtc tac doanh nghiép dai han (Positive, da duoc
gia phan anh phan I&'n) véi chat xtc tac dong tién ngan han (Negative, m&i hién hiru). Day la diém khac
biét c6t 16i gitra ban 05/06 (over-weight catalyst doanh nghiép) va ban 08/06 (can bang véi ap luc ban
ngoai).

Luan diém 3: Vinhomes Pdong Anh + VinFast asset-light van Ia chat xic tac Q3-Q4/26 quan trong
— chura thay déi

Ban tin thi trwd'ng 15/05 da ghi ro: VinFast tai cau trdc tach VFTP "du kién hoan tat vao Q3/2026" véi gia
tri giao dich 13.309 ty =~ 530 triéu USD theo VAS, khdéng ghi nhan 14i/16 tai chinh cho VIC nhung "ky vong lam
giam 4p luc chi phi dau tu, han ché tac dong lén loi nhuan hop nhat va cai thién ty 1& don bay cua VIC". Day
la upside structural Q3/26: néu hoan tat dung tién do, mirc P/E forward 2026 = 44,3x (theo gia 195.000) s&
duoc tai dinh gia vi két qua hop nhat bét duoc phan 16 scale-up VinFast (Ban tin thi trirdng 15/05 du phéng
16 EBIT VinFast 2026F = —48,5 nghin ty). B4o cao nay coi day 13 tuy chon upside Q3-Q4/26 — chua dua vao



target 210.000 déng dé gilr than trong. Vinhomes Ddng Anh booking Q4/26 déng gép ~14.624 ty LNST CD
CTM (chi€ém ~43% LNST ndm 2026F) — chu ky booking cudi ndm van la truc chinh. Néu cham sang Q1/27,
LNST 2026F giam 5.000-6.000 ty vé sat mirc bao céo bén ngoai 30,8 nghin ty.

Luan diém 4: Vingroup nang sé hiru GSM + VinEnergo — cung cd luan diém hé sinh thai nhu'ng
tang nhu cau vén

Tin 08/06 (Positive): "Vingroup dugc quyén nhan chuyén nhuong vén tir Chi tich Pham Nhat Vurong nham
nang s& hiru tai GSM va VinEnergo". Ban tin thi truro’ng 15/05 ghi nhan hién tai: Vingroup s& hiru 5% GSM
va 19% VinEnergo (tang tr mirc cii). Nang s& hiru hai mang nang lugng xanh + dich vu taxi gidp Vingroup
thau tém chién lurgc toan chudi EV (VinFast san xuat xe — GSM khai thac taxi — VinEnergo cung cap ndng
lrong ti tao) — cling c6 luan diém hé sinh thai dai han. Tuy nhién — Ban tin thi trudng 15/05 d chi rd
"nhu cAu tai trg ndm 2026 = 70.311 ty" + "Capex VinFast + L& EBITDA 2026F = 86.876 ty" — viéc nang s&
hiru ndy cé thé ddi hoi thém capex/dau tu tai chinh trong cac quy téi, ting 4p luc dong tién ngan han. Bao
c40 nay coi day 1a chat xtc tac Positive cau tric trung han nhung cé hiéu trng Negative ngén han Ién
dong tién — gép phan Iy do GIU chir khong TANG TY TRONG.

V. LICH SU KIEN VA CHAT XUC TAC

- 17/06/2026: Fed FOMC — ban du bao nén 08/06 du kién giir rates 75%; néu Fed dovish, c6 thé ddy
dong tién ngoai quay lai nhém dan dét (VIC trong top hudng loi FTSE).

- 25/06/2026: FTSE Confirmation — VIC = 14% trong s6 free-float HOSE — top hudng lgi (~43,5 ty USD
vén hod theo ban du bao nén §l11.C.16).

- Q3/2026: VinFast hoan tat tai ciu tric asset-light + tach VFTP 13.309 ty (Ban tin thi trudng 15/05 dur
kién).

« 21/09/2026: FTSE Effective — chu ky gom passive (~2,5-3,5 ty USD vao ~14 ma I&n).

- Q4/2026: Vinhomes Déng Anh booking du ki€én — chét xuc tac I&n nhat 2026, chiém ~10-12 nghin ty
LNST CB CTM néu booking dung han.

VI. RUI RO CHIiNH

1. Khéi ngoai ti€p tuc ban manh sau tuan 01-05/06 (Xac suat 45%, tac déng -15.000 déng/cp). Pa hién
thuc hod tuan 01-05/06: 7.200 ty ban rong toan thi truérng, VIC chiém gan 70% = 5.040 ty. Néu pattern
tiép tuc trong tuan 09-13/06 truéc Fed FOMC 17/06, &p luc gia rat I&n vi free-float thap (~39%) khién
cau ndi khéng dl hap thu dong té chirc thoai.

2. Insider Vingroup ti€p tuc ban ra (Xac suat 30%, tac déng -12.000 déng/cp). Insider da SELL 14,97
triéu cp = 3.275 ty dong ngay 21/05/2026 & vung gia ~218.000-220.000. Néu gia VIC phuc hdi vé ving
210.000-215.000 va insider thuc hién thém dot thoai vén, 4p luc cung sé gidi han upside ngan han.

3. Vinhomes Péng Anh cham booking sang Q1/27 (Xac suat 30%, tac déng —10.000 déng/cp). Mat
5.000-6.000 ty LNST khoi 2026F — P/E forward pha lodng tir 44,3x 1én ~50x. Ban tin thj truong 15/05 da
canh b&o "tién dd m& ban du an cham hon ky vong va ty 1& hdp thu thap hon du kién, d&c biét tai cac thi
trurdng Cap 2, c6 thé anh hudng kém tich cuc dén xu huéng ghi nhan doanh s ban hang".

4. VinFast tiép tuc 16 + huy ddng von méi — pha lodng (Xac suat 35%, tac dong —8.000 dong/cp). Ban
tin thi trudrng 15/05 nhan manh "VinFast ti€p tuc ghi nhan céac khoan 16 I&n, trong khi 16 trinh dat diém
hoa vén cé thé kéo dai hon ky vong" — Capex + 16 EBITDA du phdng 2026F = 86.876 ty. Pha lodng tir
phéat hanh cé phiéu méi & mang con 12 rii ro structural.



5. Tai cau tric VinFast cham sau Q3/26 (Xac suat 25%, tac déng -6.000 déng/cp). Ban tin thj trudng
15/05 ghi rd giao dich "phu thudc vao chap thuan ctia cé déng va cac bén cho vay, du kién hoan tat vao
Q3/2026". Néu cham sang Q4/26 hodc 2027, hiéu (rng gidm &p luc chi phi cho VIC sé bi tri hodn — lam
cham chu ky téi dinh gia P/E forward.

VIl. NGUON THAM CHIEU

» SSI - VIC ngay 15/05/2026: Yéu té ky thuat Ia déng Iuc hé tro’ dinh gia (da doc day du 10 trang
PDF). Khuyén nghi phan bé ty trong thap ho'n chi sé (underweight); khdng céng bé gia muc tiéu
chinh thirc. Luan diém chinh: NPAT-MI 2026F = 30.796 ty (+171% svck), dugc hd tro bdi 22 nghin ty tir
Ch tich; ty trong von héa ~28% HSX tao nhu cau tai can bang ky thuat; VinFast tai cau tric VFTP hoan
tat Q3/26 chuyén sang mé hinh asset-light; rdi ro chinh Ia tién d mé ban cham + VinFast 16 kéo dai.

- Ban tin Tin t&rc 06/06-08/06 (11 ban tin): mét Negative (khdi ngoai ban rong 7.200 ty, VIC ~70% —
ngay 06/06); nam Positive (VinFast Q1 doanh thu +42%, Vingroup nang s& hiru GSM + VinEnergo, du
an 5.600 ty Ha Long, VinBus Ha N6i — Quang Ninh, GSM Indonesia); nam Neutral (tin hiéu kiét thanh
khoan, taxi Uber, BDS ndi dd, B6 Tai chinh kién nghi 5,6 ty USD, du an 14.000 ty tinh san bay).

- Ban bao cao néi b trwré'c d6 - VIC ngay 05/06/2026: TANG TY TRONG, target 220.000 déng — cum
sdu ban tin Positive dan dat chi sé phién 05/06; cé phiéu kich hoat déng thdi NWS+DEV+ véi +3,40%
RV 1,20x, vurot 207.000 déng. Bao cdo 08/06 nay ha vé GIU + target 210.000 sau khi dién bién phién
08/06 (-5,80%) va tin khdi ngoai ban rong cudi tuan xac nhan rui ro #4 cla ban 05/06 dang hién thuc
hoa.

. Ban bao cao nén VN-Index 08/06/2026 §2.A: VIC #2 priority v&i trigger NWS - SEC; khuyén nghi du
kién GIU (ha ky vong dén ddt — da coverage 05/06, skip 3 ngay); cum Vingroup §V.B GIU (ha nhe ky
vong dan dat). Ban weekend addendum canh béo "néu VIC m& cira véi gap down > 2% kém khai
luong RV > 1,5x, kich ban khéi ngoai tiép tuc rit xac nhan" — da hién thuc phién 08/06 v&i mirc giam
-5,80%.

VIIl. PHU LUC DU LIEU

. V&n hoa thi trordng (08/06/2026): ~1.502.700 ty déng (gia 195.000 x 7.706 triéu c6 phiéu — SLCP Iuu
hanh theo Ban tin thi trudng 15/05).

» Co’ cau s& hiru cac cong ty con (cudi 2025, theo Ban tin thi trwd'ng 15/05): Vinhomes ~70%,
VinFast ~51%, VinRetail, VinPearl ~85%, GSM ~5% (dang nang), VinEnergo ~19% (dang nang),
VinSpeed ~10%.

- Insider window 04/04-04/06/2026: SELL VIC 14,97 triéu cp = 3.275 ty déng (21/05); khéng deal ndi bd
khac.

- Trong s6 chi s6: VIC = 14% free-float HOSE (~16% néu tinh day du vén hod) — ma théng tri tuyét doi;
cum Vingroup (VIC+VHM+VRE) =~ 18-19% (theo ban du b4o nén 08/06 §lII.F.1-F.3).

. Cau tric no’ Q1/26 (Ban tin thi trwd'ng 15/05): Téng no 358,4 nghin ty (14,6 ty USD), No/VCSH 2,3x,
chi phi 1ai vay TTM 10,7%; ng dén han 12 thang t&i = 57,9 nghin ty (khéng tinh 79,6 nghin ty vay han
murc tin dung).



