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ALGOLABX RESEARCH - BAO CAO POC LAP

VHM UPGRADE — UW — MUA NHE. HSC NANG du + target,
hoat dong ban budn khé'i sac (Vingroup counter-cyclical)

Ma: VHM - Phat hanh 2026-05-29 - Phién ban du bdo VN-Index 2026-05-29

Khuyén nghi MUA NHE
Gia hién tai 67,000

Gia muc tiéu 78,000
Tiém nang tang/giam +16.4%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA NHE (UPGRADE tur UW Vingroup family thesis) — target 78,000d (+16.4% upside). Conviction: 60% —
first Vingroup pivot rev thang 5.

Catalyst: - HSC 29/05: "VHM — Hoat déng bén budn khdi sdac; NANG du bao LN va gid muc tiéu" —
explicit upgrade - NHSV 30/04 tirng flag "VHM vurot ky vong" — Q1 KQKD positive - Sector BDS dan
cu demand rebound (KDH/NLG MUA +75-79% VCI rev 15/05) - /& Vingroup family group concern (related-
party) van pending

2. Nhan dinh (Opinion)

First major Vingroup pivot

Trong rev 04/05 + 08/05 + 15/05 + 22/05, AlgolabX gilr Vingroup family UNDERWEIGHT vi: - Related-party
concern persisting - T4 rally ca Vingroup chi +4-6% vs Index +10.7% - VRE rev 08/05 = caveat 1-time chuyén
nhuong

Rev 29/05 HSC publish "VHM ban budn khai sdc; NANG du + target" — first major broker upgrade Vingroup
thang 5. Catalyst: 1. Ban buén (wholesale BDS) = mang B2B véi CTCK/qu§ — khéi séc thuc 2. HSC NANG
du bao LN ca ndam — implies Q2-Q4 acceleration 3. NANG gia muc tiéu — re-rate cycle started

Counter-cyclical signal

Trong khi market correction tuan 3-4 (-3% tur dinh 1,928 — 1,863), HSC chon upgrade VHM = counter-
cyclical positive signal. Implies HSC nhin thdy alpha ma market sell-off b6 qua.

Tie-back macro thesis (rev 29/05)

» Related-party concern downgrade P=30% — 25% (thesis §C rev 29/05) — VHM upgrade la partial
validate

o TPDN Q2 risk — VHM it leverage hon VIC; relative defensive within group

« GDP target 10% + dau tu cdng — long-term demand BBS Vinhomes urban

Pair trade

e LONG VYHM SHORT . VIG/VRE = capture intra-Vingroup.quality:dispersion: (MHM haseperating cash flow
strong, VIC depends Vinfast burn)
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Risk
o Upside (P=35%): Q2 ban budn confirm + HSC target deliver — 80-85K

» Base (P=45%): consolidation 73-78K (HSC target)
¢ Downside (P=20%): Vingroup contagion (VIC/Vinfast issue) — 60-65K

3. D{r liéu cap nhat (Fact)

HSC 29/05 key (PDF read header)

o Title: "VHM — Hoat dong ban buén khdi sic; nang du béo loi nhuan va gia muc tiéu"
o Specific: HSC NANG du LN, NANG target — counter-cyclical positive

NHSV 30/04 reference (PDF read trué:c)

e Q1 vuot ky vong (NHSV title)

o NSI 04/05 also publish KQKD Q1 detail

Pinh gia VHM

- Gia ~67,000d

e P/B ~2.0-2.5x (developer BBS premium)

e ROE 2026F ~18-22%
e Beta~1.2

Vingroup family update rev 29/05

Ma Status rev thang 5 Update 29/05
VHM UW — MUA NHE HSC upgrade
VIC UW gilr SSI 15/05 "yéu t6 k¥ thuat" — neutral
VRE GIU caveat 1-time pattern (rev 08/05)
4. Sources

e HSC VHM 29/05 Hoat déng ban buén khéi sdc; NANG du + target — full PDF
o NHSV VHM 30/04 Q1 vuot ky vong — full PDF

» NSI VHM 04/05 Cap nhat KQKD Q1

» Thesis AlgolabX revision 29/05/2026 §B.1 VHM upgrade

e Reuse: sector_real_estate_residential.md 15/05 (VHM caveat — upgrade)
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