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CTCP Vinhomes (VHM)

Bat dong san

Gia hién tai 71.000
Cao/Thap 52 tuan 79.000/42.000
Gia muc tiéu 80.200
Gia muc tiéu trwdc do 54.300
So v&i consensus 3,7%
Tiém nang tang gia 13,0%
Ty suét cb tirc 0%
Ty suét sinh loi 13,0%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Trung lap
Vén héa (tr USD) 22.417
GTGDBQ 3 thang (tr USD) 26,1
S& hivu NN (tr USD) 9.685
Sé CP Iwu hanh (tr) 8.215
Sé CP sau pha loang (tr) 8.215
VHM VNI
P/E truwot 7,0 12,5
P/B hién tai 23 2,0
ROA 5,5% 2,6%
ROE 17,4% 16,5%

*di liéu ngay 21/09/2026
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Gia cb phiéu (%) 1T 3T 12T
VHM 134% -59% 23,1%
So v&i VNIDEX -0,2%  0,8% 353%

Co’ céu s& hivu

Vingroup 73,5%
C6 dong khac 27,5%
Téng quan

CTCP Vinhomes (VHM), céng ty con chd chét
clia Tap doan Vingroup, la nha phat trién bat
dong san dén dau thj triomg Viét Nam véi kha
nang trién khai céc dai dé thj tich hop da tién
ich.

Chuyén vién phan tich:

D6 Thi Hwong

huong.do4@vndirect.com.vn

21/09/2026

Ban si dan dat ting trwdng Ii nhuan

Chung t6i khuyén nghi TRUNG LAP va nang gia muc tién 1&n 80.200 nghin
déng déi vai VHM.

Gia muc tiéu cao hon chi yéu phan anh kha néng trién khai cac dai dw an
va tinh hinh bén si tét hon so véi dy béo trwdc dé.

P/B dy phong 2026 twong &ng dat 2,2x, tiém can muc +1 do [éch chuén so
véi mire trung binh 5 ndm cta VHM 1a 1,7x P/B, cho thdy phan I&n tiém nang
tang trwdng 2026 da dwoc phan anh vao gia.

> Chung t6i dy bao doanh thu 2026/2027 tang lan lwot 1& 29%/29% svck trén
murc nén cao 2025.

> LNST cla cdng ty me 2026/2027 dy béo tang Ian lwot la 44%/13% svck
nh tiép tuc déng gop tr cac du &n Green Paradise, Ocean Park 2&3, Royall
Island,... va kha nang ban si tai cac dy an méi nhw Saigon Park va Global
Gate Ha Long.

Kién tao cac siéu dé thij vé tinh

VHM dang chuyén dich tlr nha phat trién dai d6 thi sang phat trién cac thanh phé vé
tinh quy méd 1&n, véi quy mé du an gia tang dang ké ti» 2.000-4.000ha trong giai
doan 2024-2026 (Green Paradise, Global Gate Ha Long) sang quy mé toi
~10.000ha trong giai doan 2026-2029 (Global Sportia, Cam Lam). V&i lgi thé nang
lwc trién khai, hé sinh thai tich hop va kha nang dan dat ha tAng théng qua hé sinh
thai Vingroup, chung t6i ky vong danh muc dy an quy mé Ién sé 1a déng lwc chinh
thuc ddy tang trwdng doanh sb ky ban, véi CAGR waéc dat khoang 12% trong giai
doan 2026-2028, trén mirc nén cao clia ndm 2025.

Ban si la dong lwc dan dat lgi nhuan va dong tién

Danh muc dy an I&én va nang lwc toan dién trong toan bd chu ky ctia 1 dy an tao
nén tang virng chac d& VHM thwc hién chién lwgc ban si nhdm ghi nhan lgi nhuan
sém, tdi wu héa dong tién va tbc do hép thu. Tép khach hang duoc mé rong thém
tir cac ch dau tw trong nwéc va qudc té khong chi hd tro toc dd hap thu ma con
khang dinh gia tri quy dat cia VHM. Co cAu ban si/ban 1& dat 80%/20% trong 6T26
v&i bién loi nhuan cao hon, trong béi canh tam ly than trong cla thi trwdng ban 1é
trwéc bién dong lai suét, giup VHM dam bao tang trwdng loi nhuan ngay ca khi thi
trwdng ban 1& chung van dang gap ap lwc.

Trién vong loi nhuan 2026-2028 duy tri tich cwc

Lwong backlog cubi Q2/26 cao ky luc & mirc 197 nghin ty (+42% svck) va chién
lwoc ban si nhanh dé ti wu hda nguédn luc tai cac du an hién hiru ciing nhw cac dw
an mai trong 2026 (Saigon Park, Global Gate Ha Long) sé& la nhirng dong lwc dan
dét ting trwdng loi nhuan, dong tién chinh cho VHM trong 3 ndm t&i, ching téi duw
phéng LNST cla cong ty me tang trudng véi CAGR khodng 13% trong giai doan
2026-2028, trén mirc nén cao 2025.

Ha khuyén nghij thanh TRUNG LAP

VHM hién giao dich & mirc 2,5x P/B 2025 va 2,2x P/B dy phéng 2026, cao hon dang
ké so v&i mirc trung binh 5 ndm la 1,7x P/B va trung binh nganh la 1,1x, phan anh
vi thé dan dau cia VHM trong nganh bat déng san ciing nhw trién vong buéc vao
chu ky tang trudng méi. Mac du trién vong ting trwdng trung han van tich cuec,
chuing t6i cho rang phan 1&n ky vong téng trwdng EPS nam 2026 da dwoc phan anh
vao gia cb phiéu. Do dd, ching téi ha khuyén nghj thanh TRUNG LAP dbi véi VHM.

Chi sé chinh 2025 2026 2027 2028
Téng trwdng doanh thu (%) 49,8% 29,4% 29,4% 6,7%
Tang trwdng LNST sau CBTS (%) 31,7% 43,8% 12,7% 13,6%
Bién LN gop (%) 30,2% 39,0% 30,3% 31,2%
Bién LN rong (%) 23,6% 30,8% 26,7% 28,4%
PIE (x) 7,0 9,7 8,6 7,6

P/B (x) 2,45 1,96 1,43 1,21

ROAE (%) 17,4% 19,7% 16,5% 16,0%
DIE (x) 0,59 0,70 0,50 0,34

Ngudn: VNDIRECT RESEARCH
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KQKD Q2/2026: L¢ii nhuan tang manh va bién I¢gi nhuan mé rong nhé ghi nhan

ban si

KQKD Q2/26 & 6T26 tich cwc, dan dat béi Green Paradise va Ocean Park
2&3

VHM ghi nhan KQKD Q2/26 kha quan, véi doanh thu dat 52,7 nghin ty ddng
(2,0 ty USD; +188% svck) va LNST-CDTS dat 22,5 nghin ty déng (0,9 ty USD;
+201% svck). Két qua tich cuc chi yéu duoc déng gop béi Ocean Park 2 va 3
(ca ban siva ban Ié), Green Paradise (ban si), cung cac dy an m& ban méi nhw
Saigon Park, Hai Van Bay va Global Gate Ha Long. Trong 6T26, doanh thu
thuan va LNST-CDTS lan lwot dat 116,5 nghin ty dong (4,48 ty USD; +243%
svck) va 48,1 nghin ty dong (1,85 ty USD; +372% svck). Bién loi nhuan gop
Q2/26 tang manh 1én 65,9%, so v&i 20,9% trong Q2/25, nho ty trong dong gop
cao hon tlr cac giao dich ban si, v&i bién lgi nhuan goép dat 50-60%, cao hon
murc 30-40% clia ban 1&. Nhin chung, KQKD Q2/26 vwot ky vong clia chung toi,
dac biét tai Green Paradise khi ca san lwgng ban giao va bién lgi nhuan gop
déu cao hon du kién.

Ban si thic day da ting trwéng presales

Presales Q2/26 dat 66,4 nghin ty déng (2,55 ty USD; +104% svck), chd yéu nhe
céac giao dich ban si, chiém 73% téng gia tri presales, trong khi ban & déng gép
27% con lai. Két qua nay dwoc hd tro béi cac dw an mé ban méi nhw Saigon
Park va Global Gate Ha Long, cung cac dy an dang trién khai gdm Green
Paradise, Ocean Park 2 & 3, Green City va Golden City. Liiy ké 6T26, presales
dat 148 nghin ty déng (5,69 ty USD; +119% svck), v&i co cu 81% ban si/19%
ban I&. Ban lanh dao ky vong presales 2H26 sé tiép tuc dwoc thic day béi cac
phan ky tiép theo tai Green Paradise, Global Gate Ha Long, Saigon Park va Hai
Van Bay.

Backlog cao cling c¢b kha ning ting trwéng Igi nhuan

Tinh dén cudi Q2/26, backlog chwa ghi nhan dat 196,8 nghin ty déng (7,57 ty
USD; +42% svck), trong d6 khodng 43% dén tir ban si va 57% tlr ban |&. Backlog
chd yéu dén tir cac dy an trong diém nhuw Saigon Park, Wonder Park, Global
Gate Ha Long, Hai Van Bay va Green Paradise.

Cap nhat mang ha tang

e Céac hop dbng EPC: Buoc trién khai théng qua lién danh véi VinSpeed,
trong dé lien danh VHM — VinSpeed don thudn déng vai trd nha thau va
khéng c6 nghia vu tai tro vén. Diéu nay gidp han ché rii ro 1én bang can
dbi ké toan, ddng thoi cai thién két ni dén cac du an trong diém nhuw
Global Sportia va Ocean City.

e Du an BCC (duodng sat cao tdc Ha Noi — Quéng Ninh): VHM hop tac
v&i VinSpeed dé dau tw, xay dwng, van hanh va kinh doanh dw an theo
co ché BCC. VHM cé nghia vu déng gop t6i da 85% TMBT, sau khi triy
phan vén Vinspeed tw huy dong (cap mirc dong goép khéng qua 35%
tbng tai sé&n ctia VHM). Chia sé LN cho VHM: 85% (EBIT — chi phi l4i
vay phét sinh — lgi nhuan phan bd cho cac ddi tac khac). Cac tuyén nay
tao tiém n&ng phat trién TOD trong dai han.

e Du an BT (duwdng vwot bién Viing Tau): Bong vai trd dong lwc truc tiép
cho Green Paradise. Nha d4u tw huy dong vén dé trién khai dw an va
duoc thanh toan sau khi ban giao théong qua quy dat két hop ngan sach
Thanh phé.
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Trién vong 2026-27: Ban si & cac dai dw an tiép tuc la dong lwc dan dat tang

trwwéng loi nhuan

Hinh 1: Dw phéng két qua kinh doanh 2026-2027 ctia VHM

Doanh thu thuan

Doanh thu kinh doanh BBS

Khac

Loi nhuan gop

Bién lgi nhuan gop (%)

Chi phi BH&QLDN

EBIT

Doanh thu tai chinh

Chi phi tai chinh

LN ttr hoat dong kinh doanh

LN khac

Loi nhuan truwéc thué

LNST cuta cong ty me

2025 2026 2027 Nhan xét
153.271 198.372 256.722
Chung t6i dw phong doanh thu kinh doanh BDS
giai doan 2026-2027 sé tang lan lvot 58% svck
va 6% svck trén mrc nén cao 2025, dwoc hd
tro b&i gia tri backlog cao ky luc va trién vong
108.265 170.819 181.414 ban si & cac dv an hién hiru nhw Green
Paradise, Green City, Golden City,... cling nhw
cac du an trién khai trong ndm 2026 nhw Hai
Van Bay va Saigon Park.
45.006 27.553 75.308
46.343 77.300 77.908
Chung t6i dw bao bién lgi nhuan gop sé cai
thién Ién 39% trong nam 2026, nhd dong gop
0, 0, 0, 2
30,2% 39,0% 30,3% tich cyc tir backlog ban §i, von coé bién lgi
nhuan cao hon twong doi so v&i kénh ban 1é.
8.088 13.474 11.916
38.255 63.826 65.992
29.332 25.817 31.331
15.151 19.501 18.360
52.438 70.142 78.964
0,4 0,2 0,2
52.809 70.531 79.364
41.895 60.239 67.863

Ngudn: VNDIRECT RESEARCH

Quy mo tir cac dai dw an Ién thanh cac siéu do thj vé tinh

VHM dang bwéc vao mét chu ky phat trién méi, chuyén dich tir mé hinh dai do
thi (200 - 800 ha) sang cac siéu db thi vé tinh phirc hgp véi quy moé tr 2.000
dén hon 9.000 ha. V&i quy dat hién hiru dat 39.800 ha, Ién nhat toan nganh va
vwot trdi so vai cac déi thd canh tranh, VHM hién trién khai danh muc 13 du an
gbi dau trong diém (tbng quy mé 22.100 ha). Trong do, cac dw an chién lwoc
nhw Global Sportia (Ha N6i; 9.170 ha), Global Gate Ha Long (Quang Ninh; 4.121
ha), va Green Paradise (TP.HCM; 2.870 ha) c6 quy mé hang dau trong nwéc va
doéng vai trd 1a déng lwe dan dat ngudn cung thi trwong trong giai doan 2026—
2030. O cép dd quy mé siéu dé thi, md hinh kinh doanh ctia VHM dich chuyén
tir phat trién nha & thwong mai don 1é sang kién tao mét nén kinh té d6 thi tich
hop. Loi thé nay gitp VHM duy tri loi thé vé gia ban so vé&i binh quan khu vuc
nhd hé sinh thai tién ich ndi khu hoan chinh va hd tro thuc day téc do hap thu
cla dy an.

Viéc s& hiru quy dat sach quy mé Ién tich Idy tir cac chu ky trwdc cho phép
VHM thye hién chién lwoc ngirng thau tém quy dat méi. Binh hwéng nay gitp
VHM gidi phéng ap lwc chi phi vén, tap trung ngudn lyc tai chinh dé& hoan thién
cac dy an hién hiru va tdi wu héa dong tién tir hoat ddng ban hang, déng thoi


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

21/09/2026

gilp gidm thiéu ap lwc don bay tai chinh cho VHM, theo quan diém cla ching
téi.

Song song v&i danh muc hién hiru, VHM duy kién tiép tuc mé réng quy mo trién
khai trong giai doan t&i. Trong nam 2026, Quy md presales giai doan 2026—
2027 dw kién dwoc thuc ddy bdi viec ra mat cac dyw an nhw Saigon Park
(TP.HCM; 880ha), Global Gate Ha Long (Quang Ninh) va Hai Van Bay (Pa
Nang; 512ha),..

Trong trung han, quy mé dy an ctia VHM duoc ky vong tiép tuc gia téng dang
ké, v&i cac dy an quy mo rat Ién dang trong ké hoach nhw Khu dé thij thé thao
Global Sportia (9.170 ha) va Khu dé thi Cam Lam (10.400 ha). Viéc phat trién
cac du an quy mo cap quédc gia nay khoéng chi cting ¢b vi thé dan dat thj trueong,
ma con dam bao chu ky ghi nhan doanh thu kéo dai lién tuc trong trung va dai
han.

Hinh 2 Quy mé cac dw an ciia VHM ting manh trong giai doan 2024-2026 va tiép tuc ting manh hon nira trong giai doan 2026-2029

Dw an

Ocean Park 2
Ocean Park 3

Royal Island
Wonder City

Green Paradise
Green City

Golden City

Hai Van Bay

Global Gate Ha Long
Saigon Park

Phuoc Vinh Tay
Quang Hanh (Khu A)
M§ Lam

Global Sportia

Cam Lam

Ven Vinh Cam Ranh
Nham Bién

bién Bién

Tan My

(*): wérc tinh caa VNDS

Vi tri

Hwng Yén
Hwng Yén
Hai Phong
Ha Noi
TP.HCM
Tay Ninh
Hai Phong
DPa Nang
Quang Ninh
TP.HCM
Long An
Quang Ninh
Tuyén Quang
Ha Noi
Khanh Hoa
Khanh Hoa
Béc Ninh
Dién Bién

Tay Ninh

Quy m6 (nghin  Téng mirc dau Lei ich kinh té Thoi diém mé
m2) tw (ty dong) ctia VHM ban

4.579 38.000 100% 2022
2.940 32.661 100% 2022
8.772 44.044 95% 2024
1.334 18.441 99% 2025
28.700 465.923 100% 2025
1.972 28.258 99,6% 2025
2.406 23.218 100% 2025
5.122 43.922 100% 2026
41.208 456.639 70% 2026
8.800 59.000 98% 2026
10.896 90.757 100% 2027 (*)
322 2.933 99% 2027 (*)
4.554 18.345 66% 2027 (*)
91.710 925.651 35% 2027 (*)
103.565 285.000 100% 2027 (*)
12.541 85.294 100% 2028 (*)
1.340 6.602 66% 2028 (*)
2.285 23.661 100% 2028 (*)
9.309 74.406 66% 2028 (*)

Ngudn: VHM, VNDIRECT RESEARCH
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L¢i thé canh tranh tir ning lwc dan dat ha tang

Bén canh nang lwc phat trién dw an quy md I&n va hé sinh thai tién ich tich hop,
chang tdi cho rang loi thé canh tranh dang ké cia VHM con dén tir kha néng
chd déng tham gia va dan dat phat trién ha ting giao théng chién luvgc. Day
khong chi 1a yéu t6 hd tro gia tang gia tri cac dw an hién hiru, ma con co thé
duwoc xem la mét “tai sadn vé hinh” mang tinh chién lwoc, tao ra lgi thé canh tranh
bén virng va khé sao chép di vai cac chi dau tw khac.

VHM gén day dwoc chi dinh 1am téng thdu EPC cho 5 tuyén metro tai Ha Noi
trong lién danh véi Vinspeed, gébm céc tuyén 1, 2, 8, 10 va 14. Bén canh do,
VHM ciing hop tac véi Vinspeed dé phat trién tuyén dwdng sét téc dd cao Ha
Noi — Quang Ninh. Viéc chd dong tham gia vao cac dw an ha tang trong diém
gilip VHM c6 kha nang dén dau va rat ngén thei gian hoan thién cac truc két néi
lién vung, qua dé gia tang tinh két ndi va kha nang tiép can cla cac dai do thi.

Danh muc dw an gbi dau dai han ctia VHM gén lién v&i cac cot mbe ha tang
trong diém bao gém:

e Khu vuwc phia Nam: Dy an Green Paradise hwéng loi truc tiép tir tién
dd quy hoach tuyén dworng bd két ndi va dw an Cau Can Gid (dw kién
trién khai giai doan 2026-2030), két hop v&i truc mé rong duwdng Rirng
Séc, tuyén dwong sat cao tbc Bén Thanh - Can Gid, tuyén duwong vuot
bién Can Gid - Viing Tau va tuyén dwdng st cao tbc Bén Thanh — Can
Gio.

e Khu vic phia Bac: Dy an Global Gate Ha Long (Quéng Ninh) huéng loi
tor tuyén dwong sét cao téc Ha Noi - Quang Ninh va hé thdng ha tng
giao théng da phwong thirc, bao gdm cao téc Ha Noi — Hai Phong — Ha
Long — Van Bén — Méng Cai, Québc 16 18A, san bay qudc té Van Bon va
Cat Bi, cung hé thdng cang bién va cang tau khach quéc té tai Quang
Ninh.

Hinh 3: Loi thé canh tranh to I&n cia VHM nam & kha niéng khoi théng ha tAng cho cac dw an bat dong san nhe hé sinh thai cua Vingroup

Ha ting két ndi tron Pon vi trién Thoi diém dy

4 tang ong S Khéi cong kién hoan Dw an hwéng loi Tac dong
diem khai N

thanh

CAu vuot bidn Can Lién danh Rt ngén thoi gian di t Ving Tau

o : 5 cong ty con 2026 2029 Green Paradise dén Can Gio. Tang kha nang tiép
Gio - Ving Tau = P - N

ctia VHM can tr khu viee Viing Tau

Mé& réng 16 gidi, tao truc cénh quan
n/a n/a Green Paradise va tang kha nang tiép can déen dy an
Green Paradise

M& rong duong Ring — Vingroup dé
Sac xuat

Rut ngén thoi gian di tir trung tam
Vinspeed 2025 2028 Green Paradise TP.HCM dén duy an Can Gio con 15-
20'

Metro Bén Thanh -
Can Gio

Pudng sét cao tbc Ha Global Gate Ha Long, 4t 6 jign viing, rut ngén thoi gian

- X . Vinspeed 2026 2028 Vinhomes Cb Loa, vz M SO .
Noi - Quang Ninh Quang Hanh tr CO Loa t&i Quang Ninh con 20-25
A e ne Lién danh Vinhomes Cb Loa, Két ndi trung tam Ha Néi véi Bong

G il Lt Vingroup Az Az Ocean Park 2&3 Anh
D an chinh trang Lién danh 2026 2027 Ocean Park 2&3, M@& rong 16 gidi. Két nbi trung tam
quoc 16 1A Vingroup Global Sportia thanh phd véi clra ngd phia Nam.

Nguén: VNDIRECT RESEARCH
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Chién lwoc ban si giup dam bao Igi nhuan va dong tién

Song song v&i kénh ban 18 truyén théng, chién lwgc ddy manh giao dich ban si
dong vai tro la dong lwe cbt 16i gip VHM téng tbc d6 vong quay von va gidm
thiéu rdi ro chu ky. Nhe loi thé vuot troi vé kha nang hoan thién phap ly, quy mé
dw an va phat trién ha tang tdng thé, VHM dinh vi la déi tac cung cép quy dat
sach thanh phan cho cac nha phat trién bat déng san trong nwéc (Masterise
Homes, MIK Group,...) va quéc té (CapitaLand, Nomura, Gamuda,...)

Céac giao dich ban si gitp VHM (1) ghi nhan lgi nhuan sém va & mirc cao nho
gia vén quy dat dworc tich Ity tir sém & mirc thdp, qua d6 tao ra khoan loi nhuan
I&n tai thoi diém hoan tat giao dich, véi bién lgi nhuan gop cé thé dat mirc 50%-
60%, so v&i bién lgi nhuan gop giao dich ban |é & mirc 30%-40%, theo ban lanh
dao; (2) tbi wu hoéa dong tién va gidm ap lwc vén va (3) giam thiéu rdi ro thi
truwdng trwde bién dong cla thi trudng ban 18, dadm bao tién d6 1ap day cta cac
siéu do thi.

N&m 2025, VHM ghi nhan presales dat mirc ky luc 205,3 nghin ty dong (+98%
svck), nho déng gop tr loat dai dw an m&i nhw Green Paradise, Green City,
Golden City va Wonder City. Trong d6, ban si chiém 57% téng gia tri presales,
cht yéu dén tlr cac dy an nhw Green Paradise, Wonder City va Royal Island.
Buwdc sang 6T26, presales tiép tuc tdng trwdng manh, dat 148 nghin ty déng
(+119% svck), trong bdi cdnh mat bang |4i suét cao van gay ap lwc 1én thj truong
ban 1é. Bang chu vy, ty trong ban si/ban |1& dat mirc 81%/19%, phan anh vai tro
ngay cang lén cta kénh ban si trong viéc duy tri da tang trwdng loi nhuan trong
bdi cadnh hoat déng ban giao ban 1& chwa vao nhip va méi trudng vi méd kém
thuan loi hon tac dong 1én hoat dong ban 1é. Nher d6, két qua kinh doanh 6T26
van ghi nhan tich cuc véi LNST-CDTS dat 48,1 nghin ty déng (+372% svck).

Chung t6i cho rang ban si khong chi déng vai tro thic day loi nhuan ma con la
cbng cu quan tri rGi ro hiéu qua. Viéc nhan dong tién tra truwéc tr cac déi tac
chién lwoc giup VHM chi dong ngudn vén dé trién khai ha tAng va cai thién téc
dd hap thu véi cac du an quy mé 1én trwdc cac bién dong cla thi trwong bat
dong san.

Hinh 4: Ty treng ban si tang manh trong béi canh nhiéu dai dw an  Hinh 5: Ty trong ban si trong co ciu téng gia tri backlog tang cho thay

dworc ramat, gitp ho treg VHM téi wu héa nguédn lwc tai chinh kha nang ghi nhan lgi nhuan dwee dam bao trong ngan va trung han

250,000 250,000
200,000 200,000
150,000 150,000
100,000 100,000
50,000

NI

@ S PP PP PP - n
DS S S S S & & 2021 2022 2023 2024 2025 6726
m Banlé Ban si

Ngudn: VHM, VNDIRECT RESEARCH
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Trién vong loi nhuan 2026-2028 duy tri ting trwdng tich cuc

Chung t6i diéu chinh tdng du phéng loi nhuan giai doan 2026-2028, dwoc hd
trg b&i (1) gia tri backlog & mirc cao gilip dam bao kha nang ghi nhan Igi nhuan,
(2) tién dd trién khai cac dw an kha quan hon ky vong, va (3) trién vong tich cuc
ttr hoat déng ban si tai cac dw an hién hiru cling nhw cac dw an dw kién m& ban
mé&i trong ndm 2026, bao gébm Saigon Park va Global Gate.

Tai thoi diém cubi Q2/2026, backlog cia VHM dat 196,8 nghin ty déng (+42%
svck), trong d6 ban 1€ va ban si 1an lwot chiém ~43% va ~57%. Trong bbi cadnh
céc dai du an tiép tuc dwoc trién khai va ra mét trong ndm 2026 nhw Hai Van
Bay (DPa N&ng; 512ha), Global Gate Ha Long (Quang Ninh; 4.110ha) va Saigon
Park (TP.HCM; 880ha) va siéu do thi du kién ra mat trong 2027 nhw Global
Sportia (Ha N6i; 9.117ha) va Cam Lam (Khanh Hoa; 10.360ha),... ching t6i cho
rang chién luwgc ban si sé tiép tuc dwoc ddy manh, déng vai tro 1a dong luc tang
trwdng loi nhuan chinh trong trung han.

Chung t6i dw bao doanh sb ky ban 2026-2028 ting trwdng véi CAGR la 12%
trén mrc nén cao 2025, nhd déng gép chinh tir cac dw an hién hiru nhw Green
Paradise va cac dy an méi nhuw Global Gate Ha Long, Global Sportia.

Chung t6i dw phéng LNST sau CDTS ndm 2026 dat 60,2 nghin ty dong (+44%
svck), chd yéu nher déng gép tir (1) Green Paradise (ban si), (2) Ocean Park 2
& 3 (két hop ban siva ban 18), (3) mét sé dw an BCC, cling véi ky vong ghi nhan
céc giao dich ban si tai Saigon Park vao cubi nam.

Trong giai doan 2027-2028, chung tdi dw bdo LNST sau CDTS tiép tuc téng
trwdng lan lwot 13% svck va 14% svck, dwoc hé tro bdi (1) duy tri hoat dong
ban si tai cac dai dw an hién hiru va trién vong m& ban cac dw an quy mo Ién
khac nhuw Global Sportia, Cam Lam, .... va (2) sy gia tdng dong goép tr mang
ban |é khi buwéc vao giai doan ban giao tai cac dw an trong diém nhw Green
Paradise va Global Gate Ha Long.

Hinh 6: Dw bao ting trwéng lgi nhuan 2026-2028 dwoc hé trer nhe ghi nhan doanh sé ban si
tai cac dai dw an
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Pinh gia: Khuyén nghi TRUNG LAP vé&i gid muc tiéu 80,200 déng/cd phiéu

Chung t6i 4p dung két hop cac phwong phap dinh gia nhdm phan anh day da
gia tri danh muc dw an da dang ctia VHM. Cu thé, (1) phwong phap RNAV duoc
st dung cho cac dy an hién hiru nhw Ocean Park 2 & 3, Vinhomes Green
Paradise, Vinhomes Golden City, Vinhomes Wonder City, Vinhomes Green City,
cling nhw cac dy an duy kién trién khai trong vong 3-4 nam téi, bao gom Saigon
Park, Vinhomes Phwéc Vinh Tay, Quang Hanh, My Lam. (2) Phuong phap so
sanh dwoc ap dung déi véi cac dw an chwa cé ké hoach trién khai cu thé. Bén
canh do, (3) phwong phap P/B dwoc st dung cho mang khu céng nghiép va cac
hoat dong kinh doanh khéac. V&i tiém nang tang gia 13%, ching t6i ha khuyén
nghi xudng trung lap déi véi VHM.

Ma&c du van duy tri quan diém kha quan vé trién vong ban si cia VHM, ching
t6i nang gia dinh WACC lén 13,7% (tir 10,85% trwédc dd) va ap dung murc chiét
khau 10% trén tdng NAV dy an. Viéc diéu chinh WACC nhadm phan anh kha
n&ng mat bang lai suét duy tri & mirc cao trong théi gian dai hon dy kién,
ddng thoi than trong hon trwéc nhivng thay dbi trong cAu trac thj trwong, ddc
biét 1a rai ro vé kha nang hap thu cac san phadm cao cép tai cac dai d6 thj cta
VHM va tac dong tiém tang dén strc khoe tai chinh ctia doanh nghiép. Trong
khi d6, murc chiét khdu 10% trén NAV phan anh quan diém than trong cta
chung téi d6i v&i cac rai ro lién quan dén hé sinh thai Vingroup. Cac gia dinh
cla chang téi bao gdm lai suét phi rdi ro 4,42% va phan bu rii ro vén chi s&
htru 8,13% (diéu chinh theo wdc tinh tr NYU Stern).

Hinh 7: Dinh gia

Pinh gia cac mangkinh doanh Phwong phap Gid tri (ty dong)

Cac dy an dang trién khai RNAV 660.130
Cac du an chua co ké hoach Sosanh 148.293
Khac P/B 89918
Tong gia tri dw an 898.341

Chiét khau 10%
Tong gia tri danh gia lai 808.507

cong:

Tién & twong duong tién 68.039
Trie:

No (217.490)
RNAV 659.057

Téng s6 cb phén (triéu) 80.200

Gia muc tiéu (ddnglcp)

PIB 2026 (X) 22

Ngudn: VNDIRECT RESEARCH

Hinh 8: Gia dinh vé chi phi vén

Gia dinh WACC

Beta 13
Phan bu rdi ro thj trwdng 8,1%
Lai suat phi rai ro 4,4%
Chi phi vén 14,8%
Chi phi ng 12,0%
Thué thu nhap DN 20,0%
WACC 13,7%

Ngudn: VNDIRECT RESEARCH
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& murc gia hién tai, VHM dang giao dich & mc 2,3x P/B dy phéng 2026, twong
dwong tiém can mirc +1 do léch chuén so véi trung binh 5 nam la 2.5x P/B. Mtrc
dinh gia nay phan nao phan anh ky vong thi trwéng di véi giai doan tang trudng
méi clia doanh nghiép, dwoc dan dét bdi quy md dw &n mé réong manh va kha
néng trién khai déng loat cac dai dd thi.

Tuy nhién, chang téi cho rang phan I&n trién vong tang trwdng EPS trong nam
2026 da dwoc phan anh vao gia c phiéu sau nhip ting tlr dadu ndm dén nay.
Do d6, ching t6i diéu chinh khuyé&n nghi xudng TRUNG LAP dbi v&i VHM.

Hinh 9: VHM hién dang giao dich & mirc 2,3x P/B dw phéng 2026, cao hon dang ké so véi
mic trung binh 5 ndm va tiém can mc +1 dd léch chuan so véi trung binh 5 nam.

50

4,5

4,0

35

30

25

05

0,0
N N N N 0, g9
LTSI VAP N U Vs
A A A N AR

v P e o o O

T T, S S S A
AU A U G AN A AP U U A U U U Vi
A S AU N S A NN A SN U S

———VHM —-=TB5nim +18D == =-1SD e 428D e 28D

TB nganh
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Hinh 10: So sanh dinh gia ctia VHM vé&i cac doanh nghiép ciing nganh va déi véi chu ky mé
rong trwwé'c dé ciia nganh giai doan 2026-2029
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+ P/B hién tai P/B trung binh 2016-2019
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Bao céao cap nhat

Phu luc I: Téng quan doanh nghiép

CTCP Vinhomes (VHM), thanh vién thudc hé sinh thai Tap doan Vingroup (VIC),
la nha phat trién bat dong san nha & Ién nhéat Viét Nam. VHM nam gilr vi thé chi
phdi thi trwéng nhér nang luc trién khai cac dai dé thi phire hop quy mé Ién (ti
vai trdm dén hang ngan hecta), hé sinh thai tién ich tich hop déng bo (trudng
hoc, bénh vién, trung tam thwong mai)... Nam 2018, ¢ phiéu VHM chinh thirc
niém yét trén HOSE.

Loi thé canh tranh cbt 16i ctia VHM ndm & quy mé quy dat vwot troi, dat 36.900
ha tinh dén cudi ndm 2025, dam béo dw dia tdng trwdng dai han cho doanh
nghiép. Cac quy dat chién lwoc nay chd yéu tap trung tai khu vwc Ha Nai,
TP.HCM va céc vung vé tinh cé tbc dd do thi hda nhanh cung ha tAng giao théng
két ndi phat trién manh nhw Quang Ninh, Hai Phong va Hung Yén. Nang luc
thwe thi dw an ctia VHM dwoc danh gia cao nhé kha nang gidi phong mat bang
nhanh, hoan thién phap ly va tbc d6 xay dung than tdc, gitp téi wu héa vong
quay vén.

Hinh 11: Quy mé céc dw an ctia VHM ting dan qua tir giai doan

¢+ *  Céactdanha phirc hop
£ » . X
cao cap mang tinh biéu
trong
Vi tri tai cac trung tam tai
chinh/theong mai (CBD)

BaTrieu Vinhomes
Dong Khoi

Vinhomes Vinhomes
Metropolis Nguyen Chi Thanh

Cdc siéu du an da chirc nang

; . : tai cac tinh/ thanh phé méi ndi
Cac dai dé thi phirc hop quy
mé Ién

«  Hé sinh théi tién ich da dang tir
tap doan Vingroup
Danh muc san phdm da dang

Khu phirc hop dé thi tich hop
tai cac CBD

Gidi thiéu cac tién ich hang
dau

két hop cling cac déi téc uy tin

Vinhomes Vinhomes
Green Paradise Apollo City

Vinhomes Vinhomes
Smart City

Vinhomes
Times City

Vinhomes Vinhomes
Golden City Green City

U

Vinhomes Vinhomes
Royal Island Grand Park

Vinhomes
Riverside

Vinhomes
Wonder City

Ngudn: VHM, VNDIRECT RESEARCH
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Bao céao cap nhat

Phu luc Il: Cac dw an chinh cua VHM

Hinh 12: Green Paradise

Vi tri: mat tién bién thudc X& Long Hoa va Thi
tr4n Can Thanh, Huyén Can Gi&, TP.HCM. Dy
an két ndi véi trung tam TP.HCM qua tuyén
dwong Rirng S&c va dy an cau Can Gio (dang
trién khai).

Ty Ié s& hiru: 100%

Téng dién tich dy an: 2.870ha (dat lién & 14n
bién)

Mat dé xay dwng: khoang 23%

Quy mb phat trién: 4 phan khu véi 48.000 cén
thap tAng va 15.000 c&n ho cao cép

Céc thanh phan chinh: nha phé, biét thy, can
ho, officetel, shophouse & khéach san

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Vi tri: Nam tai khu vic Phuéng Tudn Chau — Ha
An — Déng Mai, Quang Ninh. Dy an tiép giap
trwe tiép voi cao tdc Ha Noi — Hai Phong — Ha
Long — Van Bén — Méng Cai va & ga cubi cta
tuyén Metro Ha N&i — Quang Ninh.

Ty |é s& hivru: 70%

Téng dién tich dy &n: 6.206ha

Mat dé xay dwng: 29%

Quy md phat trién: 5 phan khu véi 67.196 san
pham

Céc thanh phan chinh: Lién k&, biét thw, dinh
thw, can hd

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 14: Saigon Park

Vi tri: x& Xuan Théi Son, huyén Héc Mon,
TP.HCM. Dy an nam tai nit giao gita duong
vanh dai 3 va Quoc 16 22.

Ty 1é s& hivru: 100%

Téng dién tich dw &n: 880ha

Mat do xay dwng: 30%

Quy mo phat trién: 3.042 can (552 can biét thy;
2.491 can nha lién ké)

Cac thanh phan chinh: can hg, biét thy, nha lién
ke

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Hinh 15: Royal Island

e Vijtri: Do Vi Yén, thanh phé Hai Phong. Két
ndi trwe tiép v&i trung tdm thanh phé qua cau
Hoang Gia va ké& can trung tam hanh chinh
mé&i Thiy Nguyén qua cau Vi Yén 1

Ty |é s& hivru: 95%

Téng dién tich dw &n: 887ha

Mat dé xay dwng: 23%

Quy md phat trién: 11 phan khu vé&i 8.324 cén
Cac thanh phan chinh: nha lién ke,
shophouse, biét thy

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: Hai Van Bay

e Vj tri: Phwong Hoa Hiép Bac, quan Lién
Chiéu, TP. Ba Nng

Ty & s& hiru: 100%

Téng dién tich dw &n: 512,2ha

Mat dé xay dwng: 19,8%

Téng sbé can: 5.792 can

Céc thanh phan chinh: Biét thw, shophouse,
nha phd, chung cw, bungalow

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY

e Vitri: thi trAn Hau Nghfa, xa Drc Lap Thuong
va xa Tan My, huyén Blrc Hoa, tinh Long An.
Ty |é s& hiru: 100%

Tdng dién tich dw &an: 197,2 ha

Mat dd xay dwng: 19,8%

Téng sb c&n: 5.027 c&n

Céc thanh phan chinh: Biét thw, chung cw,
nha lién ké

o

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc lll: Cac dw phéng tai chinh trong yeu

Bao cao KQKD

(Ty déng) 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan 62.303 103.557 102.323 153.271 198.372 256.722 274.014
Gia vbn hang ban (31.696) (67.850) (69.356) (106.928) (114.372) (178.814) (188.527)
Loi nhuan gép 30.696 35707 32.967 46.343  77.300 77.908  85.487
Chi phi QLDN (2.644)  (4.093) (4.593) (6.188) (10.310) (9.118)  (8.492)
Chi phi ban hang (2.432) (3.663) (3.791)  (1.899) (3.164) (2.798)  (2.608)
LN hoat ddng 25.621 27.951 24.583 38.255 63.826 65.992 74.389
Doanh thu tir hoat dong tai chinh 16.6900  19.954  26.844 29.332 25786  31.880  36.046
Chi phi tai chinh (4.394)  (3.870) (10.487) (15.151) (19.501) (18.917) (18.430)
LN khac 670 (735) (95) 1.743 420 401 347
Lo nhuén trwéc thué 38.643 43.310 40.848 54.181 70.531 79.364 92.352
Thué TNDN (9.481) (9.777) (5.775) (18.061) (9.516) (10.114) (11.995)
Loi ich cd déng thiéu s6 331 161 3.271 1.440 776 1.388 3.289
LNST sau CBTS 28.831 33.371 31.801 41.895 60.239 67.863 77.068
Bang can ddi ké toan

(Ty déng) 1222A  1223A  12-24A  12-25A  12-26F  1227F  12-28F
Tién & Tuwong duong tidn 10.817 14103 28780 49.962 65780  74.194 119.549
PAu tu tai chinh ngén han 6297 3834 5392 2259 2259 2259 2259
Céc khoan phai thu ngén han 96.209 132.871 168.406 219.950 217.079 226.891 217.343
Hang tdn kho 64.362 55318 54696 131415 245139 278416 235002
Tai san ngan han khéc 18851 36215 28205 93304 93304 93304 93304
Téng tai san ngén han 196.535 242.341 285.479 496.890 623.561 675.065 667.547
Tai san ¢ dinh 60.023 72462 96613 118279 137.881 161.387 181.018
Téng tai san diu tu 15524  17.037  16.916 15919  16.349 16555  16.435
Tai san dai han khac 89.731 112792 165201 156769 177.431 215685 203.014
Téng tai san 361.813 444.631 564.209 787.857 955.223 1.068.692 1.068.014
No vay ngén han 15330  18.200 34276 43377 58977 61742  50.900
Phai tra ngudi ban ngén han 15.031 20452  19.960 19.961 29.417 41762 35264
Phai tra ngén han khac 157.401 172.331 224296 279.752 307.685 304.011 275082
Téng no ngén han 187.762 211.073 278.532 343.090 396.079 407.516 362.146
No' vay dai han 20.876  38.394  47.016 102.946 158.513 147.724  120.920
Phai tra dai han khac 4652 12527 17.917  92.605 90.399  92.895  84.034
Vén gop ciia chi s& htu 43544 43544 41074 41074 82148 82148  82.148
Loi nhuan git lai 99.934 133.392 167.206 202.644 221.809 330.746 407.814
Vén chii s& hiru 148.522 182.636 220.744 249.217 310.232 420.557 500.913
Loi ich cb déng thiéu sé 3309 3335 18108 11138  11.914  13.302  16.591
Téng ng va VCSH 361.813 444.631 564.209 787.857 955.223 1.068.692 1.068.014

13
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Bdo cao LCTT
(Ty déng) 12-22A  12-23A  12-24A  12-25A  12-26F  12-27F  12-28F
Loi nhuan trwérc thué 38.643  43.310  40.848  54.181  70.531  79.364  92.352
Khéu hao 1.217 1.436 1.800 2.298 1.297 1.678 1.791
Thué da nop
Céc khoan diéu chinh khac (18.454) (21.279) (35.902) (34.675) (38.370) (40.458) (41.193)
Thay dbi von Iru dong 10.115 (21.951) (29.146) 20.756 (73.208) (34.609) 18.316
Lwu chuyén tién thuan tir HDKD 31.520 1.517  (22.400) 42.560  (39.750) 5975  71.266
Dau tw TSCD (18.299)  (9.988) (10.645) (78.088)  (1.000)  (1.000)  (1.000)
Thu ti thanh Iy, nhwong ban TSCB 0 0 0 0 0 0 0
Céc khoan khac (8.530)  (8.644) 36.030 (110.089) 10.001  11.462  12.735
Thay déi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thudn tir HDDT  (26.829) (18.632) 25.385 (188.177)  9.001  10.462  11.735
Thu tir PH CP, nhan gop VCSH (9.384) - (605) - (24.600) - -
Tra vbn gép CSH, mua CP quy 0 0  (10.485) 0 0 0 0
Tién vay rong nhan dugc 10.883  20.396  22.760 137.180  71.167  (8.023) (37.646)
Déng tién tir HD tai chinh khac 0 1 2 3 4 5 6
Cb tirc (9.384) - (605) - (24.600) - -
Lwu chuyén tién thudn tir HDTC 1500  20.401  11.692 117.292  46.567  (8.023) (37.646)
Tién & twong dwong tién dau ky 4626  10.817 14103  28.780 49962 65780  74.194
Luu chuyén tién thuan trong ndm 6.191 3.286 14677 (28.325) 15.818 8.414 45355
Tién & twong dwong tién cudi ky  10.817  14.103  28.780 455 65780  74.194 119.549
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Cac chi sé chinh
Chi sb dinh gia 2022A 2023A 2024A 2025A 2026F 2027F 2028F
EPS (VND) 6.611 7.654 7.731 10.189 7.325 8§.252 9.371
P/E 10,8 9,3 9,2 7,0 9,7 8,6 7,6
P/B 4,0 3,3 2,9 2,5 2,0 1,4 1,2
Chi sb tang trwdng 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu (svck) -26,6% 66,0% -1,2% 49,8% 29,4% 29,4% 6,7%
LN gop (svck) 36,7%  163%  -7.7%  40,6%  66,8% 0,8% 9,7%
LN rong (svck) -25,1% 15,0% 4,6% 23,6% 40,8% 13,5% 16,0%
EPS (svck) -25,8% 15,8% 1,0% 31,8% -28,1% 12,7% 13,6%
Chi sb sinh i 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Bién lgi nhudn gop 49,2% 34,5% 32,2% 30,2% 39,0% 30,3% 31,2%
Bién EBITDA 43,0% 28,4% 25,8% 26,5% 32,8% 26,4% 27,8%
Bién LN hoat dong 60,9% 42,5% 40,0% 34,2% 35,3% 30,8% 33,6%
Bién LN rong 46,7% 32,4% 34,3% 28,3% 30,8% 27,0% 29,3%
ROA 8,1% 7.5% 6,2% 5,5% 6,4% 6,5% 7.5%
ROE 19,6% 18,4% 15,9% 17,4% 19,7% 16,5% 16,0%
Chi sb don by tai chinh 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Kha ndng tra 1di vay 12,3 9,2 3.2 3,4 3,8 4,0 4.8
EBITDA / (CP |3i vay + Chi phi d3u 1,3 2,3 1.4 0,5 3,6 3,9 4,6
T6ng ng/vén 0,2 0,3 0,4 0,6 0,7 0,5 0,4
Téng ng/VCSH 0,2 0,3 0,4 0,6 0,7 0,5 0,3
Ng rong/VSH 0,1 0,2 0,2 0,4 0,5 0,3 0,1
Chi sb thanh khoan 2022A 2023A 2024A 2025A 2026F 2027F 2028F
Vong quay téng tai san 0,2 0,3 0,2 0,2 0,2 0,3 0,3
Vong quay khoan phai thu 1 1 1 1 1 1 1
S8 ngay phai thu 562,8 468,3 600,7 523,8 3994 322,6 289,5
Vong quay khoan phai trd 0 1 0 1 1 1 1
56 ngay phai tra 765,7 579.4 780,6 466,1 563,3 312,6 250,3
Vong quay hang tén kho 0 1 1 1 0 1 1
S8 ngay ton kho 741,8 297.9 288,2 448,9 782.3 568,3 4552
Hé sd thanh toan hién hanh 1,0 1.1 1.0 1.4 1,6 1,7 1.8
Hé sd thanh toan nhanh 0,7 0,9 0,8 1,1 1,0 1,0 1,2
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thi trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

D6 Thi Hwong — Chuyén vién Phan tich
Email: huong.do4@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — P. Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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