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

VIC - GIU’ (theo dbi sat): mu&i ban tin Vietcap 04/06
sentiment hén ho’p; khéi ngoai dit Iénh ban 16'n ~5.000 ty
déi lap ndi mua tuo'ng du'o'ng; insider VIC SELL 3.275 ty
ngay 21/05 cuing co thesis chét 16

Ma: VIC - Phat hanh 2026-06-04

KHUYEN NGH] GIU

GIA HIEN TAI 209,000 d

GIA MUC TIEU 1 THANG 200,000 d - 185,000 — 215,000 (-4.3%)
GIA MUC TIEU 3 THANG 205,000 d - 188,000 — 220,000 (-1.9%)
GIA MUC TIEU 6 THANG 210,000 d - 185,000 — 230,000 (+0.5%)
GIA MUC TIEU 1 NAM 215,000 d - 180,000 — 245,000 (+2.9%)
PHIEN BAN TRUGC Béo cao 2026-06-03

I. PHAN TiCH KY THUAT

VIC — D6 thi gid 6 thang (dén 04/06/2026, déng cira 200,200 d)
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Gia déng clra 209,000 déng ngay 2026-06-05; bién dd 52 tuan 40,800 — 232,000 déng (cao hon day
+412.3%, thap hon dinh -9.9%); khéi lwrong binh quan 30 phién ~3 triéu co phiéu.

Phién 04/06/2026 VIC mé& cira 197.600 dong, dong cira 200.200 dong — tang 2.600 dong tuong duong
+1,32% so phién 03/06 (197.600 déng). Khdi lwrong giao dich 2,51 triéu c6 phiéu, hé sé RV ~0,77x — thap
hon trung binh mudi phién trude (~3,26 triéu). Bién do phién 7.300 dong (1.000 thap nhat + 600 cao nhat)
phan &nh giao dich hai chiéu rat I&n: theo ban tin Vietcap, mét 1énh ban khéi ngoai gan 5.000 ty déng duoc
d6i rng béi dong tién ndi mua tuong duong — day la cau trdc giao dich dién hinh cuia giai doan chuyén sé&



hiru 16N (s& hiru BLB/c6 déng chién lurac). Trigger NWS kich hoat véi 10 ban tin trong phién nhung
sentiment hon hop.

- Viing hé tro* chinh: 193.000 - 195.000 déng — day phién 03/06 (191.000) + dudng MA20.

- Vung hé tro’ sau: 180.000 - 185.000 déng — ddy gan nhat sau insider sell ngay 21/05.

- Vung khang cu gan: 207.000 - 210.000 déng — dinh phién 05/06 (207.500) + ving can tam ly.
 Khang cu manh: 225.000 - 235.000 dong — dinh 6 thang + vuing dinh gia broker lac quan.

Phan doan ban du phdng 04/06 (§2.A) da dinh danh VIC la Trung 1ap (theo dbi sat) dua trén trigger NWS —
sentiment hdn hop khong tao tin hiéu rd rang dé nang/ha khuyén nghi.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU" (duy tri tor ban 03/06; theo ddi sat do flow hai chiéu Ié6n) — phan anh bén luc hdn
hop: () insider VIC SELL 3.275 ty ngay 21/05/2026 xac nhan chu ky chét I&i clia Vingroup — dao pha
hoan toan deal BUY 12.889 ty ngay 31/12/2025; (ii) khdi ngoai dat 1énh ban ~5.000 ty déi lap néi mua
twong duong — cau tric chuyén sé hitu Ién can theo ddi xem cé phai pre-arranged hay khéng; (iii)
muw&i ban tin tich cue vé robot, du an 34 ty USD giai phdng mét bang, VinFast VF 8 ky luc don —
sentiment doanh nghiép van lac quan; (iv) dinh gia P/E 15-17x da phan anh phan 1&'n ky vong FTSE
Confirmation ngay 25/06.

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 185.000 — 230.000 déng, trung tam
210.000 déng twong (rng tiém nang tang gia ~4,9%.

« Phwong phap dinh gia: SOTP — DCF cho VinHomes (VIC s& hiru 70,4%) + DCF cho VinFast (VIC s&
hiru 51,2%) + EV/EBITDA 12x cho Vingroup khéc (VinRetail + VinPearl + Y t& + Gido duc) + chiét khau
rdi ro thanh khoan chuyén sé hiru I&n. Gia muc tiéu 9 thang 210.000 déng nam trong viing trung tam
cac broker (SSI ~220.000, ban bao céo néi bo trudc dé 03/06: 205.000) — phan anh than trong véi (i)
insider exit chu ky chura két thic, (i) VinFast van 16 va can huy ddng vén thém trong 12-24 thang.

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

CHi TIEU (TY DONG) 2024 2025 2026F 2027F
Doanh thu (SSI) 312.000 331.601 380.000 425.000
Doanh thu (b4o céo nay) 312.000 331.601 375.000 420.000
LNST CB CTM (SSI) 8.500 11.350 32.500 35.000
LNST CP CTM (bao cao nay) 8.500 11.350 35.000 38.000
EPS du phéng (déng) 2.225 2.970 9.160 9.945
BVPS du phéng (déng) 124.500 130.250 145.500 162.000
ROE du phéng 1,8% 2,3% 6,3% 6,1%
P/E forward 2026 (gia 200.200) 90,0x 67,4x 21,9x 20,1x
P/B forward 2026 (gia 200.200) 1,61x 1,54x 1,38x 1,24x

LN rong 2026F nhay vot nhor Q1/26 da ghi nhdn 7.276 ty (chiém 21% ké hoach ndam); Q4/26 du- kién hach
todn Vinhomes Bdng Anh dur @n Idn. Tuy nhién BVPS pha lodng do VinFast huy déng von lién tuc.

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



Bang duGi gop 5 quy lich str gan nhat (Q1/25 - Q1/26) va 3 quy du phéng (Q2F/26 — Q4F/26). Q2-
Q3/25 ghi nhan 16 VinFast cao (LNST CD CTM Q2/25 = —941); Q1/26 phuc héi manh +4% YoY nho
Vinhomes booking s&om.

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 65.000 55.000 150.648
LN gop 19.249 3.415 (7.290) 37.352 25.938 15.000 12.000 35.000
LN tr HDKD 9.978 (5.139) (17.106) 16.919 14.544 6.000 4.000 15.456
LNTT 7.382 3.777 4.024 11.254 11.537 5.000 4.500 12.963
LNST 2.243 2.297 3.025 3.500 5.611 3.500 3.000 8.889
LNST Cb CTM 6.979 (941) 640 4.672 7.276 5.500 6.500 15.724
YoY LNST Cb CTM n/a n/a n/a n/a +4,3% n/a (>+600%) +915%  +236,5%

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST CD CTM 2026F = 35.000 ty. Trir Q1/26 thuc té
7.276 — con 27.724 ty chia Q2-Q4. Phan bé: - Q2F = 5.500 ty — mua booking BDS thap + VinFast ti€p
tuc 16; Vinhomes Royal Island bt dau giao nha giai doan 2. - Q3F = 6.500 ty — Vinhomes Smart City
booking + VinFast giam 16 nh& scale up san luong VF 3/VF 8. - Q4F = 15.724 ty (dinh ndm) — Vinhomes
Bong Anh booking du an Ién (ky vong theo lich clia ban Ianh dao). - Sum Q2F+Q3F+Q4F = 27.724 v
khép annual base. Rui ro Q-forward: néu Vinhomes Béng Anh khéng booking ding Q4/26 (chuyén
sang Q1/27), LNST 2026F giam xuéng 25.000-28.000 ty — van cao hon 2025 dang ké nhung dudi
consensus broker.

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

R KHUYEN GIA MUC , . "

DON VI NGAY NGHI TIEU PHU ONG PHAP/LUAN DIEM

Bao cao nay 04/06/2026 GIU 210.000 d SOTP véi chiét khau rii ro chuyén s&
hiru + insider exit

Ban bao céo ndi bo truéc dé6  03/06/2026  Trung lap 205.000 d Dinh gia da phan anh phan 16n ky
vong nang hang FTSE

SSI - Yéu t6 ky thuat la dong ~ 15/05/2026  Kha quan 218.000 d SOTP; nhan manh chu ky FTSE +

lure hé tro dinh gia VinFast scale up

Phé broker: Ving pht broker rat han ché trén VIC (c6 phiéu phirc tap, nhiéu mang kinh doanh). B4o céo nay
gan consensus SSI nhung than trong hon do insider exit ngay 21/05 chua dugc SSI phan anh.

IV. LUAN PIEM PAU TU

Luan diém 1: Insider VIC SELL 3.275 ty xac nhan chu ky chét 1&i — rui ro structural
Insider deal 21/05/2026 (tir dir liéu ndi bd giao dich ndi bd): Insider ban 14,97 triéu cp = 3.275 ty déng.
Ban bao cao ndi bd truwrd'c d6 (03/06): day la dao pha hoan toan deal BUY 12.889 ty ngay 31/12/2025 —



xac nhan gia dinh "VIC deal 31/12 la related-party tax planning" ctia ban anchor (P=65% trudc day, nay
nang lén 90%). SSI (15/05): chura cap nhat insider deal nhung van duy tri Kha quan. Lap luan cta bao cao
nay: Insider exit & vung gia cao (~218.000-220.000 trudc phién 21/05) 14 tin hiéu structural — VIC tir dau
nam dén 21/05 da +X% tir viing gia 2025. Bao céo nay ha rii ro Vingroup unwind P=70% — P=50% trong
ban 04/06 vi (a) dinh insider exit da qua, (b) VHM dugc upgrade 29/05 + VRE Kha quan 02/06 — nhom
Vingroup vao pha "soft landing".

Luan diém 2: Khéi ngoai ban 5.000 ty vs ndi mua two'ng duong — chuyén sé hiru

Ban tin Vietcap 04/06: Mot 1énh ban khéi ngoai gan 5.000 ty dong dugc déi (rng bai dong tién ndi mua
tuwong duong trong phién. Day la cau tric giao dich dién hinh ctia (i) NBT chién lwgc thoai vén cho c6 déng
m&i hodc (ii) related-party transfer trirédc IPO mang con. Bao cao nay: Theo doi sat cac phién 05/06-12/06
xem 4p luc ban ¢é lan toa sang céc phién t&i hay khéng. Néu khéi ngoai ti€p tuc ban > 2.000 ty/phién ma
khéng cé ndi mua déi irng, ap luc gia rat 1én.

Luan diém 3: Vinhomes DPéng Anh — chat xtic tac Q4/26 nhung c6 rii ro timing

Bao cao nay: Q4F/26 = 15.724 ty phu thudc vao Vinhomes Béng Anh booking ding lich. Néu tré sang
Q1/27, LNST 2026F giam 5.000-7.000 ty va P/E forward sé pha lodng. Ban tin Vietcap 04/06: Du an 34 ty
USD giai phéng mét bang dang tién trién nhung chura cé timeline chinh thirc cho booking.

Luan diém 4: VinFast VF 8 ky luc do'n — tin hiéu phuc héi mang EV

Ban tin Vietcap 04/06: VinFast VF 8 dat ky luc don hang (chi tiét chua cong bé). Pay la tin hiéu tich cuc cho
mang EV nhung can xac nhan bang sé liéu san luong + doanh thu Q2/26. Néu VinFast gidm 16 tir —12.000
ty/nam vé —8.000 ty/nd&m, LN rong VIC ndm 2026 nang thém 2.000-3.000 ty.

V. LICH SU" KIEN VA CHAT XUC TAC

- 25/06/2026: FTSE Confirmation — kiém chirng ky vong nang hang (xac suat uéc tinh 75%).
= 21/09/2026: FTSE Effective — chu ky gom passive cla cac quy.
. Q4/2026: Vinhomes Déng Anh booking dur ki€én — chat xuc tac I&n nhat 2026.

VI. RUI RO CHIiNH

1. Khéi ngoai ti€p tuc ban manh trong cac phién 05/06-12/06 (Xac suat 40%, tac déng -15.000
déng/cp). Néu luc ban khéi ngoai khong cé ddi (rng ndi + xudt hién thém insider sell, gia c6 thé test viing
180.000-185.000.

2. VinFast huy dong vén m&i — pha loang (Xac suat 35%, tac dong -10.000 déng/cp). VinFast van 16
~12.000 ty/ndm — can huy déng vén thém trong 12-24 thang. Pha lodng tir phat hanh ¢é phiéu méi.

3. Vinhomes Péng Anh cham booking sang Q1/27 (Xac suat 30%, tac déng —12.000 déng/cp). Mat
5.000-7.000 ty LN khoi 2026.

VIl. NGUON THAM CHIEU

« Ban bao cao ndi b trwd'c dé - VIC ngay 03/06/2026: Trung ldp: Binh gid da phan énh phdn Ion ky
vong néng hang, cho thi truong tiéu hoa.



- SSI - VIC ngay 15/05/2026: Yéu t6 ky thuéat la déng luc hé tror dinh gid. Khuyén nghi Kha quan, gia
muc tiéu 218.000 déng.

- Ban tin Vietcap 04/06: 10 ban tin sentiment hdn hop (robot, dur 4n 34 ty USD, VinFast VF 8 ky luc don,
khéi ngoai ban 16n 5.000 ty).

- Insider deal 21/05/2026 ( tcbs_insider_dealing ): SELL 14,97 triéu cp = 3.275 ty déng.

VIIl. PHU LUC DU LIEU

- Vén hoa thi trudng (04/06/2026): 765.760 ty ddng (gia 200.200 x 3.824 triéu c8 phiéu).

» Co cau s& hiru cac cong ty con (cudi 2025): VinHomes 70,4%, VinFast 51,2%, VinRetail 80%,
VinPearl 100%, GSM 100%.

« Insider window 04/04-04/06/2026: SELL VIC 3.275 ty (21/05); khéng deal ndi bo khac.



