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CTCP Vinhomes (HSX: VHM) o
Gia c6 phieu chiét khau ve vung hap dan khi da phan
anh nhirng lo ngai vé diéu tiéet tin dung vao BDS

e Q4/25, Igi nhuan (LN) rong tang trwéng 120% svck nhd ghi nhan cac giao
dich ban budn I&n tai Green Paradise. Nam 2025, LN rong tang 29% svck,
dat 105% dw phéng cla chung t6i;

e N&m 2026-27, chiing t6i dw phong doanh sb ban hang thay dbi -36%/+12%
svck do tac dong twr Iai suat cao va room tin dung BDS bi han ché. Qua do,
LN rong dw phoéng thay d6i +3%/-10% svck;

e Chung téi khuyén nghi KHA QUAN véi gia muc tiéu la 123,200 ddng/CP do
gia cb phiéu da giam vé vung hap dan, P/B thap hon trung binh 5 nam.

N&m 2025 LN rong dat mirc cao nhat trong lich sir

Q4/25, doanh thu quy déi dat 113.6 nghin ty dong (+124% svck), LN rong dat
26.7 nghin ty déng (+120% svck). Nam 2025, doanh thu quy déi dat 183.9 nghin
ty déng (+30% svck), LN rong dat 41.1 nghin ty déng (+29% svck). Doanh sb
ban hang dat 205.3 nghin ty ddng, déng goép 1&n tlr dw an Green Paradise va
Wonder City. Doanh sé chwa ghi nhan tinh dén cudi ky dat 186.4 nghin ty déng
(+98% svck). Qua d6, VHM hoan thanh 100% ké hoach LN ndm, phu hop véi
dw phéng clia chung toi.

Chinh sach tién té tac dong dén doanh sé ban hang trong nam 2026-27
Chinh séch tién té cé xu huwéng han ché dong vén tin dung vao BDS khi room
tin dung BPS duoc gi¢i han & mirc 15-16% trong ndm nay. Diéu nay gay lo
ngai cho nha dau tw va ngwdi mua nha khién thanh khoan thj trwérng BDS ¢
thé chirng lai. Chung t6i cho rang tién dd ban hang ctia VHM sé cham lai, dw
phéng doanh sb ban hang cé thé gidm 36% trong ndm 2026. Sang nam 2027,
chdng t6i ky vong m& ban dy an I&n giup doanh s ban hang tang trd lai,
khodng 12% svck. Qua dé, chung t6i dw phong LN rong nam 2026-27 thay dbi
+3%/-10% svck, tang 4%/11% so v&i dw phéng truérce.

Khuyén nghi KHA QUAN vé&i gia muc tiéu la 123,200 dong/CP

Chung téi nang gia muc tiéu 1én 123,200 ddng/CP (tadng 125% so v&i trwde)
chd yéu do bé sung dinh gia cac du an méi da c6 phap ly ré rang nhu Phuéc
Vinh Tay, Vinhomes ven vinh Cam Ranh, Vinhomes Cam Lam va tang dinh gia
cac dv an Ién nhw Green Paradise va Global Gate Ha Long. Chung t6i cho
réng gia cd phiéu da phan anh phan nao rii ro lién quan dén chinh sach tin
dung BDS, gia cb phiéu gidm vé vung hap dan v&i P/B la 1.5x 1an thap hon
trung binh 5 ndm gan nhét, do d6 chung t6i dwa ra khuyén nghi KHA QUAN déi
véi cb phiéu VHM. Rui ro dau tw: (1) 1ai suét ting anh huédng dén tién d6 ban
hang, (2) NHNN han ché room tin dung vao BDS sé tac dong dén ké hoach
trién khai dw an méi (3) chi phi GPMB téng cao lam gidm bién LN.

Ty ddng 2024 2025 2026F 2027F
Doanh thu thuan 102,323 154,102 140,770 136,413
LN rong 31,801 41,107 42,512 38,153
Tang trwéng doanh thu thuan -1% 51% -9% -3%
Tang trwdng LN rong -5% 29% 3% -10%
Bin LN gop 32% 29% 34% 34%
Bién EBITDA 49% 42% 48% 47%
ROAE 17% 19% 17% 13%
ROAA 6% 6% 6% 5%
EPS (VND/c phiéu) 7,742 10,008 10,350 9,289
BVPS (VND/cb phiéu) 49,334 57,507 67,857 77,146

(Ngudn: VHM, MBS Research)
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KHA QUAN
Gia muc tiéu VND 123,200
So véi gia thj truong 39%

Thay déi trong yéu trong bao cao

. Tang dw phéng LN rong ndm 2026-27
4%/11% so véi dw phong truée

Thong tin ¢6 phiéu
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Ngudn: MBS Research

Gia thi trwdng (VND) 88,400
Cao nhét 52 tuan (VND) 149,500
Thép nhét 52 tu&n (VND) 37,750
Vén hoéa (ty VND) 363,095
P/E (TTM) 8.8
P/B 15
Ty suét cb tirc (%) 0%
Ty & SH nwéc ngoai (%) 8.0%

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu

Tap doan Vingroup 69.34%

Nguén: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Burc
Duc.nguyenminh@mbs.com.vn
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Céng ty c6 phan Vinhomes
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) VHM duy tri vi thé dan dau trong phat trién BDS, lién tuc mé rong quy dat
sach I&n tai cac thj trwong s6i dong nhw Ha N6i, TPHCM, Quéang Ninh, Da
Nang. Nam 2026-27, chung téi ky vong dw an Global Gate Ha Long (4,120
ha), Lang Van (512 ha) va My Lam (455 ha) dwgc m& ban. Chung tbi ky
vong tiém nang phat trién dai han tir cac dai d6 thi méi nhw Vinhomes ven
vinh Cam Ranh, Vinhomes Cam Lam va KBT thé thao Olympic khi dinh
hwéng gidn dan tai cac thanh phé I16n dang dworc trién khai;

(2) VHM nam trong danh muc 30 cb phiéu cé kha nang duwoc dwa vao ré FTSE
Global All-Cap trong ndm nay. Dong vdn ngoai sé db vao thj trwéng hd tro
cho da téng gia va thanh khoan ctia cb phiéu;

(3) Chung téi tAng gia muc tiéu cho ¢b phiéu VHM Ién 123,200 déng/CP do (1)
dinh gia lai cac dy an theo tién dd trién khai trong ndm 2025-26 nhu Green
Paradise, Global Gate Ha Long, Wonder City, Royal Island; (2) bd sung dinh
gia dw an méi da co phap ly rd rang gém Phwdc Vinh Tay, IUT, Tan My,
Vinhomes ven vinh Cam Ranh, Vinhomes Cam Lam,..... va (3) dinh gia thém
méang tbng thau xay dwng, quan ly van hanh. Mrc gia muc tiéu nay twong
duwong P/B forward trong 12 thang t&i 1a 1.8x, thap hon so véi P/B trung binh
5 nam la 1.9x.

Hinh 1: Dién bién dinh gia P/B 5 nam gan nhat: C6 phiéu VHM hién dwoc giao dich & mirc
P/B la 1.5x, thap hon so vé&i trung binh la 1.9x
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(Nguén: FiinProX, MBS Research)
Rui ro dau tw
(1) L&i suét tdng anh hudng dén tién dd ban hang do nhu cadu mua BDS suy
giam;
(2) NHNN han ché room tin dung vao BDS khién huy dong vén gap khoé khan,

dy an m& ban cham hon ké hoach;

(3) Chi phi GPMB t&ng khi dia phwong ap dung bang gia dat maéi, gia dén bu ap
dung theo co’ ché gia thj trwong.
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Hinh 2: Binh gia cé phiéu VHM

Dw an Pinhgia  Phuong Ghi chi
i (ty dong) phap
BDS nha & 549,899 RNAV
OCP2 5,219
Royal Island 9,208
Wonder City 16,325
Golden City 18,527
Green City 9,003
Chung téi thay dbi phwong phép dinh gia tir BV sang RNAV
khu khac trong 2026-27.
Lang Van 17,588
Global Gate Ha Long 130,256 S:eg?t:?;;i-ng dw phéng gia ban do vén dau tw tang gap doi
Phuwéc Vinh Tay 57,178
My Lam 6,235
Tan Liéu 894
IUT 20,210
Tan My 25,641
Cam Ranh 45,475
Cam Lam 49,413 Chung t6i dinh gia phan khu 1 (2,050 ha) da cé phap ly rd rang
Gom KCN Viing Ang, Nam Trang Cat, Ngi Phuc va Tan Trao
BBS KCN 14,788 bCF GBb1 va KCN cga nr?é may Vinfait Hai Pg(‘)ng.
Bao gdm mang tdng thau xay dwng, quan ly van hanh va cho
Khac 34,646 DCF thué thwong mai. Chung tdi &p dung muc ty 1& chiét khau

Téng gia trj tai san

(+) Tién & twong duong tién

(+) PAu tw ngan han va dai han
(-) No vay

(-) Loi ich cb dong thidu sé

Gia tri doanh nghiép

S6 lwong cbé phiéu

Gia tri trén c6 phiéu (déng/cp)

Hinh 3: Chi phivén

599,333
49,949

14,677
146,256
11,702
506,001
4,107,412,004
123,200

WACC la 11.5%.

(Ngudn: VHM, MBS Research)

Hinh 4: Gia dinh WACC

Chi phi VCSH WACC

Lai suét phi rdi ro 4.0% Chi phi VCSH 13.6%
Beta 1.1 Chi phi vay 10.1%
Phéan bu rdi ro 8.5% Thué 20%
Chi phi VCSH 13.6% WACC 11.5%
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Hinh 5: So sanh cac doanh nghiép cung nganh

Vén hoa thi

Tén céng ty Ma CK trwdng

PIE PIB ROE (%) ROA (%)

(ty déng) 2025 2026 2025 2026 2025 2026 2025 2026

DN trong nwéc

CTCP Phét trién BDS Phat Pat PDR 14,518 27.4 15.7 1.2 1.0 4.4 10.6 2.0 4.9
CTCP Téap doan D4t Xanh DXG 14,628 57.0 33.9 1.0 0.9 3.2 2.0 1.7 1.0
CTCP DT va KD nha Khang Dién KDH 26,877 25.4 23.8 1.5 1.4 5.9 5.8 3.3 3.6
CTCP DAu tw Nam Long NLG 11,739 13.4 13.8 0.9 0.9 6.3 7.3 2.5 4.1
Trung binh 30.8 21.8 1.2 1.1 4.9 6.4 24 3.4

DN nwéc ngoai

China Merchants Shekou 001979 CH 322,700 20.6 18.4 0.8 0.8 1.5 1.7 1.0 1.1
Poly Developments and Holdings 600048 CH 288,810 22.8 19.7 0.4 0.4 1.2 1.3 0.6 0.7
Ayala Land Inc ALI PM 121,190 8.7 7.8 0.8 0.8 12.3 13.2 4.9 5.5
Trung binh 17.4 15.3 0.7 0.7 5.0 5.4 2.2 24
CTCP Vinhomes VHM 363,095 8.8 8.5 1.5 1.3 18.7 16.5 6.1 5.6

(Nguén: Bloomberg, FiinproX va MBS Research)
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Cap nhat KQKD Q4/25 va nam 2025

Hinh 6: KQKD Q4/25 va nam 2025 (Bon vi: ty déng)

% MBS
Cac tiéu chi KQKD Q4/25 svck (%) 2025 svck (%) ° i banh gia
dw phong

S lwgng san phadm da ban 23,300 732% 56,100 338%

Q4/25 doanh sb ban hang tang trwdng manh trén
mirc thdp cling ky nam ngoai. Ndm 2025, doanh
Doanh s6 ban hang 42,700 102% 205,300 98% 207% | sb ban hang cao nhét tir trwéc dén nay, vuot dw
phéng ctia chung t6i, chi yéu nhé mé ban dy an
Green Paradise, Wonder City va Royal Island.

Doanh s6 chwa ghi nhan tang truéng 98% svck.
Doanh sb chwa ghi nhan tai dw an Wonder City

Doanh sé chua ghi nhan 186,400 98% 186,400 98% j . .
AL ’ ’ chiém ty trong I&n nhét dat 14%, tiép dén la Royal
Island dat 13%.
Doanh thu quy déi (*) 113,600 124% 183,923 30% 143%
Doanh thu ban BDS chiém 86% doanh thu trong
: 2. Q4/25 va 75% ca nam 2025. Cac dy an déng gop
Doanh thu ban BDS quy ddi (** 98,063 127% 138,132 22% 146% A _
e ) ° ° ° | 16n gom Green Paradise (42%), OCP 2&3
(17%/13%) va Royal Island (16%).
Doanh thu 103,010 218% 154,102 51% 165%
- BPS 87,503 259% 108,312 48% 184%
- Xaydung 8,370 138% 23,636 39% 2099 | 1@ng manh svck do VHM day manh cung cap
’ dich vu tong thau xay dwng.
Bién LNG 33% -7 diém% 29%  -3diém% -15 diém%
- BDPS 36% -10 diém% 35%  -5diém% -22 didm% | Bién LNG giam do bién LNG clia OCP2&3 thép.
- Xaydung 13% 2 diém% 9% 0% 0%
Chi phi QLDN va ban hang 2,740 8% 7,690 8% 109%
% chi phi quan tri ban hang/ 2 2 .
ettty e 3%  -7didm% 5%  -3didm% -3 didm%
Doanh thu
Doanh thu tai chinh 7,587 -33% 29,398 10% 127%
BCC 4.865 439 8.739 559% 70% Day la lgi nhuan dwoc chia tir hgp ddng BCC tai
’ ° ’ ° ° | dwan Royal Island.
Chi phi tai chinh 5,838 17% 16,588 58% 1979, | QUY MO NE vay cudi 2025 ting 80% so voi cudi
2024.
LNTT 32,986 103% 51,279 26% 104%
LNST 26.798 85% 42111 20% 107% N&m 2025, cong ty hoan thanh 86% ké hoach
’ ° ’ ° ° | doanh thu va 100% ké hoach lgi nhuan nam.
LN réng 26,726 120% 41,107 29% 1059 | LN Tong nam 2025 phit hop véi dy phéng cda

chung toi.

(Nguén: VHM, MBS Research)
(*) Doanh thu quy d6i = Doanh thu ban BDS quy ddi + Doanh thu xay dwng, quan ly va cho thué BBS va dich vu khac
(**) Doanh thu ban BDS quy ddi = Doanh thu ban BBS + Doanh thu tir ban BDS theo hgp ddng BCC va ban cb phan dy an BDS
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Tang dw phéng LN rong nam 2026-27 thém 4%/11% so véi dw bao

trwéc

Hinh 7: Dw phéng KQKD ndm 2026-27 (Pon vi: ty déng)

Cac tiéu chi KQKD 2025 2026 svck (%) % thay doi 2027 svek (%) % thay doi banh gia
Ching tdi dw phéng doanh sb
ndm 2026-27 thap hon so mic
Doanh sb ban hang 205.300 | 132,411 -36% 48% 148,323 12% 20% | dinh lich str cia nam 2025 do lai
suét tdng va room tin dung BBS
bi han ché.
Doanh thu quy doi 183.923 | 178,761 -3% 20% 190,109 6% 34%
St 0 [ EE6 Doanh thu ban BBS 6n dinh nho
uv déi 138.132 | 136,173 -1% 34% 143,263 5% 55% | doanh sb chwa ghi nhan Ién va
Y mé ban dai dy &n moi.
Doanh thu hoo dn Tang manh nho ghi nhan doanh
BCC 7P 9 21.989 37,991 73% -24% 53,696 41% 194% | thu tr dw an Wonder City, Lang
Van va Royal Island.
Doanh thu 154.102 | 140,770 -9% 41% | 136,413 -3% 17%
- BDS 108.312 98,182 -9% 89% 89,567 -9% 21%
Chung t6i tang dw phong doanh
thu ndm 2026-27 nho VHM da
- Xay dung 23.636 28,363 20% 49% 31,199 10% 14% N . N y
manh dau tw xady dwng nhiéu dw
an lon.
Lai gop 45.432 48,091 6% 24% 46,818 -3% 20%
- BBS 37.768 42,507 13% 51% 40,419 -5% 0%
- Xay dung 2.087 2,577 24% 41% 3,100 20% 8%
Bién LNG 29% 34% 5 diém% -5 diém% 34% 0% 1 diém%
2 .2 oz . Bién LNG phuc hdi do ghi nhan tw
- BPS 35% 43%  8diém%  -11dim% 45%  2diém% -9 didm% phuchordog
OCP 2&3 gidm dan.
- Xaydung 9% 9% 0% 0% 10% 1 diém% -1 diém%
Chi phi quan tri & BH 7.690 10,117 32% 10% 9,821 -3% 7%
% chi phi quan trj < < <
» /Dopa nhqthu ' 5% 7%  2diém% -2 didm% 7% 0%  -1diém%
Doanh thu tai chinh 29.398 33,584 14% 19% 31,895 -5% 40%
- Lai ter BCC 8.739 21,680 148% 17% 23,348 8% -10%
Quy mé ng vay ting manh dé tai
Chi phi tai chinh 16.588 | 17,667 7% 166% | 20,088 14% g | 1Y MO novaylang ma
tro cho dy an mai.
LNTT 51.279 54,132 6% 5% 48,980 -10% 5%
LNST 42111 43,491 3% 6% 39,303 -10% 5%
Chung t6i tang dw phong LN rong
LN rong 41.107 42,512 3% 4% 38,153 -10% 11% | nam 2026-27 4%/11% so v&i dw

6| MBS RESEARCH

phong truéece.

(Nguén: VHM, MBS Research)



Bao cao cb phiéu | 10 Thang 03 2026

[ A
hd
.‘f\'l"

MBS

Hinh 8: Danh muc BBS dang trién khai cia VHM

Vén dau tw

Tién do phap ly dw an

D 4n Vi tri le’lé ] Dién nee Giay Quy Ban Thanh
lgiich tich (ha)  (ty déng) phép hoach GPMB . toan GPXD
ddutw  1/500 giaedat  +spp
Wonder City Ha Noi 99% 133 18,441
Golden City Hai Phong 100% 241 23,218
Green City Tay Ninh 93% 197 28,258
Green Paradise TPHCM 100% 2,870 465,923
Lang Van Pa Nang 100% 512 43,922
Global Gate Ha Long Quang Ninh 70% 4,114 456,639
Phuwéc Vinh Tay Tay Ninh 100% 1,090 90,757
My Lam Tuyén Quang 66% 455 18,345
Quang Hanh Quang Ninh 99% 32 2,933
Téan Liéu Bac Ninh 66% 134 6,602
Leman Golf TPHCM 100% 200 2,129
IUT TPHCM 97% 880 59,000
Tan My Tay Ninh 76% 931 74,406
Cam Ranh Khanh Hoa 100% 1,250 85,294
Cam Lam Khanh Hoa 100% 10,357 285,267
(Ngudn: VHM, MBS Research)
Hinh 9: Dw phéng th&i gian mé& ban va bat dau ban giao tai cac dw an sap ti
STT Dw an TLSH 2025 2026 2027 2028 Sau 2028
1 Wonder City 99% m
2 Golden City 100% I
3 Green City 93% m
4 Green Paradise 100% I
5 Vinhomes Lang Van 100% I
6 Global Gate Ha Long 70% m
7 Vinhomes Phuwéc Vinh Tay 100% —
8 Vinhomes My Lam 66% I
9  Vinhomes Tan Liéu 66% I
10 IUT 97% T
11 Vinhomes Tan My 76% T
12 Vinhomes Cam Ranh 100% m
13 Vinhomes Cam Lam N/A I
Mé& ban: Bat dau ban giao: [IINEGNG
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Chung t6i dw phéng doanh sé giam do tac dong tir chinh sach tin dung
trong nam 2026-27

Doanh sé ban hang ndm 2026-27 c6 thé gidm tir mirc cao lich st clia ndm truée
do thj trwong BBS dang co d4u hiéu chirng lai ttr 4p lwe twe 18i suét cao va room
tin dung BDS bi han ché. Theo sé liéu wéc tinh, room tin dung téng 1én cho BBS
(s6 tuyét dbi) co thé gidam khodng 17% svck trong ndm 2026 (nam 2025 sb nay
tang 32% svck) do tang trwdng tin dung BDS cd thé bj gi¢i han & mac 15-16%
trong nam nay t&r merc tang trwdng tin dung BDS khodng 22% clia nam 2025.
Ty |& doanh sé ban hang clia VHM/tdng mirc tin dung BDS tang thém ca nuéc
trung binh khodng 27% trong giai doan 2020-25, do dé doanh sb ban hang cla
VHM c6 thé anh hwéng trong 2026 khi room tin dung téng lén cho BDS bj giam.

Chung téi diéu chinh dw phéng doanh s ban hang nam 2026-27 dat 132 nghin
ty dong (-36% svck)/148 nghin ty ddng (+12% svck). Chung t6i dw phong déng
gop chinh trong doanh sé ban hang dén tir dw 4n Green Paradise, Global Gate
Ha Long va Lang Van. Du &n Green Paradise da mé& ban phan khu B vao cubi
nam ngoai va dv kién tiép tuc mé ban cac phan khu tiép theo vao Q2/26. Ha
tang két néi dw an v&i cac viung trung tm kinh té phia Nam dang dwoc day
manh trién khai nhw tuyén metro Bén Thanh — Can Gi¢ (3 ty USD), cau vuot
bién Can Gi¢ - Viing Tau (4 ty USD) va dw an cau Cau Gi¢. Chung tdi ky vong
dw an Global Gate Ha Long sé dwgc m& ban trong nam 2026. Dy an cé quy
mé 4,120 ha, vdn dau tw 456 nghin ty ddng. Dw &n cé vi tri thuan lgi, gan cang
bién du lich, giap cao tbc Ha Long — Hai Phong, giap vinh Ha Long. Dv an da
dwoc khéi cong vao ngay 19/12/2025, dang trong qua trinh GPMB va xay dyng
co s& ha tang.

Chung t6i dy phong doanh thu ban BDS quy dbi thay dbi -1%/+5% svck, dat
136 nghin ty déng/143 nghin ty ddng. N&m 2026, doanh thu BDS duy tri 6n
dinh nho lwong doanh sé chwa ghi nhan Ién tir cac dw an @@ mé ban trong ndm
trwédc nhw Wonder City, Golden City, Green City va Green Paradise, dong gép
60% vao doanh thu BBS. Nam 2027, chung t6i dw phong doanh thu BDS sé
tang nhe nho mé ban cac dy an mai.

Hinh 10: Dw phéng doanh sé ban hang, doanh thu va bién LNG ban BDS quy dbi
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Trién vong tir cac dai do6 thj méi

VHM dang nghién ctu phat trién cac dw an c6 quy mé Ién tir vai nghin ha 1én
dén chuc nghin ha.

v Phwéc Vinh Tay 1a dw an cd quy mé 1,090 ha, vén dau tw 90 nghin ty dong.
Dw an co vi tri dep v&i 3 mat giap séng, cach trung tam TP HCM khoang 25
km. Tinh Tay Ninh b&t dau ban giao d4t cho cht dau tw Vinhomes tir T12/25.

v Tai Khanh Hoa, dw 4n Cam Ranh c6 quy md 1,254 ha, vén dau tw 85 nghin
ty déng, da c6 quy hoach 1/500, dang tién hanh GPMB va ban giao dat cho
chd d3u tw. Dy an Cam Lam cé quy méd 10,356 ha, vén dau tw 285 nghin ty
ddng, dang hoan thién phap ly khu 1 c6 dién tich 2,050 ha. VHM dang lam
tha tuc dé tang ty 1& loi ich tai dw an Ién 100%. Dy &n dwoc ky vong dinh
hinh lai badn dd dé thi tinh Khanh Hoa, thu hat vén dau tw trong va ngoai
nwéc, va phat trién khu vuwe thanh thanh phé bién ven san bay hién dai.

v Ha Noi da théng qua chi trwvong dau tw dy an KDT thé thao Olympic tai phia
Nam Ha Noi. Dy kién dw an cé quy mé hon 9,000 ha, vén dau tw hon 925
nghin ty ddng. Lién danh thyc hién gém 5 nha dau tw, trong dé c6 Vinhomes.
Hién thong tin chi tiét chwa dwoc cong bé. Viéc xdc tién trién khai dw an nay
cho thay chién lvgc mé rdng sang cac dai d6 thi quy md siéu 1&n tich hop
da nang cla Vinhomes. Ha Ndi dinh huéng tai cau tric d6 thi, dw kién di doi
860,000 ngwdi. Qua trinh gidn dan sé thic day lan séng dich chuyén dan
cw, ha tang va dong vén vé céac dé thi vé tinh. Dy an nay dwoc ky vong sé
la diém dén hap dan cho ngwdi mua nha va nha dau tw. Chung téi ky vong
tiém ndng cla dy an sé tao dong lwc tang trudng dai han cho cong ty.

Stre khoé tai chinh van dam bao du quy mé no ting nhanh

Do phat trién nhiéu dai dw an cuing lGc nén VHM d& huy déng vén vay 16n, trong
giai doan ndm 2021 dén nay, tdng ng vay téng gap 7 1an 1&n 146 nghin ty déng.
Quy mé no vay tang nhanh khién ty 1& ng vay/VCSH téng tir 0.15 1&n 0.59, cao
hon so v&i trung binh nganh. Khodn vay dai han dén han tra trong ndm 2026-
27 1an lwot 1a 14.3 va 33.2 nghin ty déng. S dw tién mat cubi ky la gan 50 nghin
ty dong, c6 thé dam bao kha nang thanh toan trong nam nay.

Trong diéu kién méi trwdng kinh doanh BDS dang chiu tac dong bdi 1ai suét va
room tin dung BDS, chung ti cho réng téc dd tdng quy md no trong nam 2026-
27 s& cham lai, dw phéng khodng 156/135 nghin ty ddng, twong ng ty 1& no
vay/VCSH gidm xuéng mirc 0.5 va 0.4 trong nam 2026-27.

Hinh 11: No’ vay dén han Hinh 12: Dw phéng no’ vay
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C6 phiéu VHM ky vong dwoc phan bé vao ré chi sé6 FTSE Global All-cap
ky ra soat T9/26

Dwa theo céc tiéu chi lwa chon cla bd chi s6 FTSE Global All-cap va di liéu tai
ngay 24/02/2026, MBS Research d& mé phéng danh muc cb phiéu c6 kha nang
duoc lwa chon vao bd chi sd FTSE Global All-cap va khéi lwong giao dich trong
ky review vao T9/26 sép t&i. Theo dw phong nay va danh muc mau ma FTSE
cong bd vao T11/25 vira qua, VHM cé thé nam trong sb 30 cb phiéu tiém n&ng
duwgc phan bb vao rd chi sé nay. Mé&c du danh muc cé thé sé cé thay dbi vao
thdi diém cong bd chinh thire, chung tdi cho rang kha ndng VHM dwoc chon
trong danh muc la kha cao, kéo theo cac ky vong vé viéc thu hut dong vén ngoai
khi dwoc cac quy ETF mua vao, tang thanh khodn va nang cao vi thé trén thi
truong quéc té. Day sé la yéu t hd tro cho cb phiéu trong thoi gian téi.

Hinh 13: Dw bao cac cb phiéu dwoc phan bb vao chi sé FTSE Global All-cap trong ky ra soat T9/26 (dwa trén dir liéu ngay 24/02/2026)

Ma Vén hoa (ty dong)  Gia tri mua dw kién (Triéu USD) Gia (d6ng/CP) Uéc s6 ngay giao dich
VIC 1,255,312 69.7 140,500 2.0
VHM 455,923 58.6 106,000 1.8
HPG 217,216 41.6 26,800 47
MCH 192,875 9.1 159,100 1.2
FPT 157,574 19.4 104,300 0.4
VPL 149,741 10.5 92,500 4.0
VNM 146,715 23.1 70,600 0.8
TCX 145,381 1.2 56,500 0.2
STB 119,523 1.6 63,000 0.3
MSN 116,975 8.3 84,000 0.0
VJC 110,395 44.0 170,500 3.5
ssl 79,964 4.3 31,150 0.2
SHB 71,432 9.6 16,000 0.3
VRE 67,033 9.7 30,200 1.0
GEE 65,514 12.2 180,800 35
SAB 62,589 5.9 49,900 15
VPX 60,000 1.0 27,700 0.8
EIB 45,078 4.4 20,850 0.3
POW 42,643 27 13,750 0.7
GEX 36,367 5.3 36,700 0.4
KBC 32,961 5.1 34,900 0.5
KDH 31,703 15.0 27,500 25
VClI 31,454 45.0 36,650 1.9
FRT 29,122 45.0 169,900 8.0
VND 28,924 2.6 18,500 0.2
DGC 28,521 13.9 68,600 1.0
PVS 24,037 13.2 45,400 0.7
DXG 17,798 14.1 15,400 0.1
HUT 17,734 29 15,700 1.7
PDR 17,262 1.0 17,700 1.4
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Phu luc

Golden City

Vi tri: Dwong Kinh, Hai Phong

Chu dau tu: VHM (100%)

Téng dién tich: 240 ha

Vén dau tw: 23 nghin ty déng

San pham: 4,937 cén nha & thap tang

D &n c6 vj tri thuan lgi, ndm ké can cao téc Ha Noi — Hai
Phong, tiép giap dwong Van Minh rong 78m va duwdng Ty
do rong 60m.

Tién dd dw an: M& ban t&r T6/25. Dw kién thei gian bat
dau ban giao vao Q3-4/2026.

Vi tri: H4u Nghta, Tay Ninh

Chu dau tu: VHM (93%)

Téng dién tich: 197 ha

Vén dau tw: 28 nghin ty déng

San pham: 4,572 cin nha & thap tang va 17 toan can ho
Dw &n c6 vi tri thuan loi tai trung tam thj trdn Hau Nghia,
gan cao toc TPHCM — Méc Bai, cach trung tam TPHCM
khoang 40 phut di chuyén.

Tién dd dw an: M& ban t&r T5/25. Dy kién thoi gian bat
dau ban giao vao Q3-4/2026.
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Vi tri: Can Gi¢, TP.HCM

Chu dau tu: VHM (100%)

Téng dién tich: 2,870 ha

Vén dau tw: 466 nghin ty ddng

San pham: 15,640 can nha & thap tang

Vi tri tiép gidp khu dw tri sinh quy&n Can Gi®. Vingroup
sé xay dwng tuyén Metro toc d6 cao noi KBT Phu My
Hung t&i dw an (von dau tw khodng 3 ty USD) gilp thoi
gian di chuyén t&i trung tam TPHCM chi khodng 20 phdt.
Tién d6 dw an: Dang xay dwng va m& ban. Ndm 2025,
VHM d3 mé ban phan khu B. Dy kién mé ban tiép phan
khu khac trong Q2/26.
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Global Gate Ha Long
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Vj tri: Ha Long, Quéng Ninh

Chi d4u tw: Lién danh gitra VIC (30%) va VHM (70%)
Tdng dién tich: 4,120 ha

Vén dau tw dy kién: 457 nghin ty ddng

San phdm: 47,992 c&n nha & thép tang

Tién dd du an: Khéi cong tir T12/2025, dang GPMB va
xay dwng ha tang. Dy kién m& ban trong nam 2026-27.

Vi tri: Phwée Vinh Tay, Tay Ninh

Chu dau tw: VHM

Téng dién tich: 1,090 ha

Vén dau tw dy kién: 90 nghin ty déng

Tién d6 dw an: D4 ban giao dat dot 1 (351 ha) va dang
GPMB. Dy kién m& ban trong nam 2026-27.

(Nguén: VHM, MBS Research)
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026 2027 Bao cdao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuin 102,323 154,102 140,770 136,413 LN trudc thué 40,848 51,279 54,132 48,980
Gia vén hang ban (69,356) (108,671)  (92,679) (89,596) Khau hao 1,800 2,317 942 1,242
Loi nhuan gop 32,967 45432 48,091 46,818 Thué d& nép (5,775)  (9,168) (10,642) (9,677)
Chi phi quéan ly DN (4,593) (5,983)  (5,911) (5,664) Cac khoan diéu chinh khac (16,533)  (16,304) 7,723 (30,405)
Chi phi ban hang (3,791) (1,707)  (4,208) (4,157) Thay d6i VLD (42,739) 12,551 (47,126) 34,938
LN t» HDKD 24,583 37,742 37,973 36,997 LCTT tir HDKD (22,400) 40,674 5,030 45,078
EBITDA thuan 26,383 40,059 38,915 38,239 Dau tv TSCD (10,645)  (17,830) (16,415)  (13,468)
LN trwéc thué & 1ai vay 24,583 37,742 37,973 36,997 Thu ti TL, nhugng ban TSCD 2,470 2,477 - -
Thu nhap lai 26,844 29,398 33,584 31,895 LCTT tir dau tw 25,385  (82,767) (26,027)  (32,372)
Chi phi tai chinh (10,487)  (16,588)  (17,667) (20,088) Thu tir PH CP, nhan gép VCSH 22 4 - -
Thu nhap rong khac (95) 724 216 156 Tién vay rong nhan dwoc 22,760 64,387 9,482  (20,345)
TN tir cac Cty LK & LD 3 2 25 20 Dong tién tr HDTC khac (10,485) - - -
LN trwéce thué 40,848 51,279 54,132 48,980 Cb ttre, LN d4 tra cho CSH (605)  (1,130) - -
Thué TNDN (5,775) (9,168)  (10,642) (9,677) LCTT tir hoat déng TC 11,692 63,261 9,482  (20,345)
Loi nhuan sau thué 35,073 42,111 43,491 39,303 Tién & twong dwong tién dau ki 14,103 28,780 49,949 38,432
Loi ich cb ddng thiéu s6 3,271 1,004 978 1,149 LC tién thuan trong nam 14,677 21,168 (11,516) (7,640)
LN réng 31,801 41,107 42,512 38,153 Tién & twong dwong tién cubéi 28,780 49,949 38,432 30,793
Chi tra cb tirc - - - -

Loi nhuan gitr lai 31,801 41,107 42,512 38,153 Céc chi sé co ban 2024 2025 2026 2027
Tang trwéng doanh thu thuan -1% 51% -9% -3%
Bang can dbi ké toan 2024 2025 2026 2027 Tang truéng EBITDA -10% 52% 3% 2%
Tién va twong dwong tién 28,780 49,949 38,432 30,793 Tang trwdng LN tir HDKD 12% 54% 1% 3%
DPau tw ngén han 5,392 2,259 2,891 2,938 Tang trwdng LN trwdce thué -6% 26% 6% -10%
Phai thu khach hang 168,406 215216 227,862 241,353 Tang trwéng LN rong 5% 29% 3% -10%
Hang tén kho 54,696 134,793 107,803 129,377 Tang trwéng EPS 1% 29% 3% -10%
Téng tai san ngén han 285,479 500,835 455,562 482,474
Tai san cb dinh 13,573 20,968 22,799 24,573 Bién LN gop 32% 29% 34% 34%
Xay dwng co ban d& dang - - - - Bién EBITDA 49% 42% 48% 47%
BDS dau tw 16,916 16,070 15,820 15,564 Bién LN rong 31% 27% 30% 28%
Dau tw vao cong ty con - - - - ROAE 17% 19% 17% 13%
PAu tw vao cong ty LD, LK 191 193 855 315 ROAA 6% 6% 6% 5%
Khoan dau tw dai han khac 247,001 247,222 248,553 274,011 ROIC 1% 10% 10% 8%
Tbéng tai san dai han 278,730 285541 288,998 315,401
Téng tai san 564,209 786,375 744,560 797,875 Vong quay tai san 0.2 0.2 0.2 0.2
C6 ture chi tra/LN rong 0% 0% 0% 0%
Vay & no ngan han 34,276 43377 47,715 38,172 Téng no vay/VCSH 37% 59% 53% 41%
Phai tra ngudi ban 19,960 20,237 17,638 18,664 No vay rong/VCSH 24% 39% 40% 32%
Phai tra ngén han khac 224296 281,560 179,646 203,047 No vay rong/Téng tai san 9% 12% 16% 13%
Téng no ngén han 278,532 345174 244,998 259,882 Kha ning thanh toan i vay 3.2 33 3.1 26
Vay & ng dai han 47,016 102,879 108,023 97,221
Céc khoan phai tra khac 17,917 90417 100,142 110,074 Sb ngay phai thu 69 56 68 77
Téng No dai han 64,933 193,295 208,165 207,294 Sb ngay nam gitk hang tén kho 288 453 425 527
Téng n¢ 343,465 538,470 453,163 467,177 Sb ngay phai tra tién ban 105 68 69 76
Vén diéu 1& 41,074 41,074 41,074 41,074 Kha nang thanh toan ngén han 1.0 1.5 1.9 1.9
Thang dw vén cb phan (6,756) (6,756)  (6,756) (6,756) Kha nang thanh toan nhanh 0.8 1.1 1.4 1.4
Cb phiéu quy - - - - Kha nang thanh toan tién mat 0.1 0.2 0.2 0.1
LN git lai 167,206 200,769 243,281 281,435
Cac quy thudc VCSH 1,111 1,116 1,116 1,116 Pinh gia
Vén chd sé hiru 202,636 236,204 278,716 316,870 EPS 7,742 10,008 10,350 9,289
Loi ich cb dong thidu sé 18,108 11,702 12,680 13,829 BVPS 49,334 57,507 67,857 77,146
Téng vén cha sé& hivu 220,744 247,906 291,396 330,699 P/E 114 8.8 8.5 9.5
Téng ng va VCSH 564,209 786,375 744,560 797,875 P/B 1.8 15 13 1.1
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MIEN TRU TRACH NHIEM

Bé&o cédo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn duoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhivng thoéng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay déi ma khong can thong
bao trwdc. Bao céo nay duwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngwdi nhan cu thé nao. Bao cdo nay va tat ca ndi dung
la san ph&dm s& hiru cia MBS; ngudi nhan khdng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw c6 phiéu

Khuyén nghi du tw ctia MBS dwoc xay dung dwa trén kha nang sinh 16 dw kién clia cb phiéu, dwoc tinh bang tdng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd béo cdo, va (ii) ty suét cd tirc dw kién.
Trir khi dwoc néu rd trong bao cdo, cac khuyén nghj dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢b phiéu tir 15% tré 1&én

TRUNG LAP Kha nang sinh 16i ctia c6 phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta c6 phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co' s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tré thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, P. O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN c(’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Québc Hung Dinh Céng Luyén Nguyén Minh Burc

Nghiém Phu Cuwong Pham Thi Thanh Hwéng Lé Hai Thanh

binh Ha Anh Pham Thi Thanh Huyén
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyé&n Ha Bic Tung Nguyén Quynh Ly
Mai Duy Anh

Logistics - Vat liéu co ban
Vo Blrc Anh
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