BAO CAO PHAN TiCH PAU TU : 11/2026

Vinhomes Sai Gon Park

Khu d6 thi Dai hoc Quéc té ~880 ha - Xudin Thdi Son, clia ngd Tay
Bac TP.HCM

Phu hgp dé & va tich sdn bdng von tu cé. Khdong phu hgp vay cao dé bdn lgi trong 3 ném.

Dit liéu dén 4/11/2026 - Khong phai tu van phdp ly hay tu vén déau tu cé nhan



e Mua 6 thuc, vay £ 50%, trd ng
dugc & 16i15%

e Tich sdn bdng vén tu cd, gili =
5 ndm

e Khdch du diéu kién
voucher 30%

Phu hdp c6 diéu kién
e Shophouse dé tu kinh doanh:

chi cén truc chinh, gan tiénich
e Chdp nhdn 2-3 nédm dau
doanh thu thép

Vinhomes Sai Gon Park - 11/2026 - Can c: Chuong 6-10 clia bdo cdo

Khong phu hgp

« Vay 70% dé ban lai trong 3
ndm: 16 & kich bdn thén trong

va co s4
e Vay 70% tréng vao tién thué
dé trd lai




TOM TAT

N&m con sé quyét dinh

116-140 tr/m?  35-45% 6,2-7,6%/ném

Gid s6 cdp nhd phé 50-70 m? dat; Thép hon gid s6 cdp nha dat binh Tdang gid cdn dé hoa vén khi vay
tu 5,83 ty/cdn (9/2026) quén TP.HCM cii 214 tr/m? (CBRE, 70%; CP1 9 thdng 2026: 4,69%
quy 11/2026)

1,6-5,2% vs 13-15% 117-152 tr/thdang

Lgi suéit cho thué gép udc tinh so véi I&i vay sau uu déi Thu nhép hd can dé vay 70% sau uu déi; hdé 3-4 ngudi binh
quén TP.HCM ~24-32 tr

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Vinhomes Market, CBRE, khdo sdt miic séng 2025; mé hinh clia bdo cdo



CHUGNG 1- TONG QUAN

Thong s6 nén tang

Théng sé Trang thai

Dién tich phdp ly ~880 ha (1.080 ha trong truyén théng gém sén golf Da xac nhdn, quy hoach 1/2000
riéng)

Dén sé quy hoach 135.000 cu ddan + 60.000 sinh vién Pa xdc nhan

Vén dang ky ~173.115 ty déng (diéu chinh 1/6/2026) Da xdc nhéin qua bdo chi

Thg&i han hoan thanh 120 thdng tur13/1/2025 (~1/2035) Da xdac nhan

DU diéu kién bdn 3.549 can thap tang, Bon vi 6 4 Danh sdch S& Xday dung, 7/2026

Ban giao dgt dau 12/2027 Chi tU bdi quéng bd

Téng s6 sén phdm Hai bd s6 méau thudn Chua c6 dirliéu xdc thuc

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Tudi Tré, CafeLand (danh sdch S& XD), Vinhomes Market



CHUONG 1 - CHU PAU TU

Chi dau tv manh, don bday tdng nhanh

219.600 ty 75.059 ty ~545 — 1.032

Doanh s6 bdn hang 9 thdng 2026 Lgi nhudn sau thué 9 thdng NG phdi trd udc tinh (nghin ty), 9

cua Vinhomes (+35%) 2026 (+390%) thdng; udc tinh cla bdo cdo, can
déi chiéu BCTC

Cédu tric da chi dau tu
Chu ddu tu phap ly: CTCP D6 thi Bai hoc Quéc té Berjaya Viét Nam, Vinhomes ndm 97,4 %. Khu cao tdng s6 3 va s6 4 (~18,6
ha) thudc doanh nghiép lién hé Masterise: thuong hiéu, tién dd, chinh sdch c6 thé khac Vinhomes.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: CafeF, Bdo Phdp ludt, VietTimes, Nha Dau Tu (BCTC quy 111/2026)



CHUGONG 2 - VI TRi

Khaé néng tiép cdn tdng theo tirng ndc ha tang

2026 Cuodi 2026-2027 2028 Sau 2030

Quéc 16 22 hién hitu, + Vanh dai 3 phia Tay (da + Quéc 16 22 mé réng Metro s6 2 chi téi Tham
thudng qua tdi tré ~6 thang) (chua khéi céng), + cao Luong; doan néi dai dang
Chua pht hgp di lam hdng K&t néi ngang téi Binh 05 Ul CA=ba (e o e T

ngdy vao trung tdm gid Duong cii, Thu Duc; trung Thdi gian vé trung tam cé Khoéng nén dua metro vao
cao diém méc ban giao dau thé rdt ngdn ré; thi céng gay gid dinh gid trudc 2030

un tdc 2026-2028

Rui ro chinh: néu Quéc 16 22 cham, 2027-2029 thanh giai doan “da ban giao nhung khé di lai”, luc gid thd cdp chiu ap
luc nhat.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Vinhomes Market, VnExpress; moc theo k& hoach hién hanh



CHUONG 3 - QUY HOACH

Quy hoach réng, tién ich 16i méi & giai doan cong bd

Cd cdu st dung dat (ha)
bat
I /GC o 49,5%  Vinpearl Golf Léman (ngodi ranh)
Phat trién linh hoat (chua chi tiét)
N 209 ha
Dich vu - nghién ciiu - gido duc

N 150 ha - 17%

Cay xanh - mat nudc
B 17 ho13,3% (-8,7 m?*/cu dan) Global Village 19,3 ha

Y té + THPT
B 69+57ha

Qv

Quan thé gido duc 150 ha
TruGng dai hoc

Vinmec, Vincom Mega Mall

VinWonders, Botanica, Canal Park

Vinhomes Sdi Gon Park - 11/2026 - Ngudn: Tudi Tré (quy hoach 1/2000), Vinpearl, Vinhomes Market

Tién ich cong bd - tinh trang 11/2026

Pang van hanh
Chua cé méc
Chua c6 cam két
Chua cé méc
“Ra hang sém”

Chua cé méc



CHUGONG 4 - SAN PHAM

Nha phé 50-90 m? dat, ~116-140 triéu/m? dat

Ban giao pat / san (m?3) Tr/m?2 dat
TL10 Thoé 50 /145,3 5,83-5,92 16,6 40,1
TL14 Thoé 50/166,7 6,14 122,8 36,8
TL7 Thoé 60 /178,6 6,96 116,0 39,0
TL12 Thoé 70 /246,7 8,20 17,1 33,2
TL38 Hodn thién 60/186,7 8,41 140,2 45,0
AS50 Gidn xay 50 /150,2 6,03 120,6 40,1
AS82 Gidn xay 86,7 /271,6 12,04 138,9 44,3

Muc “tlir 4 ty” trong truyén théng |& dong gidn xdy, chua gém phén xdy dung. Daon gid do bdo cdo tinh tir gid thap nhat ctia day.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Vinhomes Market, bdng gid theo ddy, 9/2026



CHUONG 4 - THANH TOAN

Cung mdt cdn, gid vén khdc nhau theo cach tra

Thanh todn sGm Vay - phuong an 1 Vay - phuong dn 2 Voucher

Chiét kh&u 13%/n&m néu Vay tdi da 70%; 1di c6 L&i 0% trong 18-36 T6i da 30% gid tri nhd,
trd 100% trong 30 ngdy; dinh 3% (18 thdng) dén thdng, nhung céng 3,5% dén 31/12/2026; khdch
11%/n&m néu tré sém 7,5% (36 thdng), 9% dén19,5% vao gid ¢l da diéu kién; han ché
tung daot (60 thdng) chuyén nhuong 3 thdng

Cdan TL10 5,83 ty, vay 70%: phuong dn 2 cdng 1,14 ty vao gid, cao hon mic trén 0,92 ty tién ldi cla
phudng dn 1. “L&i 0%” 1 lwa chon ddt hon.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Vinhomes Market, chinh sdch dp dung tir1/11/2026; tinh todn clia bdo cdo



CHUONG 5 - THI TRUONG

Kinh té tang nhanh, nha déat dang diéu chinh

+9,06% 214 tr/m? 159 tr/m?

Tang trudng GRDP TP.HCM 9 thdng Gid s6 cap nha dat binh quéan Gid thi cdp nhé dat, -6% so va&i quy
2026 (quy Ill +9,86%) TP.HCM cii, quy I11/2026: -29% theo truéc (CBRE)

ndm, chd yéu do mét dai d6 thi gid

thdp ra hang

-27% [ -13% 10,9% — 13-15%

DKRA quy llI: lugng tiéu thu nhd phé, biét thu va gid L&i vay mua nhé ¢6 dinh 12-24 thdng (binh quén 11 ngan
thd cap hang) va sau uu ddi

Vinhomes Sdi Gon Park - 11/2026 - Ngudn: Znews, Mekong ASEAN, CBRE qua Brands Vietnam, VnBusiness (DKRA), Nha Pau Tu



CHUONG 5 - DOI THU

Poi thi manh nhat la nguén cung cua chinh du an

Gid nha phé tham khéo Vai trd canh tranh
Vinhomes Sai Gon Park 116-140 tr/m? dat; 5,8-8,4 ty/cdn 50-70 m? -
Grand Park - The Manhattan Thi cép 147-250 tr/m? dat Mé&c “dé thi da hinh thanh”
Green Paradise (Cén Gi&) ~120 tr/m? déat dgt 1 (méi gidi); tu ~7,9 ty Cung chu dau tu, clng tép khéch déu tu
Eco Retreat (Bén Lic) 72-97 tr/m? dat; 5,8-7,2 ty/cdn 80-90 m? Téng gid tuong dusng, ré hon theo m?
Waterpoint (B&n Lic) Biét thu150 m? ~9,3 ty (~62 tr/m?) Dé cé cudan, cé sb
Pat thé cu quanh du dn ~19-42 tr/m? dat, chua gébm nha Ngudi & chdp nhan ha tang kém
Khoi cdn hé ndi khu Chua céng bé Canh tranh khdch thué, khdch mua lan dau

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Vinhomes Market; tin ddng batdongsan.com.vn, Znews (tham khdo thi trudng)



CHUONG 6 - GIA VON

Vay 70% céan gid tdng 6-7,5%/nam chi dé hoa von

CanTL105,83 ty Gida vén hiéu dung Vén bé ra 36 thang . L.
Ngudng hoa von (vay 70%)
Tu cd, trd sém 100% Thép hon 5,83 ty 5,83 ty ) 5
Bdn sau 3 nam
Vay 70%, phucong dn 1 <6,75ty ~2,67 ty
o o 4
, , , 6,2% - 7,3%/nam
Vay 70%, phucng dn 2 6,97 ty ~2,09 ty
i . . Bdn sau 5 ndm
Voucher 30% ~4,08 ty Tuy phucng dan
o A4
6,7-7,6%/nam

Phudng an 1 phudng an 2; chi phi bdn
4%; chua tinh tién thué

Vinhomes Sdi Gon Park - 11/2026 - M6 hinh cla bdo cdo: vay 4,08 ty gidi ngén ngay; sau ho trg 16i 13-15%/ném = 44-51tr/thdng



CHUONG 6 - KICH BAN

Vay 70% chi cé lai & kich ban tich cuc

0%

Vay 70%, phwong an 1 (lai 7,5%)
Than trong - 0%/nam -43% (-1,15 ty)
Co s& - 4,7%/n&m -12% (-0,32 ty)

Tich cuwc - 10%/nam +26% (+0,70 ty)

Vay 70%, phwong an 2 (0%, +19,5% gia)
Than trong - 0%/nam -66% (—1,37 ty)
Co s0@ - 4,7%/nam -26% (—0,54 ty)

Tich cuc - 10%/nam +23% (+0,48 ty)

Vén tw c6 100%
Than trong - 0%/n&m —-4% (-0,23 ty)
Co s& - 4,7%/nam +10% (+0,59 ty)

Tich cire - 10%/NnAmM +28% (+1 62 tu)

Vinhomes Sdi Gon Park - 11/2026 - L&i/16 sau 3 ndm trén vén bd ra, cén TL10 5,83 ty; téng gid | gid dinh mé hinh, khéng phai du bdo



CHUGNG 7 - KHAI THAC

Tién thué gia dinh khdong du tra lai sau ho trg

---------------------------------------------------------------- L3i 15% sau hé tro: 51,0 tr
———————————————————————————————————————————————————————————————— Lai 13% sau hé tro: 44,2 tr

Lai 7,5% trong hé tro: 25,5 tr

Giai doan dau On dinh

Vinhomes Sdi Gon Park -11/2026 - Can TL10, du ng 4,08 ty; gid thué gid dinh neo theo tin ddng Héc Mén va Grand Park (4/11/2026);
triéu dong/thdng



CHUGNG 7 - MO HiINH

Bday cdch khai thac theo giai doan

M6 hinh Giai doan dau (2027-2029) On dinh (tir~2030)

3 thuc, vén phong tai gia Phu hgp nhét Phu hgp

Cho thué nguyén cdn cho gia dinh it khdich, gid thdp, canh tranh ndi khu Kha thi khi Quéc 16 22, Vanh dai 3 xong
Shophouse bdn 1é, F&B, dich vu Chi truc chinh, gan céng va tién ich T&t hon khi ty 1& vao & cao

Van phong nhé, showroom, kho TMDT Nhu céu nhé trén hanh lang Méc Bai Kha thi khi cao téc vén hanh

Cho thué phong, & ghép Gid phong khu vuc chi1,5-5 tr Phu thudc trudng dai hoc

Luu tri ngén ngay Khdach golf, su kién; quy mé nhé Phu thudc tién ich diém dén

Mam non, ngoai ngit Tdng theo s6 gia dinh vao 3 Khd thi 8 cdn goc, truc I6n

Chua cé dirliéu xdc thuc: quy ché quédn ly vé chia phong, cho thué ngdn ngdy, kinh doanh tai cdn thudng.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Chudng 7 cla bdo cdo; gid phong theo tin déing batdongsan.com.vn



CHUONG 8 - KHACH HANG

2

Khdach phu hdp la nhém cé tai san, khong chi thu nhap cao

Nd&ng luc phu hgp Rui ro chinh Muc phu hgp
1. Gia dinh tré thu nhdp cao Thu nhép hé = <120 tr néu vay 70%; bilgi phu thuéc QL22, VD3 Trung binh - cao
hodc vay <50%
2. Ngusi dan Héc Mén - Cl Chicé dat |~ Vén tu cd cao tirbdn dat Don tdi sén véio mot cdn Trung binh - cao
3. Chuyén gia, qudn ly KCN Thué la chinh Phu thudc FDI, m3 réng KCN Trung binh
4. Pau tu dai han vén tu céd Vén tu cé =70-100% Thanh khodn thir cép chua kiém Cao
ching
5. Ddu tungdn han dung don bdy Vay 50-70% Can gid tang > 6-7%/ndm Thap
6. H6 kinh doanh Vén tu cé hodc thué Giai doan ddu vdng khdéch Trung binh

Vay 70%: vén tu c6 1,75 ty; trad gép sau ho trg 46,9-53,0 tr/thang — thu nhdp hé can 117-152 tr/thdng, gap ~4-6 lan hd binh quan.

Vinhomes Sdi Gon Park - 11/2026 - Nguén: khdo sat mic séng dén cu 2025 (8,064 tr/ngudi/thdng); md hinh clia bdo cdo



CHUGONG 9 - SWOT

Diém manh nam & cha dau tu, rdi ro nam ngodi du an

Diém manh

e Vinhomes I1Gi 75.059 ty trong 9 thang 2026
« Quy hoach 1/2000 céng khai; 3.549 cdn dl diéu kién bdn
« Gid vdo thdp hon mdt bdng ~35-45%

CG hoi
e Vanh dai 3, Qudc 16 22, cao téc Mdc Bai 2026-2028
« GRDP 9 thdng +9,06%; logistics dich chuyén Tay Bdc
e Trudng dai hoc qudc té néu thu hut dudc

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Chucng 1-5 clia bdo cdo

biém yéu
o Xa trung tédm; metro sé 2 chi t&i Tham Luong (2030)
e Quy hoach 1/500 chua céng khai; chua cé trudng dai hoc
cam két
o Lgisudt thué thép

Thach thuc

e Gid thi cép nhd dat dang gidm (-6% CBRE, -13% DKRA)
e Laivay sau uu ddi13-15%
o Ngudn cung Ién ngay trong du dn



CHUGNG 9 - RUIRO

Hai rii ro quyét dinh: ha tang va lai suat

Nhém rti ro

Ha tang két noi

L&i sudt, tin dung

Thi trudng, thanh khodn
Khai thdac, van hanh
Phdp ly du dn, hdp dong
Quy hoach

Tién d6 ban giao

Tai chinh chl déu tu

MGi trudng - xa hoi

Cao

Trung binh - cao
Cao

Cao

Trung binh

Trung binh

Thdp - trung binh
Thép

Chua da dirliéu

Tac dong

Cao

Cao

Trung binh - cao
Trung binh

Cao

Trung binh - cao
Cao

Cao

Trung binh

Ddau hiéu canh bdo

Quéc 16 22 chua khdi cong; VD3 ting Ui
Lai tha ndi > 13%; siét tin dung BDS

Tin cdt 18; thi cdp thdp hon sc cdp

Ty 1& vdio & thap; thué <15 tr

Bdn cdn ngodi danh sdch du diéu kién
Diéu chinh tdng mat dé

Mé&c 12/2027 lui

Ng tdng nhanh; uu ddi ngdy cdang sau

Ngdp tuyén két ndi; qud tdi trudng, vién

Vinhomes Sd&i Gon Park - 11/2026 - Khd néing va tdc dong [ nhan dinh clia ngudi phdn tich; bién phdp kiém sodt: Chuong 9.2



CHUGNG 10 - THEO DOI

Mudi chi bdo dé ndng hodc ha ddnh gid

Chibado

Quéc 16 22 mé rong

Vanh dai 3

Quy hoach 1/500

Tién dé ban giao

Ty lé vao & sau 12 thdng

Gid chuyén nhugng cé ching tur
L&i vay tha ndi

Chinh sdch bdn hang

Trudng dai hoc

Gid thué nhé pho ~50 m?

Tich cuc

Khdi cong truée 6/2027

Thoéng xe tuyén chinh dau 2027
Coéng khai, khong tadng mat do
bldng 12/2027

> 30%

> gid s6 cdp sau chiét khau
<11%/ném

Chiét khau gidm dan

C6 quyét dinh hodc khdi céng

215 tr/thdng

Cdanh bdo

Chua khai cong sau 2027

Lui sang cudi 2027

Tdng dan sé, gidm dat céng cdng
Lui > 6 thdang

<15%

Thép hon > 10%

>15%/né&dm

Chiét khdu, voucher téng

Chua cam két dén 2028

<10 tr/thdng

Vinhomes Sdii Gon Park - 11/2026 - Ngudng | dé xudt clia ngudi phan tich, khédng phdi chudn nganh

Quy
Quy

6 thdng
Quy

6 thang
6 thdang
Thdng
Thdng
6 thdang

6 thang



CHUGNG 10 - CHIEN LUGC

Chién lugc theo nhém khdach hang

Gia dinhmua &

Vay <50%; thir trd ng 8 1ai 15%; chon

cdn gan trudng va céng ra Quéc 16 22

Dau tu dai han

Tré sdm dé nhén chiét khau; cdn truc

chinh; gitr2 5 ndm khéng phu thudc
tién thué

Ngudi dan cé dat

Khéng dén hét tién bdn dat vao
mot cdn; gilt du phong phiqudn ly,
hoan thién

Dau tungan han

Ch& ha tang khéi céng va giao dich
cé chiing tUr; néu mua: vay < 50%,
ngudn trd ng 24 thang

Vinhomes Sdi Gon Park - 11/2026 - Nguén: Chucng 10.4 clia bdo cdo

Chuyén gia, quan ly

Thué trudc 1-2 ndm dé thir tuyén di
l&dm, réi maéi mua

H6 kinh doanh

Thué mdt bdng trudc; chi mua
shophouse khi lugng cu dén quanh
can ddarod



CHUGONG 10 - HANH DONG

Bdn viéc can lam trudc khi ddt coc

b

Ki€m tra cdn c6 trong danh séch dd diéu kién bdn clia S& Xay dung

Yéu cdu quyét dinh giao ddat, quy hoach 1/500 (hodc téng mdt bdng dudc duyét) va thu bdo
|dnh ngdn hang

3 Doc hop déng mua bdn va quy ché qudn ly: phat chdm ban giao, gidi han kinh doanh va cho thué
4 Tinh t&ng tién phdi trd theo tiing phudng dn va th khd ndng trd ng & 16i 15%

Vinhomes Sdii Gon Park - 11/2026 - Ludt Kinh doanh bdt déng sdn 2023: coc < 5% va chi sau khi dt diéu kién; bdo cdo khéng thay thé y kién
luat su



DU LIEU

Nhitng diém chua cé dit liéu xdc thuc

Quy hoach 1/500 va quyét dinh giao dét ban géc

e Tong sé sén phém cla du dn Cach doc s6 liéu

¢ Bdo cdo ddnh gid tdc déng méi trudng, cao dd san nén Dé xdac minh: bdo chi dan co quan nhé
e Gid chuyén nhudng cé chiing tir; gid thué thuc trong du dn nuéc, BCTC

e Chudi qic’n md& bdn géc cla Grand Park Tham khdo thi trudng: nghién ciiu,

e Cam két clia bat ky truéng dai hoc ndo tin déing

Gida dinh / nh@n dinh: mé hinh va ddanh gid
clia ngudi phan tich

Vinhomes Sdi Gon Park - 11/2026 - Danh muc nguén day dd: muc “Nguén tham khdo” trong bdo cdo
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