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CTCP Vincom Retail (HOSE: VRE)
Virng chac nén tang cii, chinh phuc tdm cao méi

= Vincom Retail (VRE) | nha phat trién bat dong san ban I& Ién nhét Viét Nam, voi
cac nang lwc cbt 16i bao gdm sw hién dién trén toan quéc, sw hé tre tir hé sinh thai
Vingroup va tinh chuyén nghiép trong van hanh céc trung tdm thwong mai.

» Chung t6i ky vong ting trwdng loi nhuan 2026 ctia VRE chd yéu dén tir mang chuyén
nhwong bat ddng san. Loi nhuan GD 2025-2026 dw kién tang 16%/ 23% svck.

= Khuyén nghi KHA QUAN véi gia muc tiéu 36,500 VNB/cp.

Vi thé virng chac ctia nha phat trién BDS ban 1é Ién nhét tai Viét Nam

Thj trwdng bat dong san ban 1€ Viét Nam cé trién vong tich cwec nho: (1) doanh sb6
ban 1& va chi tiéu tiéu dung dwoc dy bao ting trwdng tét, (2) viéc mé réng clia ca
cac thwong hiéu noi dia va qudc té, va (3) dién tich bat ddng san ban I& binh quan
dau nguwoi con thap so véi cac nwéc chau A khac. Vincom Retail (VRE) 1a nha phat
trién va van hanh BDS ban 1& I&n nhat Viét Nam, cé kha nang tan dung hé sinh thai
Vingroup, dac biét thdng qua cdéng hwdng véi cac dy an nha & va phlrc hgp cla
Vinhomes Hon nira, sy hau thuan tir Vingroup con gidp VRE tiép can quy dat va
cac méi quan hé & quy md ma it dbi tha co6 thé sanh kip.

Trién vong GD 2025-2026: Dong Iyc tir mang chuyén nhweng bat déng san

Loi thé cbt 16i clia VRE - mang cho thué - dy kién tiép tuc tang trwdng virng chac
trong GD 2025-2026, nhd: (1) déng gop tir cac trung tam thwong mai mé mai va
tang dién tich san (GFA), va (2) ty 1& I4p day cai thién tai cac loai trung tam thwong
mai I&n nhw Vincom Center va Vincom Megamall. Chang t6i dy bao Igi nhuan gép
mang nay sé tang 8.2% va 3.8% trong GD 2025-2026. Trong nam 2026, mang
chuyén nhwong bat ddng san dw kién ghi nhan tang trwdng loi nhuan manh, nhe
ban giao hai dy an shophouse - Vinhomes Golden Avenue va Vinhomes Royal
Island. Mac du bién lgi nhuan gép nam 2026 clia mang nay dwoc dy bao thép hon
so v&i ba nam gan nhét, day van sé 1a dong lwc ting trwdng loi nhuan chinh cia
VRE. Loi nhuan gdp mang chuyén nhwong bat ddng san du kién dat 1,433 ty VND,
danh d4u sw phuc hdi manh mé tlr nén thap clia nam 2025. Chuing téi ky vong tang
trwéng loi nhuan cta VRE Ian lwot dat 16% va 23% trong giai doan 2025-2026.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 36,500 VNB/cp

Hién tai, cb phiéu dang giao dich & mic P/B va P/E th&p hon so véi trung binh 5
nam lich st. V&i ky vong téng trwdng loi nhuan vivng chéc trong ngan han va rdi ro
tir cac bén lién quan gidm bét, chung t6i cho réng nhirng yéu té nay cé thé 1a dong
lwc thuc day ting dinh gia cb phiéu. Do dd, ching toi khuyén nghi KHA QUAN cho
VRE véi gia muc tiéu VND 36,500/cb phiéu, twong (rng tiém n&ng téng gia 15% so
V@i gia hién tai.

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25F 31/12/26F
Doanh thu thuan 9,791 8,939 8,808 13,759
Loi nhuan rong 4,409 4,096 4,758 5,867
Tang trwéng doanh thu thuan 33% -9% 1% 56%
Tang trwdng LN rong 59% 7% 16% 23%
Bién LN gop 55% 53% 55% 46%
Bién EBITDA 75% 79% 87% 65%
ROAE 11.7% 9.8% 10.2% 11.2%
ROAA 9.3% 7.4% 8.3% 9.1%
EPS (VND/cb phiéu) (*) 1,893 1,759 2,043 2,519
BVPS (VND/cé phiéu) (*) 16,233 18,002 20,045 22,564

Ngudn: VRE, MBS Research du phéng
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KHA QUAN
Gia muc tiéu 36,500 VND
Tiém néng tang gia 18.3%
Thay déi trong yéu:
n/a
Théng tin cé phiéu
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Nguén: FiinPro, MBS Research
Gia thi truong (VND) 31,750
Cao nhét 52 tuan (VND) 33,150
Thép nhét 52 tuan (VND) 16,100
Vén hoa (ty VND) 72,146
P/E (TTM) 16.4
P/B 1.6
Thi suét cb tic (%) 0%
Ty & SH nwéc ngoai (%) 17.2%

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

Co cau s& hiru

CTCP Sado 41.51%
CTCP Vingroup 18.82%
Khac 39.67%

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

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Vincom Retail (HOSE: VRE)

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Vincom Retail (VRE) la nha phat trién va van hanh bat ddng san ban 1é
trong nwédc 1én nhét tai Viet Nam, cé kha ndng tan dung hé sinh thai
Vingroup théng qua cdong hwéng véi cac dw an khu dan cw va phirc
hop. Hon niva, sw hau thuan tir Vingroup ciing giup VRE tiép can quy
dat va cac mbi quan hé véi quy mé ma it dbi thi ndo cé thé so sanh.
Chung t6i dw bdo mang cho thué bat dong san clia VRE sé duy tri tdng
trwdng virng chic trong giai doan 2025-2026, nhd (1) dong gop tir cac
trung tdm thwong mai méi di vao hoat dong, tang dién tich san thwong
mai (GFA), diéu nay sé hd tro ca ting trwdng doanh thu 1an nhan dién
thwong hiéu, va (2) ty 1& 1ap day cai thién tai cac loai TTTM chinh nhw
Vincom Center va Vincom Megamall, dwoc cling cb béi két qua tich cuc
trong 6T25. Chung t6i dy bao lgi nhuan gép cila mang nay sé tang 8.2%
trong 2025 va 3.8% trong 2026.

Trong n&m 2026, mang chuyén nhwong bat ddng san dwoc dy bao sé
ghi nhan tang trwdng lgi nhuan manh, nho ban giao hai dy an
shophouse - Vinhomes Golden Avenue va Vinhomes Royal Island. Mac
du bién lgi nhuan gop clia méng nay trong 2026 du kién thap hon so
véi ba ndm gan day, nhwng van sé 1a dong lwc chinh thuc day ting
trwdng loi nhuan cta VRE. Mang ban b4t dong san cla cong ty dw kién
dat lgi nhuan gop 1,433 ty VND, danh dau mirc phuc hdi manh t&r mirc
nén thap cta 2025 (+1,313%).

Hién tai, ¢ phiéu dang giao dich v&i cac hé sé P/B va P/E thap hon so
véi mire trung binh 5 nam gan day. V&i ky vong tang truwdng loi nhuan
virng chac trong ngén han va rii ro tlr cac bén lién quan dwoc gidm bot,
ching téi cho rdng nhirtng yéu té nay cé thé Ia chat xuc tac thuc day
tang dinh gia cb phiéu. Chung t6i st dung hé sé P/E 1a 16.5 Ian trong
dinh gia, twong dwong v&i mic trung binh 3 ndm cla VRE. Két hop voi
phwong phép dinh gia ty suat vén héa, chidng téi dwa ra khuyén nghi
KHA QUAN cho VRE, véi gia muc tiéu 36,500 VND/cb phiéu.

Hinh 1: P/B va P/E 5 nam qua: VRE hién dang dwoc giao dich quanh mrc P/E va P/B trung binh 3 ndm nhwng thap hon trung binh 5 nam
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Ngudn: FiinProX, MBS Research
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binh gia
Hinh 2: Téng hop dinh gia
Phwong phap Ty trong Gia (VND/cp)
Forward P/E (P/E muc tiéu 2025-2026 = 16.5x) 50% 37,600
Ty suét vén hoa 50% 35,300
Gia muc tiéu 36,500
Gia hién tai (gia dong ctra ngay 02/10/2025) 31,750
Tiém nang tang gia 15.0%

Ngudn: MBS Research

Hinh 3: Pinh gia theo ty suat vén héa
Chisé Phwong phap Pon vi Gia trj

(+) Gia tri mang cho thué Ty suét von hoa ty VND 70,690

Ty suét vén hoa

(+) Gia tri mang chuyén nhwong BDS (cho gia tri ti ban) ty VND 7,393
(+) Tién va twong dwong tién ty VND 6,441
() No ty VND 2,333
(-) Loi ich CBTS ty VND 0
Gia tri doanh nghiép ty VND 82,191
S6 lwgng cb phiéu lwu hanh triéu cp 2,329
Gia muc tiéu VNDB/cp 35,300
Ty suét vén héa

Lai suat phi rdi ro 3.0%
Beta 0.9
Phan bu rdi ro thj trwéng 9.0%
Chi phi VCSH 10.7%
Tang trwéng dai han 2.5%
Ty suét vén héa 8.0%

Rui ro giam gia:
e Doanh sb tai cac duw an shophouse hién tai va twong lai khong tich cuc
nhw ky vong.

e Ruiro tir cac bén lién quan cé thé anh hwédng phan nao dén sitrc hap
dan cla cb phiéu.
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KQKD Q2/2025 va 6T25: Ty lé 1ap day cai thién dé bu dap cho sw sut
giam cua hoat déng chuyén nhwong bat dong san
Két qua kinh doanh Q2/2025 va 6T25 ctia VRE

Hinh 4: Két qua kinh doanh Q2/2025 va 6T dau nam 2025 (don vi: ty VND)
% sv quy

Don vi: Ty VND Q2/2025 % svck treoc 6T25 % svck Panh gia
Khai trwong cac TTTM moi Vincom Plaza
Dién tich méat san GFA (1000 m2) 1,842 1.5% 0.0% 1,842 1.5% (VCP) B4c Giang va VCP Dong Ha Quang Tri
trong nlra cudi nam 2025.
Ty 1& 1&p day 86.3% +24dpt  +0.2dpt  86.2% Hbi phuc tir nén thdp ndm 2024.
Doanh thu Q2/25 va 6T25 giam svck do déng
149, o, 109 5 X
Doanh thu 2,143 14% 1% 4,274 10% g6p han ché ti mang bén bat dong san.
- Cho thué BPS & cung cép o o o, Tv Ié l4p déy cai thién trong 6T25 cung véi
dich vu lién quan 2,068 7% 2% 4094 6% dong gop tir cac TTTM mé méi trong 6T24.
Khéng con hoat déng ban giao shophouse nhw
z dw éan Bong Ha — Quang Tri Q2/24. Céng ty chi
- - 0, - 0, - 0,
Lyl bt iy B2 iz 2 TR el 22 ban giao 3 shophouse trong Q2/25, so véi 104
shophouse trong Q2/24.
- Khéac 62 -13% 9% 120 -2%
Lei nhuan gép 1,182 -2% -2% 2,385 -3%
- Cho thué BBS & cung cép o 5 o, Loinhugn gép cao hon nho doanh thu céi thién
dich vu lién quan 1,147 10% 2% 2322 6% trong khi chi phi vén hanh duoc kiém soét tét.
- Chuyén nhuong BPS 21 -87% -7% 44 -83%
- Khac 14 71% 176% 19 85%

Mang cho thué thwong co bién lgi nhuan gop
Bién Igi nhuan gop 55.2% +6.4 dpt -1.2 dpt 55.8% +3.7dpt cao hon mang chuyén nhwong bat dong san
va déng gép nhiéu hon vao doanh thu 6T25.

Chi phi quan ly va ban hang 162 -25% -6% 335 -21%
Lo Bl b g 7.6%  -08dpt -08dpt  7.8%  -1.1dpt
Chi phi lai vay duy tri &n dinh svck nhung cac
chi phi tai chinh khac tdng manh, dan dén téng
P, o o o, Chi phi tai chinh cao hon. Tuy nhién, tac déng
Thu nhép tai chinh rong 408 69% 7% 790 47% nay duwoc b d4p bdi thu nhap tai chinh tang,
(+61% svck va +8.3% sv quy trudc) nho lvong
tien va twong dwong tién cao hon.
Thu nhap khac 117 181% 82% 181 172%
Loi nhuan treéc thué 1,545 21.0% 4.7% 3,021 14.2%
Loi nhuan sau thué 1,233 20.7% 4.7% 2,411 14.6%

LNST sau loi ich cia cbé déng

thidu s& (NPATMI) 1,233 20.7% 4.7% 2,411 14.6%

Ngudn: VRE, MBS Research

Hinh 5: Dién tich mt san (GFA) cua VRE theo loai TTTM (don vi: ‘000 m2)
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Ngudn: VRE, MBS Research
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Hinh 6: Doanh thu theo mang hoat dong cua VRE (don vi: ty VND)
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Ngudn: VRE, MBS Research

Hinh 7: Bién lgii nhuan gép mang cho thué cta VRE kha 6n dinh trong diéu kién théng thwéng
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Ngudn: VRE, MBS Research
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Ty lé 1ap day cao va 6n dinh sé tiép tuc dam bao déng gép Ioi nhuan
ttr mang cho thué bat dong san
Thij trwdng bat dong san ban Ié Viét Nam va nang lwc cét 16i ctia VRE

Thi trudng bat ddng sdn ban 18 Viét Nam da ting trwdng nhanh chéng trong
nhirng nd3m gan day va dwoc ky vong tiép tuc duy tri trién vong tich cwc, nho:
(1) doanh sb ban 18 tap héa va tiéu dung dugc dy béo tang véi CAGR lan lwot
8.2% va 12.6%, (2) viec m& réng cla cac thuwong hiéu trong nwéc va quéc té,
va (3) dién tich bat ddng san ban 1& binh quan dau nguoi con thap so véi cac
qudc gia chau A khac. Tuy nhién, thi trwéng cling ching kién sw canh tranh
ngay cang gay gat gitra cac don vi phat trién BDS ban Ié trong nwéc va nwdc
ngoai, bao gébm céac tén tudi I6n nhw Lotte Group, Central Retail va AEON Group.

Hinh 8: Dw bao doanh sé ban & tai Viét Nam (chwa bao gém thué)  Hinh 9: Dién tich BDS ban lé binh quan dau nguw&i tai mét sé nwéc
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Ngudn: CBRE, MBS Research téng hop

Vincom Retail (VRE) la nha phat trién BDS ban & I&n nhat tai Viét Nam, vdi cac
nang lwc cbt 16i bao gébm: (1) kha nang tan dung hé sinh thai Vingroup, théng
qua cdng hwdng véi cac dy an BDBS dan cuw va phic hop, va (2) sw hién dién
réng khap toan quéc khi van hanh cac trung tam thwong mai tai 48/63 tinh thanh
(trwéc sap nhap tinh vao thang 7). Chuang t6i tin rdng, méc du canh tranh trong
thi trwdng bat ddng san ban 18 Viét Nam ngay cang gia tdng, VRE van cé vij thé
t6t dé duy tri ty 1& 14p day cao, nh& cac lgi thé chién lwoc nay ciing nhw tinh
chuyén nghiép trong van hanh trung tam thwong mai, téi wu héa co cau khach
thué va quan ly trdi nghiém khach hang.

Hinh 10: Dién tich san cua mét sé don vj phat trién BDS ban Ié & VN
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Ngudn: MBS Research tdng hop
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Ty lé lap day tai cac trung tam thwong mai hién tai ctia VRE van cao va cai

thién virng chac

Nhin chung, ty 1& 1ap day cta Vincom Retail van 6n dinh & cac dinh dang trung
tam thwong mai chinh, bao gém Vincom Center, Vincom Megamall (VMM) va
Vincom Plaza (VCP). Ngay ca trong nhirng giai doan kho khan nhw dai dich
Covid-19 (2020-2021), ty I& 14p day tai cac mang cbt I16i nay van dwoc duy tri tdt,
nhd cac goi hé tro cho khach thué. Nguoc lai, Vincom+ cé ty |1é 1ap day thap
hon; tuy nhién, tdc ddng dén lgi nhuan tir cho thué 1a han ché do dién tich san
trung binh cia méi trung tam twong déi nhd, khodng 4,000 m2. Trong twong lai,
chuing tdi ky vong ty 1& I4p day trong toan bd danh muc ciia VRE sé duy tri virng
chéc trong hai nam t&i, bao gdm ca cac trung tdm méi mé, nhe diéu kién kinh

té vi mé 6n dinh va thwong hiéu tét ctia doanh nghiép.

Hinh 11: Ty Ié Iap day cua VRE theo loai trung tim thwong mai
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Ngudn: VRE, MBS Research tdng hop

Hinh 13: Phan bé s6 lwong trung tam thwong mai (TTTM) ctia VRE
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Ngudn: VRE, MBS Research tdng hop
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Hinh 12: BPéng goép theo GFA va sé lwong TTTM cta VRE theo loai
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Ngubdn: MBS Research du phéng

Hinh 14: Ma tran phan bé TTTM cuia VRE dw kién vao cubi ndm 2025

Ha Noi HCM Khac Téng
Vincom Center 6 2 8
Vincom Mega Mall 4 2 2 8
Vincom Plaza 2 7 51 60
Vincom+ 3 12 15
Téng 12 14 65 91

Ngudn: VRE, MBS Research tdng hop
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Dién tich san thwong mai (GFA) ciia VRE dang tang: Khai trwong thém ba

trung tam thwong mai trong nira cudi nam 2025

Trong nlra cudi ndm 2025, Vincom Retail (VRE) dw kién khai trwong ba trung
tam thwong mai, bao gdm hai Vincom Megamall (VMM Ocean City va VMM
Royal Island), mét Vincom Plaza (VCP Vinh). VMM Ocean City da di vao hoat
doéng tir ngay 22/8/2025 va bat dau déng gdp vao loi nhuan cla cong ty. Trong
T10/2025, VMM Royal Island cling dwoc khai trwong va ky vong sé dong goép
dang ké vao doanh thu va lgi nhuan mang cho thué, nho dién tich cho thué Ion
va mirc gia thué tét. Péng gop cia VMM Royal Island vao lgi nhuan cia VRE
nhiéu kha n&ng sé& bat dau tir Q4/25. Nhin chung, dén cudi ndm 2025, tbng dién
tich san thwong mai (GFA) cla Vincom Retail dw kién dat khoang 1.97 triéu m2
(+6.7% svck).

Ty 1& I4p day cai thién cung véi dién tich cho thué mé rong dwoc ky vong sé la
hai dong lwc chinh thuc day téng trwdng doanh thu va loi nhuan gop clia mang
cho thué trong ndm 2025. Chung t6i dw bao doanh thu cho thué sé tang lan lwot
7.4% va 5.4% trong GB 2025-2026. Trong nam 2026, khéng c6 trung tam
thwong mai méi ndo dwoc dwa vao du bao; do dé, dién tich san (GFA) dw kién
gitr nguyén. Tuy nhién, tadng trwdng doanh thu van sé tiép tuc, nho cac trung
tam khai trirong trong 2025 sé dong gop ca nam. Hon niva, VRE da dat coc voi
VIC/VHM dé& dam bao quy dat cho phat trién TTTM véi tdng dién tich GFA
800,000 m2, k& ca& cac TTTM mé& méi trong 2025 (GFA ~120,000 m?). Chung t6i
ky vong day sé la déng lyc tang trwdng dai han cho mang cho thué ctia cong ty.

Hinh 15: Péng gop theo GFA va s6 lwong TTTM cia VRE theo loai Hinh 16: Dw bao cta chiing t6i vé doanh thu va bién lgi nhuan
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Chung t6i ky vong mang ban bat dong san sé déng goép dang ké vao

Ioi nhuan cua VRE trong nam 2026

Trong giai doan 2024-2025F, déng gop bién lgi nhuan gop tr mang ban bt
doéng san cla cong ty kha khiém tén, do VRE gan nhw da hoan tat ban giao san
phdm tai cac dy an trwdc dé (Pong Ha — Quang Tri). Tuy nhién, ching t6i ky
vong mang ban bat dong san sé dong gop dang ké vao doanh thu va lgi nhuan
clia cong ty trong nam 2026 nh& hai dw an méi tai Quang Ninh (Vinhomes
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Bién LNG cho thué BDS (phai)

Ngudn: MBS Research dy phéng
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Golden Avenue — Bac Luan) va Hai Phong (Vinhomes Royal Island — Vi Yén).
Hon nira, VRE dang 1én ké hoach tham gia dw an Vinhomes Green Paradise
(Can Gi®, TP. HCM) khi cong ty da d&t coc véi cac bén lién quan. Tuy nhién, do
chwa du théng tin, ching t6i chwa dwa dy an nay vao du bao Igi nhuan.

Hinh 17: Chi tiét cac dw an chuyén nhwong BDS cua VRE trong nam 2025

. . 5 Dién tich ban S6 san Chi phi phat .
i Dy én Tinhthanh 0 2 NSA (m2) pham  trién (ty VND) Luuy
Vinhomes oA e N g0 oax L s N
1 Royal Island Hai Phong 85,600 ~ 1000 4,800 Ky vong bat dau ban giao tir 2026
o Vinhomes Quang Ninh 24,200 ~ 280 1,300 Ky vong bét dau ban giao tir 2026

Golden Avenue

Nguén: VRE, MBS Research téng hop

VRE khéng phai la don vi dau tw phat trién truc tiép dbi véi hai dw an Vinhomes
Golden Avenue va Vinhomes Royal Island néi trén, ma la don vi mua lai cac sén
pham hoan thién t& Vinhomes. Do VRE khéng chiu rdi ro phat trién, chung toi
ky vong cac dy &n nay sé cé bién loi nhuan gdp thap hon cac dw an shophouse
trwdc do cha doanh nghiép trong vong 3 nam gan nhét. Theo d6, ching toi dw
phéng bién lgi nhuan goép mang chuyén nhwong BDS cia VRE lan luot dat

30.1%/ 31.8% trong giai doan 2026-2027.

Hinh 18: Dw phéng tién dé cac dw an BDS chuyén nhwong

TT Dw an 2025F 2026F 2027F Sau 2027
1 Vinhomes Ak
Royal Island
5 Vinhomes Al
Golden Avenue
Cha thich: ~ Md& ban Ban giao

Ngudn: MBS Research du phéng
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Hinh 19: Dw phéng doanh thu va bién lgi nhuén gép mang chuyén
nhwong bat dong san cua VRE
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Dw phéng KQKD GD 2025-2027: Mang chuyén nhwong BDS ky vong

mang lai tang trwéng lgi nhuan cho nam 2026

Hinh 20: Dw bao cia MBS vé KQKD cua VRE trong GD 2025-2027

Pon vi: Ty VND 2024  2025F %svck  2026F  %svck  2027F % svck Panh gia
Dién tich mat san GFA @ 0 o
(000 m2) 1,842 1,966 6.72% 1,966 0.0% 1,966 0.0%
Ty I8 lap day cai thién trong
6T25 ho tro ky vong ty 1& lap
L day cao hon svck trong ca nam
Ty 1€ lap day 84.45% 86.8% 2.4 dpt 87.5% 0.6 dpt 87.6% 0.1dpt 2025, va déng goép ca nam cua
cac TTTM m& méi nam 2025
ky vong giup ty Ié lap day cao
hon vao nam 2026.
Doanh thu 8,939 8,808 -1% 13,759 56% 12,412 -10%
; Cho thué BBS & cung 7,878 8458  7.4% 8917 5.4% 8,972 0.6%
cap dich vu lién quan
- Chuyén nhuong BPS 839 190 -77% 4,762 2405% 3,360 -29%
- Khac 222 160 -28% 80 -50% 80 0%
Lei nhuan gép 4,755 4,887 2.8% 6,389 30.7% 6,058 -5.2%
Gia cho thué ky vong tang
truéng nhanh hon chi phi (chi
N yéu tang do gia dién) nho
glhothue BES &oung 4397 4757 82% 4936  38% 4969  0.7% nguén cung han ché trong khi
p ajeh vt q nhu cdu mé réng cac nhan
hang trong nwéc va quéc té
tang cao.
- Chuyén nhuong BPS 339 101 -70.1% 1,433 1313.0% 1,068 -25.4%
- Khac 19 29 54.8% 20 -31.0% 20 0.0%
Bién lgi nhuan gép 53.2% 55.5% 2.3 dpt 46.4% -9.1 dpt 48.8% 2.4 dpt
[Chothué BBS &cung  gp g 56095  08%  553%  -1.6%  55.4% 0.1%
céap dich vu lién quan
Bién LNG méang chuyén
nhwong BBS c6 thé giam trong
z GD 2026-2027 do VRE khéng
- Chuyén nhwong BBS 40.5% 53.4% 31.9% 30.1% -43.6% 31.8% 5.7% phdi dqn Vi phat trién dw an
truc tiép va khéng chiu rdi ro
phét trién.
- Khac 8.4% 18.2% 115.5% 25.0% 37.6% 25.0% 0.0%
Egri]gph' GRUED 7 V) (22T 983 850  -14% 1,266 49% 1,142 -10%
% Chi phi quan ly va ban o o ) o ) o
hang/ Doanh thu 11.0% 9.7% 1.3 dpt 9.2% 0.5 dpt 9.2% 0 dpt
Buoc hé trg bd doanh thu tai
Thu nhap tai chinh rong 948 1,766 86.4% 1,986 12% 1,757 -11% chinh tang cao doét bién trong
nra dau nam 2025.
Thu nhap khac 413 144 -65.1% 225 56% 203 -10%
Loi nhuan truwéc thué 5,133 5,948 15.9% 7,334 23.3% 6,876 -6.2%
Loi nhuan sau thué 4,096 4,758 16.2% 5,867 23.3% 5,501 -6.2%
LT S (] [ @I 6 4096 4758  16.2% 5867  233% 5501  -6.2%

dong thiéu sb (NPATMI)
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 9,791 8,939 8,808 13,759 LN trwéc thué 5,526 5,133 5,948 7,334
Gia vén hang ban (4,445) (4,184) (3,920) (7,370) Khau hao 1,454 1,379 1,381 1,427
Lgi nhuéan gop 5,346 4,755 4,887 6,389 CP lai vay 330 566 348 216
Chi phi quan ly DN (439) (642) (528) (826) Céac khoan diéu chinh khac (1,057) (1,481) (249) 193
Chi phi ban hang (341) (341) (321) (440) Thay ddi VLD (2,361) (4,839) 2,139 (2,766)
LN tir HDKD 4,566 3,773 4,037 5,123 LCTT tr HDKD 3,892 758 9,568 6,404
EBITDA thuan 6,020 5,152 5,419 6,550 Dau tw TSCD (8,322) (4,192) (1,285) (1,825)
LN trwée thué & lai vay 4,566 3,773 4,037 5,123 Thu tir TL, nhwong ban TSCH 817 1 - -
Thu nhap lai 1,146 1,786 2,378 2,339 Khac (16) 1,718 (2,316) (2,399)
Chi phi tai chinh (330) (838) (612) (354) LCTT tir dau tw (7,521) (2,463) (3,601) (4,224)
Thu nhéap rong khac 144 413 144 225 Thu tr PH CP, nhan gop VCSH - 0 - -
TN tv cac Cty LK & LD - - - - Tién vay rong nhan duoc 732 509 (2,395) 195
LN trwéc thué 5,526 5,133 5,948 7,334 Dong tién tr HDTC khac - - (3,182) (299)
Thué TNDN (1,117) (1,038) (1,190) (1,467) Cb ttre, LN da tra cho CSH - - - -
Loi nhuan sau thué 4,409 4,096 4,758 5,867 LCTT ttr hoat dong TC 732 510 (5,577) (104)
Loi ich cb dong thiéu sé (0) - - - Tién & twong dwong tién dau ki 7,020 4,102 2,885 3,274
Loi nhuan rong 4,409 4,096 4,758 5,867 LC ti&n thuan trong nam (2,897) (1,195) 389 2,077
Chi tra cb trc - - - - Tién & twong dwong tién cubi ki 4,123 2,906 3,274 5,350
Lgi nhuan gitr lai 4,409 4,096 4,758 5,867
Bang can ddi ké toan 2023 2024 2025F 2026F Cac chi sb co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 4,102 2,885 3,274 5,350 T&ng trwéng doanh thu thuan 33% -9% 1% 56%
DAau tw ngan han 1,071 126 698 1,091 Tang trwdng EBITDA 27% -14% 5% 21%
Phai thu khach hang 1,613 2,016 1,729 2,774 Tang trwdng LN tir HDKD 139% 83% 107% 127%
Hang tén kho 640 295 323 946 Tang truéng LN trwéc thué 57% 7% 16% 23%
Téng tai san ngan han 10,036 12,312 13,008 17,219 Tang trwdng LN rong 59% 1% 16% 23%
Tai san cb dinh 387 203 182 159 Tang trwdng EPS 59% % 16% 23%
Xay dyng co ban d& dang 1,028 802 838 888
BDS dau tw 25,180 27,084 26,980 27,358 Bién LN gop 55% 53% 55% 46%
Dau tw vao cong ty con - - - - Bién EBITDA 75% 79% 87% 65%
DAu tw vao cong ty LD, LK - - - - Bién LN rong 45% 46% 54% 43%
cackhodndautwdaihan 40984 14787 16539 18539 ROAE 17%  98%  102%  112%
Téng tai san dai han 37,617 42,914 44,561 46,966 ROAA 9.3% 7.4% 8.3% 9.1%
Téng tai san 47,654 55,226 57,570 64,185 ROIC 10.6% 8.8% 9.7% 10.7%
Vay & no ngan han 1,792 2,010 41 223 Vong quay tai san 21% 16% 15% 21%
Phai tra nguoi ban 448 462 521 974 Téng no vay/VCSH 10% 1% 5% 4%
Phai tra ngén han khac 4,005 3,449 6,552 6,952 No vay rong/VCSH 0% 4% 2% -6%
Téng ng ngén han 6,245 5,921 7,115 8,149 No vay rong/Téng tai san 0% 3% -2% -5%
Vay & no dai han 2,144 2,523 2,097 2,110 Kha nang thanh toan lai vay 13.8 6.7 11.6 23.7
Cac khoan phai tra khac 1,438 4,860 1,677 1,378
Tdng ng dai han 3,582 7,383 3,774 3,488 S6 ngay phai thu 60 82 72 74
Téng ne 5,374 9,393 3,815 3,712 Sé ngay nam gi hang tén kho 53 26 30 47
Sb ngay phai tra tién ban 37 40 48 48
Vén didu l& 23,288 23,288 23,288 23,288
Thang dw vén cb phan 47 47 47 47 Kha nang thanh toan ngén han 1.6 2.1 1.8 2.1
C6 phiéu quy (1,954) (1,954) (1,954) (1,954) Kha n&ng thanh toan nhanh 15 2.0 1.8 2.0
LN gi lai 16,476 20,595 25,353 31,220 Kha nang thanh toan tién mét 0.8 0.5 0.6 0.8
Cac quy thuéc VCSH (53) (53) (53) (53)
Vén chli sé hiru 37,804 41,922 46,681 52,547 Pinh gia
Loi ich cb dong thidu sé 23 0 0 0 EPS (VND/cp) 1,893 1,759 2,043 2,519
Téng vén cha sé& hiru 37,827 41,923 46,681 52,548 BVPS (VND/cp) 16,233 18,002 20,045 22,564
T6ng no va VCSH 47,654 55,226 57,570 64,185 P/E 15.1 16.2 14.0 11.3
P/B 1.8 1.6 14 1.3
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirtng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc 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 clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

Cl’U CTCP CHI’NG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh B4t dong san — Vat liéu xay dwng
Nghiém Phu Cuong Dinh Céng Luyén Nguyén Minh Birc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
V6 Dure Anh
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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