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BAO CAO CAP NHAT CO PHIEU | CTCP PHAT TRIEN BAT DPONG SAN VAN PHU (HSX: VPI)

GIANG VA PAY MANH HOAT PONG CHUYEN NHUONG DU AN

TONG QUAN DOANH NGHIEP:

VPI 13 doanh nghiép bat déng san lau d&i thanh 14p vao nam 2003, d3 tham gia thiét k&, thi cdng va ban giao
hang loat dy 4n I&n nhu Khu dd thi mdi Van Phi, The Van Phu Victoria, Vlasta Thdy Nguyén, Vlasta Sdm Son,
Grandeur Palace Giang Vo, v.v...

Bé&n canh dd, trong nhitng ndm gan day, VPI cling m& rong sang mang cung cap dich vu lwu trd nham tao ra
dong tién 6n dinh hon cho hoat d6ng kinh doanh c6t 18i.

LUAN PIEM PAU TU:

Vlasta Thiy Nguyén la dw an trong di€m mang lai ngudn thu cho VPI trong ndm 2026. Cuy thé, du an Vlasta
Thay Nguyén d3 chinh thirc ghi nhan doanh thu khodng 600 ty déng tir quy IV.2025, ndm 2026 VPI tiép tuc
ban giao phan khu Phi Quy va Phat Loc, mang lai doanh thu du kién khodng 1.798 ty déng.

Bén canh dé, VPI ciing sé ban giao cac san pham cudi cung tai cac dy an TT39-40, The Terra Bic Giang va
Vlasta Sam Son. Cu thé, ndm 2026 VPI dy ki€n s& ban giao cdc san phadm con lai tai du an TT39-40, vdi
doanh thu du kién dat 500 ty déng véi gid ban trung binh khodng 200 triéu ddng/m2 clung bién lgi nhuan
gop khoang 26%. Riéng tai du an The Terra B3c Giang va Vlasta Sm Son, dy kién VPI ciing ghi nhan doanh
thu Ian lugt 100 va 55 ty dong.

Tir 2027, co ciu doanh thu tir hoat ddng ban giao san pham cho khach hang ctia VPI tré nén da dang hon,
véi dong goép Ion tir du an Vlasta Phi Thuan (HCM) va Vlasta Phu Hoi (Hué). Cu thé, tai dy 4n Vlasta Phu
Thuan (HCM) va Vlasta Phi Hoi (Hué), VPI du kién ghi nhan bién loi nhuan gop du kién dat khodng 45% nh&
lgi thé s& hitu quy dat som.

Hoat dong chuyén nhwong dv an dwgc ddy manh tir ndm 2026 nham tao nén tang tang trwd'ng doanh thu
va loi nhuan bt pha trong giai doan 2027-2028. Cu thé, VPI dy kién s& chuyén nhuwong cac dy &n tai mién
nam vdi téng doanh thu dy kién dat khodng 1.888 ty déng — chiém khodng 41% co cau doanh thu dy kién
clia VPl trong ndm 2026.
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VPI - TANG TRUONG BEN VNG NHO BAN GIAO CAC SAN PHAM TAI VLASTA THUY NGUYEN, TERRA BAC

Cap nhat thdng tin cd phiéu VPI tinh dén ngay 27/03/2026

Gid dong ctra (27/03/2026):

57.500

Nganh Bat dong san
V6n héda thi trwong 18.403 ty dong
Bi€n dong gia 52T -1,2%
Khai lwvgng GDBQN 2.640.250
KLCP dang Ivu hanh 320 triéu
Ty lé free-float ~35,5%
Ty 1& s& hitu nha nudc 0%
Ty 1& s& nudc ngoai 9,74%
Chi tiéu (ty dong) 2022 2023 2024 2025  2026F

Doanh thu 2.199 1.865 1.897 2,004 4,564
LN gop 1.167 1.299 320 775 1,605
LN rong 492 451 304 395 724
Téng tai san 11.096 12.531 11.139 14.708 15.500
Vén CSH 3.759 3.967 5.074 5.480 5.800
EPS cudi ky (VND/CP) 2.230 1.709 1.112 1.227 2,262
Gia tri s6 sach 20.950 14.000 15.841 17,107 20,700
Chi sd tai chinh 2022 2023 2024 2025 2026F

% Doanh thu -18% -15% -2% 6% 128%
% LNST 43% -8% -33% 30% 83%
Ty suat LN gop 53% 70% 17% 39% 35%
ROA 1% 1% 3% 3% 5%
ROE 13% 11% 6% 7% 12%
P/E 19,72 26,82 53,78 47,19 32
P/B 2,1 3,27 3,78 3,38 3,5
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Cap nhat két qua kinh doanh Quy 1V.2025
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Ngubén:

K&t thdc quy IV ndm 2025, doanh thu Cong ty dat 1.180 ty déng, tip trung chd
yéu tlr viéc ban giao va chuyén nhugng cac sdn phdm & cac dy 4n trong diém nhu
Vlasta - Thiy Nguyén (Hai Phong), Song Khé — N6i Hoang (Bac Ninh), Yén Phong
(Bac Ninh), TT39-40 (Ha Noi).

Véi loi thé s& hitu quy dat tir cdc nam trudce, bién lgi nhudn gbp tir viéc ban giao
du an tiép tuc duy tri & mirc kha cao la 45%, gilp Igi nhudn trudc va sau thué quy
IV.2025 clia Van Phu lan lwgt & mirc 203 ty déng va 132 ty dong, tang 64% va 31%
so v&i cung ky nam truwdc.

Biéu d6 1: Doanh thu va LNST giai doan 2020 — 2025
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BCTC VPI, VBSE tdng hop va dy bao

* Luy ké ndm 2025, doanh nghiép ghi nhan lgi nhun sau thué & mic 395 ty déng,

tuwong ng thue hién 112% chi tiéu lgi nhudn cd nam 2025.

* Trong nam 2025, Van Phd d3 thuc hién md ban méi & cac du an Vlasta - Thuay

Nguyén (Hai Phong) va TT39-40 (Ha Noi), dong thoi ban tiép san pham tai cac dy
an The Terra - Bac Giang va Vlasta - Sam Son (Thanh Hod). Theo dé, doanh s& béan
hang cGia dy an Vlasta - Thay Nguyén d3 dugc ghi nhan, con du an TT39-40 ciing
bén hét san phadm va s& ban giao vao Nam 2026.

Biéu d6 2: Tinh hinh thuc hién ké hoach nam 2025
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Ton kho va no vay c@ia VPI tang manh dé phat trién cac duw an phia Nam
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* Hang ton kho ghi nhan tdng manh, tinh t&i ngay 31/12/2025, gia tri khoan muc nay &
murc 5.544 ty dong, tdng 88,1% so vdi thoi diém dau ndm. Mrc tang nay cha yéu do
gia tang gia tri dau tu tai ba du an: Vlasta - Thuy Nguyén (Hai Phong), TT39-40 Khu d6
thi ma&i Van Phu (Ha N6i) va Vlasta Premier Phd Thuan (HCM).

* Gia tri khodn muc “ngudi mua tra tién trwdc ngan han” & mirc 1.045 ty dong, ting gan
12,2 1an so vé&i thoi diém dau ndm. Chi sé nay phan anh lvgng doanh thu chua ghi
nhan tr cac hoat déng ban hang tai cac dy an maéi mé ban.

Bang 1: Bién ddng tén kho mot sé du an tiéu biéu cha VPI tinh dén cudi ndm 2025

Chi phi san xuat, kinh doanh dé& dang 31/12/2025 (VND) 31/12/2024 (VND)

The Terra Bac Giang - 429.355.926.628

Vlasta Thay Nguyén 3.785.408.981.001 1.992.310.098.679

TT39-40 Khu d6 thi méi Van Phu 290.404.390.838 =

eI e = Flesi - 222.964.401.474

Vlasta Premier Phii Thuan (HCM) 923.329.975.297 -

Cac dy an khac 438.413.630.065 224.312.344.570

BDS hoan thanh 31/12/2025 (VND 31/12/2024 (VND

Vlasta Sdm Son 14.358.541.328 63.297.234.674

The Terra Béc Giang 77.943.224.491 -

The Terra Hao Nam 14.460.364.971 14.460.364.971

* Van Phu dang thuc ddy cac du dn mdi tai Mién Nam trong giai doan 2025-2030 tao déng
lwc tdng trudng dai han cho céng ty. Theo dd, Cong ty trién khai cac du dn quy md 1&n nhu
Binh Chanh, Vlasta Phu Thuén, ... day la nhitng du an duoc lva chon tai céc vi tri cé kha
nang két ndi ha tang t&t, nham dén dau nhu cau & thuc cling nhu lan séng dich chuyén
dan cu.

* PE tai tro cho viéc trién khai dong loat nhiéu du 4n, no phai trd trén BCTC Hop nhat cda
Van Phu tinh téi ngay 31/12/2025 & mdrc 9.228 ty dong, tang 52% svck. Doanh nghiép
thuc hién chién lugce wu tién sir dung cac khoan vay dai han, thé hién qua gia tri hai khoan
muc nay lan luot tdng 3% va tang 52%. Tuy nhién, strc khoe tai chinh ctia Van Pha dam
bdo du duv ng tdng manh nh& dong thu dén tir dy 4n Vlasta Thay Nguyén, TT39-40, va
hoat ddng chuyén nhugng dy an.
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Biéu d6 3: Co’ cdu no’ cta VPI tinh dén cudi nam 2025

Ngudn: BCTC VPI, VBSE tbng hop va du bao
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Cap nhat tién do cac du an bat déng san cua VPI
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* Trong nam 2025, VPI d3 ban giao phan khu Phd Quy va Phat Loc tai Dy an Vlasta Thay
Nguyén ghi nhan gan 600 ty dong doanh thu, twong (rng 28% t6ng doanh thu ca nam.

e DAGi vdi dy dn TT39-40, Van Phl d3 ban hét 32/32 can va du kién ban giao du &n trong ndm
2026. Dy an Terra Bac Giang d3 dd diéu kién ban giao, déng gép 24% téng doanh thu cla
Van Phua trong nam 2025.

e DAy la nhitng dy an then chét, tao ddng luc quan trong gitup Van Phu vuot k& hoach lgi
nhudn nhd mirc dd hap thu tich cye tir thi trudng.

Anh 1: Dy 4n Vlasta Premier Phd Thuan (HCM)

N3m 2025, VPI ra mat du an Vlasta Premier Phd Thuan tai TP HCM, ti€p ndi thanh
cong cla dong san pham Vlasta tai mién Bic va Bac Trung bd. Pay [a dy 4n dénh
dau budc mé rong thi phan cha doanh nghiép tai khu vuc Mién Nam. Vlasta
Premier Phd Thuin gém 2 toa thdp 35 tang, cung cdp ra thi trwong 602 cidn hd
cao cap, vdi mure gid du kién khodng 100 triéu déng/m?2.

Ngoai ra, Van Phu cling d3 thanh cdng trang dau gid dyu an Vlasta Premier Phi Hoi
tai Phudng Thuadn Hoéa, Hué. Dy an cé dién tich hon 17.200 m?, quy md 55 can
nha lién ké va 482 can hd chung cu. Dy kién sé khéi cong va mé ban trong ndm

2026.

Biéu d6 4: Dv phéng doanh thu du an Vlasta Thiy Nguyén
trong giai doan 2025 - 2028F
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Mang ha tang danh dau sw hop tac véi Pai Quang Minh va MIK dé thwc hién nghién ctru dw an Pai 16 canh quan sdng Héng

* Tai dy an BT Pham Van Bong — Go Dua, VPI d3 thyc hién duwoc khéi lwgng khodng 2.100 ty déng, trong do thi cong dudng dat khodng 43,79% va GPMB khoang 90%. V&i quyét tadm
thao g& vudng mac dé trién khai dy an tir Chinh phd va Thanh phé H6 Chi Minh, vao thang 6 ndm 2025, Bo cdo nghién ciru kha da chinh thirc dugc phé duyét. VPI du kién s& hoan

thanh dy 4n BT Pham Van Déng — Go Dua vao cudi ndm 2026.

e V3&i su két hop gitta phat trién kinh doanh va trach nhiém cong déng, x3 hdi Van Phi tham gia nghién ciru dy an Truc Dai 16 cdnh quan sdng Hong tai Ha N&i. Dy 4n két hop chién
lwgc phat trién quy dat va quy hoach d6 thi ctia thd dé Ha Noi, nham dén dau sy phat trién cla ha tang va kién tao nhitng khéng gian séng mang tinh biéu twong cho Thanh phé Ha
N&i. Van Phu y thirc rd vai trd va trach nhiém clia minh trong viéc ddng hanh cung chién lugc phat trién cla qudc gia, théng qua viéc chl ddng tham gia tir giai doan nghién ctru, dé

xuat, tham muu dén dau tu cac du an ha tang va d6 thj trong diém.
* Theo dé xuat, du an trai dai tir cau Hong Ha dén cau Mé S& véi quy mo khoadng 11.000 ha, hwdng téi hinh thanh truc khéng gian xanh, giao thong, van héa Ién nhat Ha Noi. Vé ha

tang, dw an bao gébm 84 km dudng bd doc hai b& séng, két ndi véi mang giao théng thay tir Viét Tri dén Hwng Yén cung hé théng bén du lich; toan bé duwoc thiét ké theo tiéu chi

dam bao thoat IT, giam ngép va tang kha nang thich &rng thiy van cGa Ha Noi.

dn: VPI, VBSE tdng hop Bao cdo cap nhat cb phiéu VPI | 09
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VBSE ™ MEN TRU TRACH NHIEM

VIETINBANK SECURITIES

«  NO&i dung bdo cdo nay do Cong ty cd phan Chirng khodn VietinBank (Vietinbank Securities) cung cap, chi mang tinh chat tham khdo. Méac du
moi théng tin déu duoc thu thap tir nhirtng ngudn, t& bdo dang tin cdy, nhung Vietinbank Securities khéng ddm bdo duoc tuyét déi dwoc do

chinh xac cta thong tin hay bat ky van dé nao lién quan dén viéc st dung ban tin nay.

e Cacy kién tdng hop, du bao chi thé hién quan diém cla tac gia tai thoi diém phat hanh, bdo cdo chi nham muc dich cung cip thong tin tham
khao ch& khéng mang tinh chat moi chao, mua ban, nam gitt bat c& c6 phi€u nao. Bao cdo nay Ia tai san cla Cong ty ¢ phan Chirng khoan

VietinBank (Vietinbank Securities).

«  Khong ai dugc phép sao chép, tai sdn xuat, phat hanh cling nhw phan phdi bdo cdo nay vi bat ct muc dich cd nhan hay thwong mai nao néu

khéng cé sy déng y cla Vietinbank Securities.
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