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CTCP VINCOM RETAIL - HOSE: VRE

| KHUYEN NGHI: MUA | Gid muc tiéu: 40,100 | Upside: +43%

CAP NHAT KET QUA KINH DOANH

KQKD 4Q2025: DTT = 2,182 ty VND (+7.6% YoY) va LNST-CDTS = 2,659 ty VND (+145% YoY), trong d6 tang trudng lgi
nhuin chd yéu dén tir lai chuyén nhugng Vincom Center Nguyé&n Chi Thanh 1,891 ty VND va doanh thu tai chinh 755 ty VND
(+38% YoY). Trong khi dd, tai cdc mang kinh doanh chinh:

+  Mang cho thué TTTM duy tri su 6n dinh: do VCC Nguyén Ch{ Thanh chi déng gép 1.6% doanh s& cho thué
* Mang kinh doanh BBDS ti€p tuc han ché& DTT = 54 ty VND (-9.1% YoY)

Tinh chung cd ndm 2025: M3c du doanh thu chi tdng trudng +6.6% YoY dat 8,399 ty VND nhung LNST-CDTS ting +57.4%
YoY dat 6,446 ty VND nhd 1,891 ty VND Lgi nhuén tUr thodi vén Vincom Center Nguyén Chi Thanh va 2,860 ty VND L3i tlf cic
khodn d3t coc (+60% YoY). Néu loai trlr lgi nhuén tir thodi v6n Vincom Center Nguyé&n Chi Thanh, VRE sé& ghi nhin 4,933 ty
VND Lgi nhudn rong — cao hon 11.8% murc du bdo cla ching t6i 4,413 ty VND, khdc biét chd yéu dén tif doanh thu tai chinh.
Nhin chung, két qua kinh doanh c&t 6i clia doanh nghiép van tusng déng vdi ky vong ctia BSC.

Lién quan dén cac khoan dat coc hdp tac dau tu va kinh doanh: tinh dén cudi 4Q2025 téng tién coc cho muc dich nay dat
24.9 nghin ty VND (+75.3% YoY va chiém 40% t6ng tai san), trong dé cd 6.2 nghin ty VND d3t coc hdp tac dau tu shophouse
tai Vinhomes Green Paradise va 1.8 nghin ty VND dat coc kinh doanh VMM tai Vinhomes Green Paradise.

KE HOACH KINH DOANH 2026

+ Tang trudng Lgi nhun rong tir cdc mang kinh doanh cét 13i dat +10-15% YoY: dudc dan dat bdi mang cho thué TTTM va
l3i d3t coc trong khi mang kinh doanh shophouse du kién chi s&n sang ghi nhan trg lai vao 2027 (thay déi so vdi k& hoach
md ban trong 2H2026).

» K& hoach dau tu 2026: khoang 1,400 ty VND d4u tu vao cic du dn tiém ndng va 380 ty VND néng cip cdc TTTM hién tai.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 9,791 8,939 8,837 9,053
Lgi nhuén gbp 5,346 4,755 4,732 5,105
NPATMI 4,409 4,096 6,446 5,373

EPS 1,893 1,759 2,768 2,307
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Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)
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Théng tin doanh nghiép

Gia hién tai (VND): 28,050
C6 phiéu LH (Triéu): 2,272
Vén hoa (Ty VND): 63.739
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 17.7%

M3é tai khoan




BIDV SECURITIES JSC

LN
‘O
7]
m
T
@)
o
<L
L
(0))]
L
ne

BANG TOM TAT KQKD 2025: Lgi nhuan tif chuyén nhudng Vincom Center Nguyén
Chi Thanh va doanh thu tai chinh dan dat ting trudng Lgi nhuin

4Q2024  4Q2025 2024

8.7% 8,939 8,837 -1.1%
60 55 -9.1% 839 170 -79.8%
2,027 2,182 7.6% 7,878 8,400 6.6%
41 76  85.2% 222 268  20.7%
1,201 1,210 0.8% 4,755 4,732  -0.5%
9 Bién LNG 56% 52% 53% 54%
Chi phi ban hang (144) (115) -19.9% (341) (271) -20.5%
Chi phi QLDN (169) (248) 47.2% (642) (568) -11.5%
96SG&A/Revenue 15% 16% 11% 9%
EBIT 889 847  -4.7% 3,773 3,893 3.2%
Doanh thu tai chinh 547 2,647 383.7% 1,786 4,751 166.1%
Chi phi tai chinh (275) (203) -26.2% (838) (1,065) 27.0%
LNTT 1,370 3,341 143.8% 5,133 8,083 57.5%
LNST 1,085 2,659 145.0% 4,096 6,446 57.4%
9 Bién LNR 51% 115% 46% 73%
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TRIEN VONG KINH DOANH 2026

Do muc nén cao ndm 2025 dén tur L3i bat thudng chuyén nhudng Vincom Nguyén Chi Thanh va k& hoach md réng dién tich san
thuong mai con han ché (Vincom Plaza Wonder City 27,000 m2), BSC du bdo VRE sé& ghi nhidn muc ting trudng lgi nhuin
am -17% YoY dat 5,373 ty VND trong ndm 2026. Né&u chi xét trén nén tang kinh doanh cét L6i, mic du phdng ldi nhuin
rong nay tuong dudng ting trudng +8% YoY, dugdc din dat badi (1) doanh thu tai chinh tif cdc khodn ddt coc dat 3,116 ty VND
(+7.8% YoY) va (2) 3 TTTM md mdi ndm 2025 sé vin hanh xuyén suét, én dinh trong ¢ ndm 2026 gidp lgi nhuén hoat déng
rong clla mang cho thué TTTM dat 5,067 ty VND (+9.6% YoY).

DINH GIA VA KHUYEN NGHI

VRE vUra trdi qua giai doan diéu chinh gid manh khi gidm -27% trong thang 1/2026 so vdi mic -3% cha VN-Index. Chdng toi
cho rang diéu nay phan dnh lo ngai cla thi trudng vé kha ndng hap thu cdc du dn cla Vinhomes chdm lai s& anh hudng tdi tién
d6 md rong dién tich san thuong mai cla VRE do méi trudng L3i sudt khéng con thap va ngudn cung bat ddng san Lén trong 3
nam tdi.

VRE hién dang giao dich tai EV/EBITDA 2025F = 11.3x — thap hon trung binh 5 ndm & mdc 13.3x. BSC duy tri khuyé&n nghi
MUA déi vdi VRE va diéu chinh gidm -7.6% gid muc tiéu con 40,100 VND/cp (tudng duong 43% upside) sau khi loai déng
g6p ctia Vincom NCT va danh gid lai Ng rong clia doanh nghiép.

Phudng phap

Mang cho thué BDS va dich vu Ty sudt von hda 86,60

Mang kinh doanh BDS So sanh 5,768
(+) Tién & D4u tu ngdn han 4,340
(-) Ng vay (5,701)
Gia tri von chl sé hitu 91,009
% Chiét khau vao gia tri 0%
Gia tri VCSH sau chiét khau 91,009
S6 lugng ¢8 phiéu luu hanh 2,27

Gia muc tiéu 40,100
Gia hién tai 28,050
Upside 43%

Nguén: VRE, BSC Research
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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