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NGANH BAT DONG SAN/ X-POINT

VRE: DHCD 2026
Tang toc, But pha

I TIEU DIEM SU KIEN

Chung tbi van duy tri khuyén nghi MUA va gid muc tiéu 40,100 VND/cp (upside +39% so vdi giad
ddng clfa ngay 24/04/2026) d6i véi VRE.

Bdo cdo gan nhat: https://www.bsc.com.vn/cong-ty/tong-quan/VRE/

1. KQKD 1Q2026: DTT = 2,294 ty VND (+7.6% YoY) va LNST-CDTS = 1,606 ty VND (+36%
YoY), trong dé tdng trudng Lgi nhudn chl yéu dén tir (1) L3i thanh ly bat d6ng sdn dau tu 185 ty
VND va (2) doanh thu tai chinh tdng +34%YoY lén mdc 836 ty VND. Trong khi d4, tai cdc mang
kinh doanh chinh:

- Mang cho thué TTTM duy tri su &n dinh: vdi bién LNG dat 56.2% so vdi 54.4% trong 4Q2025
va 58% trong 1Q2025.

- Mang kinh doanh BDS ti€p tuc han ché: doanh thu thuan dat 18 ty VND (-63% YoY). Theo ban
3nh dao, mang kinh doanh BDS sé& b3t dau md& ban lai va sdn sang ghi nhan doanh thu tif ndm

2027 tai Royal Island, Golden Avenue va Can Gid.

2. K& hoach m& mdi TTTM: b3t dau trién khai mé hinh Vincom Collection - Khu phé thugng mai ti
2026.
- N&m 2026: VCP Pan Phudng (25,000m2 trong Q3/2026) va Khu ph8 thusng mai J-Town tai
KDT Vinhomes My Ldm (Q4/2026)
- N&m 2027: VMM tai Long An va ndng cdp mébt s6 VCP hién hitu dé t6i uu hda van hanh.
- N&m 2028: 3-5 TTTM mdi sé dudc khai trudng tai cac dai du dn clia Vinhomes nhu Can Gid,
Global Gate...
Nhin chung, k& hoach m& mdi TTTM cu thé van chua dudc doanh nghiép céng b8 cu thé vé vi tri,
guy md. Tuy nhién, ching t6i ky vong dién tich san ban & sé dudc gia tdng dang ké trong 3 ndm
tdi khi ma danh muc du 3n trién khai clia Vinhomes ngay cang day, trong dé cdc mé hinh khu phé

thuong mai (Vincom Collection) sé dudc dau tu tai cac thi truSng tier 2.
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3. C3p nhat DPHDCD 2026: VRE dit ké hoach doanh thu thuan dat 10,132 ty VND (+16% YoY) va
LNST-CDTS dat 5,375 ty VND (-17% YoY hodc +15% YoY néu loai trif cic khoan muc bat
thudng) - tuong déng véi du phdng clia chiing téi. Dang chd y, dai hdi déng ¢ déng d3 thong
qua phugng 4n duing 2,272 ty VND chi tra c6 tdc bang tién mt vdi ty & 1000 VND/cp (lgi suit cb
tlc 3.5%). Cong ty cho biét VRE s& c6 ging duy tri chinh sach ¢ tidc tién m3t trong tuang lai.

Chung téi van duy tri khuyé&n nghi MUA va gia muc tiéu 40,100 VND/cp (upside +39% so vdi gid
déng ctra ngay 24/04/2026) ddi vdi VRE.

BSC REREARCH TRANG 02



,
” BSC REREARCH
29/04/2026

BIDV SECURITIES JS

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng L& ndo hodc cic quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dit liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khéng dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky moét trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va la tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung nao cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thudn ctia Céng ty C6 phan Ching khoan BIDV.
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BSC Tru sé chinh

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Phudng Hoan Kiém, Ha Néi
Tel: (024) 3935 2722 | Fax: (024)33816699

BSC Chi nhanh H6 Chi Minh

Tang 4, Tang 9 Toda nha President Place

S6 93 Budng Nguyén Du, Phudng Sai Gon, Tp. HCM
Tel: (028) 3821 8885 | Fax: (028) 3821 8879

https://www.bsc.com.vn

https://www .facebook.com/BIDVSecurities
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