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VRE GHI NHAN LOI NHUAN CAO KY LUC NAM
2025, HOAT PONG CHO THUE DUY TRI ON BINH
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Doanh thu nam 2025 di ngang, nén tang cho thué én dinh

N&m 2025 VRE ghi nhan doanh thu thuan dat 8.837 ty ddng (-
1%yoy) do doanh thu chuyén nhwong BDS gidm manh, chi dat
170 ty ddng va khéng con dong gép dang ké trong téng doanh thu
thuan ctia cong ty. Ngwoc lai, doanh thu cho thué BDS va dich vu
lién quan chiém dén 95% va ghi nhan sw cai thién rd rét theo tw
quy. Q4/2025, doanh thu cho thué BDS dat 2.182 ty déng, (+8%
yoy, +3% qoq).

Nam 2025, VRE dwa vao van hanh thém 2 TTTM la VMM Royal
Island va VMM OCP3 nang téng dién tich GFA 1én trén 1.900 m2,
tang 4% so v&i nam 2024. Song song voi tang trwdng doanh thu,
NOI hoat déng ctia cac TTTM nam 2025 duy tri én dinh & mac
cao (~69% trong nadm 2025), ty l& 1ap day cla céac loai hinh TTTM
déu tang so v&i ndm 2024, trong d6 Vincom+ thé hién mirc do cai
thién cao nhét. Ty & 14p day trung binh toan hé thong dat trén
88%.

LN thudn t» HDKD n&m 2025 dat gan 3.900 ty déng (+3%yoy)
v&i bién lgi nhuan tr HDKD cai thién 1én trén 44%

Thu nhap tai chinh dét bién tir thoai vén Vincom Nguyén
Chi Thanh

Thu nhap tai chinh ndm 2025 dat 4.751 ty ddng, gap 2,7 1an nam
2024 chu yéu la do ghi nhan gan 1.900 ty loi nhuan trong
Q4/2025 tir giao dich thoai vén dw an Vincom Nguyén Chi
Thanh. Nh& @6 LNTT dat trén 8.000 ty ddng va LNST la 6.446 ty
dong (+57% yoy), dwa nadm 2025 tr& thanh nam c6 lgi nhuan
dot bién so v&i cac nam trudce.

Néu loai trir khodn loi nhuan bat thwong nay, LNTT diéu chinh
nam 2025 wéc dat gan 6.200 ty (+21%yoy), hdi phuc so Voi
mic gidm lgi nhuan nam 2024 do nhitng khé khan cuta thi
trwdng BDS ban 1.

Nhw vay, so véi ké hoach ndm 2025, doanh thu thuan dat 93%,
cht yéu 1a do mang kinh doanh BDS thap hon nhiéu so véi ky
vong. Ngwoc lai, LNST vot xa muc tiéu dé& ra nhd khoan thu
nhap tai chinh dot bién trong ky. Két qua kinh doanh nay kha sat
v@i dw phong cla chung to6i cho nam 2025 v&i 99% doanh thu
woce tinh.
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Ty suét sinh Ii trén vén dau tw 3. Hiéu qua sir dung vén va ciu tric tai chinh: ROIC cai
thién, don bay duy tri & mrc thap
15.1% )
14,000 13.8% + Hiéu qua s dung vén cta VRE cai thién rd rét trong ndm
12,000 11.5% 1.1% 2025, sau khi suy gidm nhe trong nam 2024 do cong ty day
10,000 6.4% 9.8% manh dau tv mé& rong. ROIC ndm 2025 dat trén 15%, mirc
8.000 7 cao nhét k& tir ndm 2021, cho thay cac khodn dau tw vao hé
6.000 8.0% théng TTTM trong cac ndm trwdc da bwdc vao giai doan khai
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4,000 9% thac hiéu qua hon, nang cao kha nang tao gié tri trén von dau

2000 349, . I . tw va cling ¢ trién vong téng trwdng dai han.
- ] V& cAu tric vdn, tbng dw ng vay ndm 2025 tdng manh Ién hon

20212022 2023 2024 2025 400 ty ddng (+41% yoy); tuy nhién, don bay tai chinh van

dwoc duy tri & mie thap, voi ty & tdng no vay/téng tai san
mmm CAPEX (ty VND) ——ROA ROIC dao dong quanh 10-11% va ng vay/VCSH khoang 13-14%.
Ngoai ra, sau giai doan 2022-2024 gia tang st dung vén vay
ngan han, dén cubi ndm 2025 co ciu no vay da chuyén dich
tré lai theo hwdng chi yéu la vay dai han, twong déng véi giai
doan trwdc nam 2022, gidm rdi ro thanh khoan va phu hop
hon véi dac thu dau tw tai san ban 1& dai han.

Ty trong va co’ cau no’ vay

6,401

Trong co cAu tbng tai san tai thdi diém cubi nam 2025, cac
khoan dat coc chiém khoang 40% tbng tai san, bao gébm dat
coc cho muc dich kinh doanh (BDS dé ban) chiém 42% va d&t
coc cho muc dich dau tw (TTTM cho thué) chiém 58%. Gia tri
dat coc cho BDS dé ban ting manh trong nam 2025, chi yéu
do ké& hoach mé& ban shophouse tai cac dy an Royal Island
(Hai Phong) va Golden Avenue (Quang Ninh) dwgc doi sang
s /2y d2i han nam 2027, dan dén viéc tiép tuc ghi nhan dl;l’(’)’i dang dat coc.
mmmm \/ay ngén han Bén canh dé, trong nam 2025, VRE ciing bo sung cac khoan
T@ng no vay/téng tai san dat coc cho shophouse tai dw an Vinhomes Can Gid, dy kién
Tong no vay/VCSH ciing sé dwoc mé& ban trong giai doan tai.
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BAO CAO HOAT BDONG KINH DOANH QUY 4/2025 VA NAM 2025

- - - 0, 0,
Q4- - Qd- Q3 v ooq 2025 2024 Yoy Z2KH %2025

2025 2024 2025 2025 F
Doanh thu cho thué sanban 16 2,182 2,027 2,124 8% 3% 8400 7,878 7%
Doanh thu ban BDS 55 60 55 9% 0% 170 839 -80%
Doanh thu thuin 2312 2,128 2251 9% 3% 8837 8939 1% 93%  99%
Gia vén ban hang (1,102)  (927) (1,114) (4,105) (4,184)
Loi nhuan gop 1,210 1,201 1137 1% 6% 4732 4755 0% 95%
g:;ﬁ;‘;%i?égéng & quan ly (363) (312) (141) (839)  (983)
Loi nhuan thuan HDKD 847 889 996 5% -15% 3,893 3,773 3% 94%
Thu nhap tai chinh 2647 547 802 4,751 1,786
Thu nhap trwéc thué 49 209 273 503 413
Loi nhuan sau thué 3341 1,370 1,721 144% 94% 8,083 5133 57% 156%

Leii nhuan cua CPb céng ty me 2,659 1,085 1,376 145% 93% 6,446 4,096 57% 137% 155%

CHi SO CHINH

Q4- Q4- Q3-

2025 2024 2025 YoY QoQ 2025 2024 YoY
Bién loi nhuan gop 52.3% 56.5% 50.5% -7dcb 4dcb 53.5% 53.2% 1 dcb
Bién lgi nhuan tr HDKD 36.6% 41.8% 44.2% -12dcb -17 dcb 44.1% 42.2% 4 dcb

Bién loi nhuan sau thue cia CB 45 no/ 5109 61.1% 125dch 88 dch 72.9% 45.8% 59 dcb

cébng ty me
Tdn kho/Tdng tai san 04% 05% 0.4% -28dcb -12dcb 0.4% 0.5% -28 dcb
No rong/VCSH 41% 39% 79% 3dcb-48dch 4.1% 3.9% 3dcb
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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