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CTCP Vincom Retail (HOSE: VRE)
Vung gia phu hop dé mé ra co’ hdi méi

= Q4/2025, VRE ghi nhan lgi nhuan rong tang 145% svck nho thu nhap tai chinh d6t
bién. Lily ké ca nam 2025, VRE ghi nhan loi nhuan & mirc 6,446 ty VND, hoan thanh
99% dw phong lgi nhuan ca nam clia MBS Research.

» Hoat dong chuyén nhugng BDS sé& khong dién ra trong ndm 2026 nhu ky vong. Theo
do, lgi nhuan rong Gb 2026-2027 dw kién giam 15%/ tang 19% svck.

= Duy tri khuyén nghj KHA QUAN v¢i gia muc tiéu thap hon la 35,200 VNB/cp.

KQKD Q4/2025 va ca nam 2025: Ghi nhan thu nhap tai chinh dét bién

Q4/2025, VRE ghi nhan doanh thu dat 2.3 nghin ty VND, tang 9% svck va 3%
sv quy trwéc; lgi nhuan rong dat 2.65 nghin ty VND, tang 145% svck va 93% sv
quy truéc chi yéu nheé déng gop cla thwong vu chuyén nhuong Vincom
Nguy&n Chi Thanh (lgi nhuan truéc thué 1.9 nghin ty VND). Lu§ ké ca ndm
2025, doanh thu VRE dat 8.8 nghin ty VND, gidm nhe 1% svck khi déng goép tw
hoat ddng chuy&n nhwong bat déng san suy giam (hoat ddng nay chiém ty trong
nhd), trong khi mang cét 16i la cho thué van ghi nhan tang trwdng. Loi nhuan
rong nam 2025 dat mic 6.446 nghin ty VND, hoan thanh 99% dy phoéng lgi
nhuan ca nam cla chung to6i.

Diéu chinh dw phéng i nhuan 2026: Diéu chinh tién d6 ban giao cac dw
an chuyén nhwong bat dong san

Buwéc sang nam 2026, doanh nghiép khéng c6 ké hoach ban giao cac dy an
chuyén nhwong bat dong san tai Quang Ninh va Hai Phong trong nam, nhw
chung t6i da ky vong trwdc dd, kéo theo loi nhuan cia VRE dy kién suy giam
tr mirc nén cao ctia ndm 2025 do khéng con ghi nhan thu nhap tai chinh dot
bién. Chuing t6i thwc hién diéu chinh cham tién dd ban giao cac dw an chuyén
nhwong bat ddng san nay sang ndm 2027, déng thoi tang ty 18 14p day dw kién
tai cac trung tdm thwong mai trong mang cho thué bat déng san do tin hiéu tich
cwe tir nlra cudi ndm 2025. Loi nhuan rong cta VRE dy kién gidam 15% trong
nam 2026, sau do tang trwdng tré lai 19% vao nam 2027; cac mirc lgi nhuan
nay lan lwot thdp hon 9% va cao hon 12.4% so v&i dw phong cii clia chung toi.
Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon la 35,200 VND
Hién tai, VRE dang duoc giao dich & mc P/E 10.0x, thdp hon 1 d6 l1éch chuan
so v&i trung binh 3 nam gan nhét (14.6x). Chung t6i ha gia muc tiéu ctia VRE
xubng 35,200 VNB/cp — thap hon 2.5% so véi gia muc tiéu gan nhéat - do diéu
chinh gidam EPS dy phéng nam 2026, tuy nhién duy tri khuyén nghi KHA QUAN
do cb phiéu da diéu chinh vé ving hap dan trong khi loi nhuan tir hoat dong cét
I6i vAn duy tri tang trwéng 13.7% - 4.1% G 2026-27. Nha dau tw cé thé can
nhé&c tich Ity cb phiéu cho giai doan ting trwdng tréd lai sau ndm ban 1& 2026.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 8,939 8,837 9,099 13,204
Loi nhuan rong 4,096 6,446 5,457 6,492
Tang trwéng doanh thu thuan -9% 1% 3% 45%
Tang trwdng LN rong 7% 57% -15% 19%
Bién LN gbép 53% 54% 58% 51%
Bién EBITDA 79% 114% 96% 7%
ROAE 9.8% 13.3% 10.1% 10.8%
ROAA 7.4% 10.5% 8.2% 8.8%
EPS (VND/cb phiéu) (*) 1,759 2,768 2,343 2,788
BVPS (VND/cé phiéu) (*) 18,002 20,769 23,113 25,901

Ngudn: VRE, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 35,200 VND
Tiém néng tang gia 24.8%

Thay déi trong yéu:

Diéu chinh gidm EPS 2026 thap hon 9% so véi
dw phong ci;

Ha gié muc tiéu xubng thép hon 2.5% so véi gia
muc tiéu gén nhét.
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Nguén: FiinPro, MBS Research

Gia thi treeng (VND) 28,400
Cao nhét 52 tuan (VND) 43,400
Thap nhét 52 tuan (VND) 16,300
Vén héa (ty VND) 64,533
P/E (TTM) 10.0
P/B 1.3
Thi suét cb tirc (%) 0%
Ty & SH nwéc ngoai (%) 12.4%

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

Co ciu s& hiru

CTCP Sado 40.50%
CTCP Vingroup 18.37%
Khac 41.13%

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

Trong ndm 2026, loi nhuan ctia VRE dw kién suy gidm t&r mrc nén cao
cla cung ky nam 2025 do khoéng con ghi nhan thu nhap tai chinh a6t
bién; tuy nhién, néu loai bé phan thu nhap dét bién nay, loi nhuan nadm
2026 dw kién van tang trwdng 10.7% svck. Bén canh d6, nam 2026 la
nam ban 1& dé& VRE chuan bi cho giai doan méi véi cac dong luc ting
trwdng bao gdm: (1) nhiéu TTTM mé& méi hon véi dién tich mat san
tang 1én dang k&, (2) ghi nhan két qua kinh doanh tir chuyén nhwong
bat déng san tai cac dw an Vinhomes Golden Avenue va Vinhomes
Royal Island, sau d6 la Vinhomes Green Paradise.

Loi nhuan rong cta VRE dv kién gidm 15% trong ndm 2026, sau do6
tang trwdng tré lai 19% vao nam 2027 nh¢ tang dién tich san cho thué
va ky vong mang chuyén nhuwong bat dong san dong gop tré lai. Néu
chi tinh riéng hoat ddng cho thué bat ddng san va céac dich vu lién quan,
chung ti ky vong loi nhuan goép mang nay tang lan luwot 13.7%/ 4.1%
trong giai doan 2026-2027 nho ty 18 14p day tich cwc hon va dién tich
mat san lén hon.

VRE c6 thé nam trong sb 30 cb phiéu tiém ndng dwoc phan bd vao rd
chi s6 s6 FTSE Global All-cap trong ndm nay, kéo theo céac ky vong vé
viéc thu hat dong vén ngoai khi dwoc cac quy ETF mua vao, ting thanh
khodn va nang cao vi thé trén thi trudng qubc té. Pay co thé 1a yéu td
hé tro dang chu y cho cb phiéu trong thoi gian téi.

Chung t6i ha gia muc tiéu ctia VRE xudng 35,200 VND/cp do diéu chinh
gidm EPS dy phéng ndm 2026 (diéu chinh cham tién d6 ban giao cac
dw an chuyén nhuwong bat dong san tai Quang Ninh va Hai Phong), tuy
nhién duy tri khuyén nghi KHA QUAN do ¢ phiéu da diéu chinh vé viing
hép dan. Hién tai, VRE dang dworc giao dich & mic P/E forward 12.0x
va P/E trailing 10.0x - thap hon 1 d6 léch chuén so véi trung binh 3 nam
gan nhét (14.6x), nha dau tw c6 thé can nhéc tich Ity cho giai doan tang
triwdng tré lai sau nam 2026.

Hinh 1: Dién bién dinh gia 3 nam gan nhéat: VRE hién dang dwoc giao dich 1 dé léch chuan dwéi mire P/E va P/B trung binh 3 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)
Forward P/E (v&i P/E muc tiéu 2026 = 14.6x) 50% 37,300
Ty suét vén hoa 50% 33,200
Gia muc tiéu 35,200
Gia hién tai (gia dong ctra ngay 09/02/2026) 28,200
Tiém nang tang gia 24.8%

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 73,413

Ty suét vén hoa

(+) Gia tri mang chuyén nhuong BDS (cho gia tri ti ban) ty VND 3,662
(+) Tién va twong dwong tién ty VND 6,824
() No ty VND 6,628
(-) Loi ich CBTS ty VND -
Gia tri doanh nghiép ty VND 77,270
S6 lwgng cb phiéu lwu hanh triéu cp 2,329
Gia muc tiéu VNDB/cp 33,200
Ty suét vén héa

Lai suat phi rdi ro 4.0%
Beta 0.9
Phan bu rdi ro thj trwéng 8.0%
Chi phi VCSH 10.9%
Tang trwéng dai han 2.5%
Ty suét vén héa 8.2%

(*) Luu y: Ké tir ngay 01/1/2026, ching t6i die‘u, chinh tang lai syét phi rdi ro
1én murc 4.0% theo dién bién lai suat trai phieu Chinh pha, dong thoi diu
chinh gidm phan bu rdi ro thj trirong xuéng mure 8.0%)

Rui ro giam gia:
e Tién d6 m& ban, ban giao va ty 1& hap thu tai cac dw an shophouse
cham tr& hon nhiéu so vé&i dw kién.

e Tién d6 di vao van hanh cla céc trung tdm thwong mai cham hon dw
kién, ho&c ty 1& l4p day th4p hon du kién.
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KQKD Q4/2025 va ca nam 2025: Ty lé l1ap day c6 sw birt pha, loi
nhuan tang trwéng manh nh& thwong vu chuyén nhwong cé phan
tai Vincom Nguyén Chi Thanh
Két qua kinh doanh Q4/2025 va ca nam 2025 cua VRE

Hinh 4: Két qua kinh doanh Q4/2025 va ca ndm 2025 (don vi: ty VND)

% sv quy
trwéc

% sv dw

(Pon vi: ty VND) Q4/2025 % svck phéng

2025 % svck Nhan xét

Tang dién tich tai 2 Vincom Megamall va 1
1,914 4.0% -1.3% 1,914 4.0% 97.4%  Vincom Plaza, giam dién tich tai Vincom
Center Nguyén Chi Thanh.

o Ty lé 1ap day cai thién tai cd 4 phan khic,
Ty Ié lap day 88.1% 2.7 dpt 1.1 dpt 86.9% 2.7 dpt 0dpt trong do dang chuy la Vincom Megamall (+
3.3 dpt svck) va Vincom+ (+ 9.0 dpt svck).

Dién tich mat san - GFA
('000 m2)

Doanh thu 2,312 8.7% 2.7% 8,837 -1.1% 100.3%  Phu hgp dy phéong ciia MBS Research

Dién tich mat san cqéi 2025 tang 4.0% so
2,182 7.6% 2.8% 8,400 6.6% 99.3%  vdicubi 2024, ty I¢ 1ap day téng manh & tat
cd cac phén khc, ho trg doanh thu téang.

- Cho thué BBS & cung
cap dich vu lién quan

. Hoat d,éyg chuyén nhuong BBS dién ra
- Chuyén nhuwong BBS 55 -9.1% -0.5% 170 -79.8% 89.3% twong doi am dam khi chi ban giao mét s6
it can shop house con lai tai cac dw an ca.

- Khac 76 85.2% 4.4% 268 20.7% 168.0%
Loi nhuan gép 1,210 0.8% 6.5% 4,732 -0.5% 96.8%
- Cho thué BBS & cung

cép dich vy lién quan 1,187 4.9% 6.7% 4,621 5.1% 97.1%
- Chuyén nhuong BPS 18  -74.5% -22.4% 85 -75.1% 83.3%
- Khac 6 628.0% 259.9% 27 42.7% 92.2%
Bién lgi nhuan gép 52.3% -4.1 dpt 1.8 dpt 53.5% 0.3 dpt -1.9 dpt

Bién LNG cai thién sv quy truéc khivao
54.4%  -1.4 dpt 2 dpt 55.0% -0.8 dpt -1.2dpt thoi gian cao diém cudi nam - ty Ié lap day
tdng, nhung gidm svck.

- Cho thué BBS & cung
cap dich vu lién quan

- Chuyén nhuong BPS 32.6% n/a -9.2 dpt 49.8% 9.3 dpt -3.6 dpt

- Khac 8.0% 6 dpt 5.7 dpt 10.0% 1.5 dpt -8.2 dpt
Chi phi trich 1ap dw phong Q4/2025 & mirc
104 ty VND, tdng manh sv quy trwéc va
Chi phi quan Iy va ban hang 363 16% 158% 830  -15% qgy, SUEK €E WED p €19 RGN ENE (g

mang giai tri; tuy nhién chi phi trich lap dw
phong ca nam 2025 & muirc 147 ty VND,
giam 39% svck.

% Chi phi quan ly va ban

héng/ Doanh the 15.7% 1dpt  9.4dpt 9.5% -15dpt  -0.2dpt

Q4/2025 ghi nhan 1ai d6t bién tir chuyén
nhwong cd phan tai Vingom Nguyén Chi
Thanh (1891 ty VND). Néu loai trir khodn

A 11 H ~ 0, 0, 0, 0,

Thu nhap tai chinh rong 2,444 798% 441% 3,687 289% 93% 3] dot bién_néy, thu nhap tai chinh rong
nam 2025 van tang 89% svck nho [ai coc &
1ai tien gtri tang manh.

n \ Thu nhap khac nam 2025 tang chi yéu do
_7R0, Q90 0, 0, s R
Thu nhap khac 49 76% 82% 503 22% 349% taing thu nhap ttr bdi thudng hop déng.
Loi nhuan trwéc thué 3,341  143.8% 94.1% 8,083 57.5% 99%

] Néu loai b6 loi nhuan dét bién tir chuyén
Loi nhuan sau thué 2,659 145.0% 93.2% 6,446 57.4% 99% nhwong tai Vincom Nguyén ’Chl' Thanh, lgi
nhuan sau thué dat 105% ké hoach.

LNST sau lgi ich cta cb

0, 0, 0, 0, Y ’ Y
dong thidu sé (NPATMI) 2,659 145.0% 93.2% 6,446 57.4% 99%  Phu hop dw phéng cia MBS Research.

Ngudn: VRE, MBS Research
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Hinh 5: Ty lé 1ap day cai thién tot tai tat ca cac phan khiac

Hinh 6: Sé lvong va dién tich TTTM cta VRE theo loai hinh Q4/2025
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Nguén: VRE, MBS Research

Ngudn: VRE, MBS Research

Hinh 7: Co’ cdu doanh thu theo mang hoat déng va bién Igi nhuan gép chung cia VRE
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Ngudn: VRE, MBS Research

Hinh 8: Bién li nhuan gép mang cho thué ctia VRE kha 6n dinh, tuy nhién 2 quy gan day & murc thap so v&i nam ngoai
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Diéu chinh giam dw phéng Ii nhuan 2026-2027 do diéu chinh cham
lai tién d6 m& ban va ban giao cac dw an bat dong san
Hinh 9: Dy bao cia MBS vé KQKD cua VRE trong GD 2026-2027

% sv dw

% sv dw

e v o, [ 3 A
(Pon vi: ty VND) 2025 2026F % svck phéng cii 2027F % svck phéng cii Nhén xét
Nam 2026 dy kién ghi nhan thém dién tich
ttr VCP Wonder City (Pan Phwong) trong
Dién tich mat san - G AR a0 510 khi 2027 dw kién ghi nhéan thém dién tich tlr
GFA (1000 m2) liEta e ey B 20 R 21% 5 TTTM tai C4 Loa va Can Gid. Didu chinh
giam dién tich cta Vincom NCT va giam
GFA dy kien ctia VCP Ban Phuong.
VRE du kién tang ty 1¢ 14p day tai cac phan
khic thong qua cdi tao phan dién tich con
oA 1A A lai, dong th&i thu hat thém khach thué moi
Ty 18 14p day 87.3% 021%  47dpt  49dpt 936%  15dpt B4 APt T o TTTM chua thi bu, ddc biet Ia cac
Vincom Plaza; dw kién ty |& lap day 2026
tang manh tai phan khuc nay.
Doanh thu 8,837 9,099 3% -31% 13,204 45% -1%
Doanh thu mang nay ky vong téng nho: (1)
_ 4 téng dién tich cia VCP Dan Phuong, (2) ty
dichC\Zjo ”.té’#e lfis & 8400 8949  65% 0% 9306  4.0% 0.8% Ié Idp dAy ting. Diéu chinh gidm sv du
’ : q phéng ci do loai bé déng gop cia Vincom
Center Nguyén Chi Thanh.
- Chuvén nhuon Viéc mé& ban va ban giao dy én shophouse
BOS 4 ong 170 70 -59% -98% 3,818 5354% -5% tai Quang Ninh va Hai Phong dw kién dién
ra vao nam 2027, thay vi 2026.
- Khac 268 80 -70% 0% 80 0% 0%
Loi nhuan gop 4,732 5,309 12.2% -15% 6,692 26.1% 5.8%
- Cho thué BBS &
dich vu lién quan 4,621 5,255 13.7% 6% 5,471 4.1% 8.0%
s A 85 34 -50.8%  -97% 1,201 3433.7%  -3.2%
- Khéac 27 20 -25.2% 0% 20 0.0% 0.0%
Bién LN gop 2027 gidam do cé déng gop twr
Bién lgi nhuan gép 53.5% 58.3% 48dpt 11.1dpt 50.7% -7.7 dpt 3.2dpt mang chuyén nhuong BBS, dw kién co
bién lgi nhuan thap hon mang cho thué.
- Cho thué BBS & o o o
dich vi lién quan 55.0% 58.7% 3.7 dpt 3.6dpt 588% 0.1 dpt 3.9 dpt
B;DSC”W‘"" nhuvong 4989 48.6% -1.2dpt  18dot  31.5% -17.1dot  0.5dpt
- Khac 10.0% 25.0% 15 dpt Odpt 25.0% 0 dpt 0 dpt
Dw kién chi phi trong 2026 van duy tri &
mirc cao khi Ii suat tang c6 thé phan nao
Chi phi quan ly va =0 : o o _1mo,  tac dong dén kha nang tai chinh cla cac
ban hang e e e 0 THeiE T 1% khach thué, tir d6 anh hwéng dén trich lap
dw phong ctia VRE. Chi phi 2027 tang do
mé& ban cac dw an BDS.
% Chi phi quan Iy va o o o i
bén hang/ Doanh thu 9.5% 9.7% 0.2 dpt 0.5 dpt 7.8% 1.9 dpt 1.4 dpt
Du kién I4i suat van & mirc cao gidp lai tién
gl & coc duy tri tot, nhwng 2026 khdng con
Thu nhap tai chinh ghi nhan lai d6t bien nhw 2025. Chi phi lai
e ap 3,687 2,122 -42.4% -7.3% 2,123 0% 11.6% vay duw kién khong bién dong manh do céc;
9 khoan vay la dai han va huéng Iai suét cb
dinh. Biéu chinh gidm sv dy phéng ci do
tang chi phi lai vay trung binh.
Diéu chinh phu hop do nam 2026-2027 dv
Thu nhép khac 503 273 -45.8% 27% 330 20.9% 51.5% kién khong con ghi nhan thu nhap ti boi
thwdng hop dong Ién nhw 2025.
LN trwéce thué 8,083 6,821 -15.6% -9% 8,115 19.0% 12.4%
Loi nhuan sau thué 6,446 5,457 -15.3% -9% 6,492 19.0% 12.4%
.. , LN 2026 diéu chinh gidam sv dw phéng cii
LNSTsaulgiichcla ¢ ,05 5457 _153% 9% 6492  19.0%  12.4% chi yéu do gidm dong gép tir hoat dong

cb dong thiéu sb
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chuyén nhuong BBS
Ngudn: MBS Research dy phéng
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Ké hoach ting dién tich thwong mai nam 2026 phu hop dw phéng

Trong ndm 2026, VRE chi cé ké hoach mé thém 1 trung tam thwong mai (TTTM)
m&i 1a Vincom Plaza Wonder City (Ban Phwong) véi dién tich mat san (GFA)
tang 1&én khodng 27 nghin m2, twong dwong 1.4% téng dién tich méat san cua
VRE hién tai. Ké hoach nay phu hop voi dw phong trwedec dé ciia MBS Research,
do d6 ching toi chi thwe hién loai trir dién tich GFA cla Vincom Center Nguyén
Chi Thanh (d6ng gép 1.6% téng doanh thu mang cho thué n&m 2025) khai déng
gop doanh thu ndm 2026 ma khong diéu chinh gi thém vé dién tich. Tuy nhién,
nhd VRE d4 tich cwc cai tao phan dién tich con lai tai cac TTTM, ty | 14p day
da cai thién dang ké trong nadm 2025, do d6 ching t6i cé co s& dé diéu chinh dw
phdng téng ty 1& I4p day ndm 2026-2027, tir d6 tang bién loi nhuan gdp mang
nay cla doanh nghiép. Nhi*ng diéu chinh nay chi yéu dén tir ting manh ty 1&
lp day dv kién tai phan khuc Vincom Plaza (wéc tinh dat mire trung binh 90.5%
trong nam 2026, tang 7.5 diém % so v&i trung binh nam 2025).

Hinh 10: Ma tran phan bé TTTM cta VRE dw kién vao cudi nam 2026  Hinh 11: Dw phéng doanh thu va bién Igi nhuén gép mang cho
thué bat dong san cua VRE

R 10,000 70%
Ha No6i HCM Khac Tong
- — | 60%
8,000 A -
Vincom Center 4 (i) 2 0 6 - 50%
g 6000 1 - 40%
Vincom Mega Mall 4 2 2 8 S
2 4,000 - - 30%
Vincom Plaza 4 (ii) 7 51 62 - 20%
2,000 H
- 10%
Vincom+ 0 3 12 15
0 - - 0%
2019 2020 2021 2022 2023 2024 2025 2026F2027F
Tong 12 14 65 91 mmmm Doanh thu mang cho thué BDS (ty VND, trai)
Bién LNG mang cho thué (phai)

Luwu y: (i) Loai b6 Vincom Center Nguyén Chi Thanh; (i) Thém vao Bién lgi nhuén gdp giai doan 206-2027 c6 thlé’ quay vé mikc cao clia
Vincome Plaza Wonder City nam 2023 nho ty 1€ 1ap day cai thién tich cuc

Ngudn: VRE, MBS Research téng hop va dw phéng Ngudn: VRE, MBS Research téng hop va dy phéng

Diéu chinh cham tién d6 mé& ban va ban giao 2 dw an bat dong san tai
Quang Ninh va Hai Phong tir nam 2026 sang nam 2027

Trong cac bao cao truwdc, ching téi da ky vong hoat ddng mé ban va ban giao
2 dw an b4t dong san (Vinhomes Golden Avenue — Béc Luan, Quéng Ninh va
Vinhomes Royal Island — Vi Yén — Hai Phong), tir d6 hd tro két qua kinh doanh
cta VRE trong ndm 2026. Tuy nhién, theo chia s& mé&i nhat clia doanh nghiép,
hoat déng nay sé khong dién ra trong nam 2026 nhw ky vong. Ching t6i diéu
chinh cham tién d6 mé ban va ban giao ctia 2 dy an nay tir ndm 2026 sang nam
2027, theo d6, dw phéng doanh thu va lgi nhuan gép mang chuyén nhwong bat
dong san nam 2026 cta VRE gidm manh so véi dy phong truwée do.
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Hinh 12: Chi tiét cac dw an chuyén nhwong BDS sap téi cia VRE
Dién tich

. . . i Sé6 san Chi phi phat .
TT Dw an Tinh thanh  ban rong — 2 Y , Lwuy
NSA (m2) pham trién (ty VND)
1 Vinhomes Royal Island Hai Phong 85,600  ~ 1000 4,800 2@%anhgub;?; Sgggbﬁgg;agg)”’ AL (s o
) . i - Ky vong bat dau ban giao tir 2027 (thay vi
2 Vinhomes Golden Avenue Quang Ninh 24,200 280 1,300 2026 nhu ky vong truéc do)
& Vinhomes Green Paradise TF:' HCM n/a ~ 1300
(Can Gio)

Nhw chuing toi da dé cap tai bao céo l1an trwéc, VRE khong phai la don vi dau
tw phat trién trwc tiép déi véi hai dw an Vinhomes Golden Avenue va Vinhomes
Royal Island, do d6 khéng chiu rui ro phat trién. Chung t6i ky vong cac dw an
nay sé& cé bién lgi nhuan gop thap hon cac dy an shophouse trué'c d6 clia doanh
nghiép trong vong 3 ndm gan nhét. Theo d6, ching t6i dw phéng bién lgi nhuan
gop méng chuyén nhwong bat dong sén ctia VRE dat mrc 31.5% vao nam 2027,
gidm 17.1 diém % so v&i cung ky.

Hinh 13: Biéu chinh dw phéng tién d cac dw an BDS chuyén nhwong

TT Dw an 2025 2026F 2027F Sau 2027
1 Vinhomes Royal Island
2 Vinhomes Golden Avenue
3 Vinhomes Green Paradise
Lwu y: M& ban Ban giao

Ngubdn: MBS Research dy phéng

Hinh 14: Dw phéng doanh thu va bién Ii nhuan gép mang chuyén nhwong BDS cia VRE

4,500 60%
4,000
-~ - 50%
3,500 - n
\
3,000 -1 \ L 40%
Q \
2 2500 |
> W | 50

2,000 -
1,500 - 20%

1,000
- 10%

500
0 - ‘ - ‘ - ‘ 0%

2019 2020 2021 2022 2023 2024 2025 2026F 2027F
mmmm Doanh thu chuyén nhwong BDS (ty VND, tréi)
—#—Bién LNG chuyén nhwong BDS ( phai)

Ngudn: VRE, MBS Research du phéng

Trong ndm 2026, VRE ciing dy kién ra mat dong s&n phdm mé&i Vincom
Collection — phé thuwong mai, do doanh nghiép truc tiép quan ly va van hanh véi
thiét k& dwoc didu chinh theo ddc diém clia khu vwe. Ching tdi hién chua dwa
cac du phéng vé dong san phdm nay trong md hinh dinh gia, va sé cap nhat khi
c6 thém théng tin.
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Cé phiéu VRE ky vong dwoc phan bd vao ré chi sé FTSE Global All-cap ky
ra soat T9/2026

Dwa theo cac tiéu chi lwa chon cla bd chi s6 FTSE Global All-cap va di liéu tai
ngay 30/01/2026, MBS Research d& mé phéng danh muc c¢b phiéu cé kha nang
duoc lwa chon vao bo chi sd FTSE Global All-cap va khéi lwgng giao dich trong
ky review vao thang 9/2026 sap t6i. Theo dw phéng nay va danh muc mau ma
FTSE c6ng bb vao thang 11/2025 vira qua, VRE c6 thé ndm trong sb 30 cb
phiéu tiém nang dwoc phan bd vao rd chi sb nay. M&c du danh muc c6é thé sé
c6 thay ddi vao thoi diém cong bd chinh thire, chiing téi cho réng kha néng VRE
duwoc chon trong danh muc la kha cao, kéo theo cac ky vong vé viéc thu hat
dong vén ngoai khi dwoc cac qui ETF mua vao, tang thanh khoan va nang cao
vi thé trén thj treong québc té. Pay co thé 1a yéu td hé tro dang chd y cho cb
phiéu trong thei gian tdi.

Hinh 15: Dy bao cac cb phiéu dwoc phan bd vao chi sé FTSE Global All-cap trong ky ra soat thang 9/2026 (dwa trén div liéu ngay 30/1/2026)

Ma Vén héa (Ty dong) Gia tri mua du kién (Triéu USD) Gia (VND/cp) Uéc s ngay giao dich
vIC 1,082,697 69.68 140,500 2.04
VHM 435,386 56.63 106,000 1.83
MCH 205,949 9.11 159,100 471
HPG 205,702 4161 26,800 1.20
FPT 178,016 19.35 104,300 0.39
VPL 165,880 10.49 92,500 4.02
VNM 147,561 23.12 70,600 0.77
TCX 130,589 1.19 56,500 0.19
MSN 121,457 8.26 84,000 0.29
sTB 118,769 164 63,000 0.05
vJc 100,870 44.04 170,500 3.52
ssl 77,598 4.35 31,150 0.15
SHB 73,499 9.59 16,000 0.29
| VRE 68,624 9.67 30,200 1.03 |
GEE 66,173 12.17 180,800 3.53
SAB 64,000 5.89 49,900 153
VPX 51,938 1.00 27,700 0.81
POW 42,183 2.69 13,750 0.29
EIB 38,838 4.39 20,850 0.69
GEX 33,118 5.34 36,700 0.38
KBC 32,867 5.10 34,900 0.48
Vel 31,156 45.01 36,650 2.52
KDH 30,861 15.00 27,500 1.90
FRT 28,934 44.97 169,900 7.98
VND 28,163 2.58 18,500 0.24
DGC 26,053 13.94 68,600 0.96
PVS 23,218 13.16 45,400 0.65
PDR 17,661 1.02 17,700 0.15
DXG 17,131 14.09 15,400 167
HUT 16,772 2.94 15,700 1.36
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 8,939 8,837 9,099 13,204 LN trwéc thué 5,133 8,083 6,821 8,115
Gia vén hang ban (4,184)  (4,105)  (3,790)  (6,512) Khéu hao 1,379 1,381 1,382 1,474
Loi nhuan gép 4,755 4,732 5,309 6,692 CP lai vay 566 703 562 584
Chi phi quan Iy DN (642) (568) (591) (634) Céc khoan diéu chinh khac (1,481)  (4,667) (1) 431
Chi phi ban hang (341) (271) (291) (396) Thay déi VLD (4,839)  (8,763)  (2,990)  (7,711)
LN tv HBKD 3,773 3,893 4,426 5,662 LCTT tr HDKD 758 (3,262) 5,735 2,894
EBITDA thuan 5,152 5,274 5,809 7,136 Dau tw TSCD (4,192)  (2,686)  (2,014)  (5,198)
LN trwéc thué & lai vay 3,773 3,893 4,426 5,662 Thu tir TL, nhwong ban TSCH 1 12 - -
Thu nhap lai 1,786 4,751 2,821 2,905 Khac 1,718 5,682 (1,974) 3,060
Chi phi tai chinh (838)  (1,085) (699) (782) LCTT tir dau tw (2,463) 3,008  (3,988)  (2,138)
Thu nhéap rong khac 413 503 273 330 Thu tr PH CP, nhan gép VCSH 0 - - -
TN tv cac Cty LK & LD - - - - Tién vay rong nhan duoc 509 1,827 227 204
LN trwéc thué 5,133 8,083 6,821 8,115 Dong tién tr HDTC khac - - 278 33
Thué TNDN (1,038)  (1,637)  (1,364)  (1,623) Cb tirc, LN da tra cho CSH - - - -
Loi nhuan sau thué 4,096 6,446 5,457 6,492 LCTT tir hoat dong TC 510 1,827 505 237
Loi ich cb dong thiéu sé - - - - Tién & twong dwong tién dau ki 4,102 2,885 4,435 6,686
Loi nhuan rong 4,096 6,446 5,457 6,492 LC ti&n thuan trong nam (1,195) 1,573 2,252 993
Chi tra cb trc - - - - Tién & twong dwong tién cubi ki 2,906 4,458 6,686 7,680
Loi nhuan git lai 4,096 6,446 5,457 6,492
Bang can doi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong duwong tién 2,885 4,435 6,686 7,680 T&ng trwéng doanh thu thuan -9% 1% 3% 45%
DAau tw ngan han 126 133 137 199 Tang trwdng EBITDA -14% 2% 10% 23%
Phai thu khach hang 2,016 2,886 2,843 5,282 Tang trwdng LN tir HDKD 83% 103% 114% 128%
Hang tén kho 295 236 643 802 T&ng trwdng LN trwéc thué 7% 57% -16% 19%
Téng tai san ngén han 12,312 7,961 10,473 17,333 Tang trwdng LN rong 7% 57% -15% 19%
Tai san cb dinh 203 263 250 244 Tang tredng EPS 7% 57% -15% 19%
Xay dyng co ban d& dang 802 267 283 297
BDS dau tw 27,084 27,231 27,867 31,589 Bién LN gop 53% 54% 58% 51%
DAu tw vao cong ty con - - - - Bién EBITDA 79% 114% 96% 7%
Dau tw vao cs’)ng ty LD, LK - - - - Bién LN rong 46% 73% 60% 49%
cackhodndautwdaihan  447g7 2556 27,503 24373 ROAE 98%  13.3%  101%  10.8%
Téng tai san dai han 42,914 53,318 55,920 56,522 ROAA 7.4% 10.5% 8.2% 8.8%
Téng tai san 55,226 61,279 66,393 73,855 ROIC 8.8% 11.8% 9.0% 9.7%
Vay & no ngan han 2,010 21 203 215 Vong quay tai san 16% 14% 14% 18%
Phai tra nguwoi ban 462 659 543 903 Téng no vay/VCSH 11% 13% 12% 11%
Phai tra ng&n han khac 3,449 4,494 3,762 4,136 No vay rong/VCSH 4% 4% 0% 1%
Téng ng ngén han 5,921 5174 4,508 5,253 No vay rong/Téng tai san 3% 3% 0% -1%
Vay & no dai han 2,523 6,380 6,425 6,617 Kha nang thanh toan lai vay 6.7 6.2 7.9 9.7
Céc khoan phai trd khac 4,860 1,357 1,635 1,668
Tdng no dai han 7,383 7,737 8,060 8,285 S6 ngay phai thu 82 119 114 146
Téng no 9,393 7,758 8,263 8,499 S6 ngay ndm gitr hang tdn kho 26 21 62 45
S6 ngay phai tra tién ban 40 59 52 51
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 2.1 15 2.3 3.3
C6 phiéu quy (1,954) (1,954) (1,954) (1,954) Kha nang thanh toan nhanh 2.0 15 2.2 3.1
LN git lai 20,595 27,040 32,498 38,990 Kha n&ng thanh todn tién mat 0.5 0.9 1.5 1.5
Cac quy thudc VCSH (53) (53) (53) (53)
Vén chli sé hiru 41,922 48,368 53,825 60,318 Pinh gia
Loi ich cb dong thiéu s6 0 - - - EPS (VND/cp) 1,759 2,768 2,343 2,788
Téng vén cha sé& hiru 41,923 48,368 53,825 60,318 BVPS (VND/cp) 18,002 20,769 23,113 25,901
T6ng no va VCSH 55,226 61,279 66,393 73,855 P/E 16.1 10.3 121 10.2
P/B 1.6 14 1.2 1.1
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi 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 bé 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 Quéan 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:

Toda nha MB, 21 Cét Linh, © Cho Dira, 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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