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KHUYEN NGHI: MUA

Gia muc tiéu: 31,500

Upside: +30%

QUAN DIEM DINH GIA

BSC duy tri khuy&n nghi MUA d8i v8i VRE khi nhan thay gid cé phiéu tiép tuc duy tri
3 muc dinh gid hap dan va ning +14% gid muc tiéu (én 31,500 VND/CP (upside
+30%) so véi bdo cdo trudc dé do trién vong md réng dién tich san tich cuc nhs tién
@6 trién khai du an cia VHM dugc ddy nhanh.

DU BAO KET QUA KINH DOANH

Nam 2025: BSC diéu chinh gidam nhe du bdo lan lugt -1.0%/-1.6% du phdng
DTT/LNST-CDTS xuéng con 9,128 ty VND (+2% YoY)/4,413 ty VND (+8% YoY) phan
8n do diéu chinh gidm gid cho thué di ngang so v8i 2024. Dién tich san thuong mai
t8ng thém +6.5% YoY trong 2025 bu d3p su sup gidm manh cla doanh thu mang kinh
doanh shophouse con 200 ty VND (-76.2% YoY)

CAP NHAT KE HOACH KINH DOANH 2025

Tai DHDCD n¥m 2025, doanh nghiép dt k& hoach DTT = 9,520 ty VND (+6.5% YoY),
LNST-CDTS = 4,700 ty VND (+15% YoY) chl yéu dén tlf mang cho thué cét 6i va
doanh thu tir hoat déng tai chinh, trong dé déng gép tir kinh doanh shophouse han ché
vdéi doanh thu chi khodng 220 ty VND (-73.8% YoY).

LUAN PIEM PAU TU

e Dinh gid hap dan: VRE d3 ghi nhan hiéu sudt +32.7% ké tir bdo cdo gan nhat
nhung c6 phiéu hién van dang giao dich tai EV/EBITDA 2025F = 9.8x - thap
haon muc -1 lAn @6 l&ch chun va thdp hon 14.0-15.5x cla cac doanh nghiép
cling nganh.

e Dién tich san thuong mai dudc ky vong sé tiang trudng manh trong 5 nam
tdi tuong déng vdi k&€ hoach trién khai du dn cia VHM. Trong ndm 2025, VRE
du kién van hanh mdi 3 TTTM bao gébm VMM Ocean Park, VMM Royal Island
va VCP Vinh, qua dé nang t8ng dién tich san thuong mai lé&n muc 1,961 triéu
m2 (+6.5% YoY). Dua trén k& hoach ma ban du dn ctia VHM, ching t6i ky vong
trong 3-5 ndm tdi VRE sé m3 mdi thém 6-7 du an tap trung & cac dai db thi tai
TP HCM-Ha N&i (The Global Gate, Wonder Park, Long Beach) va tai cac tinh
cong nghiép Hai Phong — Long An — Quang Ninh.

RUI RO: Thdi diém van hanh cdc TTTM mdi chdm hon ky vong, chi phi dau tu mdi cao.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 9,791 8,939 9,128 10,941
Lgi nhuén gbp 5,346 4,755 5,044 6,051
NPATMI 4,409 4,096 4,413 5,355
EPS 1,893 1,759 1,895 2,299
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Théng tin doanh nghiép
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S4 hitu nudc ngoai:

24,150
2,272
54,876
8.9
19.4%

Trang | 1


https://www.bsc.com.vn/Report/ReportFile/12814/
https://www.bsc.com.vn/Report/ReportFile/13367/

BSC" Bao cdo cip nhat doanh nghiép
16/05/2025 - HSX: VRE

uuuuuuuuuuuuuuu

I. CAP NHAT KQKD 1Q2025

Bang 1: Tém tit KQKD 1Q2025

(Ty VND) 2023 2024 % YoY 1Q2024 1Q2025 % YoY
Doanh thu thuan 9,791 8939 -87% 2,255 2,131 -5.5%
Chuyén nhugng BDS 1,772 839 -52.6% 277 48 -82.6%
Cho thué TTTM 7,796 7,878  1.0% 1,928 2,026 5.1%
Khac 223 222 -0.5% 50 57 13.6%
Lgi nhuan gop 5,346 4,755 -11.0% 1,255 1,202 -4.2%
% Bién LNG 55% 53% 56% 56%

Chi phi ban hang (341) (341) -0.1% (64) (67) 5.2%
Chi phi QLDN (439) (642) 46.3% (143) (105) -26.5%
%SG&A/Revenue 8% 11% 9% 8%

EBIT 4566 3,773 -17.4% 1,048 1,030 -1.8%
Doanh thu tai chinh 1,146 1,786 55.8% 435 625 43.6%
Chi phi tai chinh (330) (838) 153.6% (140) (243) 72.7%
LNTT 5,626 5,133 -7.1% 1,367 1,476 7.9%
LNST 4,409 4,096 -7.1% 1,083 1,177 8.8%
% Bién LNR 45%  46% 48% 55%

Nguén: VRE, BSC Research

Mang cho thué ti€p tuc phuc héi én dinh, lgi nhudn dudc dan dat bdi doanh thu tai
chinh.

Doanh thu thuan dat 2,131 ty VND (-5.5% YoY) va LNST-CDTS dat 1,177 ty VND
(+9% YoY) - lan ludt tuong dudng 23.3%/27% du phdéng doanh thu/lgi nhuén cua
chiing téi. Trong dd, ddng luc chinh van dén tir mang van hanh cho thué TTTM:

e Mangchothué TTTM: doanh thu dat 2,026 ty VND (+5% YoY) va bién LNG =57.9%
gidm so vdi muic 60% clng ky.

e Mang kinh doanh BBDS: doanh thu dat 48 ty VND (-82% YoY) do chi 9 sdn pham
dudc ban giao so vdi 45 sdn phadm cung ky 1Q2024

e Doanh thu tai chinh tiép tuc tdng +43.7% YoY lén mic 625 ty VND do (&i phat sinh
tU cac khodng dat coc, HTDT tang thém 8,190 ty VND (+63.6% YoY) tu 2H2024.

K& hoach mé méi TTTM:

e N3m 2025: du kién m3 mdi 3 TTTM nhu ching téi ky vong, bao gém VMM Ocean
Park, VMM Vi Yén, VCP Vinh
e N3m 2026: VMM C§ Loa, VCP Ban Phudng

Il. CAP NHAT DOANH NGHIEP 2025 - Tiép tuc don b&y tif hé sinh thai Vingroup
1. Mang cho thué TTTM: budc vao chu ky mé rong mdi

Giai doan 2022-2024, VRE d3 tham gia trién khai TTTM tai tat cd cdc du an thuong mai
cla Vingroup bao gém 3 VMM (Grand Park, Ocean Park, Royal Island), déng thdi kinh
doanh shophouse tai 2 du an (Golden Avenue, Royal Island). Giai doan 2025-2027, tap
doan du kién phat trién thém 7 du dn BBS quy mé lén (trén 150ha), tao nén tadng thuin
lgi d& VRE tan dung mé&i quan hé hdp tidc sdn céd nham ma réng dién tich san ban &,
hudng tdi muc tiéu md réng 800,000 m2 dién tich san thusng mai trong trung-dai han
tugng dudng +38.3% quy mo hién tai.
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Trudc mat trong ndm 2025, doanh nghiép du kién dua vao van hanh 3 TTTM mdi bao
gdbm VMM QOcean Park (2Q2025 - 53,200 m2 GFA), VMM Royal Island (3Q2025 -
44,500 m2 GFA) va VCP Vinh (4Q2025 - 19,200 m2 GFA) nang téng dién tich san ban
& lén murc 1,961,000 m2 GFA (+6.5% YoY).

Hinh 1: Th&i diém van hanh TTTM thudng rdi vao ndm cudi cling clia cac dai du an do VHM trién khai

Grand Park
Ocean Park 1, 2,3
Golden Avenue

Royal Island

The Global Gate
Wonder Park

Hau Nghia - Dlc Hoa
Dudng Kinh - Kién Thuy
Phudc Vinh Tay

Long Beach Can Gig
IUT Ho6c Mén

Appollo City

Quy md
(ha)

271

Vi tri 2023 2024 2025 2026 2027 2028 2029 2030

HCMC

Hung Yén 1,172
B3c Giang 116
Hai Phong 865
Ha Noi 290
Ha Noi 133
Long An 197
Hai Phong 240
Long An 1,089

HCMC 2,870
HCMC 880

Quang Ninh 5,489

Nguén: VRE, BSC Research

Hinh 2: Téc d6 tdng trudng doanh thu tudng déng vdi tdc dd ting trudng dién tich san
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Nguén: VRE, BSC Research

BSC Equity Research.

2. Mang kinh doanh BDS: Hdgp tic dau tu kinh doanh shophouse tai Golden Avenue
va Royal Island dan dat tdng trudng Lgi nhudn ndm 2026

VRE d3 d8t coc hon 5,500 ty VND cho VHM @& mua lai cdu phan shophouse tai
Vinhomes Royal Island (1,000 sdn phdm) va Vinhomes Golden Avenue (200 san pham)
trong ndm 2024. Doanh nghiép du kién md& ban trong nifa cudi nd8m 2025 va bat dau
ban giao tir 2026. Theo udc tinh cla chidng t6i, 2 du 4n s& mang vé doanh thu thuan
khodng 13,064 ty VND va lgi nhuin rong 3,919 ty VND, trong dé cdc san pham tai
Golden Avenue sé dudc ban giao chinh trong ndm 2026 mang vé 1,500 ty doanh thu
(98p 7.5 lan 2025) trong khi Royal Island sé& déng gép Lgi nhuin trong ndm 2027.
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. DU BAO KET QUA KINH DOANH 2025-2026

Nam 2025: Nhin chung, chiing t6i duy tri du phdng KQKD ndam 2025 clia doanh nghiép
khi chi diéu chinh gidm nhe -1.0% cho DTT va -1.6% cho LNST-CDTS do diéu chinh
ky vong tUr gid cho thué tdng +3% YoY vé con di ngang so véi ndm 2024 nham duy tri
khdch thué dua trén quan diém than trong vé t8c dé phuc héi kinh té, sitc mua cua thi
trudng so vdi thdi diém cudi ndm 2024. Theo dé, DTT dat 9,128 ty VND (+2% YoY)
va LNST-CDTS dat 4,413 ty VND (+8% YoY).

Nam 2026: BSC du bdo DTT = 10,941 ty VND (+20% YoY) va LNST-CDTS = 5,355
ty VND (+21% YoY) chd y&u nhd (1) su dédng gép manh mé trd lai cia mang kinh
doanh shophouse tlif ban giao cic sdn phdm tai Golden Avenue vdéi doanh thu dat
1,500 ty VND (gép 7.5 l&n ndm 2025) va (2) cdc TTTM mdi dua vao van hanh ndm
2025 dudc van hanh xuyén suét ndm 2026 mang vé 9,219 ty VND doanh thu (+5.9%
YoY).

Bang 2: Du phéng KQKD 2025-2026

Pan vi: Ty VND 2024 2025 % YoY 2026 % YoY
Doanh thu 8,939 9,128 2.1% 10,941 19.9%
Chuyén nhugng BBS 839 200 -76.2% 1,500 650.0%
Cho thué TTTM 7,878 8,706 10.5% 9,219 5.9%
Gid v8n hang ban (4,184) (4,084) -2.4% (4,891) 19.8%
Lgi nhuén gop 4,755 5,044 6.1% 6,051 20.0%
Chi phi ban hang (341) (285) -16.4% (342) 19.9%
Chi phi QLDN (642) (536) -16.4% (643) 19.9%
EBIT 3,773 4,223 11.9% 5,066 20.0%
Doanh thu tai chinh 1,786 1,868 4.6% 2,002 7.2%
Chi phi tai chinh (838) (625) -25.5% (424) -32.0%
LN trudc thué 5,133 5,516 7.5% 6,693 21.3%
Thu& TNDN (1,038) (1,103) 6.3% (1,339) 21.3%
Lgi nhuén sau thué 4,096 4,413 7.7% 5366 21.3%
LNST-CDBTS 4,096 4,413 7.7% 53566 21.3%
EPS cd ban (déng) 1,759 1,895 7.7% 2,299 21.3%
Bién LN gop 53% 55% 55%

Bién LN rong 46% 48% 49%

ROE 10% 10% 10%

Nguén: VRE, BSC Research

IV. DINH GIA

VRE duy tri giao dich tai muc dinh gid hap dan mac du da ghi nhan hiéu suat +32.7%
k& tif bdo cdo gan nhat nhung cé phiéu hién van dang giao dich tai EV/EBITDA 2025F =
9.8x - thdp han muic -1 14n &6 léch chudn va thip hon 14.0-15.5x cGia cdc doanh nghiép
cling nganh.

BSC duy tri khuyén nghi MUA d6i véi VRE khi nhan thay gid cd phiéu tiép tuc duy tri &
muc dinh gid hdp dan va tdng +14% gia muc tiéu l&n 31,500 VND/CP (upside +30%)
s0 vdi bdo cdo trudc dé trién vong md réng dién tich san tich cuc nhd tién @6 trién khai
du dn clia VHM dudc ddy nhanh. Chdng téi duy tri ty L& chiét khdu 10% phan anh rdi ro
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vé chi phi dau tu cao hon va tién d6 md mdi TTTM phu thubc vao tién db trién khai du
an clia VHM.

Bang 3: Dinh gid

Phuaong phap Gia tri

Mang cho thué BBS va dich vu Ty sudt vén hda 77,229
Mdng kinh doanh BBS So sanh 3,919
(+) Tién & P4u tu ng3n han 3,445
(-) Ng vay (4,985)
Gia tri vén chl sé hitu 79,608
% Chiét khiu vao gia tri 10%

Gid tri VCSH sau chiét khau 71,647
S6 lugng ¢8 phiéu luu hanh 2,272
Gia muc tiéu 31,500
Gi4 hién tai 24,150
Upside 30%

WACC 12.8%

Nguén: BSC Research

V. RUIRO

RUi ro vé chi phi dau tu: Chi phi dau tu trén mbi m2 san thusng mai ghi nhan téc db
tang 21.3% CAGR trong 2020-2024 ti 14.7 triéu VND/m2 nam 2020 én 32 triéu
VND/m2 ndm 2024. Do dd, bién lgi nhudn cta cidc TTTM trong tudng lai cé thé bj anh
hudng dang ké.

Hinh 3: Chi phi dau tu/m2 san thudng mai
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PHU LUC
KQKD (ty déng) 2023 2024E 2025F 2026F LCTT (ty dong) 2023 2024E 2025F 2026F
Doanh thu 9,791 8,939 9,128 10,941 (L&)/LNST 5,526 5,133 5,516 6,693
Gid vén hang ban (4,445) (4,184) (4,084) (4,891) Kh4u hao va phén b8 1454 1379 1,402 1,404
Ldi nhuén gbp 5346 4755 5044 6,051 Thay d8ivén lwu dong  (1,492) (3,113)  (483) 225
Chi phi ban hang (341)  (341)  (285)  (342) Diéu chinh khac (1,596) (2,641) (2,845) (3,254)
Chi phi QLDN (439)  (642)  (536)  (643) LCTT tif HD KD 3892 758 3590 5068
L3i/l6 HDKD 4,566 3,773 4,223 5,066
Doanh thu tai chinh 1,146 1,786 1,868 2,002 Tién chi mua TSCH (8,322) (4,192) (4,608) (1,176)
Chi phi tai chinh - (272) - - Dau tu khac 801 1,729 - -
Chi phi i vay (330)  (566)  (625)  (424) LCTT tif HD dau tu (7.521) (2.463) (4,608) (1,176)
Ldi nhuan tir CTLD/LK - . . .
L3i/l6 khac 144 413 50 50 Tién chi tra c6 tuc - - - -
LN trudc thué 5,526 5,133 5,516 6,693 Tién tr vay rong 732 509 453 (1,598)
Thué thu nhdp DN (1,117) (1,038) (1,103) (1,339 Tién thu khac (21) (21) - -
LN sau thué 4,409 4,096 4,413 5,355 LCTT tir HD tai chinh 711 488 453 (1,598)
CbTS 0 - - -
LNST-CBTS 4,409 4,096 4,413 5,355 Dong tién dau ky 7,020 4,102 2,885 2,319
EBITDA 6,020 5,152 5,625 6,470 Tién trong ky (2,918) (1,217) (565) 2,294
EPS 1,893 1,759 1,895 2,299 Dong tién cudi ky 4,102 2,885 2,319 4,614
CHDKT (Ty déng) 2023 2024E 2025F 2026F Chi s6 (%) 2024E 2025F 2026F
Tai san ngén han 10,036 12,312 12,554 16,512 Kh3a ndng thanh toan
;:;n" & Tuong duong 4102 2885 2319 4614 Hé s6 TT ngén han 22 21 18 39
Pau tu ngdn han 1,071 126 126 126 Hé s6 TT nhanh 2.1 2.0 1.7 38
Phai thu ng3n han 1,613 2,016 2,059 2,468
Hang tén kho 640 295 671 804 Cd cau vén
TS ngdn han khdc 2,611 6,990 7,378 8,500 Hé s6 Ng/TTS 8% 8% 9% 6%
Tai san dai han 37,617 42,914 45,628 44,322 Hé s6 Ng/Nguén vén 10% 11% 11% 7%
Tai san hitu hinh 413 221 279 335
Tai sadn d& dang dai han 1,028 802 949 947 Nang luc hoat ddng
PAau tu dai han 25,180 27,084 29,601 28,241 S6 ngay HTK 53 26 60 60
Tai san dai han khac 10,996 14,806 14,798 14,798 S6 ngay phai thu 60 82 82 82
Téng Tai san 47,654 55,226 58,182 60,834 S6 ngay phai trd 133 125 125 125
ccc (20) (17) 18 18

Téng nd ngdn han 4,473 5,921 7,163 4,188
NG phai tra 448 462 389 1,156 Ti suat lgi nhudn
Vay ngan han 20 2,010 2,327 608 Bién Ldi nhuan gdp 55% 53% 55% 55%
Ng ngén han khac 4005 3,449 4446 2,423 Bién Lgi nhuan rong 45% 46%  48%  49%
Téng nd dai han 5,354 7,383 4,683 4,956 ROE 11.7% 9.8% 9.5% 10.4%
Vay dai han 3916 2,523 2,658 2,779 ROA 9.3% 7.4% 7.6% 8.8%
Eicé":]”h thu chua thye 113 127 127 127
NG dai han khac 1,325 4,733 1,899 2,050 Pinh gid
Téng ng phai tra 9,827 13,304 11,846 9,143 PE 12.8 13.7 12.7 10.5
Vén gép 23,288 23,288 23,288 23,288 PB 1.45 131 1.18 1.06
Thang du vén ¢ phan 47 47 47 47
LN chua phén phoi 16,476 20,595 25,007 30,362
Vén chi khéc (2,007) (2,007) (2,007) (2,007) Ting trudng
C6 dbng thiéu s8 23 0 0 0 Tang trudng DTT 34% -9% 2% 20%
Téng von chd sé hitu 37,827 41,923 46,336 51,690 Tang trudng EBIT 42% -17% 12% 20%
Téng ngudn vén 47,654 55,226 58,182 60,834 Tang trudng LNTT 61% -7% 8% 21%
56 Wgng c6 phi€u Luu 2329 2329 2329 2329 T3ng trudng EPS 61% 7% 8%  21%
hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing 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 ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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