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CTCP VINCOM RETAIL - HOSE: VRE
| KHUYEN NGHI: MUA | Gia muc tiéu: 37,300 | Upside: +22%

CAP NHAT KET QUA KINH DOANH

KQKD Q2/2025: DTT = 2,143 ty VND (-14% YoY) va LNST-CDTS = 1,233 ty VND (+21% YoY), trong d6 mang kinh doanh

BDS sut gidm manh dudc bl d3p bai doanh thu tai chinh nhu ky vong ctia ching t6i. Cu thé:

« Doanh thu kinh doanh BBS = 12 ty VND (-97.4% YoY) do chi ban giao 3 san phdm shophouse so vdi 104 san pham cling ky
2Q2024. Tai thdi diém cudi 1H2025, VRE d3 ban giao hau hét sdn phim tai cic du an dang trién khai.

+ Doanh thu tai chinh = 677 ty VND (+61.1% YoY) do |3i phat sinh tU cdc khoan ddt coc, HTDT tdng thém tir 2H2024.

Liiy ké 1H2025, DTT = 4,274 ty VND (-9.7% YoY) — hoan thanh 44.9% ké& hoach doanh thu ndm 2025 va 46.8% du phéng

cla BSC, LNST-CDTS = 2,411 ty VND (+14.6% YoY) — hoan thanh 51.3% ké& hoach lgi nhuin va 54.6% du phdéng clia BSC.

Nhin chung, KQKD tudng déng vdi ky vong cla ching téi, trién vong tang trudng Lgi nhudn ndm 2025 van dam bao do diém
trling ban giao cla mang kinh doanh BBS sé dudc bu ddp bdi doanh thu tai chinh.

TRIEN VONG KINH DOANH

BSC duy tri toan bd du phédng KQKD 2025-2026 nhu trong bdo cdo trudc, cu thé:

* N3m 2025: DTT = 9,128 ty VND (+2% YoY) va LNST-CDTS = 4,413 ty VND (+8% YoY), téng trudng lgi nhudn tu (1) van
hanh mdi VMM Ocean City (T8/2025), VMM Royal Island (T9/2025), VCP Quang Tri (Q4/2025) va (2) doanh thu tai chinh.

+ N&m 2026: BSC du bdo DTT = 10,941 ty VND (+20% YoY) va LNST-CDTS = 5,355 ty VND (+21% YoY) chu y&u nhd (1)
su déng gdp tré lai cia mang kinh doanh shophouse tai Golden Avenue vdi doanh thu dat 1,500 ty VND (g4p 7.5x so vdi
muc nén thap 2025) va (2) cdc TTTM mdi dua vao van hanh ndm 2025 dudc vin hanh xuyén suét n8m 2026 mang lai 9,219
ty VND doanh thu (+5.9% YoY)

+ D3i véi dién tich san thusng mai: VRE du kién sé& dua vao van hanh 3 TTTM mdi trong 2H2025 nang t8ng dién tich san ban
& lén mdc 1,960,000 m2 NLA (+6.5% YoY) va khong mdé mdi 2026.

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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Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 30,600
C6 phiéu LH (Triéu): 2,272
Vén hoa (Ty VND): 69,533
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 17.7%

M3é tai khoan



https://www.bsc.com.vn/Report/ReportFile/13717/
https://www.bsc.com.vn/Report/ReportFile/13717/
https://www.bsc.com.vn/Report/ReportFile/13717/

\ ? rd < Id ’ ~N ~
\’o BANG TOM TAT KQKD 1H2025: Doanh thu tai chinh bu mang kinh doanh BAO CAO CAP NHAT
w BDS va dan dat téng trudng Lgi nhuin 11/09/2025 - HOSE: VRE
Doanh thu thuan 2,479 2,143 -13.6% 4,733 4274  -9.79% KHUYEN NGHI: MUA
huyén nhugng BDS 467 12 -97.4% 744 60 -91.9% Gia muc tiéu: 37,300
5 ho thué TTTM 1940 2,068 6.6% 3867 4,094 5.9% Upside: +22%
o Khac 72 62 -13.4% 122 120 -2.29%
< Lgi nhudn gdp 1,209 1,182 -22% 2,465 2,385  -3.3%
(‘-'j-)' 9% Bién LNG 49% 55% 52% 56%
i hi phi ban hang (56) (41) -26.2% (120) (109)  -9.49% UG ) death melE
o hi phi QLDN 160 121) -24.4% 303 226)  -25.4%
Phi Q (o) {121) 6 (03 (2260) ‘ Gi4 hién tai (VND): 30,600
%6SG&A/Revenue 9% 8% 9% 8%
EBIT 994 1,020 2.7% 2,042 2,050 0.4% C6 phiéu LH (Triéu): 1,950
Doanh thu tai chinh 420 677 61.1% 855 1,302 52.29% Vén hod (Ty VND): 27,887
. 7N . ’ [0) 0
hi phi tai chinh (179) (269) 50.3% (319) (511)  60.29 Thanh khoan 30n (Triéu): ca
LNTT 1277 1545 21.0% 2,644 3,021  14.2%
2, ~ /, \ 25 0
LNST 1,021 1,233  207% 2,104 2411  14.6% S hifu nudc ngoai: 17.7%
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l.‘\ Hinh 1: Téc d6 tdng trudng doanh thu tudng dong vdi toc Hinh 2: KQKD quy trong giai doan 2021-1H2025 1 1 A A
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% YoY tang trudng doanh thu cho thué TTTM (RHS) Vén hod (T)’/ VND): 27887
Nguén: VRE, BSC Research Nguén: VRE, BSC Research ’ ’
Thanh khodn 30n (Triéu): 13.3
Hinh 3: Thgi diém van hanh TTTM thudng rdi vao ndm cudi ciing cha céic dai du dn do VHM trién khai S8 hitu nudc ngoai: 17.7%
Q‘(‘:a';w 2023 2024 2025 | 2026 2027 2028 2029 2030
Grand Park HCMC 271
Ocean Park 1, 2, 3 Hung Yén 1,172
Golden Avenue Bic Giang 116
Royal Island Hai Phong 865
The Global Gate Ha Néi 290
Wonder Park Ha Noi 133
Green City Long An 197
Golden City Hai Phong 240
Phudc Vinh Tay Long An 1,089
Green Paradise HCMC 2,870
IUT Hodc Mén HCMC 860
Appollo City Quang Ninh 5,489

Nguén: VRE, BSC Research
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KHUYEN NGHI CUA BSC

BSC duy tri khuyé&n nghi MUA d6i véi VRE va ndng +18% gid muc tiéu lén 37,300 VND (upside +22% so vdi gid déng cla

ngay 10/09/2025) dén tur cac yéu té:

* Loai bd chiét khdu 10% vao dinh gid do nhan thay (1) tién d6 trién khai clia VHM nhu ky vong, dam bao dudc thsi diém dua
thém TTTM mdi cta VRE vao van hanh, (2) tinh hinh tai chinh cta VIC/VHM tét lén nhd cdc du dn BDS md ban mdi sé gilp
dong tién clia VRE dbc l4p hon.

»  Thé&m mdi vao dinh gid 3 TTTM s& m3 mdi trong 2H2025 bao gém VMM Ocean City, VMM Royal Island va VCP Vinh

VRE hién dang giao dich tai EV/EBITDA 2025F = 12.4x — thdp han trung binh 5 ndm & muc 13.3x va cla cdc doanh nghiép
cling nganh 14-15.0x. BSC cho rang VRE sé& tiép tuc ghi nhan hiéu suat tét trong thdi gian tdi nhd (1) nhitng lo ngai vé cdc bén
lién quan d3 gidm bdt phan nao, (2) hudng Lgi tlr dong tién dau tu khi thi trudng chiing khodn Viét Nam dudc ndng hang trong
nam 2025.

Hinh 2: Hiéu suat YTD clGa VRE va VNIndex
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Hinh 4: EV/EBITDA trong giai doan 2020-2025
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
37,300
+22%

30,600
1,950
27,887
13.3
17.7%



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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