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CTCP VINCOM RETAIL - HOSE: VRE

| KHUYEN NGHI: MUA | Gid muc tiéu: 40,800 | Upside: +69%

CAP NHAT KET QUA KINH DOANH
KQKD 2Q2026: Doanh thu tai chinh va Hoan nhip chi phi khdu hao dan dat ting trudng lgi nhuin

+ Doanh thu thuan dat 2,374 ty VND (+11% YoY) chi yéu nhd hiéu qua cho thué tiép tuc dudc cai thién khi ty & l3p day
t8ng +2.3 ppt dat 88.6% so véi 86.3% trong 2Q2025 va gid thué trung binh toan hé théng tdng trudng mét chir sé.

* Dang chl vy, lgi nhudn gbp dat 1,398 ty VND (+18% YoY) nhd bién LNG cha mang cho thué tang +5.6 ppt dat 61.1%. Bién
(gi nhuén gbp dudc cai thién manh nhd phat sinh mét khodn thu nhap mét lan tir chi phi khau hao d8i véi mét TTTM, néu loai
trif khodn thu nhap bat thudng nay, bién Lgi nhuan gdp cai thién dudc khoang +1 ppt.

+ Doanh thu tai chinh tir (i cdc khodn d3t coc tiép tuc |a déng luc chinh dan d3t tdng trudng khi dat 850 ty VND (+25% YoY),
qua dé giup LNST-CDTS = 1,609 ty VND (+30% YoY).

Liiy ké 6T2026, VRE da hoan thanh 49% ké& hoach doanh thu va 58% ké& hoach lgi nhudn ndm 2026.

K& hoach md mdi TTTM: trong ndm 2026, VRE du kién dua vao van hanh VCP DPan Phugng (25,000m2 trong Q3/2026) va md
hinh khu phé thusng mai. Trong khi d8, VRE dang trién khai 20-22 TTTM khdac tudng dudng vdi 1.6-1.7 triéu NLA m2 nhung
chi bat dau dua van hanh ti cudi 2027. Nhin chung, k& hoach m3 mdi TTTM cu thé van chua dudc doanh nghiép céng bé cu thé
vé vj tri, quy mé. Tuy nhién, ching tbi ky vong dién tich san ban L& s& dudc gia tdng ddng k& trong 3 ndm tdi khi ma danh muc
du 4n trién khai cGia Vinhomes ngay cang day, trong dé cdc md hinh khu phé thusng mai (Vincom Collection) s& dudc dau tu tai
cac thi trudng tier 2.

Thay d8i nhan su cap cao: Ngay 28/07/2026, HDQT d3 thdng qua quyét dinh thay d6i nhan su cap cao. Trong dd, cidc nhan su
dugc b8 nhiém déu cé thai gian dai cdng tac trong hé sinh thai Vingroup (1) BS nhiém éng Tran L& Phuong vao vi tri Cha tich
HDQT, (2) B6 nhiém ba Tran Mai Hoa (cuu Chd tich HDQT) vao vi tri Téng gidm déc kiém Phd TGD vén hanh. (3) BS nhiém ba
Pham Thi Thu Hién (cuu T8ng gidm d&c) vao vi tri Phé TGD Kinh doanh va Marketing.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 8,939 8,837 9,200 10,303
Lgi nhuén gbp 4,755 4,732 5,214 5,918
NPATMI 4,096 6,446 5,605 6,108

EPS 1,940 1,802 2,837 2,688
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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): 24,100
C6 phiéu LH (Triéu): 2,272
Vén hoa (Ty VND): 58,058
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 17.7%

M3é tai khoan




\'.“\o BANG TOM TAT KQKD 2Q2026: Doanh thu tai chinh va Hoan nhap chi phi khiu hao BAO CAO CAP NHAT
w dan dit tdng trudng Ldi nhuan 19/08/2026 - HOSE: VRE
m: 2Q2025 2Q2026 % YoY  1H2025  1H2026 KHUYEN NGHL: VI
- Doanh thu thudn 2,143 2,374  10.8% 4,274 4,667  9.29% Gid muc tiéu: 40,800
5 Chuyén nhudng BDS 12 21 68.1% 60 39 -36.0% Upside: +69%
2[: Cho thué BDS va cung cip dich vu 2,068 2,268 9.7% 4,094 4,476 9.3%
('-'j—)' Khac 62 85  37.0% 120 153 27.79%
L Lgi nhudn gop 1,182 1,398 183% 2,385 2,652 11.2% Théng tin doanh nghiép
- 9% Bién LNG 55% 59% 56% 57% Gia hién tai (VND): 24,100
Chi phi ban hang (41) (54) 31.3% (109) (118)  8.2% C6 phiéu LH (Triéu): 2,272
Chi ph{ QLDN (121) (76) -36.6% (226) (163) -28.19% Vén hod (Ty VND): 58,058
9%SG&A/Revenue 8% 6% 8% 6% Thanh khodn 30n (Triéu): 8.5
EBIT 1,020 1268  24.2% 2,050 2372 15.7% S8 ol e ngieslt 1705
Doanh thu tai chinh 677 845  24.8% 1,302 1,680 29.1%
Chi phi tai chinh (269) (220) -18.3% (511) (425) -16.99%
LNTT 1,545 1,996  29.2% 3,021 3,995 32.29
LNST 1,233 1,609  30.4% 2,411 3215 33.4%
% Bién LNR 58% 68% 56% 69%

Ngubn: VRE, BSC Research
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Hinh 1: Doanh nghiép van dang kiém soat s du dit coc Hinh 2: Doanh nghiép da sdm tai ciu tric cd cau khach thué
thém trong nam 2026 & muc 600 ty VND dé uu tién trai nghiém cha khach hang
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Hinh 4: Khoan dat coc HTDT hién tai tuong ung vdi 764,000

Hinh 3: Ty l¢ Lap day M lién tuc dugc cai thicn m2 dién tich san thuong mai tdng thém trong 2026-2030
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DU PHONG KQKD 2026-2028:

N&m 2026: ching téi diéu chinh tdng nhe gid cho thué 1-3% & 3 md hinh VCC, VMM, VCP va cdp nhét lai ty gid tusng Ung véi
tinh hinh thuc té, theo dd, VRE sé& ghi nhin lgi nhudn rong sé tdng +10% so vdi du bdo cli dat 6,108 ty VND (-5% YoY tif muc
nén cao ndm 2025). Né&u loai bd cdc khodn thu nhp bat thudng tir giao dich chuyén nhugng VCC Nguyé&n Chi Thanh, hoat déng
kinh doanh c8t l&i clia VRE van ghi nhan muc tdng trudng Lgi nhudn rong +23% YoY.

N&m 2027- 2028: su phuc héi ciia mang kinh doanh shophouse sé& dan dat chu ky tdng trudng gi nhuén tiép theo: Dua trén ké
hoach kinh doanh clia doanh nghiép, chung tbi ky vong mang kinh doanh shophouse s& quay tré lai déng gdp ddng ké vao lai
nhudn tir ndm 2027, dudc dan dat bdi cdc du dn Vinhomes Royal Islands, Golden Avenue va Vinhomes Green Paradise. Ching
t6i du bdo trong ndm 2027/2028, doanh thu thuan sé& lan lugt dat 11,208 ty VND (+9% YoY)/12,402 ty VND (+11% YoY)
tuong Ung muc lgi nhuan rong dat 6,517 ty VND (+7% yoY)/7,514 ty VND (+15% YoY).

DINH GIA VA KHUYEN NGHI

VRE ghi nhan muc chiét khau -27% trong 3 thang khi VNIndex chi -7% trong 3 thdng gan nhat. G mdc gid hién tai, VRE dang
giao dich tai EV/EBITDA 2025F = 10.1x — thdp han trung binh 5 ndm & muc 13x du nén tdng hoat déng cla doanh nghiép tiép
tuc duy tri viing chic, véi kha ndng hién thuc hda Lgi nhuin trong FY26-FY28 dudc hd trg bai:

« Ty l& l4p day 6n dinh trén danh muc hién hiu.

« Trién vong ma rdbng danh muc san thuong mai rd rang cling hé sinh thai Vingroup/Vinhomes.

e Su quay trd lai cia mang shophouse tlr ndm 2027.

Chung t6i duy tri khuy&n nghi MUA d6i vdi VRE véi gid muc tiéu 40,800 VND/cp (tusng dudng +69% upside) cao hon muc gid
muc tiéu cili khodng 1.7% chd yéu do diéu chinh tdng gid cho thué. Chlng t6i tin rang VRE xiing dédng dudc giao dich & muc

dinh gid cao hon so vdi cdc cdng ty cling nganh trong khu vuc, ddc biét & khi k& hoach ma réng dién tich cho thué rong (NLA)
d3 ddt coc (718.000 m2) van chua dugc phan dnh diy du vao dinh gid.

Phuong phap

Mang cho thué BDS va dich vu Ty suat von hda 87,940
Mang kinh doanh BDS So sédnh 5,768
(+) Tién & Bau tu ngdn han 4,880
(-) NG vay (5,795)
Gia tri vén chl sé hitu 92,792
S8 lugng ¢8 phiéu luu hanh 2,27

Gia muc tiéu 40,800
Upside 69%
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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 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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 bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ngé Trudng Giang
Chuyén vién phén tich
Giangnt@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 Nguyén 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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