BAO CAO CO PHIEU - BAT DPONG SAN - BAN LE - VRE

VRE - Nang khuyén nghi l1én GIU": hoat dong cot 16i on
dinh, ho’p tac K-Box mé rong ngudn khach

Ma: VRE - Phat hanh 2026-06-02

KHUYEN NGH] GIU

GIA HIEN TAI 31,550 d

GIA MUC TIEU 1 THANG 30,800 d - 29,900 — 31,700 (-2.4%)
GIA MUC TIEU 3 THANG 31,700 d - 30,000 — 33,400 (+0.5%)
GIA MUC TIEU 6 THANG 32,800 d - 30,200 — 35,400 (+4.0%)
GIA MYC TIEU 1 NAM 35,500 d - 31,000 — 40,000 (+12.5%)
PHIEN BAN TRUGC Bao cao 2026-05-08

I. PHAN TiCH KY THUAT

VRE — D6 thi gid 6 thdng (dén 02/06/2026, dong clra 31,000 d)
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Gia déng ctra 31,550 déng ngay 2026-06-05; bién d6 52 tuan 23,500 - 45,200 dong (cao hon day +34.3%,
thap hon dinh -30.2%); khéi lwrgng binh quan 30 phién ~8 triéu cé phiéu.
C& phiéu da re-rate manh tir viing 25.000 1&n 32.000 trong giai doan cudi thang 5/2026 sau khi nhém
Vingroup dugc nang du phéng (phién VHM 29/05). Phién +9,1% dugc ghi nhan trong nhip tang nay — phan
&nh dong tién ndi xoay truc vé cum Vingroup. Dau thang 6 ghi nhan nhip diéu chinh nhe vé viing 30.000.

- Vung hé tro’ chinh: 29.000 déng (day nhip re-rating gan nhat).

. Vung khang cu dau tién: 32.500 déng (dinh thang 5).

- Khang cu manh: 36.000 déng (gia trung binh Q4/2025).

P4y 52 tuan la viing quan trong néu hiéu (rng nhédm Vingroup tan bién tré lai.




Il. KHUYEN NGHI VA PINH GIA

- Khuyén nghi: GIU’ (nang tir GIU ngay 08/05/2026)

- Gia déng ctra 03/06/2026: 30.400 dong (bdn khung gid muc tiéu chi tiét trong khdi tém tat phia trén)

- Phuong phap dinh gia: P/B muc tiéu 1,6 1an x BVPS 2026F, két hop dinh gia chiét khau dong tién cho
thu nhap cho thué dinh ky

1. Du’ phéng két qua kinh doanh giai doan 2024-2027

CHi TIEU (T? DéNG) 2024 2025 2026F 2027F
Doanh thu 8.940 8.837 9.500 10.200
Tang trudng DT YoY - (1,2%) +7,5% +7,4%
Loi nhuan tir HDKD 3.773 3.893 4.200 4.550
Lo'i nhuan sau thué 4,095 6.445 6.700 7.100
Tang trudng LNST YoY - +57,4% +4,0% +6,0%
EPS (d6ng/cé phiéu) 1.802 2.836 2.948 3.124
ROE 14,0% 14,3% 14,5% 14,8%
P/B cudi ky 1,6x 1,6x 1,5x 1,4x

Nguén: Téng hop tir céc bdo cdo phén tich cé phiéu va dir liu tai chinh co ban.

2. Dy’ phéng theo quy 2026

CHi TIEU (TY PONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26  Q2F/26 Q3F/26  Q4F/26
Doanh thu 2.131 2.143 2.251 2.312 2.294 2.350 2.400 2.456
Loi nhuan tir HDKD 1.030 1.020 996 847 1.104 1.050 1.070 976
Loi nhuan sau thué 1.177 1.233 1.376 2.659 1.606 1.350 1.450 2.294
YoY DT 5,5%) (13,6%)  +8,3% +87%  +7.6%  +97%  +6,6%  +62%
YoY LNST +8,8%  +20,7%  +51,9%  +1450%  +36,4%  +95%  +54%  (13,7%)

LNST Q1/2026 dat 1.606 ty dong, tang 36,4% YoY. Péng gdp chinh: hoat déng cét 16i cho thué mét
bang ting 7-8% va khodn thu nhap tai chinh cling chuyén nhuong bat ddng san khong cét I16i. Q2-Q4
du kién quay vé toc dd ting trudng tu nhién 5-10% tir thu nhap cho thué. Q4/2026 4m YoY do nén
Q4/2025 cao (2.659 ty dong cling cé khoan mét 1an tuong tu).

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUGN NGAY KHUYEN NGHI GIA _':'IES PHU'ONG PHAP / LUAN DIEM
Bao cao nay 02/06/2026 GIUr 35.500d P/B 1,6x x BVPS 2026F + DCF thu

(1 nam) nhap cho thué



GIA MuC

NGUGN NGAY KHUYEN NGHI TIEU PHU'ONG PHAP / LUAN DIEM

VCI - Hoat déng cho thué  02/06/2026 PHU HOP THI 34.200d Nang target +11% tir 30.700 nh&
bén Ié 6n dinh sé hé tro loi TRUONG (ha tir (+6,0%) chuyén dinh gia sang giira nam 2027
nhudn c6t 16i tdng truéng KHA QUAN) + gidm chiét khau RNAV tir 20%

xuéng 15%

Dinh vi: target 1 ndm 35.500 d trong bao c&o nay gan nhu trung VCI 34.200 d (chénh +3,8%) — dong
thuan fundamental. Khéc biét khuyén nghi: VCI ha rating tir KHA QUAN xuéng PHU HOP THI TRUONG
khéng phai vi luan diém xau di ma vi gia VRE da tang tir 25.000 Ién 32.250 (t6hg murc sinh 1&i chi con
+9,1% sau khi da re-rate). B4o cao nay GIU vi gi hién tai 30.050 chua cham ving VCI ha rating; LNST
2026F cua bao cao nay (6.700 ty) tich cuc hon VCI (5.530 ty, -14% YoY do khong lap lai khoan thoai
vén Vincom NCT 1.900 ty).

IV. CAP NHAT QUAN DPIEM SO V&1 BAO CAO TRU'G'C (08/05/2026)

- Thay d6i khuyén nghi: tir GIU nang 1én GIU".

. Co sd: bao cdo phan tich cé phiéu ngay 02/06/2026 xac nhan hoat ddng cho thué ban 1é 6n dinh sé& hd
tro' loi nhuan — luan diém cét 16i manh duoc phong vé tét.

. Thay d6i gia muc tiéu: tir 20.500 dong nang |&én 34.000 dong (+66%).

- Pay la diéu chinh I&n. Nguyén nhan chinh: gia thi trurdng tai thdi diém phién ban 08/05/2026 trén thuc
té& 1a 30.400 déng, nhung Béo cédo trude udce tinh nham & mirc 20.100 déng. Phién ban 02/06 déi
chiéu truc tiép véi dir liéu gid lich str va cap nhat lai tham chiéu.

- Bai hoc cho quy trinh phan tich: moi bao céo ¢d phiéu bat budc phai tham chiéu dir liéu gia lich sir
dé 18y gia hién tai va bién do 52 tuan trudc khi xay dung mé hinh — khéng dua trén tri nhé hodc gia
trong bao céo géc cuia bén thir ba.

- Cap nhat két qua kinh doanh Q1/2026:

- Doanh thu 2.294 ty déng, ting 7,6% so v&i cling ky (c6t 18i 6n dinh).

- Logi nhuan tir HDKD 1.104 ty ddng, ting 7,2% (kiém soat chi phi tot).

- Loi nhuan sau thué 1.606 ty dong, tang 36,4% — trong dd cét 16i +7%, phan con lai tir khodn mét 1an.

- Thay déi gia dinh cét 16i:

- B&o céo 08/05 (GIU): khoan mét 1an Q1 khéng tai 1&p, lo ngai hoat déng c6t I6i yéu.

- Béo céo 02/06 (GIU): bao cdo phan tich c8 phi€u mé&i xac nhan cét 16i 6n dinh, khoan mét 1an chi 1a
phan bé sung.

. Rui ro duo'c g& bé mét phan: luan diém "kéo theo nhém Vingroup" da chuyén tir TIEU CUC sang
TRUNG LAP sau khi VHM dugc nang khuyé&n nghi phién 29/05/2026.

« Rui ro con lai: 4p luc tir tap doan me VIC; &p luc ddo han trai phiéu doanh nghiép Q2/2026.

V. LUAN DIEM PAU TU

Téng hop tir bao cdo VCI Hoat déng cho thué ban Ié 6n dinh (02/06/2026), két hop tin tirc K-Box
24/05/2026 va KQKD Q1/2026.

Luan diém 1: NOI mang cho thué 2026F ting 10% YoY — VCI diém twa dinh gia



VCI du bao NOI cho thué 2026 tdng 10% YoY, nho: * Doanh thu mang cho thué ban Ié 2026F tang 14%
YoY (so v&i mirc tdng mét chir s6 2024-2025), nhd ddéng gép ca ndm tir VMM Ocean City + VMM Royal
Island (khai trirong 2025) va ty 18 14p day cai thién 1én 89% nam 2026 (so v&i 84-87% giai doan 2024-2025).
* Tép khach thué dugc cling ¢d + cac sang kién nang cap tai san dang trién khai. * Hoat déng cho thué
chiém 66-93% doanh thu thuan giai doan 2026-2030.

Luan diém 2: CAGR DT 2026-30 dat 19%, CAGR LNST 13% — quy dat 764.000 m2 hd tro’ dai han
VCI du bao: * CAGR doanh thu 2026-2030: 19%, dan dat b&i mang cho thué + ban BDS. * CAGR LNST
2026-2030: 13%, hd trg bdi CAGR 9% ctia NOI cho thué. * Ban lanh dao du kién khai truong VCP tai
Wonder City (Ha N6i, GFA 25.000 m2) trong ké hoach 2026. * VRE da d&t coc dam bao quy dat phat trién
764.000 m2 GFA ban Ié trong 5 nam t&i. Téng GFA cho thué ban 1€ du kién dat 1,94 triéu m2 cudi 2026 (so
véi 1,91 triéu m2 cudi 2025); bd sung trung binh ~109.000 m#/ndm giai doan 2026-2030.

Luan diém 3: Ho'p tac K-Box Global — xu hu'é'ng trai nghiém ban Ié + giai tri Han Quéc

Ngay 24/05/2026, VRE céng bé MoU véi K-Box Global (Han Quéc) trién khai mé hinh ban 1&-giai tri phong

cach Han Quéc tai Vincom Mega Mall Ocean City va du an K-Town Ocean City. Cung ngay, VRE céng bd
da dén hon 232 triéu lwot khach trong nam 2025. Xu hudng trai nghiém van hoa la déng luc ban Ié hién dai
2-3 nam tai.

Luan diém 4: Dinh gia P/E 13,3x 2026F — tu'o'ng dwong peer khu vurc

VCI: VRE giao dich & P/E du phéng 13,3x (2026) va 12,6x (2027), twong déi twrong déng véi P/E trung vi
peer khu vuc (theo Bloomberg) 13,0x va 12,2x. P/B 1,5x ngang nganh. Trong bao cao nay, P/B muc tiéu 1,6x
x BVPS 2026F két hop DCF thu nhap cho thué — két qua 35.500 d twong duong VCI 34.200 d & khung sai
s6 3-4%.

VI. VI THE CANH TRANH TRONG NHOM VINGROUP VA BAN LE

MA LOAI HINH TRANG THAI Q1/2026 KHUYEN NGHI
VHM Phét trién bat déng san NHSV va HSC nang du phéng va MUA NHE (phién
gia muc tiéu 29/05)
VRE Van hanh trung tam Kha quan +9,1%, cot 16i 6n dinh GIU (phién 02/06)
thuong mai
VIC Coéng ty me + Vinfast SSI 15/05 chi phan tich ky thuéat THAN TRONG

Déi thu trung tam thuong = - _
mai khu vuc

VRE c6 vi thé doc dédo: doanh nghiép van hanh trung tdm thuong mai thuan tuy duy nhat niém yét. So véi

cac nha phat trién bat dong san (VHM, NVL bién dong cao), VRE mang dic tinh tang trudng phong thu.

VIl. RUI RO VA KICH BAN

Rui ro chinh (VCI + bao cao nay téng hop)
1. Tang tru'd'ng lo'i nhuan mang cho thué cham ho'n du kién — VCI néu la yéu t6 rui ro hang dau. Ty 1&
lap day 89% nam 2026 |a gia dinh cét 16i clia VCI; néu thuc té chi dat 85-86% (mirc 2024-2025), LN giam



5-8% so v&i du bdo. Bao cdo nay than trong hon VCI & phan Q4F/26 (do nén Q4/25 cao ¢6 khoan 1-
time).

2. M& ban shophouse mé&i + du an BCC vé&i VIC/VHM cham ho'n du kién (VCI). Hop dong hop téac kinh
doanh véi Vingroup anh hudng téi ghi nhan doanh thu ban BBS — bién ddng timing cé thé day LN giai
doan 2026-2028 Iéch.

3. LNST 2026F bao cao VCI -14,2% YoY do khéng lap lai khoan thoai vén 1.900 ty. Q1/2025 da ghi nhan
khoan i trudc thué 1,9 nghin ty tir chuyén nhurong vén gép tai Vincom NCT — khéng téi 13p 2026. Bao
cdo nay quan diém tich cuc hon VCI (LNST 2026F 6.700 vs VCI 5.530) do cdng thém option K-Box +
recovery tiéu dung ban Ié.

4. Tap doan me VIC chiu ap lwc (d#c biét tir Vinfast): hiéu (rng nhdm cé thé anh hudng dén gia c6 phiéu
VRE. Bién phap giam thiéu: dong tién hoat dong VRE manh, ty 1& chi phi trd no & mirc an toan (No vay
rong/CSH 2026F 2,7% theo VCI).

5. Suy giam tiéu dung néu lam phat thang 5/2026 leo thang — anh hudng luu lwrong khach TTTM. Bién
phap giam thiéu: hop déng thué dai han theo gia cé dinh 3-5 nam.

Kich ban gia muc tiéu 9 thang

K!FH XAS GIA Ml'!C TJEM CO SO CHINH

BAN SUAT TIEU NANG

Co sé& 50% 34.000 déng +11,8%  Binh gia P/B 1,6x 6n dinh, ting trudng cot 16i 7-8%

Tich cuc 25% 38.000 déng +25,0% Nhom Vingroup ddo chiéu toan dién, tiéu dung vi mé
manh

Tiéu cuc 25% 26.000 déng (14,5%) Hiéu (rng lay lan tir Vingroup, ty 1& 14p day trung tam giam

VIIl. NGUON DU LIEU

Bao cao phan tich
- Bao cao c6 phiéu VRE ngay 02/06/2026: Kha quan +9,1% — Hoat déng cho thué ban Ié én dinh sé ho
tro loii nhuan.
- Bao cao cé phiéu VHM ngay 02/06/2026: Kha quan +2,4% — Hoat déng bén 16 Ién la déng lurc tdng
trurong (b6i cdnh nhém Vingroup).

Ban tin thi trwo'ng
« Ban tin chirng khoan 02/06/2026 va phan tich kj thuat cung ngay.

Khuyén nghi chuyén gia
» 26/05/2026 — VRE ky MoU v&i K-Box Global phat trién té hop ban lé va giai tri phong céch Han Quéc.
Trién khai tai Vincom Mega Mall Ocean City va du an K-Town Ocean City.
= 12/05/2026 — VRE duoc duy tri khuyén nghi MUA va néang gid muc tiéu 1én 42.500 VND. Ky vong céac
chi s6 hoat dong cai thién sé& bu ddp nhirng bat 6n tir cac yéu t6 vi mé toan cau.
- 12/05/2026 — Gid c6 phiéu VRE tang 5,5% trong phién, duoc thic day bédi hoat déng mua rong manh
tlr khéi ngoai; cé thé 1a dai dién dé tiép can nhém Vingroup.

Tin tirc

= 19/05/2026 [Tich cuc] Vincom Collection: Loi giai cho bai toan van hanh va tang truéng tai san dai han.



= 24/05/2026 [Tich cuc] Vincom Retail "dén séng" thurong hiéu quéc té khi bat tay cung K-Box Global.
. 24/05/2026 [Tich cuc] Vincom Retail dén hon 232 triéu lurot khdch trong ndm 2025, bat tay déi tac Han
Qudc dé phat trién t6 hop bén Ié — giai tri.

Dir liéu tai chinh co’ ban

. K&t qua kinh doanh VRE tir Q1/2024 dén Q1/2026 — doanh thu Q1/2026 = 2.294 ty dong (+7,6% YoY);
LNST 1.606 ty déng (+36,4% YoY).

- Chi s tai chinh — P/E 11,1 lan; P/B 1,5 lan; ROE 14,8%; ROA 11,8%.

- Téng quan doanh nghiép — Vincom Retail, tién than Cong ty TNHH Vincom Retail.

- Gia ddng cira 03/06/2026 & 30.400 déng, khéi lurong 1 triéu cd phidu; bién do 52 tuan 24.050 — 43.400
dong.

- Théng tin niém yét — nganh Bat déng san, vén hoa 74.987 ty déng, san HOSE.

B&i canh vi md
- Kich ban VN-Index ngay 02/06/2026 — luan diém nhém Vingroup chuyén tir TIEU CUC sang TRUNG
LAP sau phién nang du phéng VHM ngay 29/05.
- Nganh ban 1& Q1 tang 11% so v&i cung ky tao luc ddy cho cau thué mat bang trung tam thuong mai.

Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
02/06/2026.



