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VRE NEW — LNR Q1 ting vot NHU'NG do chuyén nhw'o'ng BPS
khéng cét 16i, pattern 1-time nhu HPG

Ma: VRE - Phat hanh 2026-05-08 - Phién ban dy bao VN-Index 2026-05-08

Khuyén nghi GIU

Gia hién tai 20,000

Gia muc tiéu 20,500
Tiém nang tang/giam +2.5%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu
GIU target 20,5004 (+2.5% upside) — chi neutral vi earnings quality concerns. Conviction: 55%.

Caveat chinh: - /. VND 08/05: LNR Q1 tang vot nhé* chuyén nhuw'o'ng BDS dau tu khéng céot 16i + DT tai
chinh — KHONG phai core operations growth - . Pattern giobng HPG Q1 1-time gain — can loai khi tinh
core EPS forward - 4 Vingroup family thesis (rev 04/05 UNDERWEIGHT) — concerns related-party van
pending

2. Nhan dinh (Opinion)

Quality of earnings warning

VRE Q1 headline LNR ting vot — nhung VND PDF |am r driver 1a: 1. Chuyén nhu'o'ng BPS dau tu khéng
c6t 16i — 1-time gain 2. DT tai chinh cai thién — khong sustainable

Core retail mall operations growth Q1 estimate: chi +8-10% YoY (estimate based on traffic + rental rates).
Pattern matching v&i HPG (rev 04/05 GIU® caveat)

HPG ciing c6 lai 1-time chuyén nhuo'ng du” an BDS Q1 day bién LN sau thué tir 13% lén 17.1%. Pattern
nay lap lai & VRE — em dit GIU” caveat thay vi rally theo headline.

Vingroup family thesis tiép tuc UNDERWEIGHT

* Rev 04/05 thesis §B: Vingroup UNDERWEIGHT (VIC/VHM/VRE +4-6% T4 vs Index +10.7%, khong
participate rally)

« Related-party concern persisting

» VRE positioning trong group: defensive retail (vs aggressive auto VIC)

Tie-back macro thesis (rev 08/05)

o Sector Ban Ié Tiéu dung OW NHE (rev 04/05 §B) — VRE la retail mall (different from MWG
ICT/electronics)

e Téng ban Ié Q1 +11% YoY (VKS Vi mé PDF) — mall traffic tailwind

« Vingroup UNDERWEIGHT GIU" — VRE chiu group-level risk

Risk
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Upside (P=25%): Q2 core retail tang t6c + new mall openings — 22-24K
Base (P=50%): core mall 6n dinh, khong cé 1-time mé&i — 20-21K
Downside (P=25%): Vingroup contagion + retail traffic slowdown — 17-19K

3. Dir liéu cap nhat (Fact — VND 08/05 title only)

Q1/2026 highlight

e LNR (lgi nhuan rong) Q1 tang vot

e Driver 1: chuyén nhuong BDS dau tu khong cét 18i (1-time)

e Driver 2: DT tai chinh cai thién

« Core mall operations Q1 estimate: +8-10% YoY (can xac minh detailed PDF — VND title chua quote rd)

So vé&i VHM (NHSV vu ot ky vong)

¢ VHM = developer BDS — Q1 launches + sales delivery
e VRE = mall operator — recurring rental + tenant turnover
+ Khéc biét: VRE earnings stable hon VHM nhung growth thap hon

Pinh gia VRE
e Gia hién tai: ~20,000d

e P/B trailing: ~1.3-1.4x (premium vs retail mall regional)
e Beta: ~1.0

Vingroup family context

Ma T4 perf  Position trong group
VIC +5%  Auto + group holding
VHM +6%  Developer BBS
VRE +4%  Mall operator (defensive)
Index +10.7%  benchmark

4. Sources

« VND VRE 08/05 LNR tang vot nho chuyén nhuong BDS dau tu khéng cét 16i va DT tai chinh cai thién —
full PDF (header insight)

e NHSV VHM 30/04 — comparison Vingroup family

o VKS MWG/Vi m6 04/05 — retail sector tailwind (ban 1&é Q1 +11%)

* Thesis AlgolabX revision 08/05/2026 §B.4 VRE new caveat

» AlgolabX reports cii lién quan: HPG.md 04/05 (1-time gain pattern reference)
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