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Bao cao doanh nghiép Ngay 02/6/2025

Mua vao (gic nguyén) Cac dong lwc tang trwwéng dan cai thién; duy tri

Gia muc tiéu: VNDB32,300 (ter VND27,700) kh X hi M -

Tiém nang tang/giam: 25.9% uyen nghi iua vao

Gia c6 phiéu (dong) (23/5/2025) I = HSC duy tri khuyén nghi Mua vao déi voi VRE va tang 16,6% gia muc tiéu 1én

M3 Bloomberg VRE VN 32.300d (tiem nang tang gia 25,9%) dé phan anh cac gia dinh dinh gia méi.

Gia cao/thép 52 tuén (d) 16,100-25800 = Cho giai doan 2025-2027, ching t6i da phan gitr nguyén dw béo lgi nhuan

OUED (SRl (i) 25,460 thuan Ian lwot & mirc 4,2 nghin ty ddng (tdng trwdng 1,6%), 4,3 nghin ty déng

Von héa thi truong (ty d) 58,285 (tang trwdng 3,8%) va 5,4 nghin ty ddng (t&ng trwdng 24,8%). Dw bao cho giai

Von hoa tr trutng (tr.USD) e2ed doan 2024-2027 cho thdy loi nhuan tang trwdng voi tbc dd CAGR 3 nam la

Slg CP Iwu hanh (tr.dv) 2,272 17.1%

Slg CP NN duwogc s& hiru (tr.dv) 1,113 ’ : R > .. ) )

SIg CP NN duoc mua (tr.dv) 677 = Sau khi gia c0 phiéu tang 17% trong 1 thang qua va tang 57% ke tir khi ching

Gi6i han ty 1& s& hitu NN 49.0% t6i dwa ra khuyen nghi Mua vao trong bao cao gan nhat duwoc phat hanh trong

Ty 16 s& hivu clia NN 19.2% thang 2/2025, VRE dang giao dich v&i mirc chiét khau 44,4% so v&i RNAVY, 16n

Ty I& freefloat 62.5% hon so v&i binh quan 3 ndm & murc 44%. C6 phiéu cling cé P/E truot dw phong

Cb dong lén ] Vingroup (18.7%) 1 ndm 1a 13,8 14n, thap hon 0,1 do I&ch chuan so véi binh quan 3 ndm & mrc
Nguén: Céng ty, Udc tinh cia HSC 14,2 |an.

Biéu db gia Sw kién: Phan tich sau KQKD Q1/2025

26000 \RE(NO) N0 Indox (63 i inh) Thi trwong trong Q1/2025 phan anh nhu cau manh mé, nguon cung han ché va gia cho

52000 thué khong ngirng tang. HSC ky vong nhu ciu thué mat bang va gia thué sé tiép tuc

72000 theo chiéu huéng tang, da phén nho da phan nhe nhu cau clia nhom khach thué hoat

§§§§§ déng trong mang dich vu va khach thué muon mé rong HPKD tang.

10000 Trong khi do, chung t6i dv bao ty suét LN thudn HDKD sé duy tri & méc cao nho ty 1€

16000 l4p day va gia cho thué cao hon khi cac nha ban 1é c6 nhu ciu m& rong HDKD cling

R M J A nhw céc sang kién nham tiét kiém chi phi. Sy cai thién nay con dwgc cing cb hon niva

¢ MHIIII bbb kbbbt il Mm“ i nhd da phuc hdi chung clia nganh BDS san ban 18, tao diéu kién cho VRE tré thanh don

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

vi hwéng loi Ién.

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 16.9 48.7 115 Tac déng: Gilr nguyén dw bao lgi nhuan giai doan 2025-2027
So v&i chi sb 8.04 42.8 3.24  Cho giai doan 2025-2027, HSC da phan gilr nguyén dw bao lgi nhuan thuan lan lvot &
So v&i nganh = S S murc 4,2 nghin ty dong (téng trwdng 1,6%), 4,3 nghin ty dong (téng trudng 3,8%) va 5,4

Nguén: Cong ty, FactSet nghin ty dong (téng trwdng 24,8%). Chung toi tang dy bao ty suéat LN thuan HBKD giai
doan 2025-2027 Ian lwot lén 74,2%, 75% va 76,5% dwa trén cac xu hwéng dan dén

HSC va trung binh thj tredng KQKD Q1/2025 (ty 1& lap day va gia cho thué cai thién) va KHKD clia Céng ty. Nhin
EPS DC (dong) HSC Thi trwong % ch.léch chung, du béo lgi nhuén thudn méi cda chang t6i, thdp hon 2% so véi binh quan dy bao
2025F 1,831 1,828 0.2 cda thj trwdng, cho thdy mirc ting trwdng véi tbc do CAGR giai doan 2024-2027 1a
2026F 1,901 2,033 65)  17.1%.

2027F 2,373 2,348 11

Dinh gia va khuyen nghi

Sau khi gia cb phiéu tang 17% trong 1 thang qua, VRE dang giao dich & murc chiét khau
M6 ta doanh nghiép 44,4% so v&i RNAV hién tai, I&n hon binh quan 3 nam & mic 44%. Chung toi duy tri
VRE, mét cong ty con ctia Vingroup, hién Ia nha khuyén nghi Mua vao véi gia muc tiéu theo phwong phap SoTP 1a 32.300d — dugc xac
phat trién, s& hiru va van hanh trung tam thuong dinh bang cach gidm muc chiét khdu gia dinh so véi RNAV xuéng 30% tir 40%, voi
mai I&n nhét tai Viét Nam. RNAV khéng dbi 46.100d.

Vi tinh hinh duoc céi thién tai VIC/VHM va KQKD Q1/2025 phuc hdi r6 rét, chung toi
cho réng nhirng lo ngai ve cac glao dich vai bén lién quan va rdi ro quan tri da phan nao
glam bét. Cac yéu té nén tang cla VRE van virng chéc, cling véi hiéu suét hoat dong
cua88TTTM dang trién khai va nhirng yéu té thuan loi ctia nganh tiép tuc hé tro da ting
trwdng dai han ctia Cong ty.

Bén géc bang tiéng Anh cta bao cdo nay duoc phét hanh vao ngay 27/5.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 6,020 5152 5924 6,415 7,392

Loi nhuan thuan (ty déng) 4,409 4,096 4,161 4,321 5,393

EPS DC (ddng) 1,877 1,621 1,831 1,901 2,373
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (ddng) 16,637 18,449 20,280 22,182 24,555
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 9.66 11.6 9.89 9.05 7.53
trang.btt@hsc.com.vn P/E BC (lan) 13.7 15.8 14.0 13.5 10.8
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hé Thj Kiéu Trang, CFA P/B (1an) 154 139 126 1.16 1.04
Giam dbc, Nganh Bat Dong San Tang truéng EPS BC (%) 60.2  (13.6) 13.0 3.85 24.8
trang.htk@hsc.com.vn ROAE (%) 124 10.3 9.46 8.96 10.2
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 02/6/2025

Giam lo ngai vé cac bén lién quan, duy tri khuyén
nghi Mua vao

HSC duy tri khuyén nghi Mua vao déi véi VRE va tang 16,6% gia muc tiéu theo
phwong phap SoTP lén 32.300d (tiém nang tang gia 25,9%) bang cach gidm murc
chiét khau gia dinh so véi RNAV xubng 30% tlr 40%. V&i tinh hinh cai thién tai cac
bén lién quan cta VRE la VIC/VHM va su cai thién cla ty suat LN thuan HDKD trong
Q1/2025, chung téi cho rang nhirng lo ngai vé cac giao dich v&i bén lién quan da
giam bét phan nao. Chung t6i gilr nguyén duw bao cho giai doan 2025-2027, véi loi
nhuan thuén dat 1an lvot 4,2 nghin ty dong (tang trudng 1,6%) trong nam 2025, 4,3
nghin ty déng (tang trwéng 3 ,8%) trong nam 2026 va 5,4 nghin ty dong (tang trwdng
24,8%) trong nam 2027. Cac yéu t6 nén tang ctia VRE van virng chac xung quanh
HDKD cét I8 cia mang cho thué mat bang ban 1& trong béi canh chiju tac dong gian
tiép tir chinh sach thué quan.

BDS ban 1é: Nhu cau tiép tuc ting manh

Do nhu ciu thué mat béng clia khach c6 sén va khach thué mai tdng manh, ty 1é hap
thu thuan tai Ha N6i va TP.HCM lan lvot dat 25.000 m2 va 6.200 m2 trong Q1/2025
(Biéu d6 1-2). Ty lé mat bang tréng gidm xudng con 8% tai Ha Noi nhwng tang lén 9%
tai TP.HCM. Chung téi cho rang nguyén nhan la do thj trwéng Ha N6i khong cé ngudn
cung m¢i trong Q1/2025, trong khi TP.HCM c6 thém Centre Mall (15.000 m2, quan
6).

Cac khach thué wu tién tap trung vao trai nghiém cta khach hang nhw cac hang thoi
trang va chudi F&B dan dat da tang trwéng cla ty 1& hap thu thudn hang nam (Biéu
dd 3). Céc giao dich dang cht y bao gédm ctra hang Uniglo (mé rong) tai Vincom Mega
Mall Thao Dién (Quéan 2, TP.HCM), Muji tai Aeon Mall Tan Pha (TP.HCM), thwong
hiéu Trung Qubc — KKV (mé& rong) tai Vincom Mega Mall Times City va Aeon Mall
Long Bién (Ha Noi), Face Wash Fox tai Sai Gon Centre.

HSC cho rang khach thué thuéc mang dich vu sé tiép tuc dan dét da tang trwéng vé
nhu cau, dwgc hd tro tir hoat déng mé rong HDKD clia cac khach thué hién hiru, dac
biét la cac thwong hiéu Trung Quéc ciing nhw chién lwoc co cdu khach thué ctia cha
TTTM nh&m thu hat khach hang. Vi dy, VRE wu tién tap trung vao viéc nang cao trai
nghiém cla khach hang véi chién lvgc ting ty 1& khach thué thudc mang nay tir 26%
lén 30% dé nang cao trai nghiém tdng thé ctia khach hang. Chién lwoc nay rat quan
trong trong bdi canh niém tin clia ngwdi tiéu ding van dang trong qua trinh phuc hoi
cing nhw nhirng béat 6n tir thué quan.

Gia cho thué ctia cac TTTM cd vi tri dac dia tai cac khu vuc trung tam & Ha Noi tang
15% so v&i cung ky [én 175 USD/m2 va tang 16% tai TP.HCM Ién 275 USD/m2. Trong
khi d6, mtrc tang gia cho thué & vung ngoai clia Ha Néi tdng cham hon, v&i mire tang
5% so v&i cung ky Ién 30 USD/m2 trong khi gia cho thué vang ven TP.HCM gidm nhe
3% xudng 58 USD/m2 do mirc dd canh tranh & cac khu vuc ngoai trung tam ngay
cang gay gét hon. Chung t6i ky vong gia thué sé tiép tuc tdng do nhu cdu mé réng
HDKD con nhiéu va ngudn cung han ché.

Dwa trén trién vong nganh thuan lgi véi nhu cau thué mat béng & mirc cao, VRE vé&i
danh myc TTTM virng chac dv kién dwa vao van hanh 3 TTTM mai trong nam 2025:
Hai TTTM Vincom Mega Mall (VMM Royal Island va VMM Ocean City) va mét TTTM
Vincom Plaza (VCP Vinh) sé dwoc hwdng lgi. Cac TTTM méi dw kién bd sung thém
120.000 m2 san vao tdng dién tich 1,84 triéu m2 cla cac dw an dang trién khai, nang
tbng s6 TTTM dang hoat déng 1&n 91 TTTM trén toan quéc.
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 02/6/2025
Biéu do 1: Ty Ié hap thu rong, Ha Noi Biéu do 2: Ty Ié hap thu rong, TP.HCM
Ty I& hap thu rong dwong va ty 1& tréng gidm trong Q1/2025 Ty |& hap thu rong dwong trong Q1/2025
Hoan thanh  mmmmm HAp thy rong === Tréng Hoan thanh  mmmmm HAp thu rong === Tréng
160,000 | - 20% 160,000 | - 20%
120,000 120,000 |
- 15% 15%
80,000 | 80,000 -
E 40,000 S 10% & 40,000 - 10%
0 T = 0 T
" 5% I - 5%
-40,000 | -40,000 -
-80,000 - - 0% -80,000 - - 0%
2020 2021 2022 2023 2024 1Q25 2020 2021 2022 2023 2024 1Q25
Ngudn: CBRE, HSC Ngudn: HSC wéc tinh

Biéu d6 3: Nhu cau cho thué theo nganh, Ha Néi va TP.HCM
Dién tich cho thué linh vuwc thuwe phdm & db udng va thoi trang chiém ty trong Ién nhét

m Thuc phdm & @b ubng m Théi trang & phu kién Lifestyle
m Gidi tri Cham soéc strc khée & lam dep mNganh khac
00 | — = .
| ]
75% |
50% -
25% -
0%

2022 2023 2024 1Q25
Nguén: CBRE, HSC

Gilr nguyén dw bao lgii nhuan giai doan 2025-2027

HSC gilr nguyén dw bao cho giai doan 2025-2027, v&i lgi nhuan thuan dat lan lwot
4,2 nghin ty dong (tang trwdng 1,6%) trong nam 2025, 4,3 nghin ty déng (tang trwdng
3,8%) trong nam 2026 va 5,4 nghin ty déng (tang trwéng 24,8%) trong nam 2027.
HSC dwa ra dw bao m¢i dwa trén co s& cé 8 TTTM méi (khai trwong trong nam 2024-
2025) van hanh nguyén nam ciing nhw viéc ghi nhan doanh thu tai 2 dy an shophouse
m&i — Vinhomes Royal Island (85.600 m2) va Vinhomes Golden Avenue (24.200 m2).
Nhin chung, dw bao méi clia chiing t6i cho thay loi nhuan thuan tang trwéng virng
chic vé&i toc d0 CAGR 3 ndm & mac 17,1%.

HSC ciing git* nguyén dw bao ty suat LN thuadn HDKD giai doan 2025-2027 1an lwot
1én 74,2%, 75% va 76,5% (tr 70%, 70,9% va 71% truwdc dd) dwa trén cac xu huwéng
dan dén KQKD Q1/2025 (ty 1& I4p day va gia cho thué cai thién) va KHKD ctia Cong
ty. Dang lwu y, ching toi ky vong ty suét LN thudn HDKD c6 thé dwoc duy tri &@ mirc
cao hon nho ty 1& I4p day cai thién khi nhu ciu ciia khach thué tdng manh va gia cho
thué cao hon, bén canh viéc trién khai cac ké hoach nham tiét gidam chi phi.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia
HSC tang gia muc tiéu 1&n 32.300d sau khi giam gia dinh chiét khdu so véi RNAV

xubng 30% (ttr 40%) va duy tri khuyén nghi Mua vao di véi VRE, v&i tiém nang ting
gia 25,9% tai gia muc tiéu maoi.

Chung t6i gidm gia dinh chiét khdu so véi RNAV xudng 30% tir mirc 40%. Trong thang
7/2024, ching t6i 4p dung murc chiét khau 40% so véi RNAV dé phan anh rdi ro quéan
tri doanh nghiép va nhirng bat &n xung quanh cac giao dich lién quan dén bén thir ba
(thédng tin chi tiét ‘Rdi ro I6n hon nén tang viing chdc; ha khuyén nghi xubng Téng ty
trong’). Tuy nhién, v@&i tinh hinh céi thién tai cac bén lién quan ctia VRE la VIC/VHM
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va s cai thién ro rét cta KQKD Q1/2025, chung t6i cho rang nhirng lo ngai vé cac

bén lién quan da giam bot phan nao. Cac yéu t6 néen tang clia VRE van virng chac,

cung voi hiéu suat hoat dong cua 88 TTTM dang trién khai va nhirng yéu tb thuan loi
clia nganh tiép tuc ho trg da tang trwdng dai han ctia Cong ty.

Théng tin chi tiét vé cac gia dinh dinh gia:

e HSC tiép tuc st dung ty suét chiét khau loi nhuan thuan dé dinh gia danh muc cac
dw an BBS th’u’cvng mai va st dung [nc“) hinh PCF dé dinh gia cac dy an BDS dang
dgqc phat trién va 3f‘f dung gia }ri sO sach dé diph gia cac tai san khac. Chung toi
van gilr nguyén ty suat chiét khau lgi nhuan thuan & mdc 7-10%

e Chung toi tiép tuc &p dung gia dinh 1ai suat phi rdi ro 4% va phan bu rdi ro vén CSH
10,3% (khong dbi), sau khi bd sung 1,5 diém phan tram phan bu phu trdi vao phan
bu rdi ro vén CSH ndi bd la 8,75%. Hé sb beta la 0,9 1an (khong dbi, theo di liéu
ctia Bloomberg). Theo do, gid dinh WACC la 13% (khéng ddi).

Bang 4: Pinh gia, VRE

Phwong phap Ty suét sinh 15i Gia tri (gitra

Cho thué BDS thuong mai Eg’ty trong von 2 5.10.0% AL
Phat trién BDS DCF 1,365
Tai san thuan khac Gia tri s6 sach 16,614
Tdng gia tri tai san 104,722
Dong tién thuan 91
RNAV 104,813
S6 lwgng cb phiéu (triéu) 2,272.3
RNAV/cp (dong) 46,100
Murc chiét khau gia dinh 30%
Gia muc tiéu (dong) 32,300

Ngudn: HSC wéc tinh

Bang 5: Do nhay gia muc tiéu Ién mirc chiét khau gia dinh so véi RNAV, VRE
Gia dinh chiét khau 10% 20% 30% 40% 50%
Gi? muc tiéu 41,500 36,900 32,300 27,700 23,100
iom nang (Ang gia tal mitc gia 61.8%  43.9%  25.9% 80%  -9.9%
Nguon: HSC wdéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu ting 17% trong 1 thang qua, VRE dang giao dich & mirc chiét
khéu 44,4% so véi RNAV (gia tri hop ly), nhé hon binh quan 3 nam & mac 44%. C6
phiéu ciing c6 P/E truwot dw phéng 1 ndm 1a 13,8 1an, thp hon 0,1 dd léch chuén so
v&i binh quan 3 ndm & murc 14,2 1an.

HSC cho rang cau chuyén ctia VRE chwa dwoc danh gia ding mic. Theo quan diém
clia ching toi, mirc chiét khdu nén thu hep vé gan mirc 10% do trién vong cai thién
khi nganh ban 1& phuc héi, cling vé&i viec VRE c6 nén tang virng chéc va it chju tac
dong tr cude khiing hodng tin dung 1én thi truérng BDS. Chang t6i tin rdng ¢ phiéu
nay sé som tr& lai mirc dinh gia cao nhu trwdc day..
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Biéu dé 6: P/E trwot dw phéng 1 nam, VRE Biéu do 7: Chiét khau cua thi gia so véi RNAV, VRE
VRE hién giao dich voi P/E trwot du phong 1 nam la 13,8 1an, C6 phiéu dang giao dich & mirc chiét khau 44,4% so v&i wéc
thép hon 0,1 do léch chuan so véi binh quan 3 nam & mic 14,2  tinh RNAV, cao hon binh quan 3 nam & mic 44%
lan
0% 25.0
-10% -
20.0
-20% -
-30% - 15.0 -
-40% | 100 -
-50% -
-60% - 50
-70% - 0.0 i i i T T
T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T6/22 T12/22 T6/23 T12/23 T6/24 T12/24
Nguén: HSC udc tinh Nguén: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

9,791
5,346
(780)
4,566
816

0

0

144
5,526
(1,117)
(0.21)

4,409

4,264
6,020

1,940
1,877
2,272
2,272
2,272

12-24A

8,939
4,755
(983)

3,773
948

0

0

413
5,133
(1,038)
0

4,096

3,683
5,152

1,802
1,621

2,272
2,272
2,272

9,411
5,315
(857)
4,458

743

0

0

0
5,201
(1,040)
0

4,161

4,161
5,924

1,831
1,831

2,272
2,272
2,272

12-26F
10,160

6,069
(1,012)

5,057
344

0

0

0
5,401
(1,080)
0

4,321

4,321
6,415

1,901
1,901

2,272
2,272
2,272

11,796
7,658
(1,156)

6,502
239

6,741
(1,348)

5,393

5,393
7,392

2,373
2,373

2,272
2,272
2,272

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

4,566
(1,454)
816
(576)
(1,492)
271
3,892
(8,322)
1,956
(2.19)
(1,153)
(7,521)
(21.4)
0
1,782
(1,050)
711

7,020
(2,918)
0
4,102

(4,430)

12-23A

3773 4458 5057 6,502
(1,379) (1.466) (1,358)  (890)
948 743 344 239
(1,274) (1,040) (1,080)
(3.113) (2.311) (3.996)
560 1,248 874 601
758 3,316 1,682 3,682

(4192) (1,942) (1,203) (1,259)
(0.35) 0 0 0
(5,342) 0 0 0
7,071 0 0 0
(2,463) (1,942) (1,203) (1,259)
(21.4) 0 0 0
0.36 0 0 0
994  (1,362) 132 (1,794)
(485) 0 0 0
488  (1,362) 132 (1,794)

4102 2,885 2,896 3,508
(1,217) 1.4 612 629
0 0 0 0
2,885 2,896 3,508 4,137

(3,434) 1,374 479 2,424

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

4,102
1,071
1,613
640
2,611
10,036

387
26.0
25,180
0

0
12,024
37,617

47,654

19.9

448
2,195
4,473

3,916

0
1,438
5,354

9,827
37,804
233
37,827

47,654

16,637
(166)

2,885
126
2,016
295
6,990
12,312

203
18.8
27,084
0

0
15,608
42,914

55,226

2,010

462
2,129
5,921

2,523

0
4,860
7,383

13,304
41,922

0.36
41,923

55,226

18,449
1,648

2,896
126
3,894
1,077
7,080
15,072

169
18.8
28,955
0

0
14,930
44,073

59,146

521
512
2,241
5,553

2,649

0
4,860
7,509

13,062
46,083

0.36
46,083

59,146

20,280
274

3,508
126
6,446
1,653
7,980
19,712

134
18.8
27,931
0

0
17,063
45,147

64,859

521
504
2,419
6,814

2,782

0
4,860
7,641

14,455
50,404

0.36
50,404

64,859

22,182
(205)

4,137
126
9,539
1,339
6,831
21,971

98.2
18.8
28,846
0

0
17,920
46,883

68,854

521
510
2,808
7,210

987

0
4,860
5,847

13,057
55,796

0.36
55,797

68,854

24,555
(2,628)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

54.6
61.5
45.0
20.2
34.0
28.8
60.2
61.2
60.2

124
11.4
0.22
0.85
52.5

132
36.8

0.39
8.92

N/a
0.71
224

5.94
9.66
13.2
13.7
1.54

532 565 597 649
576 629  63.1 62.7
458 442 425 457
202 200 200 200
(870) 528 795  16.1
(14.4) 150 828 152
(13.6) 130 385 2458
(7.10) 158 385  24.8
(13.6) 130 385 2438

10.3 9.46 8.96 10.2
8.16 8.66 9.06 10.9
0.17 0.16 0.16 0.18
0.20 0.74 0.33 0.57
25.7 96.0 147 118
176 347 575 841
40.3 45.6 45.0 45.0

4.37 3.32 445  (0.15)
8.54 7.49 8.87 5.88
N/a N/a N/a N/a
0.92 0.75 0.90 0.55
2.08 2.71 2.89 3.05

6.70 6.22 5.72 4.72
11.6 9.89 9.05 7.53
14.2 14.0 13.5 10.8
15.8 14.0 135 10.8
1.39 1.26 1.16 1.04
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 02/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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