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Gia hién tai VND28.950
Cao/Th&p 52 tudn  VND43.400/VND16.100
Gia muc tiéu VND34.000
Gia muc tiéu trwéc VND32.000
Consensus N/A
Tiém nang tang gia 17,4%
Ty suét cb tirc 0,0%
Tdng ty suét sinh 16i 17,4%
Trién vong Tich cuc
Binh gia Tich cuwc
Phan tich ky thuat Tiéu cuwc
Thi gia vén (ty USD) 2,5
GTGDBAQ 3 thang (tr USD) 13,3
Sé& hiru NN (ty USD) 0,9
S& CP lwu hanh (ty) 2,3
Sb CP sau pha loang (ty) 2,3
VRE VNI
P/E trwot 9,9x 14,5x
P/B hién tai 1,3x 2,1x
ROA 11,0% 3,4%
ROE 14,4% 14,9%
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Gia c6 phiéu (%) 1T 3T 12T
VRE 0,9 -22,0 93,4
Twong quan VNI 11,3 9,6 51,8

Co’ cau s& hiru

CTCP Kinh doanh Thwong mai

SADO 41,5%
Vingroup 18,8%
Khac 39,7%

Téng quan doanh nghiép

VRE 14 c6ng ty cho thué méat bang ban 1& hang

dau tai Viet Nam, s& htru 90 TTTM va téng dién

tich san ban 1é vuwot 1,98 triéu m2 (tinh dén
thang 12/2025). VRE quan ly danh muc trung
tdm mua sam va thwong mai da dang bao gom
Vincom Mega Malls, Vincom Centers, Vincom
Plaza va Vincom+.

Chuyén vién phan tich:
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Danh muc dw an cing c6 trién vong ting trwéng

Chung t6i khuyén nghi KHA QUAN, voi tiém nang tang gia 17,4%, véi gia muc
tiéu tang thém 6%, trong khi gia co phiéu da gidam 2,3% ké tir bao cao trwée.

Gia muc tiéu cao hon chii yéu phan anh viéc dwa vao mé hinh ké hoach mé
rong TTTM giai doan 2026—2030 cta VRE va doanh thu ban bat dong san tir
Green Paradise, phan nao bj bu trir béi gid dinh gia thué binh quan thap hon.
Chung téi khuyén nghi chi yéu dwa trén dinh gia ré, voi P/B dw phdng 2026
cta VRE khoang 1,3 Ian, thdp hon mrc P/B muc tiéu 2026 cla ching t6i la
1,5 1an. Tuy nhién, ching t6i cho rang ndm 2026 thiéu dong lwc ting gia, va
cau chuyén tang trwdng sé rdé rang hon tlr nam 2027 tré di..

> Chico 1 trung tam thvong mai dy kién khai trwong trong ndm 2026, do dé
tong dién tich san cho thué dwoc ky vong tang 1,4% svck.

> Chung t6i dw bao LNR giam 15,8% trong nam 2026 trwdc khi phuc hoi
44.2%, dat 5.429 ty dong/ 7.831 ty dong trong giai doan 2026-2027.

> Chung t6i ky vong ty 1& no rong/VCSH duy tri & mire thap trong 2026-2027,
nho dong tien thu ve tlr thuwong vu thoai von Vincom Nguyén Chi Thanh va
dong tién vao tr mang ban bat doéng san va kinh doanh cho thué.

Ty lé 1ap day va gia thué binh quan cai thién thic day DT cho thué nidm 2026

Chung t6i ky vong ty & 14p day tang, nho nguon cung cho thué maoi twong déi han
ché, nhu cau van én dinh, cling chién lwgc tdi wu co cu khach thué va phan khu
cla VRE, dac biét la viéc tang ty trong F&B va giai tri tai cac khu vyc kém dep dé
nang hiéu qua str dung mat bang. Chang téi cling dw bao gia thué TB ting 5-7%/nadm
tai Ha Noi va TP.HCM, va 2-3%/n&m tai céc thj tredng con lai, qua doé hé tro ting
trwdng mang cho thué trong béi canh trién vong ban 1& phuc héi & muc vira phai.

Lui ban giao BDS: thiéu dong lwc cho 2026; thic day tiang trwéng LNR tir 2027

Ban lanh dao cho biét tién d6 ban giao BDS sé Iti sang ndm 2027 (trwdc d6 1a Q2/26),
qua do lam gidm dong lwc trong 2026. Mac du chung téi ky vong mang cho thué dat
~12% t&ng trwdng svck, so sanh tang trudng LNR svck sé& kém hép dan do ndm
2025 ghi nhan khoan lai dot bién tr thoai von. Chung téi cling dwa thém vao dw
phong DT va LN ban tir shophouse tai Vinhomes Green Paradise (~1.300 can), voi
ké hoach mé& ban trong 2027 va ban giao vao 2028. Do do, chung t6i ky vong mang
shophouse sé tré thanh dong lwc chinh thic day tang trwdng LNR tlr 2027 tré di.

Ky vong mé rong dang ké dién tich cho thué ban lé tir 2028

Theo VRE, ké hoach phat trién TTTM cla cbng ty dat ~1,5—1,6 triéu m? dién tich san
cho thué ban 1&, du kién ban giao sau 2025; trong d6 ~718 nghin m2 da cam két cho
giai doan 2026-2030, con khoang ~700-800 nghin m? van dang & giai doan nghién
ctru kha thi. Chung t6i ky vong hoat déng xay dwng sé tang toc tlr 2027, va cac TTTM
mé&i sé& di vao van hanh tir 2028. Lo trinh nay nhin chung phu hop véi nhip phuc hdi
clia nganh ban 18 va sé hd tro ting trwdng mang cho thué ctia VRE.

Trién vong dai han virng chéc, tuy nhién can can than ap lwc nganh

Chung t6i van danh gia VRE la cau chuyén dau tw dai han tich cwc nhe danh muc
TTTM quy md I&n, vi tri thuan lgi va dong tién manh tir hoat déng cbt 16i; déng thoi,
ban giao BDS sé la yéu t6 hé tro' thém cho LN. Tuy nhién, tdm ly toan nganh BDS
hién van kém tich cwc do lo nga| 1ai suat tang va dinh hwo’ng han mtrc tin dung kém
thuan lgi. Vi vay, thoi diém gidi ngan can duwoc can nhac dé han ché rii ro bién dong
b4t loi cda thi trwdng.

Téng quan tai chinh 2024 2025 2026 2027
S6 lwgng TTTM hoat déng 88 90 91 94
Tong dién tich mat béng ban 1& (nghin m2) 1.841 1.915 1.942 2.162
Tang trwdng doanh thu (% swvck) -8,7% -1,1% 12,0% 64,4%
Bién lgi nhuan gop (%) 53,2% 53,5% 58,8% 52,3%
Tang trwdng LN rong (% svck) -71,1% 57,4% -15,8% 44.2%
P/E (1&n) 12,0 9,5 11,9 11,8

P/B (lan) 1,0 1,7 1,3 1,1

No vay rong/VCSH (%) 3,6% 3,8% -0,3% 1,2%

Nguén: VRE, VNDIRECT RESEARCH
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KQKD Q4/25: LN tir thoai vén Vincom Nguyén Chi Thanh thiuc day tang trwéng

Hinh 1: KQKD Q4/25 va nam 2025

Y % sv quy sv dw
(Ty dong) Q4/25 Q4/24 % svck trwe 2025 % svck phéng 2025
Doanh thu 2.312 2.128 8,7% 2,7% 8.837 -7,3% 98,1%

Cho thué mat béng ban 1& 2.182 2.027 7,6% 2,8% 8.399 7,3% 101,0%

Chuyén nhwong bét dong san 55 60 -9,2% -0,5% 170 -87,7% 45,8%

Khac 76 41 85,3% 4,4% 268 -18,0% 82,0%
Loi nhuan gép 1.210 1.201 0,8% 6,5% 4.732 -5,2% 95,5%
Bién lgi nhuén gép (%) 52,3% 56,5% -4,1diém % 1,8 diém % 53,6% 1,2 diém % 97,4%

Bién LN gop tir cho thué mat béng bén 16 (%) 544%  558% -1,4dém % 20diém %  550% -1,0 didm % 96,5%
Chi phi BH&QLDN (363)  (312) 16,3% 157,7% (839) 15,8% 79,8%

% chi phi BH&QLDN 157% 14,7% 1,0diém % 9,4 diém % 9,5% -1,5diém %

Loi nhuén thuén hoat déng cho thué (NOI) 1.360  1.432 5,0% 82% 5798 3,1%

Bién loi nhuan thuan hoat déng cho thué (%) 62,8% 67,9% -51diém% -55 diém % 68,4% -0,4 diém %

Doanh thu tai chinh 2.647 547 383,7% 229,9% 4.751 166,1% 200,6%

Chi phi tai chinh (203) (275) -26,2% -42,1% (1.065) 27,0% 167,1%

Loi nhuan truwéc thué 3.341 1.370 143,8% 94,1% 8.083 57,5% 133,6%

Lei nhuan rong 2.659 1.085 145,0% 93,2% 6.446 57,4% 133,6%
Bién loi nhugn rong (%) 1150% 51,0% 64,0diém % 538diém%  72,9% 27,1diém %

Nguédn: VRE, VNDIRECT RESEARCH

Loi nhuan rong tang vot nh& thoai vén Vincom Nguyén Chi Thanh

LNR trong Q4/25 tang 145% svck 1&n 2.659 ty ddng. Pa tadng manh chi yéu dén
ti: 1) chuyén nhuwong Vincom Center Nguyén Chi Thanh, ghi nhan lai trwéc
thué 1.891 ty ddng, phu hop véi dinh hwéng clia ban diéu hanh; va 2) tang
trwéng LN n dinh tir mang cho thué ban 18. LNR n&m 2025 dat 133,6% dw bao
cula chung to6i.

Bién LN thuan hoat déng cho thué giam do trich 1ap dw phong n¢ xau

Bién loi nhuan thuan hoat déng mang cho thué trong Q4/25 gidm 5,1 diém phan
tram svck xubng 62,8%, chi yéu do trich Iap dw phong no xau lién quan dén
mot khach thué kinh doanh trong phan khuc giai tri chiu anh hwéng kéo dai sau
Covid-19. Néu loai trir du phong, bién lgi nhuén thuan hoat dong mang cho thué
trong Q4/25 sé dat 67,2%, gidam nhe svck do chi phi quang cao cao hon.

Trién vong ban Ié cai thién va chién lwogc nang cap TTTM tét gilp tiang ty
lé lap day va lwong khach

Ty 1& 14p day binh quan toan hé théng dat 88,1%, tang 2,7 diém phan tram, trong
khi lwu lwong khach tai cac TTTM ting khodng 21%. Diéu nay phan anh béi
canh ban 1& va niém tin tiéu dung dang dan cai thién, ddng thdi cho thay hiéu
qua thyc thi cia ban diéu hanh trong viéc nang cdp mé hinh TTTM nham nang
cao trai nghiém khach hang, qua d6 hd tro tang ty 1& 1ap day va thu hat khach
dén trung tam.

Khoan dit coc tai dw an Can Gi® cho thay dw dia ting trwéng dai han

VRE d3 dat coc 6.200 ty ddng cho muc dich kinh doanh tai dw &n khu d6 thi Can
Gi&, nham mé rong quy dat thwong mai — dich vu. Bén canh dd, cong ty ciing
ghi nhan ~1.746 ty dong dat coc cho muc dich dau tw cho don vi phat trién dw
an nay, tang to 500 ty déng trong nam 2024.

Lui ké hoach mé& ban shophouse sang 2027

Ban diéu hanh cho biét sé doi k& hoach mé ban shophouse tai Royal Island va
Golden Avenue sang nam 2027, so v&i dinh hwéng trede dé va dy bao clia
chung t6i la Q2/26. Theo dé, dong Iwc lgi nhuén nam 2026 nhiéu kha nang van
cht yéu dén tr mang cho thué ban 1&. Ban diéu hanh van ky vong tang truéng
loi nhuan cét 16i hai chi¥ s6 trong ndm 2026. Chuing tdi danh gia viéc diéu chinh
tién do la hop ly trong béi canh thi trwdng bat ddng san tram I&ng; tuy nhién,
nhw vay trong nam 2026 VRE c6 thé chwa mang dén nhirng luan diém dau tw
hép dan. T 2027 tré di, ching t6i cho rang trién vong tang trwdng ctia VRE sé
hép dan hon khi doanh thu va loi nhuan tir ban shophouse cé thé bat dau dwoc
ghi nhan.
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Trién vong 2026-2027: Danh muc dw an cung co trien vong tang truwéng
Hinh 2: Cap nhéat dw phong giai doan 2026-2027
(Ty dong) Cii Méi % svck % thay doi
2025 2026  2027| 2026 2027 2026 2027 2026 2027
Doanh thu 8.837 | 13.099 15.354 | 9.897 16.267 12,0% 64,4% 24,4% 5,9%
Cho thué mat bang ban I& 8.399 | 9.298 10.628 | 9.458 10.608 12,6% 12,2% 1,7% -0,2%
Chuyén nhuong BDS 170 | 3.465  4.311 144  5.270 -15,0%  3548,8% -95,8% 22,3%
Khac 268 336 416 295 389 10,1% 32,0% -12,2% -6,4%
Gia von hang ban (4.105)| (6.346) (7.488) (4.074) (7.767) -0,8% 90,6% -35,8% 3,7%
Loi nhuan goép 4732 | 6.753 7.866 | 5.823  8.501 23,1% 46,0% -13,8% 8,1%
Bién LN gop téng hop (%) 53,5%| 51,2% 51,3%| 58,8% 52,3% 5,3 diém % -6,6 diém % 7,6 diém % 0,9 diém %
Cho thué mat bang ban I& (%) 55,0%| 57,0% 57,0%| 60,5% 55,0%|5,5diém % -5,5 diém % 3,5 diém % -2,0 diém %
Chuyén nhwong BBS (%) 499%| 40,5% 40,5%| 49,9% 49,9%0,0 diém % 0,0 didm %|9,4 diédm % 9,4 didm %
Doanh thu tai chinh 4751 | 2460 2548 | 2.630 3.229 -44,7% 22,8% 6,9% 26,7%
Chi phi tai chinh (1.065)|  (454)  (266)] (830)  (820) -22,0% -1,3% 82,9% 208,0%
Chi phi BH&QLDN (839)| (1.201) (1.389)|  (966) (1.241) 15,1% 28,6% -19,6% -10,6%
Chi phi ban hang (271)| (550)  (645)] (303)  (499) 12,0% 64,4% -44,8% -22,6%
Chi phi quan ly doanh nghiép (568)|  (651)  (744)| (662)  (743) 16,6% 12,2% 1,7% -0,2%
Loi nhuan trwéc thué 8.083 | 7.972 9.172| 6.808 9.820 -15,8% 44,2% -14,6% 7.1%
Loi nhuan rong 6.446 | 6.361 7.318| 5.429  7.831 -15,8% 44,2% -14,6% 7,0%

Nguédn: VRE, VNDIRECT RESEARCH

Ban Ié Viét Nam dw kién phuc hodi nhe trong 2026

BMI dy bao chi tiéu thyc ciia ho gia dinh tang 7,2% YoY trong 2026, dan dat
b&iy té, nha & va dich vu tién ich, trong khi thywc pham va F&B tang & mrc vira
phai hon.

Chung téi ky vong nganh ban I1& phuc héi mirc d6 nhe trong 2026, chi yéu nhe
cac bién phap binh én thu nhap va kich thich tiéu dung. Cai cach thué thu nhap
ca nhan (TNCN), gom tang murc giam trlr cho ngwdi ndp thué va ngudi phu
thudc, didu chinh bidu thué 0y tién, sé giip nang thu nhap kha dung. Do nhdm
thu huéng thweng cé khuynh hwéng tiéu ding can bién cao, phan I&n loi ich
nhiéu kha na&ng sé& chuyén héa thanh chi tiéu cho hang héa va dich vu. Ngwoc
lai, viéc trién khai co ché thué khoan déi véi ho kinh doanh theo QP 3389/Qb-
BTC c6 thé siét thu va tao lwc can nhét dinh 1én tiéu dung. Tuy nhién, cung véi
gia han gidm VAT, chlng téi cho rang tac ddng rong sé tich cwe, nhwng chi du
dé hé tro da tang nhe cla tiéu dung va ban I&.

Hinh 3: Cac chinh sach gitip 1am giam nguén thu thué caa Chinh phu, qua d6 hé tre thu nhap
kha dung cua ngwei dan va gép phan kich thich tiéu dung

Bién phap chinh sach tac dong dén tiéu
dung

Tang mirc gidm trir gia canh cho ngwoi ndp

thué va ngudi phu thudc (thué TNCN)

DBon gidn hoa cac bac thué TNCN va didu

chinh ngwéng thu nhap tinh thué cho tirng  7,12-8,74 nghin ty ddng

bac

Tac dong wérc tinh cua B Tai chinh

21 nghin ty ddng

122 nghin ty ddng cho giai doan
7/2025-12/2026, twong duwong ~81 nghin

ty

Ngudns: Ministry of Finance, VNDIRECT RESEARCH

M@& rong mirc gidm 2% VAT sang van tai,
logistics va hang héa, dich vu CNTT

Chinh sach méi thic day chuyén dich sang ban Ié hién dai

Theo dy bao cga Euromonitor (Iu y cac dy bao nay co6 thé chwa phan anh day
da céac sang kién chinh sach méi nhat cta Chinh pht), cac kénh ban 1é hién dai
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duwoc ky vong ghi nhan thi phan va tang trwedng gia tri nhin chung di ngang trong
giai doan 2026-2027. Du vay, chung toi cho rang cac bién phap gan day, bao
gdm siét chat thuc thi ké khai thué dién tu, tang cwdng chéng hang gia, va that
chat quan ly cac diém cho tw phat/“pop up” phi chinh thirc, s& mang tinh hé tro
clu tric cho xu hwéng dich chuyén dai han trong chi tiéu tiéu dung t kénh
truyen thong sang cac dinh dang ban |é hién dai.

Hinh 4: Ty trong kénh ban Ié hién dai dwgrc dw bdo nhin chung sé di  Hinh 5: Tang trwéng gia tri caa kénh ban Ié hién dai dwoc dw bao sé
ngang theo cac dw phong, trwéc khi tinh dén tac dong tir cac chinh  nhin chung di ngang theo cac dw phong hién tai, trwéc khi tinh den

sach méi caa Chinh phu

tac dong tr cac chinh sach meéi cua Chinh pha
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Nguén: Euromonitors, VNDIRECT RESEARCH Nguén: Euromonitors, VNDIRECT RESEARCH

Hinh 6: Cac chinh sach mé&i cia Chinh phi dworc ky vong sé hd tro’ thic ddy sy phat trién
clia cac chubi ban 1é hién dai.

+ DN bét budc thue hién cac thi tuc thué béng hinh thirc dién t&
+  Bét dau tir 10/9/2025

+ Chéng budn lau, gian lan thwong mai, hang gia va xam pham quyén s& hiru tri tué
+  Chién dich cao diém tir 15/5 dén 15/6/2025

+ Ha N&i, HCMC trién khai dé an dep cho tw phat tai ndi thanh
+ Ha Néi quyét tédm xda bo cho céc, cho tam trong 2025
*  Quy hoach phat trién mang lwéi cho —siéu thi — TTTM

Nguéns: VNDIRECT RESEARCH

Chung tdi cho rang sw phuc hdi nhe cua tiéu dung, xu hwéng dich chuyén tiy
kénh truyén thdng sang ban 1& hién dai, cling véi mire tang trwdng vira phai cla
dich vu gidi tri s& hd tro cai thién nhe ky vong doanh sb va ké hoach mé rong
clia cac nha ban 18. Cac trung tam thwong mai (TTTM) nhiéu kha nang sé duoc
wu tién nhw nhitng dia diém s8n sang dwa vao khai thac véi lwu lwong khach
4n dinh va rii ro van hanh thap hon, qua dé thic day nhu cau thué ban 18 cai
thién & mulrc vira phai va tbc d6 hap thu mat bang nhanh hon.

Ngudn cung han ché hé tro ty 1é lap day cao va tang gia thué

V& phia nguén cung nam 2026, CBRE du bao chi ¢é hai TTTM méi khai trwong
tai Ha Noi va TP.HCM. Cu thé, Hanoi Centre (O Cho Dira) dw kién mé& tai Ha
Noi v&i khoang 40.000 m? NLA, trong khi Lancaster Legacy (Quan 1) dw kién
mé& tai TP.HCM vé&i khodng 15.000 m? NLA.

Trong bbi canh nguon cung gia tang han ché, nhu cau thué sé giup duy tri ty &
trbng & mirc thap va cliing cb quyén dinh gia cho cac tai san hién htru. Ching
t6i ky vong thi trwdng cho thué ban 18 ndm 2026 tiép tuc nghiéng vé hwéng co
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loi cho phia cha thué, véi ty 1& 14p day duy tri & mirc cao va gia thué tiép tuc

tang.

Hinh 7: Ngudn cung méi, dién tich hap thu va ty Ié tréng tai TP.HCM Hinh 8: Gia chao thué tai TP.HCM ting dan qua cac nam
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Nguén: CBRE, VNDIRECT RESEARCH

Hinh 9: Ngudn cung mé&i, dién tich hap thu va ty Ié tréng tai Ha Noi Hinh 10: Gia chao thué tai Ha Noi ting dan qua cac nam
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Nguén: CBRE, VNDIRECT RESEARCH

Mot TTTM mé méi trong 2026; tang trwéng nhe TTTM khai trieong 2025

Nam 2026, ban diéu hanh dv kién chi khai trwong mét TTTM dwéi thwong hiéu
Vincom Plaza (VCP) tai Vinhomes Wonder City (Ha Noi), v&i khoang 27.000 m?
GFA ban 1&. Chung t6i danh gia phan déng goép tang thém nay la twong déi
khiém tén va kho tré thanh déng lyc tang trwdng dang ké cho doanh thu cho
thué trong nam 2026.

Tuy nhién, ting trwdng cho thué tir 2026 nhiéu kha néng sé chud yéu dén tir cac
TTTM da khai trwong trong 2H25, gém: (i) Vincom Mega Mall (VMM) Royal
Island (Hai Phong) véi 47.600 m? GFA va ty 1& lap day 100%; (i) Vincom Mega
Mall Ocean City (Hwng Yén) v&i 53.200 m? GFA va ty |& 1ap day 98,33%, ca hai
van hanh ttr 3Q25; va (iii) Vincom Plaza Vinh (Nghé An) v&i 19.200 m? GFA va
ty 1& l4p day cam két 98%, van hanh tir 4Q25. Khi cac dy an nay buwéc vao giai
doan van hanh 6n dinh va ghi nhan déng gép tron ndm, ching t6i ky vong cac
TTM nay sé mang lai mc cai thién rd nét hon cho doanh thu cho thué cia VRE
tlr nam 2026 tré di.

Bén cgnh do, trong nam 2026, Ban diéu hanh dy kién khi cébng ba TTTM m&i,
bao gom Vincom Mega Mall tai Vinhomes Ha Long Xanh (Quang Ninh; 110.000
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m?2 GFA ban |é), Vincom Mega Mall Green City (70.000 m?), va Vincom Plaza tai
Vinhomes Lang Van (BPa Nang; 40.000 m?). Chung tdi ky vong cac dw an nay co
thé di vao van hanh tir nka sau nam 2027, dwa trén gia dinh tién do ban hang
nha & tai cac dai do thi cia VHM duy tri tich cwc trong méi tredng 18i suét thuan
loi va thoi gian thi cong TTTM dién hinh khodng 18 thang.

Hinh 11: Danh muc cac dw an trung tam thwong mai dw kién trién khai cia VRE

. Téng dién , Namxay Namkhai Tylé lap
STT Dy an tich san (m?) Vitri dwng trwong day
1 VMM Ocean City 53.200 Hwng Yén 2024 Q3/25 98%
2 VMM Royal Island 47.600 Hai Phong 2024 Q3/25 100%
3 VCP Vinh 19.200 Nghé An 2024 Q4/25 100%
4 VCP Wonder Park 27.000 Ha No6i 2025 2026 N/A
5 VMM Green City 70.000 Tay Ninh 2026 2027 N/A
6 VMM Ha Long Xanh 110.000 Quang Ninh 2026 2027 N/A
7 VCP Lang Van 40.000 DPa Néng 2026 2027 N/A
Trong Q4/25, téng sé dat 1.914.000 88,1%

*YMM: Vincom Mega Mall
VCP: Vincom Plaza

Nguéns: VRE, VNDIRECT RESEARCH

Cai thién ty 1é 1ap day va gia thué tiép tuc hé tro’ ting trwéng DT cho thué
Trong bdi canh cung-cau thuan lgi, chdng t6i ky vong ty 1& 14p day clia VRE sé
tiép tuc cai thién, khong chi nhe diéu kién nganh tich cwc gidp gia ting lwong
khach dén trung tam thwong mai (t&ng 21% so v&i ciing ky nam 2025) va doanh
thu cGa khach thué, qua d6 gidm ty 1& khach thué ré&i di ma con nhd chién luvoc
tdi wu co cAu khach thué va phan khu nganh hang dwoec trién khai hiéu qua.
Trong tam la téng ty trong khach thué am thwc va giéi tri tai cac khu vwc kém
déc dia hon nhdm nang hiéu qua khai thac dién tich va cai thién ty I& 14p day
toan hé théng.

Bén canh do, chung téi dy bao gia thué binh quan tai cac TTTM & Ha Noi va
TP.HCM sé tang 5-7%/nam, trong khi cac khu vuwc khac tang 2—-3%/nam. Bong
lwc dén tr viéc khodng 30% hgp ddng thué ap dung co' ché tién thué theo doanh
thu, gan véi doanh sé clia khach thué; ddng thdi mét phan cac hop dong tién
thué cb dinh con lai c6 diéu khoan tang gia thué theo nam va diéu chinh gia thué
dinh ky.

Hinh 12: Ty lé Iap day cai thién dan qua cac nam Hinh 13: DT cho thué va sé lwgng trung TTTM qua cac nam
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Ngudn: VRE, VNDIRECT RESEARCH Ngudn: VRE, VNDIRECT RESEARCH

Hinh 14: VRE tap trung téi wu co ciu nganh hang, wu tién cac san  Hinh 15: Khach thué mei chiém khoang mét ntra dién tich cho thué
pham/dich vu thién vé trai nghiém, dac biét & nhém am thwe va vuichoi  méi trong 2025, cho thay xu hwéng mé réng trén dién réng cua nhieu
giai tri thwong hiéu sau khi Covid-19 ket thuc
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Nguén: VRE, VNDIRECT RESEARCH

Vaéng trong: 2023
Véng ngoai: 2025

B Khach thué méi B Khach thué hién hitu mé réng dién tich thué

Ngudn: VRE, VNDIRECT RESEARCH

Dién tich san cho thué ban 1é sé mé rong dang ké tir nam 2028

Theo VRE, téng quy mé ké hoach phat trién TTTM cla cong ty vao ~1,5-1,6
triéu m2 GFA san cho thué ban 18, dw kién ban giao sau ndm 2025. Trong d6,
khoang 718.000 m? da dwgc cam két trong giai doan 2026—-2030, con lai khodng
~700.000-800.000 m? hién van & giai doan nghién ctru kha thi. Chung t6i cho
rang cac TTTM nay sé chi yéu dwoc phét trién trong cac dai dé thi cia VHM va
bam theo cac tuyén TOD. Chung t6i ky vong hoat ddng xay dwng sé tang tbc tiv
2027, voi cac TTTM maoi sé dwoc khai treong tir 2028, phu hop véi nhip phuc
hdi chung clia nganh ban |1&, qua dé hd tro mang cho thué.

Hinh 16: Dién tich san cho thué dw kién qua cac nim

Hinh 17: Co’ cau céac loai hinh TTTM theo dién tich san cho thué
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Ngudn: VRE, VNDIRECT RESEARCH
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Ngudn: VRE, VNDIRECT RESEARCH

Hinh 18: Dwé&i day la cac dw an ctia VHM. Cac trung tam thwong mai cia VRE thwong dwoc phat trién trong cac dw an cua VHM va thuwong
khai trwong sau khoang hon mot nam ké tir khi bat dau mé ban.

www.vndirect.com.vn
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STT  Dwan Dja diém Quymé  Cha dutw Tylese  Thoidiem Thoidiem
hiru khéi cong mé ban
1 Quang Hanh Cam Pha, Quang Ninh 167 VIC 99% 2020 2026
2 MylLam Tuyén Quang 455 VHM 66% 2025 2026
3 Apollo City Quang Yén & Ha Long, Quang Ninh 5,54 VHM-VIC 70% 2021 2026
4 ?2;”“ Vinh - &3 Giuge, Long An 1,09 VHM-VIG 100% 2025 2026
5 Tan Liéu Béc Giang 70 VIC 99% 2027 2027+
6 IUT Héc Mon, TP.HCM 860 VHM 97% 2026 2027+
7 Tan My Blrc Hoa, Long An 930 VHM 76% 2025 2027+
8 Cam Ranh Cam Ranh, Khanh Hoa 1,3 VHM-VIinES 100% 2025 2027+
9 Cam Lam Cam Lam & Cam Ranh, Khanh Hoa 10,356 VHM-led consortium 2025 2027+

Nguén: VHM, VNDIRECT RESEARCH

Ban lanh dao cho biét sé Iui k& hoach m& ban shophouse tai Royal Island va
Golden Avenue sang nam 2027, so véi dinh huwéng trede do 1a Q2/26. VRE sé
mua lai cac can shophouse da hoan thién tir VHM va tan dung lyc lvgng ban
hang ctia VHM dé phan phéi t&i khach hang. Vi ca hai dw an, mé ban va ban
giao du kién sé& dién ra dong thdi. Chiung téi danh gia viéc diéu chinh tién do la
hop ly trong bdi canh thi trwérng BDS hién van trdm lang. Tuy nhién, trong ngén
han, cac yéu té thuc ddy dang chu y cho nam 2026 1a kha han ché. Vé dai han,
tir 2027 trd di, trién vong tang trudng ctia VRE sé hap dan hon khi doanh thu
va loi nhuan tir shophouse bat du dwoc ghi nhan.

Ngoai ra, chung téi cling dwa thém vao dw bdo DT, LN va dong tién tr ban
shophouse tai Vinhomes Green Paradise, khoang ~1.300 can, v&i m& ban dw
kién bat dau tir 2027 va ban giao trong 2028.

Hinh 19: Danh muc cac dw an bat déng san du kién trién khai

Ké& hoach mé& ban trwdc

ST1 Dv an Dia diém Dién tich ban thuan (m2) Soé can 2026 2027 2028 2029
1 Royal Island Hai Phong 85.600 1.000
2 Golden Avenue Quang Ninh 24.200 280
3 Green Paradise TP.HCM N/A 1.300

Nguén: VRE, VNDIRECT RESEARCH

Hinh 20: Chung t6i ky vong DT tir ban BDS sé tang vot trong 2026-2027,
ddng thoi ty trong dong gop vao téng DT ciing sé mé rdng

Hinh 21: EBIT tir cho thué tang trwdng khiém tén nhwng 6n dinh,
trong khi EBIT tir BDS van la dong lwc chinh thic day ting trwéng
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Nguén: VRE, VNDIRECT RESEARCH

8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

60%
50%
40%
30%

r 20%
|_\ 10%

0%

-10%
-20%
-30%

—

_

2023 2024 2025 2026 2027

= EBIT tir cac hoat d8ng khac (trai, ty déng)
W EBIT tir ban bét déng san (tréi, ty déng)
Téng trwdng (phai, %)

Nguédn: VRE, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN :) IRECT 11/02/2026

Thoai Vincom Nguyén Chi Thanh gitp tao dong tién va LN trong 2025

Tinh d@én cuéi thang 10, VRE da hoan tat viéc thoai vén 99,99% tai cong ty
TNHH BBS Vincom NCT, don vi s& hiru Vincom Center Nguyén Chi Thanh, cho
coéng ty TNHH Thuwong mai Dau tw va Dich vu Bdo Quan. Theo HDQT, gia tri
giao dich dat ~3,6 nghin ty, mang lai lgi nhuan ~1,9 nghin ty va da dwoc ghi
nhan trong Q4/25. Vincom Center Nguyén Chi Thanh ¢6 quy mé khodng 46.500
m? GFA ban |é va di vao hoat dong tt cudi nam 2015. Trwdc khi thoai vén, VRE
da dirng hoat déng cho thué ban 1& tir ndm 2024 va chuyén ddi tai san sang
cbng nang van phong.

Chung tdi danh gia viéc thoai von khdi mot tai sadn da chin mudi la mét phan
trong chién lwoc tai co ciu danh muc tai san ctia VRE, nhdm nang cao hiéu qua
van hanh va tai phan bd von sang cac TTTM chd lwc c6 quy mo Ién hon, tiém
nang tang trwdng dai han tét hon, déng thdi phuc vu k& hoach mua lai cac dw
an shophouse ctia VHM.

Hinh 22: Khoan lai tir thoai von Vincom Nguyén Chi Thanh sé dwec ghi  Hinh 23: Dong tién thu vé tir viéc ban Vincom Nguyén Chi Thanh da

nhan trong Q4/25 déng goép dang ké vao mirc tang tién rong trong nam 2025
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W Lgi nhuén réng W T&ng rdng tién va cac khodn twong dwong tién
Nguén: VRE, VNDIRECT RESEARCH Nguf‘)n: VRE, VNDIRECT RESEARCH

Viéc CAPEX chu yéu dung dong tién ndi bo gitp gitr don bay & mirc thap
Chung téi wéc tinh k& hoach phat trién ctia VRE (da néu & trén) can tng vén
~16 nghin ty dong trong giai doan 2026—2030. Chung téi ky vong khodn chi tiéu
dau tw nay sé chu yéu dwoc tai tro tlr ngudn vén ndi bd, qua dé gitp VRE duy
tri ty 1& no rong trén VCSH & murc thap va bdo ddm kha ndng vay no cla cong
ty, trong béi canh diéu kién vi mé én dinh.

Hinh 24: Dong tién dwoc dw bao sé am trong giai doan 2026-2027 khi  Hinh 25: Ty Ié no rong/VCSH duy tri & mirc thap, cho thiy nén tang
cong ty tap trung trién khai danh muc dw an méi. tai chinh virng vang
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Ngudn: VRE, VNDIRECT RESEARCH Ngudn: VRE, VNDIRECT RESEARCH

Hinh 26: Tiéng trwdng DT thuan va LNR giai doan 2019-2027

Chung tdi diéu chinh giam dy bao DT ndm 2026 va diéu chinh ting
dw bao DT nam 2027 1an lwot 24,4% va 5,9%, chi yéu do doi ké
hoach mé& ban cla hai dy an BDS sang nam 2027.

Chung téi diéu chinh tdng du bao bién loi nhuan gdp thém 7,6 diém
%/0,9 diém % trong giai doan 2026—2027, phan anh gia thué cao
hon va ty 1& 1ap day cai thién trén danh muc TTTM.

Chung t6i diéu chinh gidm dy bao l4i tai chinh giai doan 2026-2027,
do du phéng tang vay no dé tai tro xay dung TTTM va d&t coc cho
cac dy an shophouse trong cac dw an cia VHM.

Hinh 27: Co’ cdu DT va tong dién tich san cho thué trong 20192027
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Ngudn: VRE, VNDIRECT RESEARCH Ngubdn: VRE, VNDIRECT RESEARCH
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Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu 34.000 dong

Hinh 29: Giai dinh chi phi vén

Binh gia cta chung téi dwa trén té hop trong sé bang nhau gitra RNAV va P/B,
thay vi st dung bén phwong phap nhw trong bao céo trwdc, cu thé:

¢ Phwong phap RNAV: Chung téi dinh gia mang cho thué ban Ié theo
phwong phap vén hda véi cap-rate 9%, va mang ban BDS theo phuong
phap DCF. Chung tdi nang gid dinh WACC tir 9,9% 1én 12,7%. Déng
thoi, chang téi ap dung mire chiét khdu 15% dé phan anh rdi ro tlr moéi
trwong 1ai suat cao hon trong dau nam 2026.

e Phwong phap P/B: Chung t6i git* nguyén P/B muc tiéu 2026 & mic
1,5x, twong dwong binh quan 3 ndm cla céng ty va khong thay ddi so
V@i bao céo trwdc. Mire P/B muc tiéu nay duwoc hd tro béi tang trwéng
déu ctia mang cho thué va trién vong dai han tich cwc.

Hinh 28: Dinh gia (Don vi: déng)

Phwong phap Gia c6 phiéu Tytrong Gia theo ty trong
Binh gia theo RNAV 34.658 50,0% 17.329
Binh gia theo P/B 33.392 50,0% 16.696
Gia muc tiéu 34.025

Nguén: VNDIRECT RESEARCH

Hinh 30: Phwong phap dinh gia RNAV

Ty déng Phwong phap Gia tri tai san rong
Gia dinh WACC Dich wi cho thué Cap rate 71.880
5 B4t dong san DCF 8.249
Beta 1,3 Tai san khac BV 12.377
Phan bu rai ro thj trwong 8,1% Téng gia tri tai san rong ) 92.505
=0 X Py Cong: Tién va cac khoan twong dwong tién 5.525
0

Lal. suellt E)hl rdi ro 3,6% Triv: Tong no 5 380
Chi phi von 13,7% Gia tri vén chi s& hiru 92.651
Chi phi no 7.2% Mrc chiét khdu (%) 15%
; ’ Gia tri doanh nghiép sau chiét khau 78.753
WACC 12,7% S6 ¢b phiéu dang Iwu hanh (triéu ¢b phiéu) 2.272
Gia muc tiéu (VNB/cé phiéu) 34.658

Ngu6n: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH

Hinh 31: Phan tich d6 nhay cuia gia muc tiéu theo phwong phap RNAV
WACC muc tiéu (%)
11,7% 12,2% 12,7% 13,2% 13,7%
10,0% 32.039 32.003 31.969 31.935 31.902
9,5% 33.312 33.277 33.243 33.209 33.175
9,0%| 34.727 34.692 34.658 34.624 34.590
8,5% 36.309 36.274 36.239 36.205 36.172

8,0%| 38.088 38.053 38.019 37.985 37.951
Ngudn: VNDIRECT RESEARCH

Ty suat von héa (%)

Hinh 32: Phan tich d6 nhay cua gia muc tiéu theo cac gia dinh P/B muc tiéu
P/B muc tiéu (1an)
Gia dinh
1,30x 1,35x 1,40x 1,45x 1,50x 1,55x 1,60x 1,65x 1,70x
28.940 30.053 31.166 32.279 33.392 34.505 35.618 36.732 37.845
Ngudn: VNDIRECT RESEARCH

Tu thang 2/2025, gia cb phiéu VRE bét dau tang manh cung nhip véi VIC va
VHM, dwoc thac ddy bdi: 1) khd nang VRE mé thém TTTM trong céc dai dy an
ctia VHM, va (2) chién lwoc mua lai cac dw an shophouse tir VHM dé ban lai
cho ngwdi mua cudi. Tuy vay, do trién vong thi trwéng cho thué ban 1& nhin
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chung van trong qué trinh phuc héi méi & méc nhe, mang cho thué ctia VRE
ghi nhan tang trwdng vira phai, thay vi tao dwoc mét bwédc nhay ro rét.

Buwéc sang 2026, loi nhuan sé chi yéu duwoc dan dat bdi mang cho thué. Tuy
nhién, tdng trwdng loi nhuan rong svck cé thé kém hap dan, do nam trwéc co
lai bat thwong tlr thodi vbn, tao nén so sanh cao. Loai trir cac yéu té khong
thworng xuyén nay, loi nhuan cét I16i van dwoc ky vong tang trwdng svek. Vé dai
han, chung téi danh gia trién vong ctia VRE tich cwc hon dang ké khi ban giao
BDS tré thanh céc chét xdc tac chinh cho tang trwdng loi nhuan. Chuang toi gidr
P/B muc tiéu nam 2026 neo tai m&c binh quan 3 nam la 1,5x, va xem day la
mcrc dinh gia hop ly.

Hinh 33: P/B hién tai cia VRE dang quanh mirc trung binh 3 nam Hinh 34: Gia cb phiéu VRE va VPL cé dién bién kém hon so v&i VIC
va VHM
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 35: So sanh véi cac doanh nghiép cung nganh

Company

Central Pattana
Sunway Bhd

Uol Group Ltd
Pakuwon Jati Tbk
Sm Prime Hidgs
Average

Median

Vincom Retail JSC

Ticker

CPN TB
SWB MK
UOL sP
PWON IJ
SMPH PM

VRE VN

Country

THAILAND
MALAYSIA
SINGAPORE
INDONESIA
PHILIPPINES

VIETNAM

Market cap P/E (x) P/B (x) 3 ‘;er:vf: S ROE (%) ROA (%) DIE (x)

USDmn  Current TTM  Current TTM  CAGR (%) TT™ FY24 ™ FY24

8,079 14.9 155 2.6 2.3 1.0 17.2 16.1 5.4 57 1155

7,926 32.4 31.4 2.4 2.2 44.9 8.3 7.1 3.7 3.3 69.0

5,152 18.2 15.2 0.6 0.6 (49.4) 3.8 3.1 1.9 2.3 31.4

1,071 75 7.4 0.8 0.8 (1.4) 11.6 10.2 6.8 6.5 26.1

12,054 14.2 14.3 1.6 15 14.0 1.3 10.8 4.7 48 92.4

17.4 16.8 1.6 1.5 3.8 10.4 9.5 4.5 45 66.9

14.9 15.2 1.6 1.5 11.0 11.3 10.2 4.7 4.8 69.0

2,669 15.2 16.0 1.6 15 @.1) 10.4 10.3 8.0 7.4 10.8

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Tiém nang tang gia dén ti: Nganh ban 1& phuc héi tét hon ky vong, giup cho:
1) tién d6 m& méi TTTM va tang trwéng doanh thu cho thué nhanh hon dy kién;
2) ty 1& hap thu cac dy an shophouse tét hon duw kién

Rui ro giam gia dén tr: 1) nganh ban I& phuc hdi cham hon ky vong, dan dén
cac TTTM m& méi cham hon, ty 1& 1ap day thap hon, va gia cho thué trung binh
tang cham hon dw kién; 2) sw canh tranh ngay cang gia tang ti cac déi thi nhw
AEON, Lotte va Central; 3) rii ro ty 1& %NLA/GFA thap hon dw kién trong triwdng
hop co s& do maéi trwdng thi trwdng khong thuan loi.
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Bao cao cap nhat

Téng quan doanh nghiép: Nha phat trién bat dong san ban Ié hang dau

Vincom Retail (HOSE: VRE) hién la doanh nghiép cho thué mat bang ban lé
hang dau tai Vi(lfat Nam, s& htru 88 TTTM vé&i tong dién tich san ban 1é vuwot 1,84
triéu m? (tinh dén thang 12/2024).

VRE dang vén hanh mét danh muc cac trung tdm mua sérp va TTTM da dang,
dwoc thiét ké dé dap (ng nhu cau cy thé clia cac nhém dbi twong khach hang
& cac phan khuc khac nhau, bao gém:

e Vincom Centers: nam & khu virc trung tam thanh phé va cac quan ngi thanh
tai Ha N6i va TP.HCM, khach thué thudng la cac thwong hiéu cao cap.

e Vincom Mega Malls: dwoc dat & cac khu vire déng dan cw, voi khach thué
la cac thwong hiéu tir phan khuc cao cip dén phd thong.

e Vincom Plaza: & cac khu virc ngoai thanh clia Ha Noi va TP.HCM, hodac cac
khu viec déng dan cw tai cac tinh va thanh phd, cac khach thué chu yéu la
cac thwong hiéu phan khuac phd théng.

e Vincom+: nam & cac khu virc cé6 mat dd dan sé trung binh hodc khéng phai
la khu vie trung tdm cula cac tinh thanh ngoai Ha N6i va TP.HCM, khach
thué 1a cac nhan hang phan khuc phé théng.

Hinh 36: Mang Iwéi TTTM cua VRE tai Viét Nam

Hinh 37: Cac mé6 hinh TTTM cua VRE

88 48 Ha Néi va TP.HCM
TTTM dang hoat déng  Tinh thanh khép Viét Nam chiém khodng 60% téng dién tich
san ban &
~1,84 triéu 174 triéu 84,6%
Téng dién tich Luot khdch hang nam TV 16 lép ddy
san bén & (m2)
. Mi&n Bac
Ha Noi ® . e Hano) @
Vincom Center 5 Vincom Plaza 16
Vincom Mega Mall 4 Vingcoms+ 3
Vincom Plaza 3
Mign Tung @@
TPHCM Vincom Plaza B
o . Vincom+ 7
Vincom Center 2
Vincom Mega Mall 2 ol
n 7 Mién Nam
Vingom Plaza r trir TRHCM) @
Vincom= 3 N
S Vincom Plaza )
4 Vincoms+ 2

Nguén: VRE, VNDIRECT RESEARCH

Vincom Center (15% toan bd GFA)
. 3

Vincom Mega Mall (31% toan b GFA)

Vi tri Khu vure trung tdm thinh phé, Vitri Tai cie du én bét ddng sén phirc hop
céc quén ndi thanh GFA bén 1& 45.000 - 150,000 m2 3 Ién

GFA bin ¥ 40.000 - 80.000 m2 S8 wong TTTM ]

S4 wong TTTM 7

Vincom+ (4% toan bd GFA)

L

GFA bin 1é 3,000 - 5.0tv me GFA bén 1é
86 wong TTTM 15 S8 wong TTTM 80

Nguén: VRE, VNDIRECT RESEARCH

Hinh 38: Co’ cdu doanh thu (Ty dong)

Hinh 39: Bién loii nhuan gop (%)

12.000

10.000

8.000

6.000

4.000

2.000

2017 2018 2019 2020 2021 2022 2023 2024

M Doanh thu cho thué san ban lé
mDoanh thu khac

@ Doanh thu chuyén nhugng BDS

Nguén: VRE, VNDIRECT RESEARCH

60%

50%

40%

30%

20%
2017 2018 201¢ 2020 2021 2022 2023 2024

—&— Bién LN gép cho thué san ban lé
—o— Bién LN gép chuyén nhugng BDS
~ - -Bién LN gép téng hop

Nguén: VRE, VNDIRECT RESEARCH

www.vndirect.com.vn
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Bao cao KQKD
Bio cao Két qua Kinh doanh
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 5.891 7.361 9.791 8.939 8.837 9.897 16.267
Gia vén hang ban (3.499) (3.545) (4.445) (4.184) (4.105) (4.074) (7.767)
Loi nhuan gép 2.392 3.817 5.346  4.755  4.732 5.823  8.501
Chi phi QLDN (433) (371) (439) (642) (568) (662) (743)
Chi phi ban hang (202) (172) (341) (341) (271) (303) (499)
Lei nhuan hoat déng 1.757 3.273 4.566 3.773 3.893 4.858  7.259
Lai tién glri va cho vay 387 539 1.146 1786  4.751 2.630 3.229
Chi phi tai chinh (486) (359) (330) (568) (628) (530) (520)
Thu nhap khac 34 72 144 141 67 (149) (149)
LAi/l6 tir cong ty lién két - - - - - - -
Loi nhuan trwée thué 1.692 3.524 5.526 5.133 8.083 6.808  9.820
Thué TNDN (377) (747)  (1.117) (1.038) (1.637) (1.379) (1.989)
Loi nhuan sau thué 1.315  2.777 4409  4.09 6.446 5429  7.831
Loi nhuan rong 1316 2.778 4.409 4.096 6.446 5.429 7.831
Bang can doi ke toan
Bang can doi ké toan
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Tién va twong duong tién 3297 7.020 4102 2885 4435 4859  4.634
DAu tw tai chinh ngan han 190 97 1.071 126 133 666 799
Phai thu ngén han 1.167 1.115 1.461 1.674 1.320 1.663 2.794
Hang tén kho 583 1.178 640 295 236 339 647
Tai san ngén han khac 1.268 835 2611 6.990 271 6.591 7.537
Tai san ngan han 6.827 10.535 10.036 12.312  7.961 14.797 17.706
Tai san ¢é dinh 439 418 413 221 273 663 750
Dau tw dai han 27.531 27.222 26220 27.905 27519 26.940 29.272
Tai san dai han khac 3.077 4526 10984 14787 25526 22945 27.391
Tong tai san 37.873 42701 47.654 55.226 61.279 66.088 76.585
Ng vay ngan han 20 1.065 1.792 2.010 21 21 21
Phai tra ngan han 526 725 448 462 659 596 1.106
No ngan han khac 2344  4.029  4.005 3.449 4494 4695 5.743
N¢ ngdn han 2.800 5.819  6.245 5.921 5.174  5.312 6.870
Ng vay dai han 3138 2.121 2.144 2523  6.380  5.359 6.142
No dai han khac 1,195 1.336 1.438  4.860 1.357 1.620 1.945
Vén cd phan 23288 23.288 23.288 23.288 23.288 23288 23.288
LNST chwa phan phédi 9.289 12.065 16.476 20.595 27.040 32470 40.300
Vén chu sé hiru 30.616 33.392 37.804 41.922 48.368 53.797 61.628
Lei ich cd déng khéng kiem soat 35 32 23 0 - - -
Téng cong ngudn vén 37.873 42701 47.654 55226 61.279 66.088 76.585
Bang lwu chuyen tién té
Bang Iwu chuyén tién té
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Lgi nhuan truéc thué 1.692 3.524 5526 5133 8.083  6.808 9.820
Khau hao va hao mon 1.492 1.452 1.454 1.379 1.381 1.314 1.328
Thué TNDN d4 tra (584) (159) (576) (1.274) (1.089) (1.310) (1.911)
Céc diéu chinh khac 281 (160) (727) (915) (3.964) (1.970) (2.543)
Thay déi von Iwu dong (1.761) 256  (2.361) (4.839) (7.190) (3.160) (5.888)
Lwu chuyén tién thuan tir HDKD 1.705  5.072 3.892 758  (3.262) 1.285 416
Dau tw TSCD (1.567) (2.538) (8.322) (4.192) (2.686) (772)  (3.680)
Thanh ly TSCD 915 374 817 11 12 6 760
Khac 402 443 953 630  2.080 1.446 1.614
Thay déi khéng lién quan dén TSCB 1.413 393 (963)  1.088 (3) (533) (133)
Lwu chuyén tién tlr HD dau tw 1.162  (1.328) (7.521) (2.463) 3.008 147  (1.438)
Phét hanh cé phiéu - 0 - 0 - - -
Mua lai cb phiéu = - = = = = =
Thu tir di vay va tra no goc vay (2.600) - 732 509 1.827  (1.021) 783
Déng tién tir HB tai chinh khac (21) 21) (21) 1) (23) 14 14
Tra cb tire - - - - - - -
Lwu chuyén tién tw HD tai chinh (2.621) 21) 711 488 1.804  (1.007) 797
Tién va twong dwong tién dau ki 3.051 3.297 7.020 4.102 2.885 4.435 4.859
Lwu chuyén tién thuan trong nam 246 3723  (2.918) (1.217)  1.550 425 (225)
Tién va twong dwong tién cudi ky 3.297 7.020 4102 2885 4435 4859  4.634
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Cac chi tiéu tai chinh
Cac chi tiéu tai chinh

2021 2022 2023 2024 2025 2026 2027
Chi tiéu vé dinh gia

EPS (déng) 579  1.223 1940  1.802  2.837 2389  3.446
P/E (IAn) 29,9 52,0 21,5 12,0 9,5 11,9 11,8
PEG 1 ndm (14n) ©.7) 0,5 0,4 (1,7) 0,2 (0,8) 0,3
EV/EBIT (lan) 38,7 17,1 1,3 10,7 20,1 13,2 8,9
EV/EBITDA (14n) 28,8 15,0 9.1 7,0 7.5 8,7 6,7
P/S (l4n) 5.1 3,6 2.4 19 3,8 238 1,7
P/B (lan) 2.4 1,9 15 1,0 1,7 13 1,1
Ty suét cé tirc 0% 0% 0% 0% 0% 0% 0%
Ty 18 chi tra cb tuc 0% 0% 0% 0% 0% 0% 0%

Chi tiéu vé ting trwdmg

Doanh thu (svek) -29,3%  25,0% 33,0% -8.7% -1,1% 12,0% 64,4%
Loi nhuan goép (svck) -37,4% 59,5%  40,1% -11,0% -05% 231%  46,0%
Loi nhuan rong (svck) -44.8% 111,2% 58,7% -7,1% 57,4% -15,8%  44,2%
EPS (swck) -44.8% 111,2% 58,7% -7.1% 57,4% -15,8%  44,2%

Chi tiéu vé kha ning sinh 1&i

Bién loi nhuan gop 40,6% 51,8% 54,6% 53,2% 53,5% 58,8% 52,3%
Bién EBITDA 62,3% 72,5% 74,7% 82,2% 1191% 90,5% 73,6%
Bién LN thuan tir HDKD 29,8%  445% 46,6% 422% 44,1% 49,1%  44,6%
Bién loi nhuan réng 22,3% 37,7%  450%  45,8% 72,9% 549%  48,1%
ROAA 3.4% 6,9% 9.8% 8,0% 11.1% 8,5% 11,0%
ROAE 3.4% 6,9% 9.8% 8,0% 1.1% 8,5% 11,0%

Chi tiéu vé st dung don bay

EBIT/L&i vay (1an) 3,6 9,1 13,8 6,7 6,2 9,2 14,0
Kha nang thanh toan no (lan 0,6 10,4 3,4 4,0 0,8 2,0 2,9
EBITDA / (Lai vay + CAPEX) 115,2% 128,8% 659% 121,8% 313,2% 561,5% 231,7%
No vay/Vén 9,3% 8,7% 9,4% 9,8% 1M,7% 9,1% 9,1%
No' vay/VCSH 10,3% 9,5% 10,4% 10,8% 13,2% 10,0% 10,0%
No' vay rong/VCSH -1,1%  -11,8% -3,3% 3,6% 3,8% -0,3% 1,2%
Chi tiéu vé tinh thanh khoan
Voéng quay tai san 0,2 0,2 0,2 0,2 0,2 0,2 0,2
Véng quay khoan phai thu 59 6,5 7.6 57 59 6,6 7.3
Sé ngay phai thu 61 ngay 57 ngay 48ngay 64 ngay 62ngay 55ngay 50 ngay
Vong quay khoan phai tra 53 5,7 7.6 9,2 7.3 6,5 9,1
Sé ngay phai tra 69 ngay 64 ngay 48ngay 40ngay 50ngay 56 ngay 40 ngay
Vong quay hang tén kho 6,3 4,0 4.9 89 15,5 14,2 15,7
Sé ngay hang tén kho 58 ngay 91 ngay 75ngay 41ngay 24ngady 26ngay 23 ngay
Chi s6 thanh toan hién hanh 2,4 1.8 1,6 21 1,5 2,8 2,6
Chi s6 thanh toan nhanh 2,2 1,6 1,5 2,0 1,5 27 2,5
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Bao cao nay duo’c viét va phat hanh b&i Khdi Phan tich - Cong ty Co phan Chung khoan VNDIRECT Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan ho&c trén thi trudng noi cb phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu ctia chiing tdi. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khong can thdng bao truéc.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw c& nhan, tinh hinh tai chinh va nhu cau d&u tw ciia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc d& cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat cty
két qua nao phat sinh ti viéc st dung néi dung ctia bao céo dwdi moi hinh thirc.

Ban bao céo nay la san Qhém thudc s& hivu ctia VNDIRECT, ngudi str dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai
Ién cac phwong tién truyén thong ma khong cé s dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Binh nghia:

phiéu
KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én.
TRUNG LAP Kha n&ng sinh I&i ctia ¢ phiéu ndm trong khoang tlr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10%.
Téng loi nhuan ky vong ctia mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thoi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén.
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwdng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trieérng gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong Céng nghiép va Bat dong san
Email: tuan.nguyenthanh@yvndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich
Email: anh.nquyenphuong9@yvndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn/
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