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Bao cao nhanh Ngay 06/4/2026

Mua vao Tai liéu PHCD: Muc tiéu LNST tir HDKD cét 15i
Gia muc tiéu: VND39,600 dw ki X t3 trwd 15%
Tiém nang tang/giam: 54.4% P Kien tang trirong o
Gid b phiu (ddng) (30/3/2026) 25,650 = VRE vira céng bd tai liéu E}HCE) nam 2026. BLD qé ra KHKD nérrJ 2026 vé&i
M Bloomberg VRE VN doanh thu thuan va LNST lan Iwot dat 10,1 nghin ty dong (tang trudng 14,7%
Gid caofthip 52 tuén (d) 17,500-43,400 svck) va 5,4 nghin ty dong (giam 16,6% svck). Néu loai trir khoén loi nhuan HD
GTGD (bq 5 phién) (i) 25,650 tai chinh khong thwong xuyén trong nam 2025, LNST tir HDKD cbt 16i dw kién
Von hoa thj trwong (ty d) 58,285 PO 2 o
Vén héa tri trwong (tr.USD) 2212 sé tang trvdng 15%.
Sl OP NN dwe o8 o (.00 71 = Méc du muc tiéu doanh thu v& co ban sat véi du bao clia HSC, nhung LNST
Slg CP NN duoc mua (ir.dv) 677 lai cao hon 15,8%. bieu nay dwoc cho la nho lgi nhuan HB tai chinh cao hon
Gioi han 1y & s& hiru NN 49.0% ky vong, khi tien dat coc cho cac TTTM va shophouse tang vot trong Q4/2025.
Ty 1& s& hiru cia NN 19.2% i
ilivliSlfiesfioat ) 62-50% = Chung t6i duy tri khuyeén nghi Mua vao, voi gia muc tiéu theo phwong phap
o Ngudn: Gang . U tinh cda HSC RNAV Ia 39.600d. C& phiéu hién dang giao dich & murc chiét khéu 48,2% so

’ ’ v&i wae tinh RNAV, thap hon so véi chiét khau binh quan 43,6% 3 trong 3 nam
Bidu db gia qua.

VRE (VND) VN30Index(Giédi§uchinh) - . T o

P Sw kién: Cong bo tai liéu PHCD nam 2026
se000 VRE vira cong b6 tai ligu PHCD nam 2026 v&i KHKD cho nam 2026, trong khi muc
o tiéu cu thé cho cac mang kinh doanh (bao gdbm mang cho thué TTTM va ban
20000 shophouse) van chwa dwoc cdng bd. Céng ty cling dé& xuat khéng tré cb tic tir loi
15000 nhuén cta ndm 2025.

g "J“MN sl mlh\i e BLD dé ra KHKD nam 2026 v&i doanh thu thuan va LNST lan Iwot dat 10,1 nghin
@ MR adins it v LNV BNR RN Ghbie 40 9300 (+14,7% svek) va 5,4 nghin ty ddng (-16,6% svck). Néu loai trr khoan loi
Nguén: Cang 1y, Factset  Nhuan HB tai chinh khong thudng xuyén tri gia 1.900 ty dong trong nam 2025 (dén

tlr viéc chuyén nhwong Vincom Center Nguyén Chi Thanh va thu nhap 13i tién guri)

T6m tét tai chinh va dinh gia LNST tir HDKD cét 16i du kién sé téng trudng 15% svek.

5""“ Thgi2 12:24A 12'F 2'25 Muc tiéu doanh thu chi thp hon 4,9% so véi ky vong cla ching t6i, nhung muc
EBltTgf\"d(ct‘;tg?sgg) g?gg 2:75? gggs tiéu loi nhuan ctia VRE lai cao hon 15,8% so v&i du bao (4.600 ty dong). Sw chénh
LNTT (ty ddng) 5133 8898 5,800 Iéch nay chu yéu do chung t6i da ap dung cac gia dinh than trong hon doéi véi loi
LNT BC (ty dong) 3,683 7,118 4,640 nhuan HD tai chinh trong mé hinh dw b&o lgi nhuan. Cac khoan tién glri cho muc
Egg g{:"(‘;’;) ) (31'463;1) ‘3“1";‘3 (22’1(;’:2) dich kinh doanh va dau tw d4 tang 19,1% so v&i cung ky Ién 25 nghin ty dong trong
DPS (ddng) 9 L L T Q4/2025, dieu nay sé ho trg thu nhap lai tién gtri trong nam 2026 cao hon dv kién.
BVPS (déng) 18449 21,582 23624  KQKD tiép tuc vitng chéc clia mang cho thué mat béng ban 1é dwoc ky vong sé
Tt £pS 0. (o1 a0 738 @as thuc ddy tang truong loi nhuan, khi cong ty van hanh toan bo ba TTTM da khai
Tang truéng DPS (%) i _ . trwong trong ndm 2025, cu thé 1a VMM Royal Island tai Hai Phong, VMM Ocean
Ty suét EBITDA BC (%) 576 624 614 City tai Hwng Yén va VCP Vinh tai Nghé An, cung v&i viéc ra mat TTTM m&i trong
Ty subt LNTT (%) 574 %5 545  n3m 2026 - Vincom Plaza Wonder Park (tbng dién tich san ban I1&: 27.000 m2, Ha
TN O (), 8 712 438 Noi). Trong khi d6, déng gop loi nhuan tir viéc ban shophouse c6 thé van & muic
No' t‘huén/VCSH (%) 4.37 1.22 8.14 thép, do BLD dlnh hué’ng khéng co dO’t m& ban méi nao trong nam nay.

Qgﬁgé@)) ;"1-2 ;58-; g-gg Chuing toi sé tiép tuc cap nhat thong tin chi tiét tai DHCD, dw kién sé dién ra vao
EV/doanh thu (14n) 670 602 541 ngay 23/4/2026 tai Ha Noi.

EV/EBITDA BC (l&n 11.6 9.65 8.81 3 A H AN HE-S 1A

s @ e 2% %% Duy tri khuyén nghi Mua vao; gia muc tiéu 39.600d

P/B (lan) 139 118 109 HSC duy tri khuyén nghi Mua vao véi gia muc tiéu theo phwong phap RNAV 1a

Loi suét cb tirc (%)

39.600d. Cb phiéu dang giao dich & mirc chiét khau 48,2% so véi RNAV, thap so
v@i binh quan 3 nam & murc 43,6%.

M5 ta doanh nghiép Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 31/3.

VRE, mét cong ty con cua Vingroup, hién la nha

phat trién, §c’w hlru va van hanh trung tam thwong

mai l&n nhat tai Viét Nam.

Nguén: Bloomberg, HSC wéc tinh

Bang 1: Ké hoach kinh doanh nam 2026, VRE

Chuyén vién phan tich (ty déng)
Bui Thi Thuy Trang
Chuyén Vién , Nganh Bat Bong San Doanh thu 8,837 10,132 14.7% 10,651 20.5% -4.9%
trang.btt@hsc.com.vn LNST 6,446 5,375 -16.6% 4,640 -28.0% 15.8%
+64 28 3623 3299 Ext. 172 LT el 4674 5375  150% 4640  -07% 158%
H6 Thi Kiéu Trang,,CFA Ghi chii: Khéng bao gém loi nhuan khéng thuong xuyén dén tir thuong vu chuyén nhuong TTTM Vincom
Giam dbc, Nganh Bat Bong San Nguyén Chi Thanh
trang.htk@hsc.com.vn Nguon: HSC woc tinh
+84 28 3823 3299 Ext. 129
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 06/4/2026

BCTC va chi s tai chinh chu chét

:-hsc

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

9,218
5,158
(873)
4,285
4,613
0

0

0
8,898
(1,780)
0

7,118

7,118
5,751

3,133
3,133

2,272
2,272
2,272

12-26F
10,651

6,181
(1,000)

5,180
620

0

0

0
5,800
(1,160)
0

4,640

4,640
6,538

2,042
2,042

2,272
2,272
2,272

13,025
8,335
(1,157)

7,178
535

7,713
(1,543)

6,171

6,171
8,069

2,716
2,716

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

3,773 4,285 5,180 7,178

(1,379) (1.466) (1,358)  (890)

948 4613 620 535
(1,274) (1,780) (1,160) (1,543)
(3113) (4,558) (5,579) 497

560 5,117 1,374 1,327
758 4,027 419 7,558

(4,192) 401 (2,523) (3,019)
(0.35) 0 0 0
(5,342) 0 0 0
7,071 0 0 0
(2,463) 401 (2,523) (3,019)
(21.4) 0 0 0
0.36 0 0 0
994 1,342 290 (1,132)
(485) 0 0 0
488 1,342 290 (1,132)

4,102 2,885 8,654 6,840
(1,217) 5,769 (1,814) 3,407
0 0 0 0
2,885 8,654 6,840 10,247

(3,434) 4,428 (2,104) 4,539

12-24A  12-25F

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

8,654
126
3,850
3,243
5,732
21,605

169
18.8
25,197
0

0
19,886
45,270

66,875

7.3
508
2,195
7171

5,803
0
4,860
10,663

17,834
49,040

0.36
49,041

66,875

21,582
(2,780)

6,840
126
6,571
4,385
7,856
25,779

134
18.8
24,172
0

0
23,656
47,981

73,760

7.3
551
2,536
9,126

6,093
0
4,860
10,953

20,079
53,681

0.36
53,681

73,760

23,624
(675)

10,247
126
9,841
4,297
4,279
28,790

98.2
18.8
29,488
0

0
22,214
51,819

80,609

7.3
578
3,101
10,936

4,961

0
4,860
9,821

20,757
59,851

0.36
59,852

80,609

26,339
(5,214)

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

532 560 580  64.0
576 624 614 619
458 772 436 474
202 200 200 200
(870) 312 155 223
(14.4) 1.6 137 234
(136) 933 (348)  33.0
(7.10) 738 (34.8)  33.0
(136) 933 (348)  33.0

10.3 15.7 9.03 10.9
8.16 7.86 8.33 10.7
0.17 0.15 0.15 0.17
0.20 0.94 0.08 1.06
25.7 292 358 334
176 346 537 766
40.3 45.6 45.0 45.0

4.37 1.22 8.14 1.91
8.54 13.8 15.2 141
N/a N/a N/a N/a
0.92 1.61 1.71 1.41
2.08 3.01 2.82 2.63

6.70 6.02 5.41 4.07
11.6 9.65 8.81 6.58
14.2 8.19 12.6 9.45
15.8 8.19 12.6 9.45
1.39 1.19 1.09 0.97
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



zhsc
Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 06/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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