- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
EN CTCP Vincom Retail (VRE - HSX)
Bao cao doanh nghiép Ngay 19/6/2026

Mua vao (giz nguyén) Danh muc dw an TTTM va shophouse déi dao
Gia muc tiéu: VNB40,600 (fer VND39,600) " -

Tiém nang tang/giam: 25.9%

= HSC duy tri khuyén nghj Mua vao va tang 2,5% gia muc tiéu theo phwong phap

Gia c6 phiéu (déng) (29/5/2026) 32,250 SoTP Ién 40.600d (tlém nang tang gl’é la 25,9%) sau khi diéu ’Chinh dy bao lgi
Ma Bloomberg VRE VN nhuan ciing nhw IUi co s& dinh gia dén gitba nam 2027 (tlr cudi nam 2026).

Gia caolthép 52 tuan (d) 24,050-43,400 = Chung t6i gidm 1an lwot 1,1% va 3,8% dw bao lgi nhuan thuan nam 2026-2027
GTGD (bq 5 phién) (tr.d) 32,250

xudng con 4,6 nghin ty déng (giam 28,8% so vé&i cuing ky) va 5,9 nghin ty ddng

Von hoa thi truong (ty @) 73,282 (tang trudng 33,6%), do tac dong trai chidu tir viec IUi thoi diém mé ban cac
Vn héa trj truong (tr.USD) 2 can shophouse va ting dw bao thu nhap ter 13i tién gui.

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

Slg CP NN duoc s& hivu (tr.dv) 1,113 = Sau khi gia cb phiéu tdng 11% trong 3 thang qua, VRE dang giao dich & mtc
Slg CP NN duoc mua (tr.dv) 677 chiét khau 36,2% so v&i wéc tinh RNAV, nhé hon so véi binh quan 3 nadm &
Gi6i han ty & s& hitu NN 49.0% mirc 43,2%. C6 phiéu dang cé P/E trwot dw phdng 1 nam la 11,8 1an, cao hon
Ty 1& s& hru clia NN 19.2% s0 V@i binh quan 3 nam & mac 10,7 1an.

Ty |é freefloat 62.5%

Cb dong lon Vingroup (18.7%) S kién: Phan tich sau KQKD Q1/2026

Nguon: Cong ty, Ube tinh cda HSC 5 giay, chinh du béo loi nhuan va gia dinh dinh gia déi voi VRE sau khi cong ty cong bé

lgi nhuan Q1/2026 cao hon dy bao nh& lgi nhuan HD tai chinh vwot ky vong va khoan loi

Biéu do gia nhuan khéng cbt I5i tlr hoat ddng thoai vén tai san.

VRE (VND) WBOIndex(Giédiéuchiﬂh) , ~ . . . ~ - . 2
44000 Tac dong: Giam dw bao loi nhudn nam 2026-2027, dwa ra dw bao lan
35000 dau cho nam 2028
36,000 . N <
oo HSC giam lan lwot 1,1% va 3,8% dw bao lgi nhuan thuan nam 2026-2027 xudng con 4,6
oo nghin ty déng (gidm 28 8% so vé&i cung ky) va 5,9 nghln ty déng (tang trwdng 33,6%). Sw
e thay déi nay phan anh tac déng tir viéc doi tién d6 mé ban cac dw an Vinhomes Golden

Avenue va Vinhomes Royal Island sang nam 2027, lam sut gidm doanh thu phan khuc nha
phd thwong mai. Tuy nhién, ap lc trén da phan nao dwoc giam thiéu nher ddng gép tich cuc
tr loi nhuan HD tai chinh gia tdng cung khoan lgi nhuan khong thwdng xuyén 185 ty ddng tir
viéc thanh ly tai san trong Q1/2026. Chung ti dwa ra dw bao lan du cho nam 2028, ky vong
L8] ] loi nhuan thuan dat 6,6 nghin ty ddng (tang trwdng 11%) trén doanh thu 13,4 nghin ty dong
Co phiéu thuong (0.15) 11.0 166 (tang trudng 8,4%). Dong luc birt pha trong giai doan nay duoc thuc ddy manh mé tir viec
So v6i chi s6 0.99 145 (16.5)  ghinhan doanh thu tron nam tir 3 TTTM méi dua vao van hanh tir ndm 2027 va viéc tiép tuc
So v&i nganh - - - ghinhan doanh thu ban cac can shophouse.

Nguon: Cong ty, FactSet  \in chung, du bao méi cho thay loi nhuan thuan giai doan 2025-2028 ting trudng véi téc

A ) 0,
HSC va trung binh thij trieo'ng do. CAGI?’?’ n?m dat 1(1‘1 to- .
EPS PC (d6ng) HSC Thijtrwéng % ch.léch Dinh gia va khuyén nghi

8 hn.....h...huu.a..h"l\hhhﬂulll“nh ibduurad | Hha

T5/25 7125 T9/25 T/25 T/26 T3/26 T5/26

Gia cé phiéu (%) -1thg -3thg -12thg

2026F 1,938 2,404 (194)  Sau khi gia c6 phiéu tang 11% trong 3 thang qua, VRE dang giao dich & murc chiét khau
2027F 2,611 2,555 22 36,2% so véi woc tinh RNAV, nhé hon so véi binh quan 3 nam & mirc 43,2%. C6 phiéu dang
2028F 2,898 3,125 (7.3) c6 P/E trwot dw phéng 1 nam 1a 11,8 Ian, cao hon so vé&i binh quan 3 nam & mae 10,7 lan.

Nguén: Bloomberg, HSC udc tinh HSC duy tri khuyén nghi Mua vao va ting 2,5% gia muc tiéu theo phuong phap SoTP 1én

L. . 40.6004d (tlem nang tang gia la 25,9%) sau khi diéu chinh dy bao lgi nhuan ciing nhw Ui cor
M6 ta doanh nghiép s& dinh gia dén gira ndm 2027 (tr cubi ndm 2026).

VRE, mét cong ty con clia Vingroup, hién la nha  Mmac du lgi nhuan trong ngén han c6 phan kém kha quan do tién 6 m& ban phan khic

phat trién, s& htru va véan hanh trung tam thvong shophouse tai dy an Vinhomes Golden Avenue va Vinhomes Royal Island dwoc IUi sang nam

mai Ion nhat tai Viet Nam. 2027 (so voi ké hoach trude d6 1a ndm 2026), ching t6i danh gia cac yéu té nén tang cét I6i
ctia VRE van vitng chc. Trién vong tang trwéng trong giai doan 2026-2028 sé& duoc hd tro
vitng chéc nho ty 1& 14p day lanh manh, két hop voi ké hoach dwa vao hoat dong 4 TTTM
m&i va trién khai 2 dw an shophouse. V&i dong lwc tang trwdng loi nhuan dwoc tich Iy manh
mé tlr ndm 2027 tr& di, ching t6i nhan thay ¢ phiéu x(rng dang dwoc dinh gia lai & mét bang
cao hon.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 2/6.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 5,152 5,274 5,756 7,387 8,078
Lei nhuan thuan (ty ddng) 4,096 6,446 4,404 5,934 6,585
EPS DBC (dbng) 1,621 2,615 1,938 2,611 2,898
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 18,449 21,286 22,305 24,917 27,815
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 14.5 14.3 13.3 9.91 8.24
trang.btt@hsc.com.vn P/E BC (lan) 19.9 12.3 16.6 12.4 11.1
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 1.75 1.52 1.45 1.29 1.16
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (13.6) 614  (25.9) 347 11.0
trang.htk@hsc.com.vn ROAE (%) 10.3 14.3 8.89 1.1 11.0
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/6/2026

Mang cho thué hwéng loi tir danh muc dw an TTTM
dang trien khai, duy tri k/n Mua vao

HSC duy tri khuyén nghi Mua vao va ting gia muc tiéu theo phuong phap SoTP Ién
40.600d (tiém nang tang gia la 25,9%) sau khi diéu chinh dy bao lgi nhuan nam
2026-2027 ciing nhw IUi co' s& dinh gia dén gitra ndm 2027 (tr cubi ndm 2026).
Chung t6i gidm lan lwot 1,1% va 3,8% dw bao loi nhuan thuan ndm 2026-2027 xubng
con 4,6 nghin ty déng (giam 28,8% so véi cung ky) va 5,9 nghin ty ddng (tang trudng
33,6%). Sw thay dbi nay chi yéu do tac déng tiéu cuc tir viéc IUi thoi diém mé ban
phan khuc shophouse tai cac dy an Vinhomes Golden Avenue va Vinhomes Royal
Island dwoc giam thiéu mot phén nh& doanh thu tai chinh ghi nhan mirc cao hon.
Cac yéu t6 nén tang cta VRE van virng chdc, véi trién vong loi nhuan giai doan
2026-2028 dwoc hd tro bdi ty 16 14p day 6n dinh, bén TTTM mé&i va hai dw an
shophouse. Dwa trén co' s& nay, ching téi nhan thay cd phiéu xing dang dwoc dinh
gia lai & mat bang cao hon.

Khai trwong 4 TTTM méi trong nam 2026-2027, ghi nhén
doanh thu ban shophouse tir nam 2027

Cho nam 2026, TTTM Vincom Plaza Wonder Park (tdng dién tich san - GFA dat
27.000 m?, Ha N&i) dy kién sé& dwoc dwa vao hoat dong. Déng thoi, cong ty sé khéi
c6ng xay dung 3 TTTM mé&i nham chuan bi cho ké& hoach khai trwong trong nam 2027,
bao gébm: Vincom Mega Mall tai dw an Green Ha Long (GFA 110.000 m?, Quang Ninh),
Vincom Mega Mall Green City tai Tay Ninh (trwéc day thuéc Long An; GFA 70.000
m?), va Vincom Plaza Lang Van (GFA 40.000 m?, Da N&ng). Théng tin chi tiét dwoc
trinh bay trong Bang 1.

DPéi véi doanh thu ban shophouse, ching tdi ky vong cac cdn shophouse tai
Vinhomes Golden Avenue (24.200 m2, khoang 280 can) va Vinhomes Royal Island
(85.600 m2, khoang 1.000 c&n) dy kién sé dwoc mé ban trong nam 2027 (truéc day
la ndm 2026). Cong tac xay dwng dang dwoc trién khai va viéc ghi nhan doanh thu dw
kién sé dién ra ngay sau khi mé ban.

BLD cho biét mang kinh doanh BDS ghi nhan doanh thu chwa thwe hién 413 ty déng,
va sé khong cé dw an méi dwgec mé ban trong nam 2026.

Bang 1: Cac dw an TTTM, VRE
el G LCn Nam di vao hoat
dong

tich cho Vi tri
thué (m?

Trién khai nam 2025

1 VMM Ocean City 53,200 Hung Yen 3Q25 98%
2 VMM Royal Island 47,600 Hai Phong 3Q25 100%
3 VCP Vinh 19,200 Nghe An 4Q25 98%
Dw kién trién khai nam

2026

4 \VVCP Wonder Park 27,000 Hanoi 2026 N/a
Dw kién trién khai nam

2027

5 VMM Green City 70,000 Tay Ninh 2027 N/a
6 VMM Ha Long Xanh 110,000 Quang Ninh 2027 N/a
7 VCP Lang Van 40,000 Da Nang 2027 N/a

Nguén: VRE, HSC

Giam dw bao lgi nhuan nam 2026-2027 va dwa ra dw bao lan
dau cho nam 2028

HSC diéu chinh gidm 7,9% dy bao doanh thu cho ndm 2026 xuéng con 9,8 nghin ty
ddng (tang trwdng 11,1%) nham nay phan anh viéc gidm gid dinh doanh thu phan
khuc shophouse khi Iui thi diém mé ban hai dw an Vinhomes Golden Avenue va
Vinhomes Royal Island sang nam 2027 (thay vi nam 2026), phu hgp v&i KHKD ma&i
nhét ctia BLD cong ty.
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/6/2026

Trong khi do, chang t6i tang 32,1% du bao Igi nhuan HD tai chinh nam 2026 1én 1,8
nghin ty ddng sau khi cong ty cdng bd loi nhuan Q1/2026 vuot ky vong nhé thu nhap
ttr 14i tién gtri va cho vay cao hon dw kién. Tai thdi diém cudi Q1/2026, cac khoan tién
gWi tai VIC/VHM dé phat trién quy dat dat 24,5 nghin ty déng (t&ng 19,7% so v&i cung
ky), hwéng mirc lai suét khoang 12%.

Trong Q1, VRE ghi nhéan khoan lgi nhuan khong thwong xuyén 185 ty déng tr hoat
dong thanh ly bat dong sén dau tw. Khoan thu nhap nay den tir viéc thoai von mot tai
san cho thué khoéng co6t 16i tai phwdng Tan Son Nhat, TP.HCM.

Nhin chung, chang t6i gidm nhe 1,1% dw bao loi nhuan thuan nam 2026 xubng con
4,6 nghin ty déng (giam 28,8% so v&i cung ky). Néu loai triv khoan lgi nhuan khéng
thwong xuyén tw viéc thanh ly tai san nay, loi nhuan thuan tir HDKD cbt 16i sé dat 4,4
nghin ty ddng (gidm 10% so v&i cung ky), tuo’ng dwong v&i mire didu chinh giam 4,3%
so v&i dw bao trwde day. Loi nhuan dw kién gidm manh so v&i cling ky chl yéu do so
véi mirc nén cao clia nam trudc. Loi nhuan nam 2025 ting cao dot bién nhe thwong
vu chuyén nhwong TTTM Vincom Center Nguyén Chi Thanh (Ha Noi), ghi nhan khoan
loi nhuan HP tai chinh khoang 1,8 nghin ty dong trong Q4/2025. Trong khi d6, ching
t6i ky vong mang cho thué cét I6i sé duy tri mirc tang trwdng virng chac 8,3%, nho
van hanh tron ndm ctia 3 TTTM da khai trwong trong nam 2025.

Chung t6i giam 1an lwot 3,8% va 5,2% dw bao lgi nhuan va doanh thu nam 2027 xuéng
con 5,9 nghin ty dong (tang trwdng 33,6%) va 12,3 nghin ty déng (tang trudng 25,8%),
nham phan anh viéc ghi nhan doanh thu thdp hon dy kién tir phan khac shophouse
tai hai dw an Vinhomes Golden Avenue va Vinhomes Royal Island. Chung t6i cho rang
doanh thu ban shophouse sé tiép tuc dé bj tén thwong trong nhirng giai doan tam ly
thi trwo'ng con mo nhat, do phan khic nay phu thudc nhidu hon vao nhu cau dau tw.
Trong khi d6, doanh thu mang cho thué dwgc dy bao sé tang trwédng 16,4% so véi
cung ky, dwoc hd tro bdi 3 TTTM méi dwgc dwa vao hoat ddng trong nam nay.
Chung t6i cling dwa ra dy bao 14n dau cho ndm 2028, cho thay loi nhuan thuan va
doanh thu dat 1an lwot 6,6 nghin ty déng (tang trwéng 11%) va 13,4 nghin ty déng
(tdng trudng 8,4%). Doanh thu trong ndm nay duw kién sé& dén tir viéc van hanh tron
ndm cta 3 TTTM méi khai trwong trong ndm 2027, cuing véi viéc tiép tuc ghi nhan
doanh thu t¥ phan khac nha phd thuwong mai.

Nhin chung, dw bdo méi cho thdy lgi nhuan thuan ting trwéng véi tbc d6 CAGR 3
nam & mirc 10,1% trong giai doan 2025-2028.

Bang 2: Diéu chinh dy bao lgi nhuan, VRE
2025A = 5 2027F

Pieu
chinh

Doanh thu 8,837 9,814 -7.9% 11.1% 12,348 -5.2% 25.8% 13,389 8.4%
Loi nhuan gép 4,732 5,369 -13.1% 13.5% 7,073 -15.1% 31.7% 7,800 10.3%
LNTT 6,446 5,736 -1.1% -11.0% 7,417 -3.8% 29.3% 8,232 11.0%
Loi nhuan thuan 6,446 4,589 -1.1% -28.8% 5,934 -3.8% 29.3% 6,585 11.0%
Cac khoan muc rong khéng 1,513 148 B -90.2% B } B B B

thwdng xuyén
Loi nhuan thuan cét 16i 4,933 4,441 -4.3% -10.0% 5,934 -3.8% 33.6% 6,585 11.0%
Nguén: HSC wéc tinh

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao va tang gia muc tiéu theo phwong phap SoTP Ién
40.600d (tiém nang tang gla la 25,9%) sau khi diéu chinh dy bao loi nhuan nam 2026-
2027 cung nhw Ui co s& dinh gia dén gitra ndm 2027 (tlr cubi nam 2026). HSC cé
quan diém lac quan vé trién vong lgi nhuan cla VRE, dac biét ttr nam 2027 tré di,
dwa trén sy dong goép doanh thu ctiia 3 TTTM méi dwoe khai trirong va viéc ghi nhan
doanh thu tir hai dw an shophouse. Nhirng yéu té nay dwoc ky vong sé gitip cb phiéu
duoc dinh gia lai & mat bang cao hon.

HSC tiép tuc ap dung mirc chiét khau 20% — nhé hon so véi binh quan 3 ndm & mirc
44% — so voi wéc tinh RNAV dé xac dinh gid muc tiéu Bang chu y, wéc tinh RNAV
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/6/2026

Biéu dé 5: Chiét khau cua thij gia so véi RNAV, VRE

mai cta chung téi cao hon 7% — twong duwong 7,6 nghin ty dong — so véi dw bao
trwge do. Viée dieu chinh tang dinh gia mang thwong mai déng goép 3,9 nghin ty dong
(phan I&n dén tir hoat ddng phat trién BDS) vao phan RNAV ting thém nay.

Céc gia dinh dinh gia co ban khac bao gém:

® HSC tiép tuc ap dung ty suat chiét khau lgi nhuan thuan dé dinh gia danh muc cac
dw an BBS th,u’cvng mai va st dung mé hinh’DCF dé dinh gia cac dw an BPS dang
dwoc phat trién va st dung gia tri s6 sach dé dinh gia cac tai san khac.

« Chung t6i gitr nguyén gia dinh ty suat chiét khau lgi nhuan thuan trong khoang 7-
10%, trong khi ty 1é lap day binh quan dw kién dat 83% trong nam 2026-2027 va sé
tang Ién mdc 85% vao nam 2028 tinh trén ca 4 moé hinh TTTM.

e Chung t6i tiép tuc ap dung gia dinh Ii suat phi rdi ro ndi bd 4% va phan bu rii ro
vbén CSH 10,25% (khong dbi), sau khi b sung 1,5 diém phan trdm phan bu phu trdi
vao phan bu rdi ro vén CSH ndi bo la 8,75%, nhwng gia dinh hé sb beta & murc 1,2
an (khong déi). Theo d6, gia dinh WACC 1a 15,7% (khong ddi).

Bang 3: Pinh gia, VRE

Phwong phap Ty suét sinh I&i AEl (e
Cho thué BBPS thwong mai NOl/cap rate 7.0-10.0% 95,575
Phat trién BDS DCF 1,462
Tai san thuan khac Book value 19,486
Tdng gia tri tai san 116,523
Dong tién thuan (1,403)
RNAV 115,119
Sé lwgng cb phiéu (trigu) 2,272.3
RNAV/cp (ddng) 50,700
Mrc chiét khau gia dinh 20%
Gia muyc tiéu (dong) 40,600

Nguén: HSC wéc tinh

Bang 4: Do nhay gia muc tiéu déi véi mirc chiét khau gia dinh so véi RNAV, VRE
Gia dinh chiét khau 0% 10% 20% 30% 40%
Gia muc tieu 50700 45600 40,600 35500 30,400
Tiem nang tang gia tai mre gia 57.2%  41.4% 25.9% 101%  -5.7%

hién tai
Ngudn: HSC wéc tinh

Bdi canh dinh gia

Sau khi gia ¢ phiéu tang 11% trong 3 thang qua, VRE dang giao dich & murc chiét
kh,éu 3@3,2% so v&i wée tinh RNAV, nhd hon so voi b“mh quan 3 nam & murc 43,2%.
C0 phiéu dang c6 P/E trugt dy phong 1 nam la 11,8 lan, cao hon so va&i binh quéan 3
nam & mirc 10,7 lan.

Biéu do 6: P/E trwot dw phéng 1 ndm, VRE

Cb phiéu dang giao dich & murc chiét khau 36,2% so v&i wdc VRE hién giao dich vé&i P/E truwot dw phéng 1 ndm 1a 11,8 1an,

tinh RNAV, cao hon binh quan 3 nam & murc 43,2%

so v&i binh quan 3 ndm & mc 10,7 1an
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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)

12-24A
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

12-24A

12-25A

8,837
4,732
(839)
3,893
3,687
0

0

503
8,083
(1,637)
0

6,446

5,943
5,274

2,837
2,615

2,272
2,272
2,272

12-25A

9,814
5,369
(868)
4,501
1,050
0

0

0
5,551
(1,147)
0

4,404

4,404
5,756

1,938
1,938

2,272
2,272
2,272

12-27F
12,348
7,073
(950)
6,123
1,294
0

0

0
7,417
(1,483)
0

5,934

5,934
7,387

2,611
2,611

2,272
2,272
2,272

13,389
7,800
(987)

6,813
1,419

8,232
(1,646)

6,585

6,585
8,078

2,898
2,898

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

3,773
(1,379)
948
(1,274)
(3,113)
560
758
(4,192)
(0.35)
(5,342)
7,071
(2,463)
(21.4)
0.36
994
(485)
488

4,102
(1,217)
0
2,885

(3,434)

12-24A

3893 4501 6,123 6,813
(1,381) (1,255) (1,264) (1,265)
3687 1050 1,294 1419
(1,089) (1,147) (1,483) (1,646)
(7.190) (3.212) (1,885) 537
445 2,000 2,072 2152
(3,262) 2,632 5312 8,387
(2,686) (1,572) (2,027) (1,733)
0 0 0 0
2,592 0 0 0
3,102 0 0 0
3,008 (1,572) (2,027) (1,733)
(23.0) (2.272) 0 0
0 0 0
6,273 0 0 (5239)
(4,446) 0 0 0
1,804 (2,272) 0 (5239)
2885 4435 3222 6,507
1,550 (1,213) 3,286 1,415
0 0 0 0
4435 3222 6507 7,922
(5948) 1,059 3,286 6,654

12-26F 12-27F

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)

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

4,435
133
2,886
236
271
7,961

263
9.82
27,231
0

0
25,814
53,318

61,279

20.6
659
2,467
5,174

6,380

0
1,357
7,737

12,911
48,368

0
48,368

61,279

21,286
1,966

3,222
133
4,037
1,116
792
9,300

228
18.8
26,424
0

0
27,017
53,689

62,989

20.6
183
2,450
4,567

6,380

0
1,357
7,737

12,304
50,685

0
50,685

62,989

22,305
3,179

6,507
133
5,237
1,809
660
14,347

193
18.8
27,374
0

0
27,502
55,087

69,434

20.6
217
3,082
5,079

6,380

0
1,357
7,737

12,816
56,618

0
56,618

69,434

24,917
(108)

7,922
133
5,695
2,430
260
16,440

156
18.8
27,986
0

0
27,705
55,866

72,306

20.6
230
3,341
6,604

1,141

0
1,357
2,498

9,102
63,204
0
63,204

72,306

27,815
(6,761)

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 (%)

53.2
57.6
45.8
20.2
(8.70)
(14.4)
(13.6)
(7.10)
(13.6)

10.3
8.16
0.17
0.20
25.7

176
40.3

4.37
8.54

N/a
0.92
2.08

8.38
14.5
17.9
19.9
1.75

535 547 573 583
59.7 587 598  60.3
729 449 4841 49.2
203 207 200 200
(1.14) 1.1 258 843
238 914 283 935
614 (259) 347 110
574 (317) 347 110
614 (259) 347 110

14.3 8.89 1.1 11.0
7.39 7.86 9.97 10.5
0.15 0.16 0.19 0.19
(0.84) 0.58 0.87 1.23
21.0 91.6 125 159
257 332 362 372
58.6 15.0 15.0 15.0

4.70 7.00 046  (7.91)
11.0 10.7 9.75 4.04
N/a N/a N/a N/a
1.27 1.18 0.92 0.36
1.54 2.04 2.83 2.49

8.51 7.79 5.93 4.97
14.3 13.3 9.91 8.24
114 16.6 124 111
12.3 16.6 124 1.1
1.52 1.45 1.29 1.16
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/6/2026

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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