- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
EN CTCP Vincom Retail (VRE - HSX)
Bao cao doanh nghiép Ngay 19/5/2025

Mua vao (giz nguyén) Y A A 2 AL p
Git s o oo vnpzzsooy 1Y Suat LN thuan HDKD cai thien; Mua vao

Tiém nang tang/giam: 21.5%

= HSC duy tri khuyén nghi Mua vao déi véi VRE nhung ting 21,5% gia muc tiéu

Gia c6 phiéu (dong) (24/4/2025) 22,800 theo phuong phap S:oTI?AIénv27.7OOG’(tiérr_1 nang tang gia 21,5%) dva trén cac
M3 Bloomberg VRE VN taxc ddng trai chiéu cua viéc tang dy bao lgi nhuan giai doan 2025-2027 va thay
Gié caolth&p 52 tuan (d) 16,100-23,400 doi cac gia dinh dinh gia.

SUED) () & illn) () 21438 = Chang t6i tang 1an lwot 14%, 23% va 25% dw bao lgi nhuén thuan giai doan
Von hoa thi trong (ty d) 51,809 2025-2027, sau khi tang gid dinh ty suat LN thuAn HPKD dwa trén KQKD
Von héa tri trwong (tr.USD) 1,990 Q1/2025 cao hon k)‘/ vong.

Slg CP Iwu hanh (tr.dv) 2,272 ..z Lz . ; . 2 g i 3
Slg CP NN duoc s& hiwu (tr.dv) 1113 = Sau khi gia co p,hleu tang 19% trong 1 thang qua va tang 38% ké tir khi chung
Slg CP NN duwoc mua (tr.dv) 677 t6i dwa ra khuyén nghi Mua vao trong bao cao gan nhat dwoc phat hanh vao
Gi6i han ty 1& s& hivu NN 49.0% thang 2/2025, VRE dang giao dich v&i mc chiet khau 50,5% so véi RNAV, Ién
TY 18 s& hiru clia NN 19.2% hon so v&i binh quan 3 ndm & muc 43,6% — murc dinh gia ré, theo quan diém
Ty I& freefloat 62.5% cla chung toi.

Cb dong lon Vingroup (18.7%)

Nguén: Cang ty, Uc tinh cia Hse S kién: Td chirc PHCD va cong bé KQKD Q1/2025
KHKD nam 2025 cho thdy doanh thu thuan dat 9,5 nghin ty déng (t&ng trudng 6,5%) va

Biéu db gia LNST 4,7 nghin ty ddng (tang trwdng 14,8%) va cao hon nhiéu so véi dy béo truéc do
. VRE (WO) VN30 nder: (G gidu hinh) clia chung téi & mirc 3,4 nghin ty dong sau khi tang gid dinh ty suat LN thudn HDKD.
28000 Cong ty cong bd KQKD Q1/2025 véi LNST 1,2 nghin ty déng (tdng 10,8% so véi cling
22000 ky va tang 10,6% so v&i quy trwéc), cao hon 10,6% so v&i dy bao ciia HSC — trén doanh
25000 thu 2,1 nghin ty déng (gidm 6,9% so vé&i cung ky va gidm 1,1% so véi quy trudc). Ty
10000 suét LN thudn HDKD trong quy dat 73,2% (cao hon so véi mirc 69,9% trong dw bao
100 trwée dé clia ching toi va mic 68,8% trong nam 2024).

. M Tac dong: Tang dw bao lgi nhuan sau khi tang gia dinh ty suat LN
8 st b i Mwﬂllll\m‘ thuan HPKD

Ta/24 T6/24 T8/24 Ti0/24 T12/24 T2125 T4125

Gi4 co phiéu (%) -1thg -3thg -12thg HSC tang 24%, 22,7% va 25,4% dy bao lgi nhuan thuan giai doan 2025-2027. Dya trén

C6 phiéu thwong 19.1 37.8 1.11 cac xu huong dan dén KQKD Q1/2025 va KHKD nam 2025, chung t6i tang binh quén
So v&i chi s 26.2 405  (5.02) 74,2% gia dinh ty suat LN thuan HDKD cho giai doan nay (so v&i mirc 70% trude do;
So v&i nganh = - - murc binh quan giai doan 2022-2024 la 71,3%). Mang cho thué mat bang ban 1é cot 16i

Ngudn: Cong ty, FactSet ~ dw kién s& tang trudng ving chac trong giai doan dw bdo, nh& qué trinh hoat déng
nguyén nam cta 5 TTTM dwoc dwa vao van hanh trong nam 2024 va 3 TTTM méi dw

HSC va trung binh thj trwéng kién duoc dwa vao hoat dong trong ndm 2025, trong khi 2 dy &n shophogse moi sé
EPS BC (d6ng) HSC Thijtrwéng % ch.léch dong gop vao doanh thu tie ndm 2027. Trong khi do, chung t6i dw bao ty suat LN thuan
2025F 1,831 1,910 (4.1) HDKD sé duy tri & mirc cao nho ty 1€ Iap day va gia cho thué cao hon vi cac nha ban 1é
2026F 1,901 2,102 (9.5) ¢6 nhu cadu mé rong HPKD ciing nhw cac sang kién nhdm tiét kiém chi phi.

2027F 2,373 2,233 6.3 Dw bdo lgi nhuan thudn méi ciia ching t6i, thAp hon 4% so vé&i binh quan dy bao thi

Nguén: Bloomberg, HSC u6c tinh  trwéyng, cho thy mirc tang trwdng véi tbc dd CAGR giai doan 20234-2027 |a 17,1%.
Mb ta doanh nghiép bPinh gia va kh}Jyen nghi -
VRE, mét cong ty con clia Vingroup, hién la nha  Sau khi gid co phiéu tang 19% trong 1 thang qua, VRE dang giao dich & mic chiet khau
phét tridn, s& htru va van hanh trung tam thwong 50,5% so voi woc tinh RNAV, I6n hon binh quén 3 nam & murc 43,5%. HSC tang 21,5%
mai Ion nhét tai Viét Nam. gia muc tiéu lén 27.700q’ dya trén cac tac dong tré}i chiéu clia viéc téng dy bao lgi nhuan,
lui thoi dlem dinh gia dén gitra nam 2026 (v cudi nam 2025) va tang gia dinh phan bu
rdi ro vén CSH noi bd. Chung toi tiép tuc ap dung murc chiét khau 40% so vé&i woc tinh
RNAV dé xac dinh gia muc tiéu va duy tri khuyen nghi Mua vao véi tiém n&ng tang gia
21,5% tai gia muc tiéu moi. Cac yéu tb nén tang ciia VRE van vung'chac dwa trén HDKD
ctia mang cho thué mat bang ban 1&, mac du chju tac dong gian tiép tir chinh sach thué
quan. Danh myc dy an TTTM von da virng chac clia Cong ty dang dwgc ciing co thém
v6i 3 TTTM méi chudn bi mé ban trong giai doan 2025-2027.
Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 25/4.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty déng) 6,020 5,152 5,924 6,415 7,392
Lei nhuan thuan (ty ddng) 4,409 4,096 4,161 4,321 5,393
EPS DBC (dbng) 1,877 1,621 1,831 1,901 2,373
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thay Trang BVPS (ddng) 16,637 18,449 20,280 22,182 24,555
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 8.58 104 8.79 8.04 6.65
trang.btt@hsc.com.vn P/E BC (lan) 12.1 14.1 12.5 12.0 9.61
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 1.37 1.24 1.12 1.03 0.93
Giam déc, Nganh Bat Bong San Tang trwdng 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 mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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KQKD Q1/2025 cao hon dy bao nhé ty suat LN thuan
HDKD; duy tri khuyén nghi Mua vao

HSC duy tri khuyén nghi Mua vao déi véi VRE va tang 21,5% gia muc tiéu theo
phwong phap SoTP I1&n 27.700d (tiém nang tang gia 21,5%) sau khi chung t6i (1)
tang duw bao lgi nhuan cho giai doan 2025-2027, (2) lui thdi diém dinh gia dén gitra
nam 2026 (ttr cudi nam 2025) va tang gia dinh phan bu rti ro vén CSH, dan dén gia
dinh WACC cao hon. Chung téi tang 20-25% dw bao lgi nhuan thudn méi nd3m cho
giai doan 2025-2027 sau khi tang gia dinh ty suat LN thuan HDKD mang cho thué
mat bang ban 18, dwa trén gia dinh ty 1& |4p day cai thién khi nhu cau cla khach thué
tang manh, gia cho thué cao hon cung véi cac sang kién nham tiét kiém chi phi. Viéc
VRE lan lwot khai trvong 8 TTTM méi trong ndm 2024-2025 gitip dam bao su ting
tridng lanh manh cla doanh thu cho thué va lgi nhuan.

Té chirc PHCD va céng b6 KQKD Q1/2025

VRE d3 t6 chirc DHCD vao ngay 22/4/2025, véi tt ca cac té trinh dwoc théng qua.
BLD Cong ty dé ra muc tiéu doanh thu thuan va LNST nam 2025 Ian lwot 1a 9,5 nghin
ty déng (tang trwéng 6,5%) va 4,7 nghin ty déng (tang trwdng 14,8%). Dang luu vy,
muc tiéu loi nhuan cao hon 40,1% so véi dy bao clia HSC & mirc 3,4 nghin ty déng
sau khi tang gia dinh ty suat LN thuan HDKD.

BLD ciing da cong béd KQKD Q1/2025 vé&i LNST 1,2 nghin ty ddng (t&ng 10,8% so v&i
cung ky va tang 10,6% so v&i quy trudc), cao hon 10,6% so véi dw bao cla ching toi
— trén doanh thu 2,1 nghin ty ddng (gidm 6,9% so v&i cung ky va gidm 1,1% so véi
quy trwdc). Ty suét LN thuan HDKD trong quy dat 73,2%. Két qua trén hoan thanh 1an
lwot 24,3% va 35,8% duw bao loi nhuan thuan va doanh thu thuan cho ca nam 2025
clia chung t6i. Do KQKD cla tirng mang kinh doanh chuwa dwoc céng bd, ching toi
ch& cé thém théng tin chi tiét vé KQKD tai cudc hop bao cdo loi nhuan Q1/2025.

Mac du doanh thu Q1/2025 gidm (da phan do déng gop it hon t&» doanh thu chuyén
nhwong shophouse), LNST van téng trwdng virvng chdc & mirc 10% so véi cung ky.
Chung t6i tin rang két qua nay c6 dwoc la nhd ty suét LN thudn HDKD cao hon khi ty
l& 1ap day cai thién (khoang 95%) va khong thuc hién trich 1ap du phong no x4u dbi
v&i nhidu khach thué.

Bang 1: Dw an TTTM m¢i, VRE
Theoi gian

Téng dién

Dwan  tich mitsan vitri divachd R
cho thué (m?) P th."fc ekl
te/dw kien

1 VMM Grand Park 45,255 Thia Bie 2024 99%
2 VCP Ha Giang 9,796 Ha Giang 2024 96%
8 VCP Dién Bién Phu 11,942 Dién Bién Pha 2024 95%
4 VCP Béc Giang 13,372 Béc Giang 2024 99%
5 VCP Bong Ha Quang Tri 14,265 Quang Tri 2024 94%
6 VCP Vinh 19,200 Vinh 4Q25 N/a
7 VMM Ocean City 53,200 Hwng Yén 2Q25 N/a
8 VMM Royal Island 47,600 Hai Phong 3Q25 N/a

Nguén: HSC wéc tinh

BLD VRE dat muc tiéu mé ban 3 TTTM m¢i trong nam 2025: 2 Vincom Mega Malls
(VMM Royal Island va VMM Ocean City) va 1 Vincom Plaza (VCP Vinh). Cac TTTM
m&i du kién bd sung thém 120.000 m2 san vao téng dién tich 1,84 triéu m2 cla cac
dw an dang trién khai, nang tbng s6 TTTM dang hoat dong lén 91 trung tam va doéng
gop 45,7% tdng dién tich san ban 18 méi dw kién mé ban trong nam 2025 (theo wéc
tinh cia HSC). Hai dw an shophouse ciing da dwoc bd sung vao danh muc dw an
dang trién khai: dw an shophouse tai Vinhomes Royal Island (85.600 m2) va Vinhomes
Golden Avenue (24.200 m2). Hoat dong ban giao va ghi nhan doanh thu dw kién dién
ra trong nam 2027.

BLD cho biét VRE dang tap trung da dang héa danh muc khach thué va wu tién phuc
vu cac nganh co toc do tang trwdng manh trong thoi gian gan day nhw F&B va giai tri
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tai tirng TTTM vGi cac mé hinh vui choi trong nha nhw Kids Korner hay Lotte Cinema.
Lwong khach dén cac TTTM clia VRE trong Q1/2025 tang 10% so véi cling ky.

Cong ty khong chi tra cb tirc cho KQKD nam 2024 nham tap trung ngudn von dé dau
tw phat trien cac TTTM trong thoi gian téi.

Tang dw bao loii nhuan thuan giai doan 2025-2027

HSC tang du béo ty sut LN thuin HPKD giai doan 2025-2027 1n Iwot 1&n 74,2%,
75% va 76,5% (tr 70%, 70,9% va 71% trwéc dd) dwa trén cac xu hwéng dan dén
KQKD Q1/2025 (ty I& I4p day va gia cho thué cai thidn) va KHKD clia Cong ty. Dang
lwu y, chang téi dang ky vong ty suét LN thudn HDKD c6 thé dwoc duy tri & mirc cao
hon nho ty 1& 1ap day cai thién khi nhu cau cla khach thué tdng manh va gia cho thué
cao hon, bén canh viéc trién khai cac k& hoach nham tiét giam chi phi.

Do d6, ching t6i tang 24% dw b&o loi nhuan thuidn n&m 2025 1&n 4,2 nghin ty dong
(tang trwdng 1,6%) va tang 9,1% dw bao doanh thu nam 2025 [én 8,9 nghin ty déng
(tang trwdng 5,3%). Dy bao lgi nhuén thuan nam 2026-2027 ciing dwoc diéu chinh
tang lan lwot 24% va 25,4% 1én 4,3 nghin ty dong (tang trwdng 3,8%) va 5,4 nghin ty
ddng (tang trwdng 24,8%). Dy bao doanh thu thuan ndm 2026-2027 ciing dwoc diéu
chinh tang lan lvot 8% va 9% Ién 10,2 nghin ty dong (tang trwéng 8%) va 11,8 nghin
ty déng (tang trwéng 13,5%).

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 cling nhw viéc ghi nhan doanh thu tai 2 dw an shophouse
ma&i — Vinhomes Royal Island (85.600 m2) va Vinhomes Golden Avenue (24.200 m2).

Nhin chung, dw bao méi cia ching t6i cho thay loi nhuan thuan tang trwéng virng
chac véi toc d6 CAGR 3 nam & mic 17,1%.

Bang 2: Diéu chinh dw bao giai doan 2025-2027, VRE

Dw bao cii Dw bao méi Piéu chinh Tang trwéng
2025F
Doanh thu 8,626 9,411 9.1% 5.3%
Loi nhuén gop 4,426 5,315 20.1% 11.8%
L¢i nhuan thuan 3,356 4,161 24.0% 1.6%
2026F
Doanh thu 9,406 10,160 8.0% 8.0%
Loi nhuan gop 5,171 6,069 17.4% 14.2%
L¢i nhuan thuan 3,523 4,321 22.7% 3.8%
2027F
Doanh thu 10,826 11,796 9.0% 16.1%
Lgi nhuan gop 6,537 7,658 17.1% 26.2%
Le¢i nhuan thuan 4,301 5,393 25.4% 24.8%

Nguén: HSC wéc tinh

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

HSC duy tri khuyén nghi Mua vao dbi véi VRE nhwng tdng 21,5% gia muc tiéu theo
phu’o’ng phap SoTP lén 27.700d (tiém nang tang gia 21,5%) dwa trén tac dong trai
chiéu cua viéc tang dy bao lgi nhuan giai doan 2025-2027 va dwa ra cac gia dinh dinh
gia mai.

Mac du chiju tac déng gian tlep twr chinh sach thué quan, chung toi chung toi tin réng
VRE — dwoc hé tro bdi cac yéu t6 nén tang virng chac, v&i nhiéu dw an shophouse
dang trong giai doan trién khai — cé trién vong loi nhuan tich cuc trong nhirng nadm
t&i. Chung t6i nhan thdy KQKD Q1/2025 cutia VRE cao hon ky vong la tin hiéu ré nét
cho sy ting tdc ctia da phuc hdi va ciing ky vong da phuc hdi nay sé dwoc gilr virng
trong ca nam 2025. &’ mrc gia hién tai, cd phiéu VRE dang dwoc dinh gia thap, theo
quan diém cta ching t6i.

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’ong mai va s dung mé hinh,DCF dé dinh gia cac dy an BDS dang
dwoc phat trién va st dung gia tri s6 sach dé dinh gia cac tai san khac.
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e Chung t6i ting phan bu rdi ro vén CSH néi bd 1én 8,75% (tr 7,5%) nham phan anh
rdi ro cao hon trén thi trwong trong bdi canh chinh sach thué quan bat 6n cta 6ng
Trump. Quyét dinh trén dan dén phan bu rdi ro vén CSH dwoc diéu chinh ting lén
10,25% (tr 9%) trwdc d6 — ching téi tiép tuc ap dung phan bu phu tréi 1,5 diém
phan tram dé& phan anh nhirng dac thu trong viéc huy déng vén cho thi BBS trong
nwéc — va WACC cao hon & mirc 13% (tr 12,5% trwée d6) trong mo hinh dw bao
loi nhuan theo phwong phap DCF. Hé sb beta khéng ddi & mirc 0,9 Ian.

« Bét chap tinh hinh bat 6n vé thué quan, HSC van gitk nguyén ty suét chiét khau loi
nhuan thuan & mc 7-10%.

e Chung t6i Iui thoi diém dinh gia sang gitra ndm 2026 (tir cudi nam 2025).

Bang 3: Dinh gia, VRE

Phwong phap Ty suat sinh I1&i el el
Cho thué BBS thwong mai NOl/cap rate 7.0-10.0% 86,743
Phat trién BDS DCF 1,365
Tai san thuan khac Book value 16,614
Tdng gia tri tai san 104,721
Dong tién thuan 91
RNAV 104,812
S6 lwgng cb phiéu (trigu) 2,272.3
RNAV/cp (dong) 46,100
Murc chiét khau gia dinh 40%
Gia muc tiéu (déng) 27,700

Ngudn: HSC wéc tinh

Bang 4: D6 nhay gia muc tiéu Ién mirc chiét khau gia dinh so véi RNAV, VRE

Gia dinh chiét khau 30% 40% 50%

Gia muc tiéu 36,900 32,300 27,700 23,100 18,400
Tiém nang tang gia tai mic gia 61.8% 41.7% 21.5% 1.3% -19.3%
hién tai

Ngudn: HSC wéc tinh

Dw bao RNAV/cp & muirc 46.100d, tang 21,5% so voi dy bao trudc do. Theo do chung
toi tiep tuc ap dung murc chiet khau 40% dé xac dinh gia muc tiéu (chung t6i trinh bay
két quéd phan tich @6 nhay déi véi diéu nay trong Bang 4).

Béi canh dinh gia

Sau khi gia ¢ phiéu tang 19% trong 1 thang qua, VRE dang giao dich & murc chiét
khau 50,5% so v&i RNAV (gia tri hop ly), Ién hon binh quan 3 nam & mdc 43,6%.

Trong khi do, cb phiéu cling co P/E trurot dw phong 1 nam 1a 12,3 1an, thap hon 0,4
dd léch chuan so véi binh quan 3 nam & mdc 14,3 lan.

Bang 5: Mtrc chiét khau so véi RNAV, VRE
Cb phiéu dang giao dich & mc chiét khau 50,5% so véi wéc tinh RNAV, cao hon binh
guan 3 ndm & mirc 43,6%
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Ngudn: HSC wéc tinh
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Bang 6: P/E trwot dw phéong 1 nam, VRE
VRE’ hién giao dich v&i P/E trwot dw phéng 1namla12,3 1&n, thdp hon 0,4 dd léch
chuan so vé&i binh quén 3 ndm & mirc 14,3 lan
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Ngudn: HSC wéc tinh
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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)

Bang can déi ké toan (ty dong)

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

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

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)

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

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

5.28
8.58
11.8
121
1.37

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

5.98 5.53 5.08 4.17
10.4 8.79 8.04 6.65
12.6 125 12.0 9.61
14.1 125 12.0 9.61
1.24 1.12 1.03 0.93
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/5/2025

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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