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VRE VN - BDS thuong mai

Vincom Retail JSC

Trién vong 6n dinh v&i ty 1€ 1ap day héi phuc

Cap nhat KQKD Quy 1/2025: Kinh té Viét Nam ti€p tuc duy tri da tang trudng tich curc
trong quy 1/2025, véi GDP tang 6,9% svck, lam phat ca ban van trong xu hudng gidm
tir mirc hon 4% trong Q1/2023 vé 2.9% trong Q1/2025. Dac biét, lugng khach quéc té
va ndi dia cing hdi phuc, hd trg téng gia tri ban 1& hang hoéa 1én mdrc tdng 11.1% trong
T3/2025. Vincom Retail (VRE) ghi nhan doanh thu thuan Quy 1/2025 dat 2.131 ty (-5,5%
svck; 22% KHKD). Bién 13i gbp duy tri & 56,4% (sv. Q1/24: 55,7%) véi lgi nhuan gdp dat
1.202 ty (-4,2% svck). Ty |é chi phi ban hang va quan ly/ doanh thu gidm vé 8,1% (sv
Q1/24: 9,2%), dua lgi nhuan hoat déng dat 1.412 ty dong (+5,2% svck). Lgi nhuan trudc
thué dat 1.476 ty (+7,9% svck), lgi nhudn sau thué 1.177 ty (+8,8% svck, 25% KHKD).

Dy ki€n ra mat 03 trung tam thuwong mai (TTTM) méi trong ndm 2025: Trén ké
hoach “But phéa trong ky nguyén méi”, VRE ky vong dua téng dién tich san ban lé
(GFA) vugt qua ngudng 1,9 triéu m2 théng qua bd sung gan 120.000 m2 GFA vdi viéc ra
mat 03 TTTM mdi. Dau tién, du an Vincom Mega Mall Ocean City (Hung Yén) sé chinh
thire di vao hoat dong vao thang 7/2025 véi quy mé 53.200 m?, tuong duong khoang
3 % danh muc hién htru. Tiép dd, Vincom Mega Mall Vi Yén (Hai Phong) du kién hoan
t4t trong Q3/2025, b sung thém 47.600 mz2, chi€ém khodng 2,6 % téng GFA. Cudi cung,
Vincom Plaza Vinh (Nghé An) véi 19.000 m2 sé& khai truong vao Q4/2025, gop thém
khodng 1 % dién tich cho hé thong.

Mang ban giao BDS shophouse c6 thé nhan coc cudi 2025, va di diéu kién ghi nhan
doanh thu trong 2026: Dy 4n shophouse Vinhomes Royal Island tai Hai Phong cé téng
dién tich san c6 thé ban (NSA) 1én tdi 85.600 m?, v&i khoang 1.000 can shophouse dugc
phat trién va téng chi phi dau tu udc tinh khoang 4,8 nghin ty. Trong khi d6, Vinhomes
Golden Avenue & Quang Ninh dugc thiét ké véi khodng 24.200 m2 NSA, dy kién cung
cap khoang 280 can shophouse, v&i tdng chi phi phat trién |a 1,3 nghin ty. Ca hai du an
sé& dugc ra mat vao nlra cudi 2025 va ban giao trong nam 2026.

Pinh gia: Chang t6i duy tri khuyén nghi Tang Ty Trong d&i véi c6 phi€u VRE véi mirc
GMT 28.362 VND/cp (twong (ng P/E du phéng 16.3x), dua trén ba dong luc chinh:

(1) Ty Ié 1ap day binh quan lién tuc cai thién 1én mirc 86,1% cudi Q1/25 (Q1/24:
82,8%; Q4/24: 85,4%) va con du dia cai thién & 5 TTTM md trong 2024 dang
dan én dinh

(2) Bong luc tang trudng chinh trong 2025 clia VRE dén tlr viéc khai truong thém
03 TTTM (thém ~120.000 m2 GFA) tlr 2H25.

(3) Mang chuyén nhugng shophouse dugc ky vong tao dét bién doanh thu vurgt
10 nghin ty tir hai dy &n tai Vi Yén & Quang Ninh, bat dau ghi nhan tir 2026.

FY (31 Dec) FY23 Fy24 FY25F FY26F FY27F
Doanh thu (t§ dong) 9,791 8,939 9214 12,611 12,635
LNHD (ty dong) 5,382 4,720 4,852 7,079 7,403
Bién LNHD (%) 55.0 528 527 56.1 586
LNTT (ty dong) 5,526 5,133 5073 7,391 7,713
LNST (ty dong) 4,409 4,09 4,059 5913 6,170
EPS (VND) 1,803 1,759 1,743 2,539 2,649
ROE (%) 17 98 88 114 106
P/E(x) 150 16.1 163 112 107
P/B (%) 17 16 14 13 1.1
Téng ti san (ty dong) 47,654 55,226 59,732 67,865 74,901

Ch thich: LNST - Lgi nhudn ¢6 déng céng ty me
Ngudn: Dir liéu cong ty, Mirae Asset Securities Research uér tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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BDS thuong mai hoi phuc ro rét

Ty 1& hap thu cdi thién, bién van gidm nhe

Thay dai Bién LN gop

Chisé Ponvi Q125 Q1/24
(%)
Doanh thu ty 2,131 2,256 -5.5%
Cho thué TTT™M ty 2,026 1,928 +5.1%
e  Téngdién tich san Triéu m2 1,847 1,747 +5.3%
o Tylélapday % 86.1 82.8 +3.3 pts
Ban giao BDS ty 48 276 -826%
Méng khac ty 57 50 +13.6%

LN gdp Q1/25  Q1/24
Thué TTTM ty 1,174 1,124 4.4% 57.9% 58.3%
Ban giao BDS ty 23 89 -74.2% 479% 32.2%
Mang khac ty 5 24 -120.8% 88% 48.0%

NOI ty 1,509 1,406 +7.3%

EBITDA ty 1412 1,341 +5.2%

LNST (CP kiém soat) ty 1177 1,083 +8.8%

Trong quy 1/2025, Vincom Retail (VRE) ghi nhan da phuc hoi ré nét tir mang cho thué
TTTM, chiém 95% téng doanh thu. Ty | 1p day toan hé théng dat 86,1%, murc cao nhat
ké tir dau 2023, phan anh su cai thién dang k& vé nhu cau thué. Cac TTTM cao cdp nhu
Vincom Center (VCC) va Mega Mall (VMM) tiép tuc duy tri ty I& 1ap day trén 90%, trong
khi ty I& nay tai Vincom Plaza (VCP) va Vincom+ (VC+) [an lugt cai thién 1én 82,1% va 77,7%,
nho cac chuong trinh tai co cau va luc cau phuc héi tai cac d6 thj vé tinh. Trong nam
2024, VRE lan lugt ra mat 05 TTTM méi gdbm VMM Grand Park Q9, 03 VCP (quy 3) va VCP
Ha Giang (quy 4) - dong thdi thurc hién tai cdi tao nhiéu mat bang, gilp nang hiéu suat
khai thac. Lgi nhuén hoat dong (NOI) trong Q1/25 dat 1.509 ty (+7,3% svck), cho thay cac
du 4n mdi dang tirng budc 6n dinh bién lgi nhudn sau khi di vao van hanh. & chiéu
ngugc lai, doanh thu ban giao BDS gidm manh con 48 ty (-82,6% svck) do thiéu nguén
cung mdi. LNST trong ky dat 1.177 ty (+8,8% svck), hoan thanh 25% ké hoach nam.

Hinh 1. Doanh thu tir cdic mang Hinh 2. Bién LN gép thué TTTM &n dinh
m Doanh thu khac Doanh thu ban giao shophouse
Doanh thu cho thué TTTM Mang cho thué TTTM Mang shophouse
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Ngubdn: VRE, Mirae Asset Vietnam Research Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 3. Ty I lap day tang lién tuc trong 4 quy gan nhat, dac biét nho dong gop tir Vincom+ (%)

e \/incom Center Vincom Mega Mall

82.7%
78.5%
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Vincom Plaza
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69.0%

1Q2022

2Q2022
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Ngudn: VRE, Mirae Asset Vietnam Research

Mirae Asset Securities Research 2
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M&i trurong vi mo khéi sac: BDS ban 1é TP. HCM va Ha Nai h6i phuc

Hinh 4. Lam phat tiép tuc cai thién, nhung vira tang tr
& lai trong Q1/25

6

5 Lam phat
toan phan,

4 2.89

3

2 Lam phat 16i,

1 2.68

0

A N N o 9% > ) v > “

,}o,\” ,@\W ,\q\» ,\”)\q’ ,\o,\q’ «%\% @Q /\%\% @Q ,(’7\,\/

Ngubdn: GSO, Mirae Asset Vietnam Research

Hinh 6. Luu lwong khach ndi dia héi phuc, doanh sé6 b
an lé tang 11% trong Q1/25

20 15
15
_| | —~ 10
10
5
5 I I I
0 I 0

R S S S SV N
R R R R R R R AR AR IR R R
VO Y Y AV @ o &\Q\ ,\\\\ ,\0\ AN

S6 lugt khach qudc té (triéu lugt)
m S6 |uot khach noi dia (triéu luot)
Tang trudng ban 1é (% YoY - RHS)

Ngudn: GSO, Mirae Asset Vietnam Research

Hinh 8. Ty I& 1ap day & HCM &n dinh, dién tich hap
thu rong thap do nguon cung thap
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Hinh 10. Ty Ié l1ap day & Ha Noi tiép tuc tang
FIGURE 3: Market Performance, Hanoi Retail
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Ngudn: CBRE, Mirae Asset Vietnam Research

Hinh 5. Tang truwdng GDP hang quy (% svck)
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Ngudn: GSO, Mirae Asset V ietnam Research

Hinh 7. PMI san xuat va FDI gidm do lo ngai thué
quan
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Nguodn: GSO, Mirae Asset Vietnam Research

Hinh 9. Gia thué mat bang tai TP.HCM khé ting
trong ngdn han
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Nguodn: CBRE, Mirae Asset Vietnam Research

Hinh 11. Gia cho thué & Ha Noi ha nhiét
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Nguon: CBRE, Mirae Asset Vietnam Research
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Bang can doi du luc dé trién khai cac du an trong 2025 & 2026

Tap trung ngudn luc cho cac du an shophouse:

V@ cau trdc vén, ng vay cla VRE dau 2025 & murc 4.564 ty (tang nhe so véi 4.533 ty cudi
2024), trong d6 ng ngan han 2.014 ty (ch( yéu trai phiéu 1.992 ty vdi 13i suit tha ndi 9,38-
9,78%/nam, dao han thang 8/2025) va ng dai han 2.549 ty (bao gém 2.377 ty vay ngan
hang va 171 ty vay tir bén lién quan). Phai trd khac ngan han tang vot 1én 4.173 ty (so vdi
969 ty cudi 2024) do 3.300 ty tién dat coc cac dy an shophouse. Trudc d6, khodn muc nay
dugc ghi dai han va nay chuyén sang ngan han, ddi (rng véi mdrc gidm clia muc phai tra
khac dai han con 1.510 ty (tir 4.663 ty).

Tién va twong duong tién duy tri quanh 3.011-3.042 ty, giup ng rong/VCSH van 6n dinh
& murc 3,5% (so véi am 3,3% cudi 2023 va 3,6% cudi 2024). Tai thdi diém cudi Q1/2025, tai
san ngan han khac di ngang & murc 6.854 ty, trong dé bao gom 5.480 ty tién dat coc cho
cac bén lién quan (VIC va VHM) d€ nhan ban giao TTTM trong tuong lai, va 1.374 ty dat
coc cho déi tac tha ba. Tai san dai han khac én dinh & mirc 14.198 ty, song c6 su chuyén
dich cdu tric ndi bd: khodn dat coc cho VIC va VHM gidm 1.472 ty xuéng 12.726 ty, trong
khi khodn danh cho déi tac thir ba tang tuong ing.

Hinh 12. No, tién mat hang quy Hinh 13. Gia tri xdy dung co’ ban d& dang (ty)
Dy 4n khac
Tién mat Ng ngan han mmmmm \/CP Dong Ha Quang Tri Project
N dai han e N rONG/ VCSH VCP Bien Hoa 2 Project
R mmmm \/CP Dien Bien
(ty) s Bac Ninh Hotel Project
8,000 8% Gia tri tai san dau tu
28,000
6,000 6%
1,000 26,000
4,000 4% I '

= I B [ |
24,000

2,000 2%
0 22,000

1Q24 2Q24 3Q24 4Q24 1Q25
Q Q Q Q Q 4Q23 1Q24  2Q24  3Q24  4Q24  1Q25

Ngudn: VRE, Mirae Asset Vietnam Research Nguodn: VRE, Mirae Asset Vietnam Research
Hinh 14. Ng, tién mat hang quy Hinh 15. Cau tric ng’ & VCSH
Tién va tuong duong Ng ngan han
tién
Cac khoan phai thu 23,288 Phai tra dai han
P 23,288 Khéc
m Hang ton kho, rong Vay dai han
Tai sén dai han khac m  Vongop
27,084 26,810
B Gié trj rong tai san dau 20,595 21,772 ®  L3i chua phan phdi
tuw
4Q24 1Q25 4Q24 1Q25
Ngudn: VRE, Mirae Asset Vietnam Research Nguodn: VRE, Mirae Asset Vietnam Research

Mirae Asset Securities Research 4
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3 TTTM m@i (tdng céng 120.000 m2 GFA) s& m& trong 2H25

Gi& muc tiéu déi v@i VRE cap nhat tang Ién VND28.362/CP (tlr YND24,100/CP), twong (ng
vGi P/E du phéng 2025 la 16.3x. Nguyén nhan cho viéc diéu chinh GMT dén tir hai gia
dinh chinh, bao gém: (1) tinh 6n dinh trong van hanh tai cac TTTM hién hitu va (2) Thu
nhap tir chuyén nhugng shophouse sé tich cuc hon tir nam 2026.

Chuing t6i du phéng doanh thu cho thué nam 2025 tang khodng 9% svck dén tir viéc: (1)
gia thué binh quan ky vong tang 2-3% va (2) 5 TTTM da mé trong 2024 tang ty |é lap day
duy tri quanh ngudng 85-86%. V& 3 TTTM mdi trong 2H25, VMM Ocean City va Vi Yén
6 thé can 3-4 quy dé dat cdng sudt thué téi uu, gay ap luc [én bién Igi nhudn van hanh
trong ngdn han. Trong ndm 2026, mdc tang trudng lgi nhudn cé thé phu thudc dang ké
vao mang shophouse, véi Igi nhuan gdp udc tinh khodng 1.575 ty tir viéc ban giao mot
phan trong hai du &n Royal Island va Golden Avenue. Con s6 nay dua trén gia dinh bién
Igi nhuan gép khodng 45%, tham chiéu tur bién lgi nhuan thuec té trong giai doan 2022-
2023 (44,7%-48%). Tuy nhién, thuc té c6 thé dao dong tuy vao ti€n dé dy an, tinh hinh
cung- cau clia thj trudng BDS.

Bang 1. Du phéng 2025 & 2026

Cho thué TTTM

. Doanh thu

3 GFA

e LNgop

Ty 7,878 8,600 9,100  +2024: da bao gébm 5 TTTM md&i md& trong nam.
+ 2025: cdi thién do ty I& hap thu tang tai 5 TTTM bao gém 4 VCP va 1
VMM GrandPark Q9 m¢& gitra 2024; + va 3 TTTM sé md& tir 3Q25.
+ 2026: tang thém ~8% (TTTM md& nam 2025 8n dinh).

Triéu 1,841 1,961* 1,961 2024: 1,841 (da gom TTTM m& gilra 2024).

m? 2025%: +120 (3 TTTM md tir 3Q25).
. VMM Ocean City (Hung Yén, 53,2 nghin m2 GFA, 07/2025)
. VMM Vi Yén (Hai Phong, 44,5 nghin m2, 3Q25)
. VCP Vinh (Nghé An, 19,2 nghin m2, 4Q25)

Ty 4,816 5,278  Gilt nguyén bién LN ~56-58% giai doan 2025-2026

Ban giao BPS shophouse

. Doanh thu

e LNgop

Ty 200 3.500 - Dy &n Royal Island & Golden Avenue: t6ng sé can: 1,280 can
shophouse t8ng doanh thu ~10.000 ty (gia ban 80-100 triéu VND/m2)
- 2026: ghi nhan 35% = 3.500 ty (con lai 65 % ~6500 ty)
- 2025: c6 thé thu coc, khéng ghi doanh thu

Ty 96  1.575 Bién LN gop ~45 %. 2026F = 3.500 ty x 45 %

Ngudn: VRE, Mirae Asset Vietnam Research
Chu thich*: GFA cu6i nam 2025 trong trudng hgp 3 TTTM hoan thanh dung tién do trong 2025

Bang 2. Pinh gia

Chi phivén Pinh gia DCF
Chi phi vén cht s& hiru 10.2% Téc do tang trudng dai han 1.5%
. Lai sudt phi rdi ro 4.5% Gia trj hién tai dong tién GD tang tudng 1,998 ty
. Beta 1.06 Gia trj hién tai ca GD bdo hoa 52,635 ty
: z;ergj'g;;‘;') roven chd >-4% Gié trj doanh nghiép 63,473ty
Chi phi ng 11.3% (+) Tien mat & tuong duong 8,571ty
Ty 1€ vén chd s& hiru (E/V) 88% (-) Ng (ngan han + dai han) 5,993 ty
Ty 1& ng (D/V) 12% (-) Phan Igi ich ¢8 dong thiéu s 0.563 ty
WACC 11.3% Gia trj vén ch (dwa trén FCFF) 66,050 ty
S8 lugng 6 phiéu luu hanh (triéu CP) 2,327
Pinh gia (cé phiéu) VND28,362

Ngudn: VRE, Mirae Asset Vietnam Research

Mirae Asset Securities Research 5
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Hinh 16. Cap nhat cac dw an TTTM sé mé& trong 2025

03 new shopping malls
Vincom Mega Mall Ocean City bl en.a "
= - _ %+ Location: Hai Phong o)
o Ll (1] . w

+ Location: Nghe An

+ Location: Hung Yen

+ Expected Opening:
3Q2025

+ Retail GFA: 44500sqm

02 new shophouse-
( for-sale projects ) :
e Vinhomes Royal Island Vinhomes Golden Avenue

@ Acquired commercial units
for sales to replenish

|+ Expected Opening:
4Q2025

* Retail GFA19,200sgm

+ Location: Hai Phong [] - Location: Quang Ninh

; . 2 . 2 Expected Schedule
shophouseinventory j - NSA%85,600sqm I NSAZ 24,200 sqm p
+ #Units: 000 i+ #Units: c.280 + Launch: 2H2025
@  Enhance for-sale value s sy
through conceptualizing + Development Cost: + Development Cost: * Delivery: 2026
commercial street model VND 4.8trillion VND 1.3trillion
Note: Pictures for illustrative purpose only. 1.Gross floor area, rounded to the nearest hundrad. 2. Net saleable areas, rounded to the nearest hundred.
Ngudn: VRE, Mirae Asset Vietnam Research
Hinh 17. Xu huéng LNST Hinh 18. Danh muc TTTM hién hiru (1Q25)
Doanh thu cho thué TTTM Non-CBD malls
mmmmmm Thu nhép hoat déng cho thué 15TTTM (72,000m2)
) GFA (m2) - RHS VINCOM+
(ty) 40‘
2,500 Grandpark Q9 + 4 VCPs khai 1,850

truong trong Q2/24
Provincial CBD Malls

2,000 Multi-integrated malls 60 TTTM (932,400m2)
1800 6 TTTM (557,300m?) VINCOM PLAZA
1,500 ' VINCOM MEGA MALL 519%
29%
1,000 I ' ‘
1,750 Major cities: CBD Malls
500 7 TTTM (280,000m?)
VINCOM CENTER
0 1700 VINCOM CENTER . VINCOM MEGA MALL
-
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Q Q Q Q Q Q Q Q Q = VINCOM+ = VINCOM PLAZA
Ngudn: VRE, Mirae Asset Vietnam Research Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 19. K& hoach doanh thu & LNST so véi thuc té

K& hoach 2019 2020 2021 2022 2023 2024 2025F
Tru’qc dai Ife hoac’h bi Tac don)g. Tai khéi Phucvu nhu cau Tap trling vao Ondinh
dich anh hudng manh béi don manh mé hoat dong cho bien LN
COVID-19  béidaidich  giancich °ng ~ thué
o KH 9,000 9,500 9,000 8,000 10,350 9,500 9,520
Doanh thu
e  Thucté 9,259 8329 5,891 7,361 9,791 8,939
LNST . KH 2,800 3,000 2,500 2,400 4,680 4,400 4,700
e  Thucté 2,851 2,382 1,315 2,776 4,409 4,096
Chénhléch
. Doanh thu 2.9% -123% -34.5% -8.0% 5.4% -5.9%
. LNST 1.8% -20.6% -47.4% 15.7% 5.8% -6.9%

Ngudn: VRE, Mirae Asset Vietnam Research

Mirae Asset Securities Research 6



Vincom Retail JSC

Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (téom tat)

16 Thang 6, 2025

(ty dong) 2023 2024  2025F  2026F (ty dong) 2023 2024 2025F 2026F
Doanh thu thuan 9791 8939 9214 12611  Taisannginhan 10535 10,036 12312 14,583
Gid von hang ban (4445) (4184) (4,010) (4,706) Tién va tuong duong tién 7,020 4,102 2,885 8,572
Loi nhudn gop 5,346 4,755 5,204 7,906 Phai thu ngan han 1,404 1,613 2,016 1,003
Chi phi ban hang & quan Iy DN (439) (642) (553) (757)  Ténkho 1,178 640 295 1,404
Loi nhuan hoat ddng (diéu chinh) 5,382 4,720 4,852 7,079 Khéac 932 3,682 7,116 3,605
Tai san dai han 32,166 37617 42914 45,149
Pautu cdng ty con - - - -
Lgi nhuén hoat dong tai chinh 816 948 432 308 Tai san ¢6 dinh hitu hinh 407 387 203 200
Loi nhuén tlr cong ty con Tai sdn 6 dinh v6 hinh 1 26 19 16
Loi nhuadn truéc thué 5526 5133 5073 7,391 Téng taisan 42,701 47,654 55226 59,732
Thué TNDN 1,105 1,124 1,015 1,478 No'ngén han 5,819 4,473 5,921 6,163
Loi nhuan tir hoat dong thudng xuyén 4,409 4,096 4,059 5913 Phai trd ngan han 1,886 1,618 1,431 2,335
Loi nhuan tlr hoat ddng khong tiép tuc Vay ng'ngan han 1,065 20 2,010 860
Loi nhuén sau thué 4409 409 4058 5912  Nonganhankhac 2868 2835 2480 2968
Lgi nhuan c6 dong cong ty me 4,409 4,096 4,059 5913 No dai han 3,457 5,354 7,383 7,678
Lgi nhuan ¢8 déng thiéu s6 0.2 - 0.6 04 Ng vay dai han 2,121 3916 2,523 5133
Nog dai han khac 1,336 1,438 4,860 2,545
Téng no 9,276 9827 13304 13,841
Vén chii s& hiru 33425 37,827 41,923 45891
EBITDA 6,020 5152 5782 8,207 Vén gop chd s& hitu 33,425 37827 41923 45891
FCF (Dong tign tyr do) 3382 3726 3849 5425  Cphiduquy 47 47 47 47
Bién Igi nhuan EBITDA (%) 615% 576% 628%  65.1% Lgi nhuan git lai 12,065 16,476 20,595 24,563
Bién Igi nhuan hoat déng (%) 55.0% 528% 527%  56.1% Khéac - - - -
Bién Igi nhuan rong (%) 450%  458% 44.1%  46.9% Téng no 42,701 47,654 55226 59,732
Bang Luu chuyén tién té (Tém tat) Duw phéng/Pinh gia
(ty ddng) 2023 2024  2025F  2026F Key Ratios (%) 2023 2024 2025F 2026F
LCTT tir hoat dong kinh doanh 3,892 758 6,686 7,235 P/E (x) 15.0 16.1 163 1.2
LNTT 556 5133 5073 7391  P/CF(x) 317 (289) 338 271
Chi phi khéng bing tien 727 464 4813 562 P/B(x) 1.7 1.6 14 13
Khau hao 1,454 1,379 1,361 1,436 EV/EBITDA (x) 185 242 221 16.8
Khau trir 87 239 10 (3)  EPS(VND) 1,893 1,759 1,743 2,539
Khac (727) (915) 3,452 (874) CFPS (VND) 894 (982) 839 1,047
Thay d6i vén luu dong (1,559) (3,113) 861 1,082 BPS (VND) 16,243 18,002 19,706 22,245
Tang gidm phai thu (1,294)  (6,408) 230 60 DPS (VND) - - - -
Tang gidm tén kho 544 345 28 (243)  Tylélginhuan trd cd tirc (%) 0.1% 0.0% 0.0% 0.0%
Tang gidm phai tra (808) 2,950 603 1,265 Lai sudt c8 tirc (%) 0.0% 0.0% 0.0% 0.0%
Thué TNDN (576) (1,274) (1,015) (1,478) Tang trudng doanh thu 33.0% 8.7% -1.0% 36.9%
LCTT hoat déng dau tw (7521) (2463) (2460) (1,147)  Tang trudng EBITDA (%) 274%  -144%  04%  419%
Tang gidm Tai sdn 6 dinh (7,505) - (2978) - Tang trudng LN HDKD (%) 559%  -12.3% -4.6% 45.9%
Tang gidm Tai san vo hinh Tang trudng EPS (%) 54.9% 7.1% 0.8%  457%
Tang gidm Tai sdn tai chinh 1,088 1,088 - - Vong quay phaithu (x) 6.1 44 9.2 134
Khac Vong quay tén kho (x) 6.9 14.2 29 29
LCTT hoat ddng tai chinh 1 - 1,004 - Vong quay phaitra (x) 9.9 9.1 53 46
Thay d6i nghia vu tai chinh (51) (51) - - ROA(%) 9.3% 7.4% 6.8% 8.7%
Phéat hanh c6 phiéu (99) (99) (146) (36) ROE (%) 11.7% 9.8% 8.8% 11.4%
Ctuc - - - - ROIC (%) 10.6% 8.8% 78%  102%
Khac - - - - No/ Vén chii s& hitu (%) 26.0% 31.7% 30.2% 31.0%
LCTT trong ky (2918) (1,217) 5,687 6,451 Ty |é thanh todn hién hanh (%) 2.2 21 24 3.0
S6 du dau ky 7,020 4,102 2,885 8,572 No vay/ Vén chii s& htru (%) 10.4% 10.8% 13.1% 12.3%
S6 du cudi ky 4,102 2,885 8572 15022 Kha nang thanh toan I3i vay (x) 138 6.7 6.8 104

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) VRE VN 12M target price
Vincom Retal JSC 16/6/2025 MUA 28,362 40,000
Vincom Retal JSC 30/12/2024 MUA 24,100
Vincom Retal JSC 24/4/2024 MUA 32,100 30,000
20,000
10,000
0
Jun24 Aug24 Oct24 Dec24 Feb25 Apr25 Jun25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o céo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoa x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khong cam doan, dai dién hodc bao dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cadc muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bdo céo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuén bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong b&o cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban cliia MAS.
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