Vietcap

CTCP Vincom Retail (VRE)

Nganh BDS
(Cho thué banIé)

Ngay bao cao 04/09/2026
Gia hién tai 26.500 VND
Gia muc tiéu 35.600 VND
Gia muc tiéu gan nhat 34.200 VND
TLtang +34,3%
Lagi suat c8 tuc 0,0%
Tong muc sinh |6 +34,3%
GT v6n hoa 60,5 nghin ty dong
Room KN 22,8 nghin ty dong
GTGD/ngay (30n) 147,3 ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 2,3ty
Phalodng 2,3ty
VRE Peer* VNI

P/E (truct) 8,3x 12,6x 13,9x
P/B (ht) 1,2x 1,9x  2,0x
ROE 15,5% 14,9% 16,1%
ROA 12,0% 55% 2,4%

* CT cung nganh trong khu vuc

Tong quan Céng ty

VRE la nha phat trién, chu sé hiu va
van hanh trung tam thuong mai ban
I& hang déau tai Viét Nam. Cong ty
hién s& htru 1,94 triéu m2 GFA ban lé
theo 4 m6 hinh TTTM khac nhau:
Vincom Center (VCC), Vincom
Mega Mall (VMM), Vincom Plaza
(VCP), va Vincom+ (VC+).

VIC s& hiu ty & sd hiu thuc té
18,4% trong téng s c6 phi€u cla
VRE sau khi hoan tat thoai von vao
cudi quy 3/2024.

Dién bién gia c& phiéu
20%
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-20%
VRE H VNI
-40%

YTD 1Y 3Y ann

Than Nhuboan Thuc, CFA
Chuyén vién Cao cap

Luu Bich Héng
Trudng phong Cao cép

See important disclosure at the end of this document

Cap nhat

MUA +34,3%
2025 2026F 2027F 2028F
Doanh thu (ty dong) 8.837 10130 11.407 14.968
% YoY -1,1% 14,6% 12,6% 31,2%
LN tU HDKD (ty déng) 3.893 4598 4.925 6.187
NOI cho thué (ty dong) 5.798 6.334 6.787 7414
LNST sau CBTS (ty déng) 6.446* 5.582 5.890 7114
% YoY 57,4% -13,4% 5,5% 20,8%
EPS % YoY 57,4% -13,4% 5,5% 20,8%
Bién LN gop 53,5% 53,4% 51,6% 50,4%
Bién LN tu HBKD 44,1% 45,4% 43,2% 41,3%
Bién LN rong 72,9% 55,1% 51,6% 47,5%
ROE 14,3% 11,2% 10,8% 11,6%
Ng vay rong/CSH 3,8% 2,5% -1,9% -1,7%
P/E 9,3x 10,8x 10,2x 8,5x
P/B 1,2x 1,2x 1,0x 0,9x

Luuy: (*) MUc nén cao do ghi nhan khoan I3i trusc thué 1,9 nghin ty dong tu viéc chuyén nhugng phén von gop tai Cong ty TNHH Bat dong san
Vincom NCT.

Hoat déng cho thué duy tri n dinh trong nia cudi nam 2026;
mang ban BDS méi dong gop tirnam 2027

Chuing t6i nang gia muc tiéu cho CTCP Vincom Retail (VRE) thém 4% 1&én 35.600 dong/c phiéu
va nang khuyén nghi tu PHU HOP THI TRUONG Ién MUA khi gié c8 phiéu da giam 12% trong 3
thang qua.

Gia muc tiéu cao hon clia chung téi ch yéu dén tu (1) gia tri dinh gia cao hon clia danh muc du
an trong k& hoach dé xac dinh, do du phéng von dau tu XDCB can chi trong tuong lai thap han,
va (2) s6 du ng vay rong thap hon vao cudi quy 2/2026, mét phan dugc bu dap bdi (3) muc tang
0,1diém phéan tram trong gia dinh WACC culia chung téi.

Chung téi nhin chung duy tri du bao LNST sau Igi ich CDTS giai doan 2026-28.

Chuing t6i du bao LNST sau Igi ich CDTS c6t 16i nam 2026 sé tang 9% YoY, nhd mang cho thué
ban 1é duy tri 6n dinh va thu nhap 3i tang YoY. Chung tbi du bao LNST sau Igi ich CDTS bao cao
nam 2026 dat 5,6 nghin ty déng (-13% YoY), chu yéu do khéng con dong gop tuhoat dong kinh
doanh cia VCC NCT va khoan I&i thoai von da dugc ghi nhan trong nam 2025.

Chung téi du bao téc do tang truong kép (CAGR) doanh thu giai doan 2026-30 dat 19%, trong
do mang cho thué ban 1 déng gop 66-93% vao du bao doanh thu thudn clia chung téi. Trong
cung giai doan, chung téi du bao CAGR cua LNST sau Igi ich CBTS & muc 13%, nhd muc CAGR
9% cua NOI mang cho thué cung v&i dong gop tur hoat dong ban BBS.

VRE dang giao dich d muc P/E du phong cac nam 2026/2027 1an lugt 14 10,8 1an va 10,2 1an (theo
dy bao cua chung t6i), thap hon muc P/E trung binh clia cac doanh nghiép cling nganh trong
khu vyc 14 13,118n va 12,3 18n (dya theo du bao dong thuan clia Bloomberg trong 3 thang gén
nhat).

RuUi ro: Tang trudng Igi nhuan mang cho thué ban 1€, viéc ma ban cac phan shophouse va tién
do trién khai cac dy an theo hgp déng hgp tac kinh doanh (BCC) vé&i VIC/VHM diénrachadmhon
dykién.

Hoat déng cho thué ban |é duy tri 8n dinh sé& thuc day tang trudng Igi nhuan c6t 16i nam 2026:
Chung t6i du bao doanh thu mang cho thué ban lé cda VRE téang 13% YoY va NOI mang cho thué
tang 9% YoY trong ndm 2026, trong do KQKD nlfa cudi nam 2026 tiép tuc cai thién so véi nlra dau
n&m 2026 va so vdi cling ky nam trusc. Cac yéu t6 thuc déy chinh trong nam 2026 bao gém (1)
dong gop ca ndm tU cac trung tdm thuong mai (TTTM) mdi khai truong trong ndm 2025 (VMM
Ocean City, VMM Royal Island va VCP Vinh) va (2) ty I& Iap day cai thién du kién [én mic 89% trong
n&m 2026 (so vdi 84-87% trong giai doan 2024-2025), va (3) gia thué tang mot chir sé YoY.
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Danh muc dy an TTTM mdi sé tao nén tang cho tang trudng dai han: VRE d& khai truong VCP
Pan Phugng (Ha Noi; GFA ban 1& 27.000 m2) vao ngay 28/08/2026 vdi ty 1& 1ap day 93% tai thai
diém khai truong, phu hop véi ké hoach clia ban 1&nh dao va ky vong clia chiing téi. Theo do, téng
GFA cho thué ban Ié clia VRE tang én 1,94 triéu m2, so vai 1,91 triéu m2 vao cudi ndm 2025. Trong
giai doan 2027-30, chung téi ti€p tuc du bao GFA ban 1é mai b6 sung trung binh khoang 131.000
m2/nam.

Danh muc mé ban BDS mdi sé dong gop Igi nhuén tirndm 2027: VRE da mua lai khoang 211.000
m2 NSA cho c&u phan shophouse tai Royal Island, Golden Avenue va Green Paradise trong giai
doan 2024-2025. Chung t6i ky vong VRE sé& bat dau md ban cac san pham nay tu nam 2027, voi
hoat déng ban giao du kién bat dau trong nam 2027. Chung t6i du bdo mang ban BDS sé& dong gop
11% t8ng doanh thu trong nam 2027 va 26 % trong nam 2028 (so v&i muc kndng dang ké trong giai
doan 2024-26).

See important disclosure at the end of this document www.vietcap.com.vn 04/09/202612
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Du bao giai doan 5 nam

Hinh 1: Tém tét du bao giai doan 2026-2030 cla VRE

2019 2020 2021 2022 2023 2024 2025 | 2026F  2027F 2028F 2029F 2030F | 2026F CAGR
%YoY 26-30F
'(Dt‘;ac;‘g‘n:;“ chothué 7.017 6.008 4701 6.865 7.796 7.878 8.400 | 9.461 10172 11150 12.288 13.693 | 13%  10%
vce 2408 2152 1667 2329 2579 2680 2645 | 2639 2815 3002 3288  3.761 0% 9%
VMM 1725 1397 1150 2233 2503 2592 2942 | 3591 3853 4351 4876 5469 | 22% = 1%
vep 2725 2300 1731 2195 2518 2575 2831 | 3031 3296 3581 3900  4.232 7% 9%
VC+ 157 146 120 159 182 175 192 199 209 216 223 231 4% 4%
T8ng GFA (nghin m?) 1572  1.628 1628 1748 1748 1842 1914 | 1939 2039 2164 2336  2.461 1% 6%
vee 280 280 280 280 280 280 233 233 233 233 280 280 0% 5%
VMM 388 Lt Lty 512 512 557 657 657 732 807 882 957 0% 10%
Vo 831 831 831 883 883 932 951 976 1001 1051 1101 1151 3% 4%
VC+ 73 73 73 73 73 73 73 73 73 73 73 73 0% 0%
TV 18 14p day (%) 90%  84%  83%  84%  85%  84%  87% | 89% 89%  89%  89% 89%
ggsg?th”th”m’“y 9.259 8329 5891 7.361 9791 8939 8837 | 10.130  11.407 14.968 18.642 20.117 | 15%  19%
- Z Chothue ban 76%  72%  80%  93%  80% = 88%  95% | 93% 89% 4%  66% 68%
ﬁﬁgg:g?tUHDKD 3583 3093 1757 3273 4566 3773 3893 | 4598 4925 6187 7674 8536 | 18%  17%
EBITDA (ty déng) 5295 4851 3637 5264 7166 6937 10.026 | 9177 9641 11053 12721 13736 | -8% 1%
NOlchothué (tydéng) 4955 4280 361 4857 5746 5626 5798 | 6334 6787 7414 8159 9105 9% 9%
'(‘:,/S;;n‘:; IgHichCBTS ;851 2382 1315 2776 4.409 4.096 6.446 | 5582 5890 7114 8522 9243 | -13%  13%
Bién LN tur HPKD 387%  371% 29.8% LL5% 46,6% 422%  4L41% | 454%  432%  413%  412%  42.4%
Bién NOI cho thué 70,6%  7.4% 677% 71.0% 742% 688% 69,0% | 66,9%  667% 665% 664%  66,5%
BEnLNSTsaulolich 50895  286% 223% 37.7% 450% 458% 729% | 551%  516%  47.5%  457%  45.9%

CbTS

Nguén: VRE, Du bao cua Vietcap. Luu y: VRE cé 4 mé hinh TTTM khac nhau: Vincom Center (VCC), Vincom
Mega Mall (VMM), Vincom Plaza (VCP), va Vincom+ (VC+). EBITDA bao gom thu nhap tai chinh.

Hinh 2: Doanh thu va LNST saulgiich CDTS cta VRE (ty déng)

Hinh 3: Bién NOI cho thué va ty 1& 1ap day clia VRE
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Nguén: VRE, Vietcap. Luu y: Quy 4/2025 ghi nhan khoan i trudc thué
1,9 nghin ty déng tu thuong vu chuyén nhugng VCC NCT.

See important disclosure at the end of this document

Nguén: VRE, Vietcap
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binh gia

Chung téi tiép tuc st dung phuong phap dinh gia téng cua tung phan (SOTP) véi phuong phap ty
suét vén hoa (TSVH) dé& dua ra muc gia muc tiéu 1nam cho VRE 14 35.600 déng/c phiéu.

Paéi vai cac TTTM dang hoat déng, chung t6i ap dung ty suét von hoa cu thé theo ting loai hinh
TTTM — 6,5% cho VCC, 7,5% cho VMM va 11,5% cho ca VCP va VC+ (khdng dGi so v&i Bao céo cap
nhat gan nhat clia chung t6i) — cho NOI trung binh du phong giai doan 2026-27 cuia tung TTTM.
Paéi vai cac du an trong ké hoach dé xac dinh, ching t6i ap dung ty suét vén hoa gia dinh va NOI
trung binh udc tinh giai doan 2029-30; sau do chung téi chiét kndu cac gia tri nay vé gitta ndm
2026 v&i WACC 14 15,0%. Chung t6i cling Iuu y rdng tat ca cac gia tri dinh gia déu da tinh dén gia
tri ghi s6 hién tai va dong von dau tu XDCB trong tuang lai, ca hai déu dua trén udc tinh cda chung
t6i.

Gia muc tiéu clia chung téi la 35.600 dong/cd phiéu, cao hon 4% so vGi Bao cao cép nhat gan
nhé&t, chu yéu dén tu (1) gia tri dinh gia cao hon clia danh muc dy an da xac dinh, dugc thuc déy
bdi gia dinh vén dau tu XDCB trong tuong lai thdp hon, va (2) s6 du ng vay rong thap hon vao cudi
quy 2/2026, bu dap cho (3) muc tang 0,1 di€m % trong gia dinh WACC clia chung téi.

Hinh 4: Tém tat dinh gia ddi véi VRE

Phuong phap TL sé hitu NAV thyc té
thuc té (Ty déng)
DICH VU CHO THUE 100% 86.123
VCC dang hoat dong TSVH 34.845
VMM dang hoat déng TSVH 33.770
VCP va VC+ dang hoat dong TSVH 13.707
Cac du an trong ké hoach da xac TSVH/CKDT 3.801
dinh
BAN BDS CKDT 100% 9.712
Tong gia tri tai san rong (NAV) dy phdéng 95.834
Cong tién méat va cac khoan dau tu ngén han 3922
Truténg ng vay 6.406
Gia tri tai san rong (NAV) 95.271
Chiét kndu RNAV (%) 15%
NAV sau chiét khau 80.980
SL c6 phiéu hién hanh (triéu) 2.272
Gia muc tiéu (déng/CP) 35.600
Gia hién tai (d6ng/CP) 26.500
Tong muc sinh I6i du phéng (TSR) +34,3%
Du phdng P/E ndm 2026/27/28 tai gia muc tiéu 14,5x/ 13,7x/ 1, 4x
Du phong P/B nam 2026/27/28 tai gia muc tiéu 1,6/ 1,4x/1,3x

Nguén: Vietcap
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Hinh 5: Gia dinh WACC cua Vietcap

Chi phivén Trudc day Hién tai
Beta 1,2 12
Phan bu rdi ro thi trusng % 8,0% 8.0%
Ty 1é phirdiro % 6,0% 7,0%
Chi phi vén CSH % 15,6% 16,6%
Chi phing vay % 11,0% 11,0%
Thué TNDN % 20,0% 20,0%
Ty I& ng vay/téng vén % 10,0% 20,0%
WACC % 14,9% 15,0%

Nguén: Vietcap

Hinh 6: Phan tich do nhay cua gia muc tiéu (dong/cé phiéu) déi véi VRE khi (1) gia dinh ty
suat von hda* tang hodc giam va (2) WACC thay déi, cac yéu té knac khéng déi

Thay déi ty suat vén héa (diém %)
-1,5 -1,0 -0,5 0,0 +0,5 +1,0 +1,5
13,5%  44.100 40.900 38.100 35.800 33.700 31.900 30.300
14,0%  44.100 40.800 38.100 35.700 33.700 31.800 30.200
14,5%  44.000 40.800 38.000 35.700 33.600 31.800 30.200
15,0%  44.000 40.700 38.000 35.600 33.600 31.800 30.200
15,5%  43.900 40.700 38.000 35.600 33.500 31.700 30.100
16,09 43.900 40.600 37.900 35.600 33.500 31.700 30.100
16,5% 43.800 40.600 37.900 35.500 33.500 31.700 30.100

WACC

Nguon: Vietcap (* Gia dinh ctia chung téi la 6,5% cho VCC, 7,5% cho VMM va 11,5% cho VCP va VC+).
Dién bién khuyén nghi

Hinh 7: Gia muc tiéu Vietcap déi véi VRE (déng/cé phiéu)
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Ngubn: DU liéu clia cdng ty, Vietcap (Luu y: Dién bién gia myc tiéu dugc diéu chinh theo nhiing thay d&i vé s6
lugng ¢ phiéu dang luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 04/09/2026 15
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Bao cao Taichinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 8.837 10.130 11.407 14.968 Tién va tuong ducng 4.435 4.898 7.279 7.029
Gia von hang ban -4105  -4.723 -5.515 -7.419 Pautu TC ngén han 133 133 133 133
Lgi nhuén gop 4.732 5.407 5.892 7.549 Cac khoan phai thu 1.320 212 2.263 3.478
Chi phi ban hang =271 -440 -526 -742 Hang ton kho 236 538 813 868
Chi phiquanliDN -568 -368 -441 -621 TS ngén han khac 1.837 1.837 1.837 1.837
LN thuan HPKD 3.893 4.598 4.925 6.187 Tong TS ngén han 7.961 9.519 12.325 13.346
Thu nhap tai chinh 4751 2987 3047  3.108 TS daihan c6 dinh (gop) 655 670 685 700
Chi phi tai chinh -1.065 -960 -927 -688 - Khau hao Gy ké -381 -409 -435 -460
Trong dé, chi philai vay -628 -686 -653 -413 TS dai han c6 dinh (rong) 273 261 250 240

Lgi nhuén tu cong ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) thuan khac 503 352 317 285 TS dai han khac 53.045 54.727 58.057 60.279
LNTT 8.083 6.977 7.362 8.893 Téng TS dai han 53.318 54.988 58.307 60.518
Thué TNDN -1.637 -1.395 -1.472 -1.779 Tong Tai san 61.279 64.507 70.632 73.864
LNST truéc CDTS 6.446 5.582 5.890 714
LgiichCBTS 0 0 0 0 Phai tra ngan han 659 631 875 1.151
LNST sau CDTS bao cao 6.446 5.582 5.890 7.14 Ng vay ngén han 21 21 21 21
LNST sau CDTS diéu chinh 6.446 5.582 5.890 7.14 NG ngan han khac 4.494 4.494 4.494 4.494

TSng ng ngan han 5.174 5.145 5.390 5.665
EBITDA 10.026 9.177 9.641 11.053 Ng vay dai han 6.380 6.327 6.318 2.161
EPS bao céo, VND 2.837 2.456 2592 3.131 Ng dai han khac 1.357 1.357 1.357 1.357
DPS bao cao, VND 1.000 0 0 0 Tong no 12.911 12.829 13.065 9.183
DPS/EPS (%) 35% 0% 0% 0%

C3 phiéu uu dai 0 0 0 0

Vén ¢ phan 23.288 23.288 23.288 23.288

Thang du von CP 47 47 47 47
TY LE 2025 2026F 2027F 2028F Loinhuén git lai 27.040 30.350 36.240 43.354
Tang trudng Vén khac -2.007 -2.007 -2.007 -2.007
Tang trudng doanh thu -1,1% 14,6% 12,6% 31,2% LgiichCBTS 0 0 0 0
Tang trudng LN tU HDKD 3,2% 18,1% 7,1% 25,6% V&n chu sé hitu 48.368 51.678 57.567 64.681
Tang trusng LNTT 57,5% -13,7% 55%  20,8% Téng cdng ngudn vén 61.279 64.507 70.632 73.864
Tang trudng EPS, béo cdo 57,4%  -13,4% 5,5% 20,8%

S6 ¢8 phiéu cudi nam, triéu 2272 2272 2272 2272
Kha néang sinh 16i
Bién LN gbp % 53,5%  53,4% 51,6% 50,4% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHD % 441%  45,4% 43,2% 41,3% Tién dau nam 2.885 4.435 4.898 7.279
Bién EBITDA 13,4%  90,6% 84,5% 73,8% Lgi nhuan sau thué 6.446 5.582 5.890 7114
Bién LNST sau CBTS 72,9% 55,1% 51,6% 47,5% Khau hao 1.381 1.591 1.669 1.758
ROE 14,3% 11,2% 10,8% 11,6% Thay d6i vén luu dong -7.190 -1.123 -181 -995
ROA 11,1% 8,9% 8,7% 9,8% Piéu chinh khac -3.900 0 0 0

Tién tirhoat déng KD -3.262 6.050 7.378  7.877
Chi s8 hiéu qua van hanh
S6 ngay tén kho 23,6 29,9 447 AW Chimua sdm TSCD, rong -2686 -3261 -4988 -3.970
S6 ngay phai thu 61,8 61,8 70,0 70,0 Pautu 5.694 0 0 0
S6 ngay phai tra 49,8 49,8 49,8 49,8 Tién tu HD dau tu 3.008 -3.261 -4.988 -3.970
TG luan chuyén tién 35,6 41,9 64,9 61,5

Cltucdatra 0 -2272 0 0
Thanh khoan Tang (giam) von ¢ phan 0 0 0 0
CS thanh toan hién hanh 1,5 1,8 2,3 2.4 T&ng (gidm) ngvayngédnhan  -1.989 0 0 0
CSthanh toan nhanh 1.5 1,7 2,1 2,2 Tang (gidam) ng vay dai han 3.857 -54 -9 -4.157
CS thanh toan tién mat 0.9 1,0 1.4 13 Tién tlcac HDTC khac -64 0 0 0
Ng vay/Taisan 10,4% 9,8% 9,0% 3,0% Tién tirhoat dong TC 1.804 -2.326 -9 -4.157
Ng vay/Von strdung 1,7% 10,9% 9,9% 3,3%
Ng vay rong/Von CSH 3,8% 2,5% -1,9% -7,7% T8ng luu chuyén tién té 1.550 463  2.381 -250
Kha nang thanh toan I&i vay 6,2x 6,7x 7,5% 15,0x Tién cudindm 4.435 4898 7.279  7.029

Nguon: VRE, Dy bao cua Vietcap

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, Than Nhu Boan Thuc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 04/09/2026 17



http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thép tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chi nhanh Ha Noi

109 Tréan Hung Dao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- Binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phong cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than Nhuboan Thuc, Chuyén vién cao cép, ext 174
- b6 Céng Anh Tuén, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Tram Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

DAau khi, Pién va Nudc

Dbinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
-Pham Phu Léc, Chuyén vién, ext 549

- Nguyén Thi Thuy Duong, Chuyén vién, ext 132

Céng nghiép va Co séd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Pau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Truc Quynh
Giam déc diéu hanh
Phong Tu Van Dau Tu
+84 28 3914 3588, ext 222

quynh.chau@vietcap.com.vn

04/09/2026 18


http://www.vietcap.com.vn/

Vietcap

Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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