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CTCP Vincom Retail

Ma Bloomberg (VRE VN) | Ma Reuters (VREHM)

Strc manh dén twr d6 ph

Pinh gia (an dau véi khuyén nghi MUA, gia muc tiéu 33,000 VND/c8 phiéu
Vincom Retail (HOSE: VRE) la nha van hanh trung tam thuong mai (TTTM) 16n nhét Viét Nam, s& htu va van hanh 90

TTTM tai 31/34 tinh, thanh phd qua bén dinh dang - Vincom Center, Vincom Mega Mall, Vincom Plaza va Vincom+.
Chuing t6i dua ra khuyén nghi MUA 8 phiéu VRE voi mitc gia muc tiéu 33,000 dong/cé phiéu, dugc dinh gia dua trén
phuong phap NAV, cho luan diém chinh: 1) Xu hudng tang trudng clia mang ban (& tai Viét Nam kha cao va béi canh
ngudn cung mat bang cho thué th&p dén 2030; (2) Vi thé viing chéc va tiém nang tang trudng 1on ctia mang cho thué
TTTM duoc hau thuén béi hé sinh thai Vingroup; 3) Mang chuyén nhugng béat dong san (& diém nhan tang truong
manh mé trong giai doan 2027-2029; 4) Co c4u tai chinh khde manh, ng vay thap, dong tién tuong ddi 6n dinh, va lan
dau thuc hién chi tra ¢d tic tién mat.

Cap nhat két qua kinh doanh 1H2026

Vincom Retail (VRE) ghi nhan doanh thu thuan hop nhat Q2/2026 dat 2,374 ty dong (+10.8% YoY) va LNST dat 1,609
ty dong (+30% YoY). Chu yéu nhex (1) ty & [&p day dat 88.6% (+2.3 diém % Yov); (2) gia thué binh quan tang nhe; va
(3) dong gop doanh thu tir cac TTTM moi khai truong trong 2025. Lity k& 1H2026, LNST dat 3,215 ty dong (+33% YoY),
chti yéu do cac hoat dong cho thué tang trudng, lai mot [an tir chuyén nhuong bat dong san dau tu va thu nhap tai
chinh. Chiing t6i du phong LNST 2026F dat 5,741 ty dong (-11% YoY), mic gidm chti yéu do nén loi nhuan cao tai
Q4/2025 khi VRE ghi nhan ai tai chinh 1,891 ty dong khi ban VC Nguyén Chi Thanh.

Trién vong 2026F- 2030F: 1) Huéng loi kép tir tang trudng thi truong ban & va mdrong quy mé tai san. Trién vong BDS
bén & Viét Nam tich cuc nhd téng truding tiéu ding va ngudn cung chét luong cao han ché. Theo CBRE, durbéo doanh
thu ban (é tiép tuc tang khoang 11-12%/nam trong 2026—2028F, dong thdi ngudn cung mat béng ban (é chat luong
cao trong vai ndm tai & mitc thap, gia thué udc tang 3-5%/nam. VRE véi vi thé nha van hanh TTTM khép kin l6n nhét
Viét Nam, la bén hudng loi tryc tiép; voi muc tiéu dat muc tiéu dén 2030 md rong dén khoang 110 dy an, t8ng GFA
~3.5 triéu m2 2)Mang chuyén nhuong shophouse dugc ky vong sé khién loi nhuan ctia VRE nhay vot tir 2027F. VRE da hoan
t4t mua lai khoang 211,000 m2 NSA c&u phan shophouse tai ba dai d6 thi Vinhomes (Royal Island, Golden Avenue, Green
Paradise) trong giai doan 2024-2025, du kién md ban va bat dau ban giao tur 2027F. Vi t8ng murc dau tu udc tinh gan 183
nghin ty dong cho khoéng 2,405 can shophouse trén ca ba du &n, mang nay dugc ky vong dong gop ty trong dang ké vao
doanh thu hop nhét giai doan 2027-2030F.

RUii ro: (1) Rui ro ¢8 hiru khi thudc hé sinh thai Vingroup; (2) Rli ro chung ctia nganh bat dong san cho thué ban &; (3)

Rui ro chém ban hang shophouse.

N&m 2023 2024 2025 2026F 2027F
Doanh thu &) VND) 9,791 8939 8837 9,858 13,184
LN HBKD (i VND) 5382 4720 7,580 6,845 7,005
LNST (ty VND) 4409 4096 6,446 5,741 5923
EPS(dong) 1,940 1,803 2837 2465 2544
BPS (dong) 16233 18002 20769 22235 23778
Bién LN HEKD (%) 550 528 858 694 531
Bién LNST (%) 450 458 729 582 449
ROE (%) 120 100 137 11 107
PER() 120 95 19 134 130
PRRKY) 14 09 16 15 14

Nguon: D liu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co, Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Bét dong san]

BAOCAOCONGTY Congty C3 pén Vincom Rel (VRE V) Ngiy 26 thang 10 nim 2026
T6ng quan doanh nghiép
1. Lich st hinh thanh va phaét trién clia VRE
Cong ty C8 phan Vincom Retail (HOSE: VRE) la thanh vién phu trach méng bat dong san ban & cho thué ctia Tap doan
Vingroup, chinh thirc niém yét va giao dich trén HOSE tir thang 11/2017. Tir 22 TTTM/883 nghin m? GFA ndm 2015, hé
théng da mé rong [én 90 TTTM/1.91 triéu m? cudi 2025. CAGR s6 luong TTTM va GFA dat [an luot la 15% va 8% trong
giai doan nay.
Cong ty CP Kinh doanh Thuong mai Sado ndm 40.50% (cong b6 31/12/2024) va Tap doan Vingroup ném truc tiép
thém 18.37% (cong b 31/12/2025). Sado & phap nhén thudc hé sinh thai Vingroup, nén téng mirc kiém soét hiéu luc
ctia nhém vao khoang 58.87%. Co c&u c8 dong co déc khién VRE chiu &nh hudng l6n tr dinh hudng chién lugc
Vingroup.
SETTTM (cdt phi) va retail GFA (c6t tréi), VRE lién tuc md rong thi phan Co c8u B dong, cap nhét dén thang 31/12/2025
2,500
2,000
40.50%
1,500
1,000
500
= Cong ty CP Kinh doanh Thuong mai SADO
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Tap doan Vingroup - Cong ty CP
mmmm Dién tich san ban Ié (nghin m?) S8 TTTM (cai) Khac
Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam Ngudn: Fiiinpro, Shinhan Securities Vietnam

Vi thé thi truding va uy tin thuong hiéu: VRE 13 ngudi choi duy nhét c6 quy mé toan quéc trong phéan khic TTTM khép
kin

Thi trudng TTTM khép kin tai Viét Nam c6 ba nhém ngudi choi chinh: (i) cac nha ban 1€ nudc ngoai tu van hanh TTTM
ctia riéng minh tai mot s thanh phd lon (Aeon Mall, Lotte Mall/Department Store, SC VivoCity) - quy mo méi TTTM
16n nhung s6 lugng dia diém han ché va tap trung & Ha Noi, TRHCM,; (ii) cac cht dau tu khu d6 thi tich hop khéi d&
ban & vao du an nha & nhung khong chuyén van hanh cho thué dai han; va (iii) mat béng ban & nha phd doc lap
(shophouse, clta hang mat tién) - phan manh, khéng c6 thuong hiéu van hanh théng nhét.

Vi 90 trung tam thuong mai tai 31/34 tinh thanh, khoang 232 triéu lugt khach trong 2025 (+21% YoY), trong do riéng
Ha Noi va TPHCM déng gop khodng 58% tdng GFA va 68% doanh thu mang cho thué clia toan hé thng, VRE &
doanh nghiép duy nhé&t van hanh ddng thdi & c& bdn dinh dang khéc nhau (VCC, VMM, VICP, VC+), gilr vi thé din
dau tuyét dsi vé quy mé trong nganh bat dong san bén L& Viét Nam. Bay la mét vi thé kho sao chép vi doi hdi ca quy
d4t tai cac do thi vé tinh (qua quan hé véi Vinhomes) [&n néng luc van hanh dong bd hang chuc TTTM.

Nam 2025, cong ty m& méi 3 TTTM theo md hinh "One-stop Shoppertainment” (Vincom Mega Mall Ocean City,
Vincom Mega Mall Royal Island, Vincom Plaza Vinh), b3 sung gan 120,000 m? GFA.

Bén canh méang cho thué truyn thdng, VRE dang m& thém ngudn thu tir b&t dong sén dé ban khoang 211,000 m?
NSA shophouse mua lgi 2024-2025 tir cac dai d6 thi Vinhomes. Vi thé mac du ty trong chuyén nhugng bat dong san
khong dang k& hién tai, mang nay dugc ky vong sé chiém ty & cao tir 2027-2030.

. € Shinhan Securities



[Viét Nam / Bét dong san]

BAOCAOCONGTY . PR . Ay 26 th A
OCAOCONG Cong ty Co phan Vincom Retail (VRE VN) Ny 26 théng 10 im 2026
Cho thué bét dong san dau tir & hogt dong kinh doanh chinh cia VRE, doanh thu (ty dong) Bién gi nhuén theo mang, v6i méng cho thué duy ri trén 50%
70%
12,000 9
60% 54% - o 5%
10,000 —
] n 50% 43% 51% 50%
8,000 1,772 ’ 45% ’
12 40% 40%
6,000 —
' 1,004 30%
24%
4,000 6,965 7,79 20% -
2000 4,701 2021 2022 2023 2024 2025
e Bién LNG - Cho thué (%)
2021 2022 2023 2024 2025 Bién LNG - Chuyén nhurong (%)
H Cho thué BDS dau tw Chuyén nhuwong BBS ~ mKhac e Bién LNG (%)
Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam Ngudn: Dirliéu cong ty, Shinhan Securities Vietnam

2. Chién lugc phét trién ctia VRE

VRE van hanh hai mang kinh doanh: (i) cho thué mét bang ban 1& va cung c&p dich vy lién quan tai cac TTTM, mang
6t 16i, chiém 95.0% doanh thu va 97.6% lgi nhuan gdp nam 2025; va (ii) chuy&n nhuong bét dong san (chti yéu nha
phé thuong maifshophouse), hién quy mé nhé nhung duoc ky vong tang manh tir 2027F.

A. Mang cho thué bén & bdn dinh dang TTTM phuc vu bén phén khic khach hang khac
nhau
VRE phén b3 danh muyc theo bdn dinh dang, m&i dinh dang nhém t6i mot phan khiic vi tri va khach hang khac nhau.
Cu thé, VCC: khach hang cao cap quéc t&, VMM: Gia dinh, da thé hé, VCP: Dai ching, VC#: Tién ich va thiét yéu.
Trong do6, Ha Noi & TP. HY Chi Minh (26 TTTM) déng gop 68% t8ng doanh thu tir hoat dong cho thué BBS dau tur va
dich vu lién quan ndm 2025 (chiém 55% t8ng dién tich san GFA). T&t ca cac tinh/thanh phd con lai (64 TTTM) dong
g6p 32% doanh thu cho thué con lai (chiém 45% t6ng dién tich san GFA).

Bang: BSn loai hinh TTTM ctla VRE

%
SETTTM | Téng
GFA

Téng GFA | GFA trung binh
(sqm) [TTTM (sqm)

Dién tich trung
binh (sqm)

Loai hinh TTTM Vi trf dién hinh

Trung t&m thanh phg,

Vincom Center (veC) (= 40,000 — 60,000 6 12% 229,200 38,200

Vincom Mega Mall N ar 45,000 — o

) Khu d6 thi phirc hop 1500001 8 34% 649,400 81,175

Vincom Plaza (VCP) Khuwvuematdocao 400 40000 61 50% 955,000 15,656
tai cac tinh

Vincom+ (VC+) Khuvuycmatdotrung 5505 5 000 15 4% 76,400 5,093

binh, ngoai CBD
(6 | | | 9 | 100% | 1,910,000 21,222

Ngudn: Dit liéu cong ty, Shinhan Securities Viét Nam
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BAOCAOCONGTY

Vincom Center (VCC)
Vincom Mega Mall (VMM)
Vincom Plaza (VCP)

Vincom+ (VC+)

[Viét Nam / Bét dong san]

Cong ty C6 phan Vincom Retail (VRE VN) Nedy 26 thing 10 ném 2026
Bang: Ty trong GFA phan b theo céc loai hinh ting khu vy clia VRE (tt)
Mién Bic (Ha Noi & cac Mign Trun Mién Nam (TP.HCM & cac
tinh) g tinh)
57% 0% 43%
84% 0% 16%
35% 23% 42%
16% 50% 34%

Nguon: Dit liéu cong ty, Shinhan Securities Viét Nam

Vincom Retail theo dudi chién luge m& rong danh muc bat dong san ban 1& theo hai md hinh song song: (1) tu phat
trién cac TTTM, chti y&u thudc nhom Vincom Plaza (VCP) va Vincom+ (VC+), két hgp véi sén phdm shophouse d€ ban;
va (2) hop tac chién lugc véi cac chi dau tu bat dong san, dac biét trong hé sinh thai Vingroup/Vinhomes, thang qua
co ché dat coc dé dam bao quyén mua lai va hop tac phéat trién cac TTTM trong tuong lai. Cach tiép can nay cho
phép VRE vira chtl dong md rong mang ludi tai cac thi truong dia phuong, vita tiép can quy dat quy mo 6n tai cac
dai do thi ma khong phai tu minh phét trién toan bo du &n do thi.

1) DGivoimé hinh ty phét trién, VRE dong vai trd chi dau tu va tryc tiép phat trién cac t8 hop TTTM tai cac
thi truong dia phuong. Chién lugc nay thuong gan véi md hinh TTTM két hop khu phd thuong
mai/shophouse, trong d6 TTTM dong vai trd hat nhéan thuong mai. Tir d6 gitp cho VRE thu hoi dong tién
nhanh hon tir b&n shophouse, tai trg cho hoat ddng phat trién TTTM.

2)  Nguoc lai, md hinh hop t&c théng qua dat coc gitp VRE tiép can cac du an TTTM quy mo I6n ném trong
cac dai do thi. Nam trong ciing mot hé sinh théi vai Vinhomes, VRE s& hitu loi thé vuot trdi khi hop tac véi
nha phét trién bat dong sén lon nhét Viét Nam s& hitu quy dét [én t6i 393 triéu m2

Bang: C4c butc phét trién thong qua hop dbng dau tw BCC

VRE ky Hop dong hop tac dau
tu (BCC) va chuyén tién dat coc

cho Vinhomes/Vingroup

Vinhomes/Vingroup thuc hién xay

dung c&u phan TTTM (d&t coc ghi

nhéan &"Tai san dai han khac" ctia
VRE)

Hoan thién phap ly va ban giao tai
san cho VRE van hanh, khai thac

VRE ghi nhan tai san la B&t dong
san d4u tu trén BCHKT va bat dau
thu doanh thu cho thué

Tiéu chi

Bang: Tom tét hai mé hinh phét trién

Mb hinh Ty dau tu

Nhan chuyé&n nhuong/Hop tac BCC

Nam trong cac dai do thj Vinhomes quy mé én (Ocean

Quy dét doc lap tai trung tam/dia ban cac tinh, khong

Vitri dy &n Park, Smart City, Grajd Park, Royal Island, Golden thudc dai do thi Vinhomes
Avenue, Green Paradise..)
Chtl dau tu ha tang Vinhomes / Tap doan Vingroup VRE hodc cong ty con dau tu

Loai hinh tai san dién hinh*

VMM, VCC va mét s6 quy c&n TMDV tai cac du &n VHM

VCP va VC+, mét s6 du &n nha phd thuong mai doc lap
(Bong Ha — Quéng Tri, Bién Bién..)

Ghi nhén trén Bang can ddi

_Dét coc theo hgp dong hop tac dau tur (BCC); khoan dat
coc ghi nhan ¢ Tai sén dai han khéc trong giai doan xay
dung.

_Khi VRE nhan ban giao tai san va c6 quyén kiém soét sé

_ VRE tu dau tu, nam & muc xay dung co' ban dé dang.

_Khi du &n hoan thanh va dua vao khai thac cho thug, ghi
nhé&n phan TTTM vao b&t dong san dau tu, va shophouse
chuyén nhugng vao hang tdn kho
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[Viét Nam / Bét dong san]

BAOCAOCONGTY Cdng ty C6 phan Vincom Retail (VRE VN)

Ny 26 thang 10 ném 2026

Tiéu chi Nhan chuyé&n nhugng/Hop tac BCC M6 hinh Tu dau tv

ghi nhan tai myc B&t dong san dau tu

Tan dung ha tang va luu lugng cudan sén co tir Vinhomes; | Xay va ban nha phd thuong mai (shophouse) xung quanh

Mo hinh tai chinh nhan chi phi [&i coc 10%-12%/n&m dé thu hoi mot phan von phét trién TTTM & gitta

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam; *Khong phai tat ca 100% cac loai hinh déu theo mot kiéu phét trién

Chién luge phét trién khach thué va khai thac TTTM
Chting i tam thdi chia chién lugc phét trién khéch hang thué clia VRE theo ba nhom sau:

Nhom 1-Khéch thué [u dai: Day (& cac thuong hiéu lon chiém dién tich san dang k&, tao luong khach nén téng cho
toan TTTM. Tiéu biéu gom: CGV (rap chiéu phim), WinMart (siéu thi), Aeon Fantasy/Funny Kids (khu vui chai), UNIQLO,
H&M, Zara. Nhém khach nay 6n dinh tao luong khéch nén tang cho toan TTTM. Ngoai ra VRE gilr dugc ty trong s6
lugng ctta hang ctia cac thuong hiéu l6n nay vuct trdi so vdi thi truong.

Nhém 2 —Khéch thué qudc t& va ndi dia: Trong 6T/2026, gan 140 thuong hiéu mdi gia nhap hé théng, dong gop 31%
t8ng dién tich cho thué méi. Trong d6, 66% dién tich mai (& thuong hiéu Viét Nam, 34% & thuong hiéu qudc t&

Dong gbp vao dién tich thué méi frong 2026 clia cac thuong hiéu mdi va hién hitu Ty trong dién tich cho thué méi clia thuong hiéu ndi dia va qudc t& trong ndm 2026

B Thuong hiéu mai Thuong hiéu hién hiru B Thuong hiéu quéc t& Thuong hiéu Viét Nam

Nguon: Dt iéu cong ty tinh dén hét Q22026, Shinhan Securities Vietnam Nguon: Dir iéu cong ty tinh dén hét Q22026, Shinhan Securities Vietnam

Nhém 3 —Khéch thué F&B va gidi tri tréi nghiém: Day la nhom dugc VRE wu tién gia tang ty trong manh nhét. F&B
va vui choi gidi tri chiém 48% dién tich cho thué méi trong Q1/2026. Viéc tang ty trong nganh hang &m thuc (F&B) va
gidi trf cting gop phan nang cao dang k€ thoi gian ¢ lai va chét luong tréi nghiém khach hang tai hé théng Vincom.

Bén canh d6, khoéng 80% doanh thu cho thu ctia VRE dén tir hgp ddng gié thué c8 dinh, 20% con lai dén tir hop
ddng chia sé doanh thu. Co cau nay ddm béo phan 6n doanh thu cho thué cé thé du bao dugrc, khong phu thude
vao bién dong doanh s6 ban hang clia khach thué. Bang chtr y, nhém khach thué chia sé doanh thu cling dang hoat
dong t6t Cu thé, doanh s3 ctia gian hang trong nhom chia sé doanh thu véi Vincom tang 25% so véi cling ky ndm
2024, cao hon mutc tang luot khach 21%, cho théy gia tri chi tiéu trén moi luot khéch dang céi thién. Digu nay gitp
VRE hutng oi kép: vira thu tién thué ¢8 dinh 6n dinh, vira dugc chia sé thém khi khach thué kinh doanh t6t.

6l € Shinhan Securities



[Viét Nam / Bét dong san]

BAOCAOCONGTY Congty G 5 phél 1 Vincom Retail (VRE V) Ngay 26 thang 10 ndm 2026
Ty trong theo nganh héng cho thué méii rong Q1/2026, Am thytc va gii ri chiém chi yéu Hop ddng thué ¢6 dinh va chia sé doanh thu
48%
B Hop dong thué c8 dinh (Fixed rent)
= Am thyc va giai tri Khac (siéu thi, thoi trang,...) Hop dang chia sé doanh thu (Revenue-sharing)

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

B. Mang chuyén nhugng bt ddng san - shophouse

Truoc 2022, VRE khong c6 nhigu doanh thu tir mang nay. Tirnam 2023, VRE trién khai ban giao Vincom Shophouse Royal
Park (Bong Ha, Quang Tri), [an dau tién cong ty tu dau tu phét trién san phdm shophouse di kém TTTM. Két qua cho théy
hiéu qua vuot ky vong: doanh thu chuyén nhugng BBS ghinhén 1,772 ty dong (hon 4 [an cting ky), chu yéu nho ban giao
268 cén. Bang chuy, bién loi nhuén gop dat 44.3%, mtc cao nhét trong lich st mang nay, phan anh loi thé clia viéc VRE
truc tiép kiém soét toan b chudi gia tri tir phét trién dén ban hang.

Budc sang nam 2024, tuong tu véi mang cho thué TTTM, bén ngoai viéc tu phét trién, VRE bét dau dat coc qua cac ddi
tac cht yéu [a Vinhomes d€ mua lai c&u phan Shophouse tai day. Vi khong tu phét trién, bién loi nhuan sé thép hon dat
khoang 30%.

N&m 2026 VRE chinh thirc ra mé&t Vincom Collection, dong thuong hiéu khu phd thuong mai tuyén chon tréi nghiém,
hién dién tai cac dai do thj Vinhomes. M& hinh nay két hgp 5 tru cot: Choi & Kham pha, Van hoa & Sy kién, Mua sam, Am
thuc, va Thu gian. VRE khong chi ban shophouse ma con “qudn ly van hanh, két hop véi cac chi dau tu tao ra cac san
choi méi vé thuong mai thong qua phét trién manh mé hé théng khu phé thuong mai véi khodng 75 khu phd thuong
mai moi voi téng dién tich d&t [én dén 3.5 triéu m? trén toan qudc. Tai PHCD 2026, ban lanh dao cho biét méng nay dong
g6p 1.5-2% doanh thu trong 2026 thdng qua phi quan ly va dich vu cho thué.

71 € Shinhan Securities
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[Viét Nam / Bét dong san]

Cdng ty C6 phan Vincom Retail (VRE VN) Ny 26 théng 10 im 2026

Quan diém dau tu

1. Hudngloi kép tir téng trudng thi trudng bén [& va m&rdng quy mo tai san

Trién vong BDS ban (& Viét Nam tich cuc nhd tang trudng tiéu ding va ngudn cung chét lugng cao han ché. Theo
Euromonitor, chi tiéu tiéu ding tu nhan ctia Viét Nam dugc du béo téng trudng 10.1%/nam trong giai doan 2026-2030F,
thudc nhom cao nhéat khu vue; trong khi CBRE du bao doanh thu ban (€ tiép tuc tang khodng 11-12%/nam trong 2026—
2028F. Cling véi qua trinh d0 thi hda va md rong tang Lop trung lu, cac yéu t6 nay hd trg nhu cau déi véi m hinh ban
& hién dai va cac TTTM tich hop mua sém, F&B va gidi tri.

Téng trudng chi tiéu tiéu ding turnhén clia Viét Nam dat mifc cao trong Khu wyc 2026F-2030F Tng doanh thu ban & dugc ky vong tang trudng hai chirss (tyUSD)
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4.30% 4.80% I
8 (]

Thai Lan Singapore Malaysia
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s T5ng doanh thu ban & (ty USD)

Indonesia  Philippines  Viét Nam Téng truwdng so véi cling Ky (%)

Nguon: Euromonitor, Shinhan Securities Vietnam

Nguon: CBRE, Shinhan Securities Vietnam, Téng mitc bén [é hang hoa theo gia hién hanh, khong bao gom dich

w luutrt, & udng va dulich.
Ngudn cung TTTM chét lugng cao tai cac d6 thi l6n tiép tuc han ché, tao digu kién duy tri hiéu suét khai thac clia céc tai
san hién hitu.
Theo CBRE, Tai TRPHCM, khong c6 ngudn cung ban & mdi trong 1H2026 va ty 1 trdng khu vuc CBD dat 3.0% trong
Q2/2026, giam 2.2 diém % Yo, trong khi gia thué tang 3.6% YoY.

Tai Ha Noi, ngudn cung mdi trong Q2/2026 tiép tuc dugc bé sung, cho thdy mirc d6 khan hiém c6 sukhac biét gitra cac
thi trudng; do d6, loi thé clia cac TTTM hién hitu phu thudc nhiéu vao vi tri, chét lugng tai san va khd nang thu hat khach
thué. Theo CBRE dy bao, ngudn cung mit bang bén 1 chét lugng cao tai Ha Noi va TPHCM chi dat khoang 81,900 m?
NLA/n&m trong 2026—2028F, th&p hon déng ké mirc 142,800 m?/nam trong 2015-2025, tao dieu kién cho cac TTTM hién
hitu c6 vi trf 6t duy tri ty & |&p day va caithién gia thué. Gié thué tai cac khu vuc trung tam vi thé dugc durbéo tang nhe
3-5%/n&m trong c&c ndm téi.
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[Viét Nam / Bét dong san]

BAOCAOCONGTY Congty G phn Vincom Retal (VRE VN) Ngay 26 thang 10 ndm 2026

Ngudn cung dién tich ban 18 NLA c6 xu hutng giam tai HN va HCM Gia chao thug binh qu&n neo & mifc cao (USD/m2/thang)
.
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B Ha Noi (nghin m?) TP. H6 Chi Minh (nghin m?)

e KU virC trung tdm Ha Noi

e Khu virc Ngoai trung tam Ha Noi

Ngudn: CBRE, Shinhan Securities Vietnam

Nguon: CBRE, Shinhan Securities Vietnam

VRE véi vi thé nha van hanh TTTM khép kin I6n nh&t Viét Nam, & bén hudng lof tnyc tiép tir khodng tréng cung-cau nay,
thong qua khé& néng tang gia thué, cai thién ty 1& 1p day ctia cac TTTM hién hitu va m& rong dién tich ban 1&

Ty L& 1&p day toan hé thong tang tir 83% (2021) [én 88% (2025) va 88.6% (Q2/2026) va du phong tiép tuc céi thién len
89% giai doan 2027-2030F, céi thién dong déu & c& bon dinh dang TTTM.

VRE dat myc tiéu dén 2030 m& rong dén khodng 110 dy &n, t8ng GFA khoang 3.5 triéu m? dugc hé trg bdi 764 nghin
m2da dugc dat coc (dya trén BCTC Q2/2026, VRE da dt coc 15,084 ty dong). Day 1 cac du an vai 90% GFA la mé hinh
VMM (Vincom Mega Mall) trong cac dai dy &n ctia VHM sdp t6i. Danh myc dy an méi cong b gom:

1) Vincom Plaza Ban Phugng (Ha Noi, GFA ~25,000 m?, khai truong 28/8/2026, [&p day 93% ngay thi
diém khai truong)

2)  JTown-Vincom Collection Commercial Streets dau tién (Tuyén Quang, du kién khai truong Q4/2026,
mot dinh dang ban [é thir ndm ngoai bén dinh dang hién c6).

3) VMM Global Gate (du kién van hanh 2029F), va 3 TTTM Green Paradise (GFA ~35,000, dur kién van
hanh 2028F)

Ty 18 18 iy céc loai hinh TTTM ctia VRE
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65%
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Nguorn: Dir iéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY

[Viét Nam / Bét dong san]

Congty G phin Vincom Retal (VRE VN) Ny 26 théng 10 im 2026

2. Méng chuyén nhugng shophouse dugc ki vong s& khign Loi nhuan ctia VRE nhay vot tir 2027F

VRE da hoan t&t mua lai khoang 211,000 m2 NSA c&u phan shophouse tai ba dai do thj Vinhomes trong giai doan 2024-
2025, du kién md ban va bat dau ban giao tur 2027F. Day 1a dong doanh thu "chuyén nhugng bat dong san”, khac ban
chét véi doanh thu cho thué dinh ky ghi nhan theo tién d¢ ban giao timg dot thay vi déu dan theo quy. Vi téng muc
dau tu uac tinh gan 18.3 nghin ty dong cho khoéng 2,405 c&n shophouse trén ¢ ba dy an, mang nay dugc ky vong

dong gop ty trong dang k& vao doanh thu hop nhét giai doan 2027-2030F,

- Vinhomes Royal Vinhomes Golden Vinhomes
Chi tiéu .
Island Avenue Green Paradise
Du kién m& ban 2027 - 2028 2027 — 2028 2028 - 2030
_ . DR . . TP. HO Chi
Vi tri Hai Phong Quéng Ninh Minh
NSA (sqm) 85,600 24,200 101,000
S6 c&n udc tinh 1,000 280 1,125
Téng mirc dau tu udc tinh
(nghin ty VNB) 4.8 1.2 12.3

Doanh thu méng chuy&n nhugng bét dong san 27F-29F (ty dong)

9,000

8,000

7,000
6,000
,64

5,000 3645
4,000
3,000
2,000 1,350

o 3,105
1,000 N

2027 2028 2029

mRoyal Island Golden Avenue  ® Green Paradise

Nguon: Dit iéu cong ty, Shinhan Securities Vietnam
NHNN da yéu cau giam lai sudt, gp phan hé trg

NHNN da ban hanh Cong van s6 9608/NHNN-CSTT v viéc trién khai cac gidi phap hoat dong ctia cac t8 chirc tin dung
t6i toan hé théng cho théy quyét tam tang truéng hai chit s6 va van dé an ninh tién t&, an toan hé thng ctia cac TCTD
dugc dét len hang dau.

Theo d6, NHNN yéu cau cac ngén hang diéu chinh gidm ti thiéu 0.5%/nam L& sudt tién gtri niém yét déi vai cac ky han
tlr 6 thang trd lén; tuyét déi khong chay dua téng 1ai suét huy dong Cac ngén hang dong thoi phéi gidm L& sudt cho vay,
tap trung mic gidm tir 1.5-2%/nam dai voi linh vuc sén xuét, kinh doanh va linh vue wu tién. Chiing ti ky vong du khong
€6 tac dong tryc tiép nhung viéc ha i suét gop phan hd trg nhu cdu dau tu shophouse ctia cac cht dau tu.
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[Viét Nam / Bét dong san]

BAOCAOCONGTY Congty G phn Vincom Retal (VRE VN) Ngdy 26 thang 10 nim 2026
Cap nhat K& qud kinh doanh Q2/2026 va dy phéng
Bé&ng: C&p nhat KQKD Q2/2026
Q2/2026 YoY 1H2026 YoY Ghi cha
2,374 17% 4,667 9%

Doanh thu thuan

Cho thué ban 1& 2,268 10% 4,476 9% Nhoty lé 18p day, gia thué binh quan
tang va dong gop cuta cac TTTM md
mdi trong 2025 so vdi cung ky

Ban BBS 21 72% 39 -36% S6 lugng céan shophouse d& ban nhirng
nam trudc gan hét

Khac 85 38% 153 28%

Lgi nhuén goép 1,398 18% 2,652 11%

Cho thué ban 1& 1,385 21% 2,625 13%

Ban BBS 9 -55% 15 -66%

Khac 4 0% 12 -36%

Lai tir thanh ly BDS dau tu 0 NA 185  729067% Chuyén nhugng bds dau tu khong phai
TTTM( khong c6t (6i)

Loi nhuan tor HDKD 1,267 24% 2,557 25%

Thu nhép tai chinh 845 25% 1,680 29%  Chu yéu do thu nhap lai tir cac khodn
dat coc tai Vingroup va Vinhomes.

Chi phi tai chinh -220 -18% -425 -17%

LNST sau lgi ich CBTS 1,609 30% 3,215 33% Do cac hoat dong cho thué tang
trudng, lai mot an va thu nhap tai
chinh

Bién loi nhuan gop 59% 57%

Bién LN to HOKD 53% 55%

Bién LNST cong ty me 68% 69%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

l € Shinhan Securities



[Viét Nam / Bét dong san]

BAOCAOCONG TY Congty G phinVincom Retal (VRE V) Ngiy 26 théng 10 nim 2026
Bang: Dy phong KQKD Q3/2026F va 2026F

Q3/2026F Yoy 2026F Yo
Doanh thu thuan 2,420 8% 9,858 12%
Cho thué ban 1& 2,312 9% 9,375 12%
Ban BBS 21 -62% 205 21%
Khéac 87 19% 278 4%
Loi nhuén gop 1,295 14% 5,211 10%
Cho thué ban 1& 1,278 15% 5,156 12%
Ban BDS 7 -72% 30 -65%
Khac " NA 25 NA
It_uéi tr thanh ly BDS dau 0 NA 185 NA
Lgi nhuén tr HEKD 1,122 13% 4,719 21%
Thu nhap tai chinh 802 0% 3,167 -33%
Chi phi tai chinh -234 -33% -1,040 -2%
LNST sau lgi ich CBTS 1,431 4% 5,741 -11%*
Bién loi nhuan gop 54% 53%
Bién LN tor HOKD 46% 48%
Bién LNST cong ty me 59% 58%

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam, *lof nhuan 26F gidm dui LNST cong ty me 1H2026 téng trudng +33% Yo chil yéu do nén cao cung ky clia

2H2025 khi ghi nhan khoan oi nhuan tai chinh ban VC Nguyén Chi Thanh 1,891 ty dong,

o € Shinhan Securities



[Viét Nam / Bét dong san]

BAOCAOCONG TY Congty G phinVincom Retal (VRE V) Ngiy 26 théng 10 nim 2026
Du phong két qué kinh doanh 2026F-2030F
1. Giadinh chinh chi phéi
_Chuing t6i gid dinh GFA ban (& b6 sung binh quan khoang 99,000 m2/nam tir 2027-2030F, phtt hop véi muc tiéu ctia
VRE 1&~110 dy &n/~3.5 triéu m? GFA dén 2030. Trong d6, mot s6 du &n co thé x&c dinh nhur VCP Ban Phuong (GFA
~25,000 m?, khai truong 28/8/2026), J-Town - Vincom Collection Commercial Streets d&u tién (Tuyén Quang, du kién
khai truong Q4/2026), VMM Global Gate (GFA ~70,000 m?, du kién van hanh 2029F), 3 TTTM Green Paradise (GFA
~35,000 m?, dur ki€n van hanh 2028F).
_Mang chuyén nhuong bét dong san (shophouse) bét dau dong gop doanh thu dang ké tir 2027F, dat dinh ty trong
vao 2028F, khi bat dau ban giao Royal Island, Golden Avenue, va Green Paradise. Du phong bién lgi nhuan trung binh
khoang 30%.
Bang: Du phong két qué kinh doanh VRE 2026F-2030F
2023 2024 = 2025 2026F 2027F | 2028F 2029F | 2030F
T8ng GFA ('000 m?) 1,7469 @ 18409 19129 1,996 2,094 2,189 2,301 2,421
VCC 280 280 233 238 242 247 252 257
VMM 512 557 657 716 781 851 927 1,011
VCP 883 932 951 970 999 1,019 1,050 1,081
VC+ 72 72 72 72 72 72 72 72
Ty lé l8p day (%) 85% 85% 88% 89% 89% 89% 89% 90%
Doanh thu cho thué (ty ddng) 7,796 7,878 8400 9,375 10,249 = 11,145 12,168 = 13,297
Doanh thu chuyén nhuong (ty dong) 1,772 839 170 205 2,662 7,188 7,987 8,786
Doanh thu thuén (ty ddng) 9,791 8,939 8837 9,858 13,184 18,609 20429 22,358
NPATMI (ty ddng) 4,409 4,096 6,446 5,741 5,923 7,328 8,851 10,672

Nguon: Dir liéu cong ty, Shinhan Securities Viét Nam
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[Viét Nam / Bét dong san]

Cdng ty C6 phan Vincom Retail (VRE VN) Ny 26 théng 10 im 2026

Dinh gi4 va khuyén nghi

Khuy&n nghi MUA véi gi4 muc tiéu 33,000 VND

Chiing t0i dua ra khuy&n nghi MUA ¢ phiéu VRE v6i mirc gia myc tiéu 1a 33,000 VND tuong Umg véi mc upside
32.3% (so voi gid dong clra ngay 23/10/2026 1& 24,950 VND) béi cac uan diém:

1) Xu hudng tang trudng clia mang ban é tai Viét Nam kha cao va béi canh ngudn cung mét bang cho thué thap dén
2030.

2) Vithé vitng chac va tiem nang tang trudng lon ctia mang cho thué TTTM dugc hau thun bai hé sinh thai Vingroup.
3) Mang chuyén nhugng bt dong san (& diém nhan tang trudng manh mé trong giai doan 2027-2029.

4) Co céu tai chinh khde manh, ng vay thap, dong tién tuong déi 6n dinh, va [an dau thuc hién chi tré c6 tuc tién mat
(tao ra ky vong vé chu ky chi trd c6 tirc cao dii van can phai theo doi thém)

Phuong phéap dinh gia

Ching t6i dinh gia VRE bang phuong phap NAV (Net Asset Value), vén hoa thu nhap hoat dong rong (NOI) ctia danh
muc TTTM dang véan hanh theo cap rate riéng cho timg loai hinh (VCC/VMM/NVCP/VC+), phi hop véi déc thu doanh
nghiép bét dong sén cho thué cé dong tién 6n dinh va tai sén c6 thé dinh gia riéng (€.

Chung t6i tinh toén cap rate cho ting loai hinh TTTM ctia VRE dya vao céc dit liéu dau vao nhu: WACC =156 %, g=
1%, sau d6 chung toi diéu chinh theo khu vutc clia ting loai hinh dua vao s6 liéu khdo sét Cap rate duoc thuc hién
trong b&o c&o bdi CBRE 04/2026, v&i khu vurc trung tém va ngoai thanh [an luot la 7% va 8.25%

Weighted Average Cost of Capital (WACC)

SWACCO®)  i5e%
Lai sudt phi rui ro (%) 4.40%
Phan bu rdi ro vén ¢4 phan (%) 8.46%
Beta (2y) 1.40
Chi phi ng (%) 11.0%
Chi phi str dung vén (%) 16.2%
Ty & ng trén vén 0.1
Gia tri ng vay (ty VND) 23,654

Ngudn: Dt liéu cong ty, Shinhan Securities Viét Nam

M6 hinh dinh gia VRE

ICac muc Gia tri (ty dong

BDS cho thué 69,815
VCC 22,610 Ty suét vén hoa
VMM 22,679 Ty suétvén hoa
VCP 17,134 Ty sudt vén hoa
VC+ 1,139 Ty suét vén hoa
Cac du &n mdi da xac dinh 6,253| Ty suét von hoa
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. [Viét Nam / Bét dong san]
BAOCAOCONGTY

Cong ty C6 phan Vincom Retail (VRE VN) Neiy 26 thing 10 nam 2026
Chuyén nhugng 9,021 DCF
(+) Tign & tuong duong tien + DT ngén han 5,843 BV
(+) Tai san khac 3,839 BV
(-) Téng ng 13,496 BV
Gia tri vén chu s@ hiru 75,022
S6 CP dang luu hanh (triéu cp) 2,272
NAV / c8 phiéu (VND) 33,020
Gia hién tai 24,950
Upside 32.3%

Nguodn: Dir liéu cong ty, Shinhan Securities Viét Nam
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PER clia VRE

20 1

[Viét Nam / Bét dong san]
Cdng ty C6 phan Vincom Retail (VRE VN)
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

PE band ctia VRE
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

PB band clia VRE
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia VRE
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Gia va ROE dy phong clia VRE
45,000 - 18
40,000 A l [ 16
35,000 - 14
30,000 - 12
fa
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20,000 -8
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10,000 A -4
5000 - -2
01/2023 01/2024 01/2025 01/2026
e \/RE VN Equity ROE

Ngudn: Bloomberg, Dt liu cng ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dir liu cng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY

Nhang sur kién quan trong ctia VRE

44,000 -

39,000 -

34,000

29,000 -

24,000

soat dac biét

Khiing hoéng trai phiéu
19,000 - b&t dong san, SCB bi kiém

[Viét Nam / Bét dong san]
Cdng ty C6 phan Vincom Retail (VRE VN)

Khai truong VMM
Ocean city 70,000

Ban giao 268 can m2, VMM Royal Island
shophouse Béng Ha (Quang 55,000 m2
Tri), DT BDS gép 4 lan cung

ky

Khai truong 5
TTTM mdi trong
2024

Ny 26 thang 10 ném 2026

/4

Khai Truong VCP Ban
Phugng 25,000 m2

Nguon: Bloomberg, Dir iéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY

[Viét Nam / Bét dong san]

Cdng ty C6 phan Vincom Retail (VRE VN) Ny 26 théng 10 im 2026

Rui ro dau tu

RUii ro ¢6 hitu khi thudc hé sinh théai Vingroup

Chéc chén VRE sa hiu lgi thé rét Lon dén tr quy dét rong Lon va vi thé clia Vinhomes, Vingroup. R ro trong yéu
nhét ctia VRE ndm & cach phan bd vén cho cac bén lién quan. Tai BCTC hgp nhét Q2/2026, cac khoan dat coc
dai han &n t6i khoang 25.4 nghin ty dong (41% t6ng tai san). Bay chti yéu la cac khodn dau tu TTTM tai cac dai
du &n ctia Vinhomes va phan bat dong san chuyén nhuong shophouse. Noi cach khac, gan mot nita bang can
d6i ké toan cua VRE hién khong phai 1a tai sén van hanh tao doanh thu, ma la mot khoan phai thu/dat coc dai
han/cho vay véi bén lién quan (Vingroup/Vinhomes, gan véi quy d&t BCC), vi thé dong tién ctia VRE phu thudc
rét nhiéu vao tién do clia d6i tac, khong phat sinh dong tién ngay, va rii ro tap trung tin dung vao mét nhom lién
quan (trong d6 c6 khodng 15 nghin ty dong tién dat coc co phét sinh &i sudt 12%/nam).

Ty trong tai sén dai han khéc ngay cang lén trong co cu tng tai sén clia VRE

)
69.4% 62.1% o
8% 49.0% 44.4% 41.6%

2021 2022 2023 2024 2025 Q2/2026

mBDS dau tu (tai san cho thué cét 16i) Tai san dai han khac (chd yéu 1a khoan dit coc/phai thu lién quan BCC)

Nguorn: Dir iéu cong ty, Shinhan Securities Vietnam
RUi ro chung ctia nganh bét dong san cho thué bén 18, va rtii ro ch4m ban hang shophouse

Thi trudng ban 1& hién d6i m&t hanh vi tiéu diing thay d8i nhanh, xu huéng mua sém da kénh, canh tranh véi
thuong mai dién tr va &p lyc t8i uu chi phi clia céc thuong hiéu ban €. Day la ba yéu t6 tac dong truc tiép dén
kha nang chiu tién thué clia khach thué. Ngoai ra, nhu cau mua sam tiéu ding ciing sé& bi tac dong bai lai suét
dang tang cao, déc biét vai cac nganh hang khong thiét y&u nhu mua sdm gjai tri sang trong.

V& phép 1y, hoat dong phat trién va van hanh TTTM ciing chiu digu chinh ctia luat d&t dai, xay dung, phong
chay chita chay, nén cham tré phé duyét hoac thay déi quy dinh c6 thé kéo dai tién dé ma rong

VR l&i suét, day 1a yéu t6 dang lo ngai khién nhu cau mua bat dong san néi chung va cac sén phdm shophouse
noi riéng chadm bén hang Trudc day, VRE da co k& hoach md ban va ban giao shophouse tai 3 du &n clia
Vinhomes & Royal Island, Golden Avenue, va Green Paradise trong 2026 nhung do diéu kién thi truong chua
phut hgp va bién loi nhuan khong cao so véi tu phat trién, cong ty da ddi k& hoach ban hang sang nam 2027.
Néu nhu cau thi trudng van yéu, rdi ro doi thdi diém md ban hodc gidm gia ban 14 co.
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[Viét Nam / Bét dong san]
Cdng ty C6 phan Vincom Retail (VRE VN)

Phu luc: Bao céo tai chinh

BAOCAOCONGTY Ny 26 thang 10 ném 2026

Bang c&n ddi ké toén Két qua hoat dong kinh doanh
Nam Ty 023 2004 2055 206F  202FF  Nem(ydo 2023 2024 205  2026F  2027F
y ¥
Téng fisin 47654 55226 61279 65750 69028  Doanhthuthudn 9791 8939 8837 9838 13184
Taisénngén han 1003 12312 791 2434 29015  Tengtutng (4 U R
Tienva tuong duong tén 4102 2885 4435 2628 gog7  Gévnhangbén (4a45)  (4184)  (4105)  (4647)  (6661)
BautuTC ngénhan 1,071 126 133 149 199 loinungdp 5346 4755 4732 S 654
Céckhodn phathu 1613 2016 2886 2064 3688 Bién oinhuan 20p (%) 46 532535 529 495
Hang onkho 640 205 236 18300 16,636 Chiphi ban hang va QLDN (780) (983) (839) 677) (921)
Taisénngn han khéc 261 6990 2 303 405  INTHID 4566 3773 3893 4534 5603
Taiséndai han 37617 42914 53318 41406 40014 Tang truong (4) 559 (23 s (97 23
Taigncsdih 57 03 63 6 83 Bién N HBKD (%) 466 422 44l 460 425
Chiphixéydung cobén 1028 802 267 267 267 Wkac %0 1361 4190 2480 1825
Taisén déi han khéc 36202 41909 52788 40813 39363 Thunhgp i chinh i) 1750 SRl 3167 e
Torgng 9827 1334 12911 13970 13653 Chi phi tai chinh (330) (838)  (1,065)  (1,040) (960)
Norgénfan 625 5001 5174 6741 8504 Trong 6 Chiphilai vay (330  (s66)  (€28) (604  (577)
Neudi mua tr tign truee 314 185 309 274 4 WNT 5526 5133 8083 7014 7428
Vayvanothué i chinh ngén 1792 2010 2 1065 1172 ThUETNDN (117)  (,038)  (1637) (1458  (1,509)
Knéc 3691 3264 4185 4836 6259 T 4400 40%  6M6 5741 5923
Nodai han 3582 7383 7737 7,229 5150 Tang it (4) 588 (1) 574 (09 32
Vayvangthué i chinh dai han 2144 2523 6380 5872 3793 Bién i nhuan rong () #0 #8829 82 HMI
Khac 1,438 4,860 1[357 1|357 1’357 IN r(‘)ng (0] d@ng cc‘)ngty me 4409 4,096 6,446 5741 5923
V6nchasshitu 37827 M923 48368 51780 55375 Loiich COTS _ 0 0 . 0 L
Ve gop chisohi 8268 23288 23288 23288 23288 Nnctwdwbiay 5851 5699 8712 780 B80S
Théng duvén 47 47 47 47 47 Teng tutng () 08 @27 529 (104 26
Vénknic 2007 2007 2007 2007 2007 Bien LN (%) S R R
Loinhuéngitli 16476 20595 27040 30452 34pa7  NoutuBheyakduheo 7310 7079 10093 9254 9563
Laiichc8 dongkhengiémsost 23 0 0 0 Tang tnicng (4 0. B9 426 6 =
Novay 39% 453 6401 693 4965 Bien LN (1) G 72 530 W
*Norongien) 0237 152 1833 4160 (3321)

Chi s¢ tai chinh

; Nem 2023 2024 2025  2026F  2027F
Luu chuyén tién té -
Nam (T 8o Y : EPS (dong) 1940 1803 2837 2465 2544
am (1 dong) 2023 2004 2025 2026F  2027F BPS (dong) 16233 18002 20769 22235 23778
Tén titHEKD 3892 758 (3262 (13620) 7613 PER(Y) 120 95 19 134 130
Loi nhuan truéc thué 4409 409 6446 5741 5923 PRRY 14 09 16 15 14
KhduhaoTSCB 1454 1379 1381 1451 1558  Khanéngsinhlod
(L&) trHD dautu (1,145) (1,792) @751) 3167 (2362 Bién EBITDA (%) 747 792 114.2 939 725
Thay d6i v6n luu dong 2,361) (4839 8763) (17,651) 2494 Bién LN tir HDKD (%) 466 422 441 460 425
Thay ddikhac 1535 1915 2424 - = Bién LNST (%) 450 458 729 582 449
TientirHD dau b (7.521) (2463) 3008 13612 2147 ROA (;%) 93 74 105 87 86
Thay d6itaisén c6dinh 140 1940 2774 3071 2266 KhéR‘;E(/:;, — 17 98 133 ni_ 107
Thay i taisan dautt 7414)  6030)  (1157) 10540 (120) egllaim
R el
. i o vay ron b g . . \ ;
TRntHDichirh o 488 1804 (79) @300 e o ten mat 828 508 883 412 974
Thay déivdncophen S - - - - Kha néing thanh toan 1 vay (x) 177 101 139 129 139
Tién divay/rd) ng Al 488 1,804 5% (L973)  Hiuquéhoatdong (¥
(8t lginhugn da trd cho CSH - - - @39 2329 Viong quay phdi tréi ngudi bén (x 76 92 73 76 109
Luu chuyén tin thuin trong ném 2918) (1,217) 1,550 (1,806) 5458 V§ng quay hén;,z ton lfho ] 49 89 155 05 04
Téng ten daunam 7020 4102 2885 4435 2608 — \{ng qlAJay khoaln phdi thu (x) 6.5 49 36 34 40
Thay di rong g _ _ _ _ _ Nguon: D liéu cong ty, Shinhan Securities Vietnam

Téng tién cudi nam 4102 2,885 4435 2628 8087
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Congty Cé phin Vincom Retal (VRE VN) Ngay 26 thang 10 ndm 2026
CTCP Vincom Retail (VRE VN)
. . Gia muc tiéu Khodng gia MT (%
Gid c6 phiéu Ngay Khuyén nghi ‘ gg M( )
(VND) B CaofThép
45,000 - - 2,000 —
10000 [ 800 26/10/2026 (BC lan dau) MUA| 33000 150| -128/355
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30,000 4 s ’
il ~'
25000 1% p | 'w 1538
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e \/RE VN Equity VN Index
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50,000 1
45,000 A
40,000 A
35,000 A
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A
5,000 A
P PP PP P
g T G T
Luu y: Tinh todn chénh [énh gia muc tiéu dua trén 12 thang qua
hinhan Securities Vietnam
C8 phiéu Nganh

¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 von hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ TRUNG LAP: C6 phiéu dugc theo doi co v6n hda lon nhét trong nganh dugc khuyén nghi

GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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