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Giai thich cAc chi tiéu tai chinh 08/05/2026 10:02 PM =7
VRE HOsE Venhoa  GTGD PIE P/B Gia  1YHillo TCRating NDTNN % B&t Bong San
ty ty/ngay 43.4 T
Vincom Retall g1576 2804 19 16 359 i 32/ 0 Ngay cap nhat :29/04/2026

CTCP Vincom Retail (VRE) c6 tién than la Cty TNHH Vincom Retail dwoc thanh [ap vao ndm 2012. Cty hoat déng trong linh vurc cho thué cac trung tam thuong mai ban
|é va cac dich vu lién quan, cling nhw dau tu phat trién va kinh doanh céc loai hinh bat déng san. Vincom la thuwong hiéu bat déng san ban 1& hang dau Viét Nam, gitr vi
thé& s6 1 tai thi trwong Viét Nam vé mang lwéi va dé pha véi 88 trung tam thuong mai tai 48 tinh thanh, duoc phat trién theo b&n mo hinh san pham: Vincom Center,
Vincom Mega Mall, Vincom Plaza va Vincom+. VRE duoc niém yét va giao dich trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) tir cusi ndm 2017.

N&m - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Ng.chét Nam Cétrc Dot
SL C8 phiéu (tr) 2329 2329 2329 2329 2320 2329 2329 2329 2329 2329 17/052019 2018  11% Canam
PE 520 215 120 95 119 148 133 115 92 80

EPS (dicp) 578 1222 1,940 1,802 2837| 2426 2697 3113 3889 4,483

PB 22 18 14 09 16| 15 14 12 11 09

BVPS (d/cp) 13473 14,695 16637 18449 21286 23712 26409 29522 33411 37,894

EV/EBITDA 215 132 78 103  134| 133 120 109 99 90

ROE 4% %%  12%  10%  14%| 1% 1% 1% 12%  13%

Bién loi nhuan gop 41% 52% 55% 53% 54% 57% 57% 57% 57% 57%|(Vi thé doanh nghiép

Bién LN hoat dong 30% 44% 47% 42% 44% 48% 48% 48% 48% 48% |Cho thué cac Trung tdm thuong mai: VRE
Bién lgi nhuan rong 22%  38%  45%  46%  73%|  54% 55%  58% 65%  68%la cty phattrién, s& hitu va van hanh he
Doanh thu/Tai san 02 02 02 02 02 02 02 02 02  02|thdng Trung tam thrang mai cd quy md
(Vay - Tién)VCSH 00 01 00 00 00 00 01  -01 02  -pp2|'9nnhatvacotde dé tang trugng nhanh

nhat & Viét Nam. Tinh t&i cudi nam 2024,

Vay NH/Vay DH 0.0 05 08 08 0.0 0.0 0.0 0.0 0.0 00|\ rE g T \

— ang quan ly, van hanh va cho thué
EBIT/Lai vay 3.6 9.1 13.8 6.7 6.2 5.4 6.0 6.6 7.2 8.0|gg Trung tam thuang mai hién dién trén 48
Vay/EBITDA 1.0 0.7 0.6 0.8 1.0 1.0 0.9 0.8 0.8 0.7 |tinh va thanh phé cdia ca nude, téng dién
Ngay phai thu 72 57 48 64 62 51 52 52 52 52|tich san bén |é 1én dén 1,84 triéu m2.D3u
Ngay ton kho 61 91 75 41 24 20 20 20 20 20|tw va phat trién cac bat dong san dé ban:
Capex/TSCD 6% 9%  32%  16%  10%| 19% 15%  14% 16%  15% |Ngoai hoat dong cho thué mat bang tai cac
Doanh thu thuan 5801 7361 9791 8939 8837) 10,163 11,179 12,207 13,527 14,880 Trung tam thuong mai, VRE con phat trién
% tang truéng 5%  33% 9%  -1%| 15%  10%  10% 10%  10% [nha pho thuong mai (shophouse) xung

quanh mét sé Trung tam thwong mai

EBITDA 3250 4725 6,020 5152  5274| 6,322 6,987 7,696 8,484 9,354 ) v
Vincom Plaza, Trung tdm mua sam

I(;q;ivnhuén)sau thug 1,315 2,736 4,429 410?6 6,44:6 ?,5‘1’2 6,1§9 7,034 8,8::6 10,137 Vincom+ va thap van phong va cin ho 08
% tang truéng 111% 59% 7% 57% 14% 11% 15% 25% 15% |ban tai mot 56 Trung tam thuong mai
Tién & DT NH 3487 7117 5173 3,011 4568 6,520 9786 13,847 18,830 25,157 |vincom Center.Hoat dong cho thué khac:
Phai thu KH 1167 1,115 1461 1674 13200 1518 1,670 1,837 2020  2,222|VRE con van hanh cho thué va quan Iy mot
Hang ton kho 583 1,178 640 295 236 251 277 304 335 368|s6 khu van phong xung quanh cac Trung
Téng tai san 37,873 42,701 47,654 55226 61,279| 67,724 74,598 82,491 92,228 103,406(t&m thuong mai mang thuong hiéu Vincom
Vay ngin han 20 1,065 1792 2010 21 21 21 21 21 21[va mot s8 bt dong san khac.
Vay dai han 3138 2121 2144 2523 6,380 6,380 6,380 6,380 6,380 6,380
Téng vay 3158 3,187 3,936 4,533 6,401| 6,401 6,401 6,401 6,401 6,401
Téng no 7223 9276 9,827 13,304 12,911| 13,844 14589 15408 16,309 17,300
Vén CSH 30,651 33,425 37,827 41,923 48,368| 53,880 60,009 67,083 75919 86,107
Can dai von TDH 3937 4715 3,792 6,392 2,787| 4,499 7,563 11,404 16,145 22,206
Free CashFlow 972 2,708 -3686 -1,378 -1546| 2456 3818 4597 5502 6,828
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE lginhuan Vay/VSH Div.YId%
VRE 81576  11.9 1.6 15% 76% 0.1 0%
Top100 39,846  14.6 1.9 15% 23% 15 0%
VRE Nganh 31643 225 1.3 21% 30% 06 0%
VIC i 1521 11.7 8% 4% 6.7 0%
VRE 81576  11.9 1.6 15% 76% 0.2 0%
BCM 54,855  16.1 25 16% 55% 1.7 0%
Khéc (4.2%) NVL 38,433 123 08 7% 36% 3.2 0%
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VRE HOSE va'nt ;éa S;](;gy PIE PB Gia 1\21 :I;IigLo TCRating  NDTNN % ; Bit ?éng San

. ps://vincom.com.vn
Vincom Retail 81 ,576 280.4 11'9 1'6 35'9 22‘_-1 3'2 I5 0 Nam 2015 SL NV 1,601
Quy-VNDbn  2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1|Tén & chirc vu S& hiru

Théng s& co ban 0.0%
Bién loi nhuan gop 54%  56%  49%  52%  56%  56%  55%  51%  52%  55% 0.0%
Bién LN hoat déng 43%  46%  40%  41%  42%  48%  48%  44%  37%  48% 0.0%
Bién loi nhuan rong 46%  48%  41%  44%  51%  55%  58%  61%  115%  70% 0.0%
ROE 12%  12%  12% 1%  10%  10%  10% 1%  14%  15% 0.0%
(Vay - Tien)VCSH 00 00 00 00 00 00 00 01 0.0 0.0 0.0%
Téng no/VCSH 03 03 03 03 03 03 03 03 0.3 0.2 0.0%
Vay NH/Vay DH 00 08 08 16 08 08 259 00 0.0 0.0 0.0%
EBIT/Lai vay 136 75 72 60 60 69 83 58 46 5.7 0.0%
Vay/EBITDA 06 06 05 06 08 08 08 10 10 10 0.0%
Tai san NH/Ng NHan 22 17 23 21 2.1 15 13 16 15 2.5Cty kigm toan Nam
Ngay phai thu 47 46 50 61 64 62 68 67 62 58 |DELOITTE VIET NAM 2025
Ngay ton kho 75 75 62 44 41 35 25 2% 2 21|DELOITTE VIET NAM 2024
Capex/Doanh thu 269%  21%  16%  48% 110% 8%  12%  20%  78%  22%|KPMG 2023
Can di vén TDH 5563 4768 6882 6567 6392 4335 3057 5421 2,787  4,926/KPMG 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 2343 2,255 2479 2078 2,128 2131 2143 2251 2312 2,204|06/05/26.Gidy ching nhan déng ky doanh
Q0Q % 4% 10%  -16% 2% 0% 1% 5% 3% 1% |nghiép thay dGilan thir 28
YoY % -9% -5% -14% 8% 9% 8% |+06/05/26-Diéu |é cong ty stra di ban hanh
Gia v8n ban hang 4075  -999 -1269 988 927 929 960 1,114  -1,102  -1,040|hang 052026
Loi nhuan gop 1268 1255 1209 1089 1201 1202 1,182 1,137 1210  1,254|-24104/26-Nghi quyét va Bién ban hop DHDCD
Chi phi hoat dong 263 207 216 -248 312 473 162 -141 -363  -14g|thvong nién 2026
LN hoat déng 1005 1,048 994 842 889 1030 1020 99 847 1,104|-22/04/26-Vincom Retail () én phurong &n chia
Chi phi I4i vay 74 140 138 140 147 149 123 172 185 195|c6 tire 10% béng tien mat
LN trudr thué 1353 1367 1277 1,119 1370 1476 1545 1,721 3341  1,999|-08/04/26-Dinh chinh BCTC Hop nhat va Riéng
Leinhuansauthué 1,067 1,083 1,021 906 1,085 1,177 1233 1376 2,659  1,606|KEM toan nam 2025
QoQ % 1% -6% -11% 20% 8% 5% 12% 93% -40% |*06/04/26-Béo cao thuang nién nam 2025
YoY % 2% 9% 1% 5%  145%  36%
Bang can déi ké toan +26/03/26-Thong béo thoi gian, dia diém va link
Tai san ngén han 10,036 11,393 12384 12589 12,312 12,923 14,764 13768 7,961 8,183/t liuhop DHOCE TN nam 2026
Tien &twongdwong 4,102 2,921 1003 3427 2885 2916 5235 2809 4435  3,789|°04/03/26-Thong bso ngay DKCC thuc hién
DAu tu ngén han 1071 1,017 1449 1458 126 126 128 1,134 133 134|quyen tham dwr BHBCE TN 2026
Phai thu KH 1461 1456 1663 1,710 1674 1558 1506 1453 1,320  1,325|-27/02/26-Thong bio vé ngay dang ky cudi
Hang ton kho 640 511 229 251 295 274 299 268 236 222|0Ung dé thuc hién quyen tham dy DHECD
Tai san dai han 37617 37,623 39945 40586 42914 43024 43477 47496 53318  52,780[-27/02/26-Nghi quyét HDQT vé ngay chét danh
Phai thu dai han 12 10 450 673 19 18 20 17 20 29|séch 66 dong Gé thu hién quyen tham du
Tai san c& dinh 413 404 235 226 221 212 245 238 273 264+30/01/26-Bao cao tinh hinh quan tri cang ty
Téng tai san 47654 49,016 52,328 53175 55226 55947 58242 61265 61279  60,963|7am 2025
Téng no 9,827 10,107 12,398 12,338 13,304 12,847 13783 15555 12,911  10,988|Giao dich CD ndi bd
Vay & ng ngén han 20 1,808 1,824 2,490 2,010 2,014 4,445 22 21 20|+30/10/19-CINLQ CB sang I4p Mua 5,000 cp
Phai tra ngui ban 48 488 735 460 462 452 627 539 659 153
Vay & no dai han 3916 2148 2,153 1532 2523 2549 172 6384 6380 6,369
Vén CSH 37,827 38909 39931 40,837 41923 43100 44459 45710 48,368 49,974
Vén dieu l& 23288 23288 23288 23,288 23288 23288 23288 23288 23288 23,288
Lwu chuyén tién té
Tir HD Kinh doanh 260 1541 -2651 873 995 152 1785 2,885 -2315  -263
Tir HD Dau tu 4701 2716 739 1556 2,042 116 540 -1363 3946  -377
VaychoWC (=+R-P) 1,653 1479 1,157 1501 1507 1380 1,178 1,181 897 1,394
Capex 6,299 464 396 989 2,343 169 255 460 1,802 514
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HOSE Vonhoa GTGD P/E P/B Gia 1Y HilLo = TCRating NBDTNN % B4t Déng San
ty ty/ingay 43.4 | BC: Toa Nha Van Phong Symphony, Chu Huy
) ) 1.9 1.6 35.9 - 3.2 /5 0 Man. Khu B Thi Sinh Thai Vinhomes
Vincom Retail 81,576  280.4 241 Nha nuée: 0%  SLCP 0
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TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 08/05/2026 10:02 PM
HosE  V6nhoa PIE P/B Gia 1Y HilLlo TCRating NDTNN % Bat Dong San
ty 43.4 BC: Toa Nha Van Phong Symphony, Chu Huy
. : 1. 1. . - 215 0 Man. Khu D Thi Sinh Thai Vinhomes
Uz e 81,576 ; 6| 3% 24.1 3 Nhanuwee: 0%  SLCD 0O
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han Téng ng Vén CSH
20K 60K 20K 60K
50K 50K
15K 40K 15K 40K
10K 30K Téng tai san 10K 30K Téng nguon van
oK 2026Q1: 60,963 20K 2026Q1: 49,974
5K 10K oK 10K
0K 0K 0K 0K
& &P IS & & 2SS & & F S S &Y P2 TP
VoA Y O R R v v VN v v v
Cau truc tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
70K 70K
60K 60K
50K 50K
40K 40K
30K _ 30K
20K 20K
“H B .
o o« . _—
25'Q1 25'Q2 25'Q3 26'Q1 25Q1 25'Q2 25'Q3 25'Q4 26Q1
m Tai san khac ® Hang tn kho ®T3isan cé dinh mVay ngan han ® Ngudi mua tra tién tregc ® Phai tra nguoi ban
= Tra trwde ngan han Phai thu ng&n han KH Tién va twong duong tign ® No phai tra khac Vay dai han Vén diéu le
Bat dong san dau tw Ngudn vén khac
Vén lwu déng Cau truc bang can dai ké toan
9,000 Tai san
Bat dong san dau tw 26,949
8,000 Tién va twong duong tién 3,789
Phai thu ngan han KH 1,32
7,000 a gan ha ,325
Tra treésc ngén han 1,255
6,000 Tai san ¢6 dinh 264
Hang tén kho 222
5,000 L .
Tai san khac 27,160
4,000 L
Nguén vén
3,000 Ngusn vén knac I 26,686
2,000 Vendieule I 23,208
Vay daihan [N 6,369
1,000 No phai tra khac [N 4,364

Taisanngan  No'ngdnhan  Vénluu déng
han

Don vi: ty déng

Phai tra nguoiban | 153
Nguoi mua tra tien truée | 82

Vayngénhan = 20
Don vj: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 08/05/2026 10:02 PM
HOSE GTGD PIE P/B Gia 1Y Hillo TCRating NBDTNN % BatBong San
VRE Vénhéaty tyngay 434 DC: Toa Nha Van Phong Symphony, Chu Huy
- Man. Khu D6 Thi Sinh Thai Vinhomes
Vincom Retail 81,576  280.4 11.9 16 35.9 3.2 15 0 Nha nuéc: O‘V:) SLCD 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Don vi: ty don Tang truon 2,479
111y dong 9 9 2,343 2955 2251 2,312 2,294
’ 2078 2128 2131 2,143 ’
Cao nhat: 2,479 ty déng
Doanh thu thuan 2,294 A 76% Trung binh: 2,253 ty déng
Thap nhét: 2,078 ty dong
Don vi: ty déng
Loi nhuan gép 1,254 & 43%
23Q4  24'Q1  24'Q2  24'Q3 24'Q4 25Q1 25'Q2 25'Q3 25'Q4  26'Q1
EBITDA 1,435 A 43%
Hiéu qua kinh doanh
3,000 130%
LN hoat déng 1,104 A 73% 120%
2,500 110%
100%
2,000 0% RN
Lo nhuan sau thué 1,606 A 36.4% B0% - =_Lotnuan o0p (1 dorg)
) ) ' 1,500 70% LNST (ty dng)
; 60%
50% Bién Loi nhuan gop (%)
1,000 40% Bién LNST (%)
30%
500 20%
10%
0 0%

Két qua kinh doanh quy gan nhat

2,500

2,000

1,500

1,000

500

Don vj: ty déng

23'Q4

24'Q1

24Q2 24'Q3 24'Q4 25'Q1

2502 25'Q3 25'Q4 26'Q1

Téng chi phi/Doanh
thu thuan: 77.9%

= Gia vén ban hang = Thué TNDN
Chi phi tai chinh
= CP ban hang

CP quanly
= CP khac
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Giai thich céc chi tiéu tai chinh

Xép hang va Pinh gia

08/05/2026 10:02 PM

TECHCOMSECURITIES €9
=

GTGD P/E P/B

VRE ose Vénree

Gia 1Y HilLo  TCRating NBTNN %

Bat Bong San

ty/ngay 434 DC: Toa Nha Van Phong Symphony, Chu
, , 119 16 359 = 321 0 HuvMan. Khu D6 Thi Sinh Théi Vinhomes
Vincom Retail 81,576  280.4 241 Nha nusc: 0% SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
VRE Nganh (RS) doéng
Thay déi gia 3 thang 28.0% -0.3% o— VRE
Thay d6i gia 1 ném 44.2% 17.0% Ngarh
Beta 1.5 0.5
Phan tich ky Strc khoe tai
Alpha 0.1% 0.0% e R
Pinh gia
Mo hinh KD 3 1 3.2 Binh gia 18 | 25
Hiu qua hoat déng 34 [ 23 Phan tich ky thuat 15 E 1.2
Swrc khoe tai chinh 48 - 3.6 Strc manh gié (RS) 47 _ 2.5
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——VRE —— Nganh (B4t Bang San) VNIndex ——VRE ——Nganh (B4t Dang San) VNIndex
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Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
P/E P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.3 2.1 19.1 VIC 2.7 226,000 0.9% 43% 3.7M 15 149.5
Nganh B4t Dong San 26.2 3.3 23.1 VHM 35 164,000  1.5% 28% 7.0M 1.7 10.4
VIC 149.5 1.7 49.1 KSF 2.7 80,000 -3.5% 17% .OM 04 8.2
VHM 10.4 2.6 11.8 BCM 2.5 53,000 -0.7% -15% .3M 0.7 16.1
Top5 KSF 8.2 4.1 8.1 NVL 2.7 17,200  3.9% 2% 41.0M 1.0 12.4
BCM 16.1 2.5 29.5 KBC 3.1 33,600 -2.6% -8% 2.9M 1.1 20.5
NVL 12.4 0.8 23.9 KDH 2.2 24250  0.2% 17% 5.3M 1.1 22.6
Hé s6 trung binh (lan) 12.4 2.6 23.9 SSH 2.1 67,900  0.0% -24% .0M 0.3 -195.1
Tai chinh cong ty (d5ng) 3025 21,993 2,290 VPI 2.3 61,500  0.8% 7% 10.0M 05 71.1
Gia tri CP theo tirng p.p dinh gia (dang) 37510 57,182 54,731 CRV 2.3 28000 02%  -17% .OM 0.6 2524
Gia trj cd phiéu (déng) 49,808
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Tong hop tin hiéu ky thuat TECHCOMSECURITIES €
Giai thich cac chi tiéu tai chinh 08/05/2026 10:02 PM
Hose Vonhéa  GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bat Dong San
VRE ty ty/ngay 43.4 DC: Toa Nha Van Phong Symphony, Chu
~ Huv Man. Khu D Thi Sinh Thai Vinhomes
Vincom Retail 81,576  280.4 1.9 16 359 24 1 3215 0 Nhanwéc: 0% ! SLCP 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng

Mua 0 , \ Mua 0 , Mua 0 / \
Tr.Tinh 0 I Tr.Tinh 0 I Tr.Tinh 0 I
Ban 0 Ban 0 Ban 0

Ban manh Ban manh Ban manh

Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 45.0 #N/A WPR (20.0) #N/A MA5 11.9 #N/A 11.8 #N/A
STOCHK 80.0 #N/A CCl (30.3) #N/A MA10 11.9 #N/A 11.9 #N/A
STOCHRSI_FASTK - #N/A ROC (1.7) #N/A MA20 11.9 #N/A 11.9 #N/A
MACD (0.1) #N/A SAR 11.9 #N/A MA50 12.2 #N/A 12.0 #N/A
MACD Histogram (0.1) #N/A ULTOSC 79.7 #N/A MA100 12.0 #N/A 121 #N/A
ADX 229 #N/A BB WIDTH 0.1 #N/A MA200 12.2 #N/A 12.2 #N/A
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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