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NISDOM ICC

CTCP Vincom Retail (VRE)

Gia hién tai VND23.100
Cao nhét 52 tuan VND23.500
Thép nhét 52 tuan VND16.100
Gia muc tiéu VND20.200
Cap nhat gan nhéat 03/10/2025
Khuyén nghj gan nhét Kha quan
Consensus -12,0%
Tiém nang tang gia -12.6%
Ty suét cd tiee 0.0%
Tong ty suét sinh 1oi -12.6%
Thi gia vén (tr USD) 2.018
GTGDBQ 3 thang (tr USD) 8,8
Sé& hiru NN (tr USD) 613
SLCP Iwu hanh (tr) 2.272
SLCP pha loang (tr) 2.272
VRE VNI
P/E 12T (lan) 12,5 12,0
P/B hién tai (1an) 1,2 1,5
ROA (%) 75 2,2
ROE (%) 9,7 15,2

*dir liéu ngay 28/04/2025
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Co ciu s& hivu

SADO Trading Commercial JSC 41,5%
Vingroup JSC 18,8%
Others 39,7%

Téng quan doanh nghiép

VRE la cong ty cho thué mét bang ban 16 hang
dAu tai Viét Nam, sé& hiu 88 trung tam thuong
mai va tong dién tich san ban Ié vuwot 1,84 triéu
m2 (tinh dén thang 12/2024). VRE quén ly danh
muyc trung tam mua sdmva thuong mai da dang
bao gém Vincom Mega Malls, Vincom Centers,
Vincom Plaza va Vincom+.

Chuyén vién phéan tich:
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. BAT BPONG SAN
Loi nhuan phuc hoi theo hoat déong cho thué
mat bang ban 1é — [Thap hon dw phéng]

LN rong Q1/25 tang 8,8% svck, chi yéu nho hoat dong cho thué mat bang ban
I& phuc hoi. Tuy nhién, tong doanh thu Q1/25 giam nhe 5,5% svck, do DT chuyén
nhwong BDS thap hon khi cac dw an hién tai da gan hoan thién ban giao.

DT chuyén nhuwong BDS giam 82,6% svck, trong khi chi phi tai chinh tang 72,7%
svck, két qua lgi nhuan rong chi dat 19,1% sv dy phéng 2025, thap hon ky vong
clia chang toi.

Chiing t6i nhan thay tiém nang tang dinh gia, va sé dé cap chi tiét trong bao cao
cap nhat.

Doanh thu giam nhe do cac dw an shophouse hién tai da ban giao gan hét

Doanh thu Q1/25 dat 2.131 ty déng, giam 5,5% svck va tang 0,2% sv quy truéc, chu
yéu do su syt giam tir doanh thu chuyén nhuong shophouse, trong khi doanh thu cho
thué tiép tuc tang trwdng tot.

Doanh thu tir cho thué mat bang ban lé dat 2.026 ty dong, tang 5,1% svck, thic day
bdi ty 1€ lap day toan hé thong TTTM phuc hoi tich cwe, phan anh sy cai thién trong
nhu cau thué tir ca thwong hiéu quoc té va ndi dia.

Doanh thu chuyén nhuong shophouse dat 48 ty dong, gidm 82,6% svck do hau hét
cac can shophouse tai cac dw an hién hiru da ban giao hét trong quy truéec.

Loi nhuan thuan tir cho thué mét bang ban Ié va loi nhuan tiép tuc cai thién

Ty I& l4p déy toan hé théng TTTM dat 86,1% trong Q1/25, téng 3,3 diém % svck va
tang 0,7 diém % sv quy trvoc. VRE sé tiép tuc cai thién ty lé Iap day toan hé théng
TTTM théng qua: (1) t6i wu dién tich hién hiru thdng qua co' ciu nganh hang duoc
tuyén chon dé phu hop véi xu hwéng tiéu dung dang thay ddi, (2) nang cép, cai tao
mat ngoai, noi that cac TTTM trong diém tai Ha Noi va HCM nhw Vincom Center Ba
Triéu, Pdng Khai, Vincom Mega Mall Royal City, Times City.

Loi nhuan thuan hoat déng cho thué tang 7,3% svck, v&i bién LN thuan hoat dong
cho thué mé rong 8,4 diém % svck trong Q1/25, chii yéu do s cai thién ty 1& 1ap day
toan hé théng va tiét gidam chi phi BH&QLDN. Trong khi dé, loi nhuan rong tang 8,8%
svck do sw déng gop tir thu nhap tir I3 tién gl va cho vay.

Xu hwéng sirc mua héi phuc trong Q1/25

S6 lwot khéch‘tc'yi hé théng TTTM dat 49 triéu lwot, tépg 14,4% svck trong Q1/25,
phan anh sy hoi phuc rd nét ciia nganh ban 1é va nhu cau tiéu dung.

Khai trroong 3 TTTM méi trong nam 2025

Trong ndm 2025, VRE tiép tuc mé& réng quy mé hoat déng, khai truong 3 TTTM méi,
bao gébm Vincom Mega Mall Ocean City (Hwng Yén), Vincom Mega Mall Vi Yén (Hai
Phong), va Vincom Plaza Vinh (Quang Tri), dw kién khai trwong lan luot vao thang
7125, Q3/25 va Q4/25.

Hai dw an shophouse m&i gébm Vinhomes Royal Island (Hai Phong) (~1.000 can) va
Vinhomes Golden Avenue (Quéng Ninh) (~280 can) dy kién mé ban nira cubi 2025
va ban giao trong nam 2026. Doanh thu chuy&n nhwong shophouse duw kién ting tir
nén thap trona ndm 2026.

% sv

(Ty déng) Q1/25 Q1/24 % svck Q4/24 quy trude % sv dw phong
Doanh thu 2.131 2.255 -5,5% 2.128 0,2% 22,1%
Cho thué mat béng ban l& 2.026 1.928 5,1% 2.027 -0,1% 22,1%
Chuyén nhwong bét dong san 48 277 -82,6% 60 -19,6% 25,8%
Khéc 57 50 13,6% 41 39,9% 21,3%
Loi nhuan gop 1.202 1.255 -4,2% 1.201 0,1% 22,7%
Bién lgi nhuén goép (%) 56,4% 55,7% 0,7% pts 56% -0,1% pts
Bién LN gop tir cho thué mat bang ban 1€ (%) 58,0% 59,9% -2,0% pts 56% 2,2% pts
Bién LN gép ttr chuyén nhuong bét déng san (%) 47,1% 35,3% 11,8% pts 116% -69,0% pts
Bién LN gdp khéc (%) 8,8% 4,2% 4,7% pts 2% 6,8% pts
Chi phi BH&QLDN 173) (207) -16,7% (312) -44,7% 17,8%
% chi phi BH&QLDN 8,1% 9,2%  -1,1% pts 14,7% -6,6% pts
L¢i nhuan thuan hoat dong cho thué (NOI) 1.509 1.406 7,3% 1.432 5,4% 30,3%
Bién loi nhuan thuan hoat déng cho thué (%) 70,8% 62,4% 8,4% pts 67,3% 3,5% pts
Doanh thu tai chinh 625 435 43,6% 547 14,2% 34,1%
Thu nhap tir 1ai tién gl va cho vay 625 435 43,6% 547 14,2%
Chi phi tai chinh (243) (140) 72,7% (275) -11,8% 34,2%
Chi phi I3 vay (149) (140) 5,7% (147) 0,7%
Loi nhuan trwéc thué 1.476 1.367 7,9% 1.370 7,7% 24,1%
L¢i nhuan rong 1.177 1.083 8,8% 1.085 8,5% 19,4%
Bién Igi nhuén rong (%) 55,2% 48,0% 7,2% 51,0% 4,2% pts

Naudn: VRE. VNDIRECT RESEARCH
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B&o c&o nay dwoc viét va phat hanh bdi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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