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CTCP Vincom Retail (HSX: VRE)

Analyst meeting: Cap nhat KQKD Q2/2026 va Ké hoach
2026

KQKD Q2/2026: Tang trwéng tét di kém ty 1é 1ap day ting cao

Chi tiéu tai chinh Q2/2026 Q2/2025 %svck Ké hoach % Hoan
2026 thanh KH
Doanh thu cho 2,268 2,068 +9.7%
thué & DV lién
quan Théng tin cé phiéu
Doanh thu ban 21 12 +68.1% Gia thj trwong (VND) 22,750
BDS ton kho Cao nhét 52 tuan (VND) 41,916
Doanh thu khac 85 62 +37.0% Thép nhéat 52 tuan (VND) 21,300
Téng doanh thu 2,374 2,143 +10.8% 10,097 49% Vén hoa (ty VND) 48,400
Gia vén hang ban 976 960 +1.6% P/E (TTM) 7.0
G0 P/B 1.0
. a A 0,

Lei nhuan gép 1,398 1,182 +18.3% Thi sudt ¢ tirc (%) 0%

S A aas o
L&i thuan tai chinh 625 408 +53.2% Ty 16 SH nuéc ngoai (%) 11.3%
Chi phi ban hang 131 162 -19.3% Ngudn: FiinPro
& QLDN :
Loi nhuan sau 1,609 1,233 +30.4% 5,543 58% 3
thué Co cau sé& hivu

CTCP Kinh Doanh Thwong Mai

Ngudn: VRE, MBS Research Sad 40.50%
ado
e Loinhuan sau thue Q2/2026 dat 1,608.5 ty dong (+’30.4% svck), 10y ke 6 thang Tap doan Vingroup 18.37%
dat 3,214.8 ty dong (+33.4% svck), hoan thanh khoang 58% ké hoach Igi nhuén Kha 41.13%
ac . ()

ca ndm. Doanh thu 6 thang dat 4,667.5 ty ddng (+9.2% svck), doanh thu diéu
chinh (bao gébm phan pro-forma tir giao dich chuyén nhwong BDS dau tw Nguén: FiinPro
1Q2026) dat 4,947.5 ty ddng, hoan thanh 49% ké hoach nam.
e Téang trwdng loi nhuan vuot tang tredng doanh thu chi yéu nho: (i) bién loi
nhuan go6p cai thién 1én 58.6% (1H2026) tir 55.8% (1H2025) nho ty 1& 14p day
va gia thué cai thién; (ii) 1ai tai chinh ting manh +58.8% svck nho 1ai suét tién
gl cao hon tir cudi 2025; va (iii) khoan 13i bat thuong 184.8 ty ddng tir thanh ly
mot BDS dau tw khong cbt 16i trong Q1/2026.
e Ty lé l4p day toan hé théng dat 88.6% tai 30/6/2026 (+2.3 diém % svck), footfall
trung tam thwong mai tdng 11.6% svck 1&én 112 triéu lwot, footfall phé thwong
mai tang 16.3% svck lén 14.2 triéu lwot — phan anh hiéu qué cla cac chién
dich trai nghiém mua s&m (Vincom Red Sale, Grill & Beer Festival...) va hé sinh
thai Vingroup (V-App, XanhSM, VinClub).
e Bang can dbi ké toan lanh manh: net debt/equity chi 1.1% tai 30/6/2026 (giam
manh t& 3.8% cudi 2025) nh&r dong tién hoat déng manh (1,555.8 ty déng 6
thang) va tién mét tang lén 5,707.7 ty ddng. Cong ty da chi trd cb tirc tién mat
1,000 ddng/cd phiéu (thanh toan 22/7/2026, ghi nhan khoan phai tra 2,272.3 ty
ddng tai thoi diém 30/6/2026).

Van hanh va mé rong Thwong hiéu

e D an méi Vincom Plaza Dan Phuong (GFA 25,000 m2, ty & 14p day so bd 93%)
dw kién khai trwong thang 8/2026, b sung ngudn cung va dong lyc tang trwdng
cho ntra cudi nam.

e G&n 140 thwong hiéu mai gia nhap hé théng Vincom trong 1H2026, chiém
31.1% dién tich cho thué méi; thwong hiéu trong nwérc tiép tuc dan dat véi 208
thucyng hiéu (66.2% dién tich cho thué méi), trong khi thwong hiéu quéc té dang Mai Duy Anh
tang toc gia nhap thi trwong hau Covid.

¢ Nhiéu thwong hiéu quéc té phat trién flagship/concept doc quyén tai hé théng
Vincom trong 2026: Adidas Brand Center (VCP Da Nang), Adidas outlet I&n nhét
Péng Nam A (VCP Tha Burc), Victoria's Secret (VCP Da Nang & VCC Déng
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Khéi), cung cac thwong hiéu F&B quéc t& 1An dau vao Viét Nam tai VCC
Landmark 81 (Texas Roadhouse, BHC Chicken).

e Vincom Retail dwoc vinh danh gidi "Green Leadership" tai AREA 2026 — nam
the ba lién tiép — ghi nhan nd lyc phat trién bén virng qua cac chwong trinh
Green Wednesday, ky két s6 héa 100% hop ddng lao déng va 78% hop déng
thué mét bang.
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BAO CAO TAI CHINH

B&o cao két qua HDKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 8,939 8,837 9,181 13,213 LN truwéc thué 5,133 8,083 6,818 8,127
Gia vén hang ban (4,184)  (4,105)  (3,894)  (6,510) Khéu hao 1,379 1,381 1,382 1,474
Loi nhuan gop 4,755 4,732 5,287 6,703 Li/l5 khong bang tién 566 703 562 584
Chi phi quan ly DN (642) (568) (597) (634) Céc khoan diéu chinh khac (1,481)  (4,667) (37) 427
Chi phi ban hang (341) (271) (294) (396) Thay déi VLD (4,839)  (8,763)  (3,495)  (7,164)
LN tr HDKD 3,773 3,893 4,396 5,672 LCTT tr HDKD 758 (3,262) 5,230 3,449
EBITDA thuan 5,152 5,274 5,778 7,146 Dau tw TSCD (4,192)  (2,686)  (2,014)  (5,198)
LN trwée thué & lai vay 3,773 3,893 4,396 5,672 Thu tir TL, nhwong ban TSCH 11 12 - -
Thu nhap lai 1,786 4,751 2,846 2,907 Khac 1,718 5,682 (1,743) 3,015
Chi phi tai chinh (838)  (1,085) (700) (783) LCTT tr dau tw (2,463) 3,008  (3,757)  (2,183)
Thu nhéap rong khac 413 503 275 330 Thu tr PH CP, nhan gép VCSH 0 - - -
TN twr cac Cty LK & LD - - - - Tién vay rong nhan duoc 509 1,827 227 204
LN trwée thué 5,133 8,083 6,818 8,127 Dong tién tr HDTC khac - - 278 33
Thué TNDN (1,038)  (1,637)  (1,364)  (1,625) Cb tirc, LN da tra cho CSH - - - -
Loi nhuan sau thué 4,096 6,446 5,454 6,502 LCTT tw hoat dong TC 510 1,827 505 237
Loi ich cb dong thiéu sé - - - - Tién & twong dwong tién dau ki 4,102 2,885 4,435 6,413
Loi nhuan rong 4,096 6,446 5,454 6,502 LC ti&n thuan trong nam (1,195) 1,573 1,978 1,503
Chi tra cb tirc - - - - Tién & twong dwong tién cudi ki 2,906 4,458 6,413 7,916
Loi nhuan git lai 4,096 6,446 5,454 6,502
Bang can doéi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
fon va wong duong 2885 4435 6413 7,916 Tang truéng doanh thu thuan 9% 1% 4% 44%
Pau tw ngan han 126 133 138 199 Tang trwdng EBITDA -14% 2% 10% 24%
Phai thu khach hang 2,016 2,886 2,869 5,285 Tang trwdng LN tir HDKD 83% 103% 113% 129%
Hang tn kho 295 236 643 802 Tang trwdng LN trwée thué 7% 57% -16% 19%
T6ng tai san ngén han 12,312 7,961 10,725 17,527 Tang trwdng LN rong 7% 57% -15% 19%
Tai san cb dinh 203 263 250 244 Tang trwdng EPS 7% 57% -15% 19%
i‘(:r{gdung co'ban do 802 267 283 297
BDS dAu tw 27,084 27,231 27,867 31,589 Bién LN gop 53% 54% 58% 51%
Pau tw vao cong ty con - - - - Bién EBITDA 79% 114% 95% 7%
Dau ur vao cong ty - - - ; Bién LN rong 46% 73% 59% 49%
vac I'(‘Q;‘:j‘” dau tu dai 14787 25526 27270 24,187 ROAE 9.8%  13.3%  101%  10.8%
Tdng tai san dai han 42,914 53,318 55,688 56,336 ROAA 7.4% 10.5% 8.2% 8.8%
Téng tai san 55,226 61,279 66,413 73,863 ROIC 8.8% 11.8% 9.0% 9.7%
Vay & no' ngén han 2,010 21 203 215 Vong quay tai san 16% 14% 14% 18%
Phai trd ngwoi ban 462 659 557 902 Tbng no vay/VCSH 11% 13% 12% 11%
Phai trd ngén han khac 3,449 4,494 3,771 4,137 Ng vay rong/VCSH 4% 4% 0% -2%
Tbng no ngan han 5,921 5174 4,530 5,254 No vay rong/Tdng tai san 3% 3% 0% 1%
Vay & no dai han 2,523 6,380 6,425 6,617 Kha nang thanh toan lai vay 6.7 6.2 7.8 9.7
Cac khoan phai tré khac 4,860 1,357 1,635 1,668 S6 ngay phai thu 82 119 114 146
Téng ne dai han 7,383 7,737 8,060 8,285 Sé ngay nam gil hang tén kho 26 21 60 45
Tbng no 9,393 7,758 8,263 8,499 S6 ngay phai tra tién ban 40 59 52 51
Vén diéu 1& 23,288 23,288 23,288 23,288 Kha nang thanh toan ngén han 2.1 1.5 24 3.3
Thang dw vén cb phan 47 47 47 47 Kha nang thanh toan nhanh 2.0 15 2.2 3.2
Cb phiéu quy (1,954)  (1,954)  (1,954)  (1,954) Kha nang thanh toan tién mét 0.5 0.9 1.4 15
LN gilr lai 20,595 27,040 32,495 38,997 bPinh gia
Cac quy thudc VCSH (53) (53) (53) (53) EPS () 1,759 2,768 2,342 2,792
Vén chi s& hiru 41,922 48,368 53,823 60,325 BVPS (*) 18,002 20,769 23,112 25,904
Loi ich cb dong thidu sb 0 - - - P/E (*) 16.1 10.3 12.1 10.2
Téng vén cha s& hiru 41,923 48,368 53,823 60,325 P/B (*) 1.6 14 1.2 1.1
Téng no va VCSH 55,226 61,279 66,413 73,863

(*) Lwu y: Cdc phén di¥ liéu c6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2025 dé déng nhét co’ sé so sdnh

Ngudn: VRE, MBS Research du phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GII Kha nang sinh 1&i ctia c6 phiéu nam trong khodng tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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