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Vincom Retail (VRE VN) 

Resilient core, stronger 
outlook 
 

 

 

 

Leading position, rising profitability; Maintain BUY 

Maintain BUY and raise TP to VND42,500, as we expect VRE’s improving 

operating metrics to offset uncertainties from global headwinds affecting 

the commercial real estate sector. The stock’s recent underperformance 

(flat YTD vs +6.6% for the VN-Index) is a disconnect and does not reflect 

VRE’s strengthening fundamentals. The accelerating development of the 

Vingroup ecosystem, combined with VRE’s leading market position and 

cash-rich balance sheet, reinforces its resilience in a volatile environment. 

1Q26 increase - a combination of core business 
growth, asset disposals and higher interest gains 

VRE delivered 1Q26 leasing revenue of VND2,208b (+9.0% YoY) and gross 

profit of VND1,202b (+4.3% YoY). The improving core business combined 

with gains from asset disposals of VND185b (vs. none in the same period 

last year) and higher financial gains of VND631b (+65% YoY) driven by 

higher interest rates resulted in net earnings of VND1,606b (+36.4% YoY). 

Expect earnings momentum to continue in FY26–28E 

We slightly raise our FY26 net profit forecast to VND5,683b (-12% YoY), 

primarily reflecting the inclusion of a one-off asset disposal gain of 

VND185b. Excluding this non-recurring item, our core earnings forecast 

remains unchanged, with +12.2% YoY growth, supported by stable leasing 

operations and financial income. Over the FY26–FY28 period, we project 

core earnings to grow at a CAGR of 16%, underpinned by the expansion of 

its retail portfolio and stable occupancy levels. Importantly, our forecasts 

have not yet incorporated additional NLA from the company’s guided 

pipeline, due to limited disclosure. This represents a potential upside to 

both earnings and valuation once greater clarity is provided. 

Leading player warrants premium valuation 

VRE’s dominance in shopping mall GFA, as well as its improving operating 

metrics, with total occupancy rates of 88.9% (+260 bps YoY), alongside its 

access to Vingroup national mega-projects, gives us conviction in the 

company’s growth story in the coming years. As such, we believe the 

market may be underestimating VRE’s growth potential. A shift in investor 

risk appetite could trigger a meaningful re-rating, with the company’s 

premium valuation well justified by its market leadership, earnings 

visibility, and ecosystem-driven expansion model. 

 

 
 

 

 

  

 Share Price VND 35,900

 12m Price Target VND 42,500 (+18%)

 Previous Price Target VND 33,400

BUY

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

41.5%

18.8%

0.7%

  SADO Trading Commercial JSC

  Vingroup JSC

  Van Eck Associates Corp

43,400/24,050

40.0

VND81.6T

USD3.1B

2,272

7.8

VRE is the leading developer, owner and operator of

malls in Vietnam. The company owns around 1.75m

sqm of retail GFA
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Absolute (%) 30 28 44
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Source: FactSet

FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E

Revenue 8,939 8,837 9,151 11,856 13,857

EBITDA 5,152 5,274 5,661 6,567 7,379

Core net profit 4,096 6,446 5,683 6,511 7,805

Core EPS (VND) 1,802 2,837 2,501 2,865 3,435

Core EPS growth (%) (7.1) 57.4 (11.8) 14.6 19.9

Net DPS (VND) 0 0 0 0 0

Core P/E (x) 9.5 11.9 14.4 12.5 10.5

P/BV (x) 0.9 1.6 1.5 1.3 1.2

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

ROAA (%) 8.0 11.1 9.1 9.6 10.2

EV/EBITDA (x) 0.3 0.4 0.4 0.2 0.3

Net gearing (%) (incl perps) 3.6 3.8 4.2 2.2 2.8

Consensus net profit - - 5,454 6,399 7,354

MIBG vs. Consensus (%) - - 4.2 1.8 6.1
  



 

May 11, 2026 2 

 

Vincom Retail   

 

1. Key focus charts 

Fig 1: Earnings composition (1Q26 vs 1Q25) 

 

Source: VRE, Maybank IBG Research 
 

 Fig 2: Leading operator of malls (and potentially in the future)  

 

Source: VRE, Maybank IBG Research 
 

 

 

Fig 3: Expect net leasing area to expand 6.5% CAGR in FY25-30 

 

Source: VRE, Maybank IBG Research 
 

 Fig 4: Easing cashflow pressure as BCC commitment remained 
flat in 1Q26 and add another VND2t in FY26 (VND b.) 

 
Source: VRE, Maybank IBG Research 
 

 

 
Fig 5: Market leader trading at undemanding valuation levels 
 

 
Source: Bloomberg, VRE, Maybank IBG Research 
 

 Fig 6: Improving occupancy metrics, resulting in better asset 
utilization and profitability 

 
Source: VRE, Maybank IBG Research 
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2. Financial information 

2.1 1Q26 earnings: strong profit growth driven by both core 
recovery and non-core income 

 

In 1Q26, VRE reported net revenue of VND2,294b (+7.6% YoY) and net profit 

of VND1,606b (+36.4% YoY). The strong earnings growth was driven by a 

combination of core business improvement and non-recurring income. 

 

Core leasing operations showed steady progress, with leasing revenue of 

VND2,208b (+9.0% YoY), resulting in a gross profit of VND1,202b (+4.3% 

YoY). In addition, earnings were supported by: 

 Asset disposal gain of VND185b (vs. none in 1Q25), and 

 Financial income of VND631b (+65% YoY), driven by higher interest 

rates and a large deposit base. 

 

On the balance sheet, VRE maintains a strong liquidity position, with 

business cooperation deposits at VND24,701b (-0.8% QoQ). The stable 

deposit level, combined with limited near-term capital commitments, 

suggests that cash flow pressure remains well contained, providing 

flexibility for future investments. 

 

2.2 FY26-28 forecasts 
 

FY26 outlook: headline decline masks core operating expansion 

 

In FY26, VRE will introduce a new retail concept, Vincom Collection, 

targeting street-based commercial areas in tier-2 cities. This model is 

expected to broaden VRE’s product offering and capture growing 

consumption demand outside major urban centres. 

 

In parallel, the company will continue expanding its core mall portfolio, 

with key openings including: 

 VCP Dan Phuong (25,000 sqm), expected in 3Q26  

 VMM Long An, expanding presence in southern Vietnam 

 

We slightly adjust our FY26 forecast up by 3%, with net profit increasing to 

VND5,683b (-12% YoY). The adjustment is primarily driven by the inclusion 

of a one-off gain from a Tan Binh asset divestment, while our core earnings 

assumptions remain unchanged. 

 

On a core operating basis, NPAT-MI is projected to grow (+12.2% YoY), 

supported by: 

 Financial income from deposits reaching VND3,295b (+14% YoY), 

underpinned by a large deposit base and stable yields 

 Full-year contribution from 3 malls opened in FY25, driving gross 

operating profit from retail leasing to VND5,094b (+10.2% YoY) 

 

This implies that underlying earnings momentum remains solid, despite 

normalization at the reported level due to a high base of one-off gains. 

Importantly, VRE’s business model continues to demonstrate resilience in a 

higher interest rate environment, supported by stable leasing income and 

strong liquidity. 
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FY27–FY28 outlook: shophouse recovery to drive next growth leg 

 

In FY27, VRE plans to focus on asset optimization, including the renovation 

of existing malls such as Cong Hoa, aimed at improving operational 

efficiency and tenant mix. 

 

From 2028 onward, VRE expects to accelerate expansion, with 3–5 new 

malls to be launched within major Vingroup ecosystem projects, including 

Green Paradise and Global Gate Ha Long. These large-scale township 

developments provide built-in demand and strong footfall, supporting long-

term leasing performance. 

 

As a result, from FY27 onward, we expect the shophouse segment to resume 

meaningful earnings contribution, led by launches at Vinhomes Royal Island 

and Golden Avenue. We forecast:  

 Leasing revenue to remain broadly flat YoY, reflecting limited new 

CBD supply. 

 Property sales to drive earnings growth, with net profit projected 

to rise (+16% YoY) in FY27 and (+19% YoY) in FY28. 

 

This marks a shift in earnings mix from deposit-driven income in FY25–26 to 

property monetization-led growth in FY27–28. 

 

Fig 7: Key forecast items 

 

Source: Maybank IBG Research 

 

 

3. Valuation – leader deserves top valuation 

Despite the recent market rally, VRE continues to trade only slightly above 

its 5-year mean EV/EBITDA of 13x. This suggests while investor interest has 

started to recover, the stock still trades below the valuation level that its 

market-leading position arguably deserves. 

 

In our view, VRE’s strong balance sheet, resilient leasing platform, and 

privileged access to the fast-growing Vingroup ecosystem justify a 

structurally higher valuation range. As Vingroup accelerates the rollout of 

mega township projects nationwide, VRE remains one of the key 

beneficiaries through embedded retail demand and expansion 

opportunities. 

 
  

VNDb FY25 FY26 %YoY Growth FY27 %YoY Growth FY28 %YoY Growth

Net sales 8,837  9,151 3.5% 11,856 29.6% 13,857 16.9%

- Real estate development 170     50      -70.5% 2,568   5036.0% 4,494   75.0%

- Leasing 8,400  8,824 5.1% 9,012   2.1% 9,087   0.8%

Gross profit 4,732  5,133 8.5% 6,396   24.6% 7,404   15.8%

Selling expenses (271)    (266)   -1.8% (383)     44.0% (448)     16.9%

G&A expenses (568)    (558)   -1.8% (803)     44.0% (938)     16.9%

Operating profit 3,893  4,309 10.7% 5,211   20.9% 6,019   15.5%

Financial income 4,751  3,304 -30.5% 3,715   12.5% 4,633   24.7%

Financial expenses (1,065) (745)   -30.1% (839)     12.6% (947)     12.9%

PBT 8,083  7,103 -12.1% 8,138   14.6% 9,756   19.9%

NPAT 6,446  5,683 -11.8% 6,511   14.6% 7,805   19.9%



 

May 11, 2026 5 

 

Vincom Retail   

Accordingly, we believe VRE’s valuation could gradually move toward an 

EV/EBITDA range of 18.1x (1 standard deviation above mean) to 23.0x (2 

standard deviations above mean), particularly if: 

 Core leasing growth continues to improve 

 New mall openings accelerate, and 

 Investor risk appetite toward Vietnam’s commercial real estate 

sector strengthens further 

 

Fig 8: FY20-25 EV/EBITDA multiple 

 

Source: Bloomberg, Maybank IBG Research 

 

Maintain BUY on VRE while raising our TP by 16% to VND42,500, implying 

18% upside from the current share price. The upward revision is primarily 

driven by: 

 Improved valuation framework, supported by easing cash flow 

pressure following lower deposit requirements for BCC 

commitments. 

 Renewed investor interest toward the VRE story amid improving 

operating metrics and stronger visibility within the Vingroup 

ecosystem 

 

In addition, the planned expansion of approximately 718,000 m² of NLA 

represents another meaningful source of upside potential. This pipeline has 

not yet been incorporated into our valuation given the lack of detailed 

disclosure. Once greater clarity is provided, we believe VRE could see a 

material valuation re-rating, with scope to justify trading at meaningfully 

higher multiples, supported by stronger long-term growth visibility and 

market leadership in Vietnam’s retail real estate sector. 

 
Fig 9: Key valuation metrics 

 

Source: Maybank IBG Research 

 
  

Method Value

Mall leasing Cap rate 92,647               

Shophouse Comparable 5,075                 

(+) Cash and ST investments 4,485                 

(-) Borrowing (5,735)                

Total RNAV 96,472               

Number of shares 2,272                 

Target price 42,500              
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Value Proposition 

 Modern retail is underpenetrated and is set to take off,  

in our view.  

 VRE is the largest and most dominant retail platform in  

the country.  

 VRE has a proven track record of being a highly scalable  

platform with strong operating performance.  

 VRE has the synergy to leverage the Vingroup ecosystem  

and strong governance inherited from the group. 

 
Extensive number of malls in 45/63 provinces 

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Covid impacted shopping mall operation.  

2. Tightening monetary policy leading to high interest rate, 

impacting on consumer spending. 

3. Improving performance thanks to decree 68 for private 

enterprise. 

 

Financial Metrics 

 Leasing activities have for revenue growth and  

gross margin expansion, as rental rates could rise from 7-10%  

pa 

 Leasing revenue is the key driver for future earnings given 

our projected 9% CAGR growth in the next 2 years, and 

expanding GPM. 

 Sale of inventory property to stabilise in FY26-28E. Gross  

margin for this segment is approaching c.45-50%. 

 
Key segment forecast 

 
Source: Company 
 

 Swing Factors 

Upside 

 Biggest proxy to the ever-growing Vietnamese retail 

segment. 

 Dominant position as a mall developer, owner/operator. 

 Synergies with the biggest private group of companies in 

Vietnam – Vingroup. 

 Top-notch anchor tenants and brands selection. 

 

Downside 

 Potential future competition from e-commerce. 

 Inter-company transactions with parent Vingroup could  

lead to downside in sentiment.  

 Slower-than-expected improvement in profit margins as  

the new malls are located outside of the CBD and may  

take time to fill up.  

 

  loi.nguyen@maybank.com 
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loi.nguyen@maybank.com 

Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 Vingroup began developing its retail network in 2004 under the Vincom brand. Since 2013, Vincom Retail (VRE) became the  

subsidiary designated to developing and operating Vingroup's network of malls.  

 As the leading mall owner/operator/developer in Vietnam, VRE has shown commitment to adhering to the environment and  

social guidelines for property development while enforcing integrity and professionalism as its core corporate culture.  

 Being a labour-intensive industry, VRE has set high standards in occupational safety and workers' welfare for the property  

development industry in Vietnam) 
   

Material E issues 

 The key operations topics to speak around include 

clean/renewable energy, pollution, care for the 

environment, land/water usage, waste management, green 

buildings, biodiversity conservation, climate change 

adaption and related issues VRE has implemented solutions 

for each mall format to better conserve energy and water. 

As a result, VRE’s malls maintained their per-square-metre 

energy use at the same level as 2022 even though 

temperatures were 1-2 degrees higher in 2023. 

 VRE has standardised engineering specifications for 

lighting, air conditioning, water supply, drainage and fire 

protection systems. This programme helps minimise 

wastage and reduces solid and liquid discharges at ground 

level, as well as emissions into the air. New operational 

standards are implemented, including maintenance 

schedules and regulations on equipment use to save power 

and help protect the environment. 

 In 2023, VRE worked with solar energy system partners to 

deploy solar energy at 12 malls in the southern Vietnam 

region. These malls are projected to reduce energy costs of 

the company by 5%. 

 

 
Key G metrics and issues 

 Vingroup owns 18.37% of VRE, whereas Sado Trading 

Commercial JSC and Hanoi Southern City Development JSC 

own 32.25% and 8.25% of the company respectively.  

 The company's BOD consists of six members. The maximum 

term of each member is five years. The BOD elects the 

chairperson. There are four women on the BOD, including 

the chairwoman. The total remuneration of the BOD was 

c.0.25% of the company's 2023 NPA.  

 VRE's BOD structure is in line with the international 

corporate governance standards of the OECD. Its structure 

is balanced and diversified in terms of experience, age, 

gender and nationality. VRE's board has two independent 

board members.  

 Related-party transactions (RPT) with the group may occur 

from time to time, but RPTs are subjected to independent 

directors' and general meetings of shareholders' approval 

based on the threshold. The company imposed a RPT 

policy, which governs RPT transactions, with rules to avoid 

conflicts of interest. Details are disclosed in financial 

statements periodically.  

 We have not identified any controversial activities in terms 

of corporate governance of the company so far. 

 
  

Material S issues 

 VRE has embraced gender diversification since day 1. 

However, the female-to-male ratio is still low at 32-68% 

with average income of VND11.2m per month (2023).  

 The company aspires to create a disciplined, zero accident 

and lost injury time for its contractors and subcontractors. 

As a result, there has been hardly any major accidents 

despite VRE's huge number of malls (80 malls) in operation.  

 The company participates in various social and charitable 

events through the ‘Kind Heart Foundation’ and other 

initiatives through Vingroup. 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 35) 

  Particulars Unit  2023 2024 NVL VN  

E 

Scope 1 GHG emissions m tCO2e  N/A N/A N/A 
Scope 2 GHG emissions m tCO2e  N/A N/A N/A 
Total m tCO2e  N/A N/A N/A 
Scope 3 GHG emissions m tCO2e  N/A N/A N/A 
Total m tCO2e  N/A N/A N/A 
GHG intensity (Scope 1 and 2) tCO2e/t  N/A N/A N/A 
Scope 1 emission intensity tCO2e/MWh  N/A N/A N/A 
Green material used in construction %  N/A N/A 7% 
Water recycled as % of usage %  N/A N/A 75 
Hazardous waste 3R rate %  N/A N/A  0%  
% of recycled material used %  N/A N/A  0%  
% of debt from green instruments %  N/A N/A  0%  

       

S 
% of women in workforce %  17.2% 17.3% 39% 
% of women in management roles %  30.2% 21.9% 33% 
Total employee training attendance Attendance  0.14 0.07 14,448 

       

G 

Board salary as % of reported net profit %  0.07% 0.08% 0.1% 
Independent director tenure <10 years %  0.21% 0.04% 50% 
Women directors on board % 0% 0% 0% 33% %  50% 50% 33% 
Distribution to shareholders %  0% 0% 0% 

 

Qualitative Parameters (Score: 50) 

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee? 

The company has started to recognise various policies covering different aspects of ESG but it has no fixed KPIs yet. 

b) Is the senior management salary linked to fulfilling ESG targets? 

No 

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting? 

No 

d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

No 

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 

The company is using more environment friendly materials, and focusing on providing more green space in its developments.. 

g) Does carbon offset form part of the net zero/carbon neutrality target of the company? 

Yes 
 

Target (Score: 100) 
Particulars Target Achieved 
Using green materials in construction 100% N/A 
Net-zero carbon emissions by 2050 Net 0 N/A 

Impact 
NA 

Overall Score: 31 
As per our ESG matrix, Vincom retail (KDH VN) has an overall score of 30. 

 

ESG score Weights Scores Final Score  As per our ESG assessment, VRE has good and established ESG 
practices. The company is developing medium/long-term targets 
but needs to make significantly more effort to track and improve 
its quantitative "E" metrics. KDH’s overall ESG score is 30, which 
makes its ESG rating slightly below average in our view, mainly as 
its awareness of ESG is still nascent (average ESG rating = 50). 

Quantitative 50% 35 18  

Qualitative 25% 50 13  

Target 25% - -  

Total   31 
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

P/E (reported) (x) 11.7 9.3 14.4 12.5 10.5

Core P/E (x) 9.5 11.9 14.4 12.5 10.5

P/BV (x) 0.9 1.6 1.5 1.3 1.2

P/NTA (x) 1.4 2.8 2.9 3.0 3.2

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

FCF yield (%) nm nm nm 1.2 nm

EV/EBITDA (x) 0.3 0.4 0.4 0.2 0.3

EV/EBIT (x) 0.4 0.5 0.5 0.3 0.3

INCOME STATEMENT (VND b)

Revenue 8,939.1 8,837.4 9,150.6 11,856.3 13,856.6

EBITDA 5,151.7 5,274.4 5,661.1 6,566.7 7,378.6

Depreciation (1,379.1) (1,381.3) (1,351.9) (1,355.9) (1,360.0)

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 3,772.6 3,893.1 4,309.2 5,210.8 6,018.6

Net interest income /(exp) 947.7 3,686.8 2,559.0 2,876.6 3,685.7

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 413.1 503.3 235.0 51.0 52.0

Pretax profit 5,133.3 8,083.2 7,103.2 8,138.3 9,756.3

Income tax (1,037.5) (1,637.3) (1,420.6) (1,627.7) (1,951.3)

Minorities 0.0 0.0 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 4,095.8 6,445.9 5,682.6 6,510.7 7,805.0

Core net profit 4,095.8 6,445.9 5,682.6 6,510.7 7,805.0

BALANCE SHEET (VND b)

Cash & Short Term Investments 3,010.6 4,567.9 3,485.2 5,154.6 5,361.0

Accounts receivable 2,016.4 2,885.7 2,507.0 3,248.3 3,796.3

Inventory 295.0 236.2 550.4 747.9 883.9

Property, Plant & Equip (net) 28,107.4 27,771.4 28,121.7 26,777.7 25,524.1

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 21,796.7 25,818.0 29,055.2 35,840.4 45,471.1

Total assets 55,226.2 61,279.1 63,719.5 71,769.0 81,036.4

ST interest bearing debt 2,009.8 20.6 637.2 717.7 810.4

Accounts payable 461.9 659.2 431.0 944.6 1,298.1

LT interest bearing debt 2,523.1 6,380.5 5,097.6 5,741.5 6,482.9

Other liabilities 8,309.0 5,851.0 3,503.0 3,804.0 4,079.0

Total Liabilities 13,303.5 12,910.9 9,668.7 11,207.5 12,669.9

Shareholders Equity 41,922.3 48,368.2 54,050.8 60,561.5 68,366.5

Minority Interest 0.4 0.0 0.0 0.0 0.0

Total shareholder equity 41,922.6 48,368.2 54,050.8 60,561.5 68,366.5

Total liabilities and equity 55,226.2 61,279.1 63,719.5 71,769.0 81,036.4

CASH FLOW (VND b)

Pretax profit 5,133.3 8,083.2 7,103.2 8,138.3 9,756.3

Depreciation & amortisation 1,379.1 1,381.3 1,351.9 1,355.9 1,360.0

Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0

Change in working capital 0.0 0.0 0.0 0.0 0.0

Cash taxes paid 0.0 0.0 0.0 0.0 0.0

Other operating cash flow (3,113.1) (7,189.6) (1,405.4) (1,928.1) (2,824.8)

Cash flow from operations 758.1 (3,262.2) 2,496.6 2,416.0 1,925.2

Capex (4,192.4) (2,686.3) (2,912.9) (1,471.0) (2,552.9)

Free cash flow (3,434.3) (5,948.5) (416.4) 945.0 (627.7)

Dividends paid 0.0 0.0 0.0 0.0 0.0

Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0

Change in Debt 509.3 1,827.4 (666.3) 724.5 834.1

Other invest/financing cash flow 1,708.2 5,671.0 0.0 0.0 0.0

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (1,216.9) 1,549.9 (1,082.7) 1,669.5 206.4
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth ratios (%)

Revenue growth (8.7) (1.1) 3.5 29.6 16.9

EBITDA growth (14.4) 2.4 7.3 16.0 12.4

EBIT growth (17.4) 3.2 10.7 20.9 15.5

Pretax growth (7.1) 57.5 (12.1) 14.6 19.9

Reported net profit growth (7.1) 57.4 (11.8) 14.6 19.9

Core net profit growth (7.1) 57.4 (11.8) 14.6 19.9

Profitability ratios (%)

EBITDA margin 57.6 59.7 61.9 55.4 53.2

EBIT margin 42.2 44.1 47.1 43.9 43.4

Pretax profit margin 57.4 91.5 77.6 68.6 70.4

Payout ratio 0.0 0.0 0.0 0.0 0.0

DuPont analysis

Net profit margin (%) 45.8 72.9 62.1 54.9 56.3

Revenue/Assets (x) 0.2 0.1 0.1 0.2 0.2

Assets/Equity (x) 1.3 1.3 1.2 1.2 1.2

ROAE (%) na na na na na

ROAA (%) 8.0 11.1 9.1 9.6 10.2

Leverage & Expense Analysis

Asset/Liability (x) 4.2 4.7 6.6 6.4 6.4

Net gearing (%) (incl perps) 3.6 3.8 4.2 2.2 2.8

Net gearing (%) (excl. perps) 3.6 3.8 4.2 2.2 2.8

Net interest cover (x) na na na na na

Debt/EBITDA (x) 0.9 1.2 1.0 1.0 1.0

Capex/revenue (%) 46.9 30.4 31.8 12.4 18.4

Net debt/ (net cash) 1,522.3 1,833.2 2,249.6 1,304.6 1,932.3

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or c ircumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by appl icable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors . Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis. 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 11 May 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 11 May 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 11 May 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or  reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 
 

  

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 

 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Historical recommendations and target price: Vincom Retail (VRE VN)  

 
 

 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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Vincom Retail

8 May                         
Buy : ₫37,800                 

13 Mar                        
Buy : ₫37,100                 

5 Mar                         
Buy : ₫33,400                 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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