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CTCP Vincom Retail (VRE)

BAT DPONG SAN
Gia hién tai VND27.550
Cao nhét 52 tuan VND31.500
Thép nhét 52 tuan VND21.700
Gia muc tiéu VND33.200
Gia muc tiéu trwoc do VND37.000
Consensus -1,4%
Tiém néng téng gia 20,5%
Ty suét cb tirc 0,0%
Téng ty suét sinh 1oi 20,5%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 2.385,9
GTGDBAQ 3 thang (tr USD) 74
Sé& hiru NN (tr USD) 490
SLCP Iwu hanh (tr) 2.272
SLCP pha loang (tr) 2.133
VRE VNI
P/E truwot 12T (an) 13,3 14,4
P/B hién tai (lan) 1,6 1,8
ROA (%) 9,9 2,0
ROE (%) 12,4 12,1
*dir liéu ngay 18/3/2024
Dién bién gia
Price Close —Relative To VNIndex
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Gia c6 phiéu (%) 1T 3T 12T
VRE 18,3 12,6 -11,0
Tuwong quan VNINDEX 12,3 1,4 31,7
Co ciu sé hivu
Tap doan Vingroup 18,8%
SADO Trading 41,5%
Cb déng khac 39,7%

Téng quan doanh nghiép

VRE la céng ty cho thué mét bang bén 1é hang
déu tai Viét Nam, sé hivu 83 trung tdm thurong
mai va tdéng dién tich san ban 1é vuot 1,75 triéu
m2 (tinh dén théng 1/ 2024). VRE quén ly danh
muc trung tdm mua sémva thuong mai da dang
bao gém Vincom Mega Malls, Vincom Centers,

Vincom Plaza va Vincom+.

Chuyén vién phan tich:
5 W 3

Phan Thanh Huyén
huyen.phanthanh@vndirect.com.vn
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Ké hoach mé réng tham vong trong 2024-25

Chung t6i duy tri khuyén nghi Kha quan voi tiém nang tang gia 20,5%.
Chung t6i giam gia muc tiéu 10,3% trong khi gia co phiéu da tang 20,8%
ké tlr bdo cao gan nhat.

Yéu t6 chinh dan dén sy thay dbi gia muc tiéu clia chiing t6i la viéc giam
duw bao Igi nhuan nam 2024-25 khi Chl:ll’lg t6i diéu chi’nh wéce tinh vé hoat
dong mé& méi TTTM va hoat dong chuyén nhwong bat dong san.

Mic P/E trwot 12 thang la 13,3 1an dang thap hon so véi cac doanh
nghiép cung nganh trong khu vyc.

» Loi nhuan rong nam 2023 tang 58,8% svck nho vao sy phuc hdi cta hoat
dong cho thué mat bang ban Ié sau dai dich va viéc ban giao shophouse
dung tien do.

» Bién lgi nhugn gdp phuc héi,vé vuet mire tredc Covid nhd doanh thu cho
thué phuc hoi va qua trinh tiét gidam chi phi dat hiéu qua.

> Chung téi dy phong lgi nhuan rong nam 2024 giam 7,9% svck chi yéu do
sy gia tang chi phi tai chinh nham phuc vu ké hoach mé réng ctia céng ty.

Ké hoach mé réng day tham vong phu hop véi xu hwéng thj trwong BDS

Trong ndm 2024, VRE duw kién mé thém 6 TTTM, hdu hét trong s dé dwoc dat tai
cac khu dan cw d6 thi do Vinhomes phat trién. V& dai han, ching t6i tin rdng cac nha
ban 1& s& ddi hdi khong gian thué & "vi tri déc dia & khu vuc ngoai thanh", thj trwéng
b4t dong san nha & phat tri&én ra ngoai khu vuc trung tam. Chung tdi tin réng VRE
da chudn bj t6t cho xu huwéng nay véi mé hinh Vincom Mega Mall va Vincom Plaza
va sé c6 lgi thé mé rong thi phan ctia minh.

VRE c6 tiém lwc tai chinh manh dé dam bao thwc hién ké hoach mé réng

Ty 1& no rong/VCSH vao cudi ndm 2023 dat -0,03x. Trén thuc té, VRE da duy tri tién
mat va twong dwong tién cao hon tong no' vay trong ba nam qua. Ty 1€ bao phu éi
vay trong nam 2023 dat 17,7 I4n. K& hoach mé& rong sé tiép tuc doi héi nhiéu nguén
vbn trong nhitng nam tiép theo, c6 thé dan dén viéc téng ng, tuy nhién, dwa trén
tinh hinh tai chinh lanh manh va lich st quan ly than trong ctia doanh nghiép, ching
t6i tin rdng VRE sé& khong gap khé khan trong viéc hoan thanh cac nghia vu no.

Thij trwéng BDS ban 1é cta Viét Nam sé tiang trwéng 6n dinh trong 2024-25

Chung t6i tin réng thi trebng BDS ban Ié cla Viét Nam sé tiép tuc dwoc hé tro bdi:
1) Viét Nam tiép tuc |1a diém dén hap dan cho céc thwong hiéu thdi trang cao cép va
am thye quéc té; 2) Xu hwdng "mua sdm két hop giai tri"; va 3) Qua trinh d6 thj héa,
m& rong phat trién bt dong san nha & ra ngoai khu vire trung tam.

Tiéu dung phuc hdi sé thiic ddy hoat dong kinh doanh tai cac TTTM hién hiru

Chung téi tin rdng sw phuc héi clia hoat dong tiéu dung trong 2024-25 sé truc tiép
lam tang Ilwgng khach dén cac TTTM cda VRE, qua do hd tro hoat dong kinh doanh
cla céc khach thué hién tai. Biéu nay ciing c6 thé gilp thu hit khach hang méi tham
gia vao thi trwdng Viét Nam, va chang téi tin rang VRE cé nhirng Igi thé canh tranh
(v& uy tin va vi tri chién lwvgc) dé thu hut cac khach hang nay.

Trf:ng quan tai chinh 2023 2024 2025 2026
S6 Irong TTTM hoat dong 83 89 95 102
Tong dién tich mat béng ban 1& (triéu m2) 1,75 1,91 2,08 2,27
Doanh thu (Ty ddng) 9.701 0668 10.816 13.126
Tang triréng doanh thu (% svck) 33.0% 1.3% 11.9% 21,4%
Bién Igi nhudn gop (%) 54.6% 53.0% 52.4% 54.7%
Bién EBITDA (%) 61,2% 70.5% 77.1% 76.2%
Tang triedng LN rong (% svck) 58.8% -7.9% 2.1% 251%
P/E (Ién} 17,00 18,50 18,98 19,20
P/B (1an) 1,54 1,54 1,51 1,45
No vay rong/VCSH (%) -3.3% -14.0% -1.5% 4.6%
Ty 1€ bao phd Iai vay (1&n) 17.72 12,29 10,15 10,38

Nguén: VRE, VNDIRECT RESEARCH
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Téng quan doanh nghiép: Nha phat trién bat dong san ban Ié hang dau

Vincom Retail (HOSE: VRE) hién la doanh nghiép cho thué mat béng ban 1&
hang dau tai Viét Nam, s& hiru 83 trung tam thuwong mai voi tbng dién tich san
ban Ié vwot 1,75 triéu m? (tinh dén thang 1/2024).

VRE dang van hanh mét danh muc cac trung tam mua,sém va trung tam thuong
mai da dang, dwoc thiét ké dé dap rng nhu cau cu the clla cac nhom doi twong
khach hang & cac phan khic khac nhau, bao gom:

e Vincom Centers: ndm & khu vuc trung tam thanh phé va cac quan néi thanh
tai Ha N§i va TP.HCM, khach thué thwdng la cac thuwong hiéu cao cap.

e Vincom Mega Malls: dwoc dat & cac khu vire déng dan cw, voi khach thué

by P “n ~ ~ ” A re 2 ~
la cac thwong hiéu tr phén khuc cao cap den pho thdng.

e Vincom Plaza: & cac khu virc ngoai thanh ctiia Ha Noi va TP.HCM, hoac cac
khu virc déng dan cu tai cac tinh va thanh pho, cac nhan hang thué chu yéu
la cac thuwong hiéu phan khuc pho théng.

e Vincom+: ndm & cac khu virc cé mat dd dan sb trung binh hodc khéng phai
la khu vyc trung tdm cua cac tinh thanh ngoai Ha N6i va TP.HCM, khach

~ ~ P ~ by ~ ’ 2 ~
thué la cac nhan hang phéan khac pho théng.
Hinh 1: Mang Iwéi TTTM cta VRE tai Viét Nam Hinh 2: VRE’s malls
= . e . Vincom Center (16% toan bo GFA) Vincom Mega Mall (29% toan b GFA)
83 ~1.75 triéu  Ha Noi va TP.HCM o IR : -
Van hanh TTTM tai  Téng dién tich san Chiém khodng 60% téng dién tich s - - A
44/63 tinh thanh trén  ban I1& (m2) san ban 1é
khép Viét Nam
Mién Bac
Ha N g T I N
‘a © ® e (trir Ha NGi) Vit © Khu v rung m thanh phd, Vitd : Tai cée diy éin b ddng sén phirc hop
Vincom Center 5 L . céc quén ndi thénh GFA ban 18 : 80.000-150.000 m2 tr¥ lén
Vincom wegataall & Vincom Plaza 16 GFA bén i © 40.000- 60.000 m2 Séwong TTTM - &
Vinooms 3 6 lvgng TTTM 7
Vincom Plaza 3
Vincom+ (4% toan bé GFA) Vincom Plaza (51% toan bd GFA)
Mién Trung  €® 1
TP.HCM @ ~ * Vincom Plaza 13
.Vmcomoemer ' “\\\ B Vincom C
Vincom Mega Mall 1 \\\ v
Vincom Plaza 7 Sy Mi&n Nam
Vincoms 3 C tre TRHCM) @
— it - Hhuwvirc of mét 46 dén o Vit © Khu e o6 mat 35 dan cu can & cée
Vincom Plaza 16 trung binh, ngoai thanh finh i thénh phd
GFA bén 1 ¥ 3.000 — 5.000 m2 GFA bén B 3 10.000 — 40.000 m2
Vincom# 3 Sd lwong TTTM - 15 Séwomg TTTM  : 88
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, Company reports
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Cap nhat KQKD Q4/23: Duy tri da tang trwéd’ng Ioi nhuan tich cwc
Hinh 3: Tém tit KQKD Q4/23 va ca nam 2023
(Ty déng) Q4/23 Q4/22 % sveck 2023 2022 % svck % so v&i dw phéng
Doanh thu 2.343 2137 9,6% 9.791 7.361 33,0% 96,5%
Cho thué mét bing ban Ié 1.952 1.959 -0,4% 7.796 6.865 13,6% 99.7%
Chuyén nhuong bt déng san 267 152 75,9% 1.772 381 365,2% 84.0%
Khac 124 26 368,0% 223 116 92,4% 102,4%
Loi nhuan gop 1.268 1.105 14,8% 5.346 3.817 40,1% 99,0%
Bién loi nhuén gép (%) 54,1% 51,7% 2,4 diém % 54,6% 51,8%  28diém%
Chi phi BH&QLDN (263) (167) 57,5% (780) (543) 43,6% 114,5%
% chi phi BH&QLDN/DT 11,2% 7.8% 3,4 diém % 8,0% 7.4% 0,6 diém%
Danh thu tai chinh 343 201 70,7% 1.146 539 112,8% 125,5%
Thu nhép tir 13i tién gt va cho vay 343 201 70,5% 1.146 539 112,8% 125,5%
Chi phi tai chinh (74) (92) -19,5% (330) (359) -8,0% 156,4%
Chi phi Ii vay (68) (83) -17,6% (302) (359) -16,0% 142,8%
Loi nhuan treée thué 1.353 1.074 25,9% 5.526 3.524 56,8% 101,3%
Lgi nhuan rong 1.067 832 28,3% 4.409 2.776 58,8% 101,6%
Bién loi nhudn réng (%) 45,6% 38,9% 6,6 diém % 45,0% 37,7%  7.3diém%

Ngubn: VRE, VNDIRECT RESEARCH

Ban giao shophouse tai dw an Quang Tri thic day ting trwwdng doanh thu
nam 2023

Vincom Retail cong bé doanh thu Q4 dat 2.342,7 ty déng, tang 9,6% svck, trong
dé:

(1) Doanh thu chuyén nhwong shophouse ting 75,9% svck lén 267,3 ty
ddéng, nhé vao viéc ban giao dung tién d6 54 can shophouse, bao gébm
46 can tai dyw an Vincom Shophouse Royal Park (Béng Ha — Quang Tri);

(2) Doanh thu cho thué san ban 1& gidm 0,4% svck dat 1.951,6 ty déng do
s6 lwong khach thué gidam xudng sau khi mét sb khach phai déng clra
hang vi cac hé qua tir giai doan dich Covid-19 (ty |é l4p day trung binh
toan hé théng trong Q4/23 giam 1,7 diém % svck con 83%), méc du gia
thué trung binh trong ky da cao hon (+5,0% svck) va cong ty khéng con
mién tién thué cho khach hang nhw giai doan van con dich Covid trong
nam 2022;

(3) Doanh thu khac ting 368% svck dat 123,8 ty ddng nho khoan phi méi
giGi va quan ly tir viéc cung cép dich vu cho thué cac can shophouse &
Mega Grand World (Hwng Yén) ctia Vinhomes (HOSE: VHM).

Ldy ké ca ndam 2023, doanh thu dat 9.791,3 ty ddng, tang 33,0% svck, hoan
thanh 95,1% ké hoach cta coéng ty va 96,5% dw phoéng clia chang t6i. Doanh
thu chuyén nhwong shophouse tang 365,2% svck 1én 1.771,6 ty ddng, trong khi
doanh thu cho thué san ban 1& ting 13,6% svck dat 7.796,5 ty déng.

Chi phi BH&QLDN tiang dang ké trong ntra cudi nam 2023

Chi phi BH&QLDN tang manh 57,5% svck trong Q4/23 lén mirc 262,9 ty déng,
cht yéu do: 1) chi phi lién quan dén hoat déng mdi gi¢i dé ban shophouse téng
197,1% svck (I&n mirc 41,2 ty ddng); 2) chi phi nhan céng ting 61,3% svck (Ién
murc 45,2 ty ddng) chi yéu do phat sinh khodn tién thwéng cho nhan vién lau
nam; va 3) chi phi dw phong tang 247,8% svck Ién mc 64,8 ty dong.
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Trong 6 thang cudi nam 2023, chi phi BH&QLDN da tang 111,1% svck [én mc
554,4 ty dong, trong d6 chi phi lién quan dén méi giéi chiém 202,0 ty déng (so
v&i mirc 15,2 ty ddng trong 6 thang cudi ndm 2022). Diéu nay da day chi phi
BH&QLDN c& nam tang 43,6% svck 1én mirc 779,9 ty déng.

Thu nhap tai chinh tang manh

Thu nhap rong tlr hoat déng tai chinh tang 147,1% svck trong Q4/23 (dat 268,8
ty déng) va tang 354,8% svck trong ca ndm 2023 (dat 815,9 ty déng) nhd vao:
(1) chi phi 1ai vay thAp hon va (2) 13i tlr cac khodn dat coc dw an cao hon (14
suét tr 10-12%/n&m).

Két qua, loi nhuan rong Q4/23 tang 28,3% svck dat 1.067,5 ty dong. Liy ké ca
nam 2023, lgi nhuan rong dat 4.408,6 ty déng, tang 58,8% svck.

Tién phong m& dwong cho 11 nhan hang quéc té I&n gia nhap thj trwong
Viét Nam

Trong nam 2023, VRE 13 nha phat trién BDS ban 1& cho thué dau tién hop tac
v6i cac thwong hiéu quéc té Ién nhw Lush, ADLV, Wulao va c6 10 clra hang
flagship cho cac thuong hiéu Nike Live, Pizza 4P's Premium, Aldo, Swarovski
dwoc mé tai cac trung thm thwong mai cta Vincom, tiép tuc lam méi cac trai
nghiém khach hang.

Hinh 4: VRE c6 danh muc khach thué da dang va bao gom nhirng tén tudi dau nganh:

Théi trang va chaém soc sac dep F&B, Gidi tri va cac nganh hang khac
r = MANSO PULL&BEAR Meamimoe Dutt .
B A 7R\ M e R e P e d r"é}‘&ﬁ? & keI éi ? ..';111“ cilin
# \ ﬁ HBIYS "HHHHH KIC ” - #
a = s - g, OV
LACOSTE & FlilA S... X’—F ANTA pwggf o g KINGBBQ \¥/inMart | {5 (A
" r "mm/
‘:a-—%ié" [STEE LAUDER LANC OME - ghy Lﬁmpémm mm : ; : LOTTE
D or Fa : O Cans (#) QKOHNANJAPAN P
1 LANCOME HisSuntfarent ckc h pes Sulwhasoo  (58%7)  seawty pox, g 3 \;<_ \aend  SEN TAI THU L ;i_?,

Ratio Owen & aner [ERRRA VI ~orve 5

Ngudn: VRE, VNDIRECT RESEARCH

Vincom Retail sé khong con la cong ty con caa Vingroup

Ngay 17/3/2024, HDQT Vingroup da théng qua ké hoach chuyén nhwong tbi da
100% vbn diéu lé dwoc s& hiru bdi Vingroup va cac cdng ty con tai Cong ty
TNHH Phat trién va Dau tw Thwong mai SDI (hién hiru hon 99% vén diéu |é ctia
CTCP Thwong mai Sado Trading - ¢c6 déng nam git 41,5% c6 phan cla VRE).

Téng gia tri giao dich dwoc xac dinh 1a 39,08 nghin ty ddng, trong do:

e 55% vén didu & SDI dy kién sé& duoc hoan tat chuyén nhwong trong
thang 3/2024, va&i gia tri 21,50 nghin ty déng.

e Giao dich clia 45% con lai dy kién sé& dwoc hoan tat trong 6 thang tiép
theo, vai gia tri 17,58 nghin ty dong.

Sé tién thu dwoc sé dwoc sir dung dé dap tng nhu cau vén cla tap doan va dé
thanh toan cac nghia vu n¢ dén han.

Bén mua la cac nha dau tw ndi dia, tuy nhién danh tinh chwa dwoc tiét 16.

Vingroup s& duy tri ndm gitr 18,8% cb phan cta VRE. Ban lanh dao cho biét sé&
khong cé sw thay dbi ndo trong cac hoat dong kinh doanh ctia VRE va VRE sé
tiép tuc la ddi tac chién lwoc véi cac cong ty trong hé sinh thai ciia Vingroup.
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Trién vong kinh doanh: Ké hoach mé réng tham vong trong giai doan 2024-25

Hinh 5: Thay déi dw phéng KQKD giai doan 2024-25

(Ty déng)

Doanh thu
% svck
Cho thué mat bang ban |8

Chuyén nhwong BES

Lei nhuan goép
Bién i nhuan gdp (%)
Bién LN gdp cho thué BDS
Bién LN gép chuyén nhweng BBS

Thu nhap tai chinh réng

Chi phi BH&QLDN
Chi phi ban hang
Chi phi guan Iy doanh nghiép
Loi nhuén treée thué
Lei nhuan rong
% svok

2023

9.791

33.0%

7.796

1.772

5.346
54 6%
58.4%
45.4%

816,0

(780)
(341)
(439)

5.526

4.408

58,6%

Ci Meri
2024 2025 2024 % thay ddi 2025 % thay débi Ghi cha
Chiing téi diéu chinh du phdng doanh thu
9.973 11.843 9.668 3.1%  10.816 -8.7%|nam 2024 giam 3,1% so véi dy bdo
trwdrc dd, khi ching tdi gigm wée tinh vé
1.9%  188%| -1,3% 00%  11,9% 0,0% |19 $0 TTTM hoat ddng trong nam (ttr
90 xudng con 89 trung tam).
Chang téi gidm dw phdang doanh thu nam
9.19 11.033 | 8.886 -33% 10.413 -5.6%|2025 §,7% khi ching tdi cé quan diém
than trong hon vé sb lwrgng TTTM, va
527 501 527 0.0% 94 81.2% chtng tdi diéu chinh du phing mang

chuyén nhirong BES.

5.609 6.560 5127 :8,5% 5.671 -1_3,5".-11 Chiing téi giam dw phéng lgi nhudn gdp
56,2% 55.4% 53.0% -3.2 diém % 52,4% -3,0 diém %|do ting wé-c tinh vé chi phi ning leng
60.8%  59.8%| 57.5% -3.3didm%  56,8% -3.0 diém %|va chi phi nhan céng so v&i dwr bao
50,0%  500%| 500% 00diém%  500% 0,0 diém % troc.

Chiing ti didu chinh ting dw phdng thu
nhap tai chinh rang |&n trong nam 2024
chi yéu do |4 suat cao hen tir cac
590,6 614,4 709,3 20% 513,9 -16%|khoan dat coc, va giam so lieeuj duw
phdng trong ndm 2025 do wé-c tinh ne
vay tang cao hon dé tai trer ké hoach mé
rdng cia VRE.

(727) (851)|  (900) 23,8%  (1.169) 37.4%
(304) (344)|  (229) 26,0%  (265) -23.0%
(423) (507)|  (675) 59.6%  (904) 78.3%

5.505 6.363| 5.089 16%  5.197 18,3%

4.381 5064 |  4.060 13% 4146 18,1%

-7,9% 21%
Ngubn: VRE, VNDIRECT RESEARCH

Nhu cau thué mat bang ban 1é van manh mé, wa chuéng cac vj tri dac dia

Trong nam 2023, thi trwéng Ha N6i cé thém gan 90.000 m? téng dién tich mat
béng ban 18 mai, dan dén téng dién tich cho thué tang lén 116,0 ha. TP.HCM
ching kién sy tdng thém dién tich mat bang ban 1é cho thué khoang 45.000 m?,
nang tong dién tich tang 1&n 114,2 ha.

C3 hai thi trrong déu ghi nhan strc hép thu tét, khi ty 1é 1&p day tiép tuc phuc
héi: O Ha Nai, ty 1& 1ap day trung binh trong ndm 2023 dat 97,1% trong khu vuc
trung tdm va néi thanh (+6,4 diém % svck) va 86,5% (+2,2 diém %) tai khu vuc
ngoai thanh; con sé vao Q4/23 dat 98% trong khu vc trung tdm va néi thanh
(+2,6 diém % svck) va 88% (+1,0 diém % svck) tai khu virc ngoai thanh. Déi véi
TP.HCM, ty 1& 14p day trung binh trong ca ndm dat 93,8% tai khu virc trung tam
va ndi thanh (+2,0 diém % svck) va 90% (+2,1 diém % svck) trong khu vire ngoai
thanh; ty 1& 14p day vao Q4/23 dat 94% trong khu vwc trung tdm va ndi thanh
(+2,0 diém % svck) va 90% (+2,0 diém % svck) trong khu vuc ngoai thanh.

Nhu céu cao trong khi ngudn cung han ché khién cho gia thué tiép tuc téng: Tai
thi treong Ha Noéi, gia thué trung binh cho tang trét vao Q4/23 & khu vuc noi
thanh va ngoai thanh déu ting 13% svck, lan lwot dat 162 USD/m?/thang va 30
USD/m?%thang. O TP.HCM, gia thué trung binh vao Q4/23 cho tang trét dat 240
USD/m?/thang trong khu virc trung tdm va noi thanh (+7,1% svck), va ghi nhan
murc tang dang ké 28% svck 1én 51 USD/m%/thang tai khu vuc ngoai thanh.
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Khu vire trung tam va néi thanh tai Ha Noi va TP.HCM déu chirng kién da tang
gia thué dién ra v&i tbc do dang ké trong vong hai nam qua, khi nhu céu cho céc
vi tri ddc dia tang Ién cung véi sty mé rong mang Iwdi cda cac thuong hiéu cao
cép (chi yéu la quéc té). Gia thué trung binh & khu vire trung tam va néi thanh
TP.HCM vao nam 2023 cao hon gan 60% so v&i nam 2021, trong khi gia thué
trung binh & khu virc trung tdm va ndi thanh Ha Noi da tang hon 46%.

Hinh 6: Ty lé lap day trung binh (don vi: %) Hinh 7: Gia chao thué tang trét trung binh (don vi: USD/m2/thang)
100% 250
200
95%
150
90%
100
85%
50 ="
80% 0
Q2/19 Q4/19Q2/20 Q4/20Q2/21 Q4/21Q2/22 Q4/22 Q2/23 Q4/23 Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23
Trung tam TP.HCM Trung tam Ha N&i Trung tam TP.HCM Trung t&m Ha Néi
= = Ngoai thanh TP.HCM Ngoai thanh Ha Néi ====Ngoai thanh TP.HCM Ngoai thanh Ha Noi
Ngudn: CBRE, CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH Ngudn: CBRE, CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH

Hinh 8: Ngudn cung mit bang ban Ié tai Ha Noi va TP.HCM (don vi: nghin m2)

1.400
1.200 - M
1.000 - I ]
800
600
400
200
N H = ml | ml N SRS BB
2019 2020 2021 2022 2023 2024 2025
W Tdéng dién tich cho thué tai TP.HCM ENgudn cung méi trong ky tai TP.HCM
OTéng dién tich cho thué tai Ha Nai ENgudn cung méi trong ky tai Ha Nai

Ngudn: CBRE, CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH

Trong giai doan 2024-2025, thj trwéng dw kién sé cé thém téng dién tich mat
bang ban Ié khoang 70 ha-95 ha tai TP.HCM, va twong &ng la 50 ha-96 ha tai
Ha Nai. Chang t6i tin rang ty 1& Ip day cla hai thj trwéng nay sé tiép tuc & mirc
trén 90% trong cac khu virc trung tdm va ndi thanh va trén 85% tai cac khu vyc
ngoai thanh, do nhu cau thué tiép tuc dwoc hé tro bdi:

1) Viét Nam tiép tuc 1a diém dén hap dan clia cac thwong hiéu quéc té,
dac biét trong mang thoi trang cao cp va nha hang, dm thuc, khi xét
dén nén kinh té dang tang trwéng voi tdc dd nhanh va dan sé thudc tang
I&p trung Iwu ngay cang tang.
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2) Xuhwéng "mua sdm két hop véi gidi tri", hwéng téi nhirng noi ma nguoi
tiéu dung c6 thé vira mua sdm va vira tham gia cac hoat dong giai tri,
cling nhw nhirng noi ma trai nghiém khach hang dwgc wu tién cha trong.

3) Qua trinh d6 thi hda, cu thé hon la sy phat trién clia cac du an bat déng
san nha & tai cac khu vwc ngoai thanh, ciing sé tang nhu cau cho cac
trung tam thwong mai va trung tdm mua sam.

Sw héi phuc cta nhu cau tiéu dung sé hé tro’ hoat dong kinh doanh cua
cac khach thué hién hiru va gép phan thu hat cac nhan hang méi

Trong nam 2023, tbng gia tri ban 1& hang héa va dich vu tiéu dung tang 9,1%
svck, dat 6.231,6 nghin ty déng. Nhu cau tiéu dung cho thay téc dd phuc héi
cham, khi sb liéu cta hai thang dau ndm 2024 chi tang 2,7% svck, ngay ca khi
da co dip |18 Tét Nguyén dan lam dong lwc, va chwa cham v& murc trung binh
11,0% trong giai doan 2016-2019 (trwde dai dich Covid-19).

Tuy nhién, vao thang 2/2024, chi s PMI san xuét cla Viét Nam da tang 1&n 50,3
diém sau bdn thang lién tiép dwéi mirc 50, cho thdy du hiéu sém clia nhu cau
tiéu dung tang 1&n, va cling la dau hiéu cai thién cho thj trwéng viéc lam. Chang
t6i tin rng day 1a mot diém tich cwe cho nén kinh t& néi chung, gilp nhu ciu
tiéu dung hang hoa va dich vu ban 1& cai thién trong nhirng thang tiép theo.

Ngoai ra, du lich quéc té cling la mét déng Iwc kich thich nhu cAu mua sém, &n
udng va giai tri. Viét Nam da ghi nhan 12,6 triéu lwot du khach quéc té vao nam
2023 (tang 3,4 1an so v&i ndm 2022), vuot ké hoach c& ndm cha Chinh pha 1a
8,0 triéu lwot du khach quéc té. Trong khi d6, tbng sb lwong du khach noi dia
dat 108,2 triéu ngudi (+6,8% svck), giup doanh sb ban I& hang héa va dich vu
tiéu dung tang 14,8% svck.

Bwdc sang nam 2024, véi trién vong kinh té toan cau tich cwe hon (khi chi tiéu
khong thiét yéu du kién sé dwoc gidm dan ap lwc tlr moi tridng tién té that chat)
va du lich quéc té tré lai m&rc nhw trwére Covid-19 (dac biét la du khach tlr Trung
Quéc), chung t6i dy kién sb lwong du khach qudc té dén Viét Nam sé tang
khoang 30% svck.

Hinh 9: PMI ting Ién trén 50 diém, cho thay diu hiéu nhu ciu tiéu dung  Hinh 10: Chiing téi ky vong Viét Nam sé dén 16,4 triéu Iwot du khach

phuc hdi trong cac thang tiép theo qudc té trong nam 2024 (don vi: triéu)
80% 60 -
60% 55 18
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14
20% 45 12

0% 40 10
-20% 35
-40% 30
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=——Tang trwdng DT ban Ié HH&DV tiéu dung (% svck, cét trai)
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40% 50

&~ o

%]

—— PMI ctia Viét Nam (lan, cét phai)

Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH

Sw phuc héi ctia hoat dong tiéu dung sé trwc tiép lam tang lwong khach dén cac
trung tdm mua sdm clia VRE, qua d6 hé tro hoat dong kinh doanh clia cac khach
thué hién tai. Diéu nay ciing c6 thé gidp thu hat khach hang méi tham gia vao
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thi trwong Viét Nam, va chang téi tin rdng VRE ¢6 nhirng loi thé canh tranh (vé
uy tin va vi tri chién lwoc) dé thu hat cac khach hang nay. Chung t6i dw kién ty
l& 1ap day téng hop tai cac trung thm mua sdm cia VRE sé duy tri & mc trén
85% trong giai doan 2024-2025. Trong do, chung t6i dw kién ty 1& 1ap day cla
Vincom Mega Mall s& & mirc khodng 90% va Vincom Plaza la khoang 81%.

Hinh 11: Uéc tinh ty Ié 1ap day trung binh tai cac TTTM ctia VRE (don vi: %)

100%

95% - --- - =T« - = - 95%

90% JR———
85% - . N oo T TTTTEET 86%
\
80% . 81%
\
75% ~a = Soo o s ~oo-= _ T5%
- - ~ 7/
N
70% >

65%
Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 2025
= = Vincom Center ====\incom Mega Mall Vincom Plaza
- = Vincom + Toan hé théng
Ngu6n: VRE, VNDIRECT RESEARCH

VRE sé phat trién thém 160.000 dién tich trung tam thwong mai
Trong n&m 2024, Vincom Retail dy kién sé dwa vao hoat ddng 6 TTTM méi, hau
hét trong sb d6 dwoc dat tai khu dan cw trong cac dw an béat dong san do

Vinhomes phat trién:

Vincom Mega Mall Ocean Park 2 Vincom Mega Mall Grand Park

£ S H' E 5 ; S : :_J\,S
e Vjtri: huyén Vén Giang, tinh Hung Yén e Vjtri: Quan 9, tp. Tha Birc, TP.HCM
e Quymb (GFA): 76.679 m2 e  Quymb (GFA): 45.255 m2
e Thoi gian van hanh dw kién: Q4/24 e Thoi gian van hanh dw kién: Q2/24
Vincom Plaza Béc Giang _ Vincom Plaza Dién Bién Phu

www.vndirect.com.vn 8
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Vi tri: phurong Tran Phu, to. Bc Giang, tinh e Vi tri: phwrong Muwong Thanh, tp. Dién Bién Pha,
Béc Giang tinh Dién Bién
Quy mé (GFA): 13.372 m2 e Quymb (GFA): 11.942 m2
Thoi gian van hanh duw kién: Q2/24 e Thoi gian vén hanh dw kién: Q2/24
Vincom Plaza Ha Giang Vincom Plaza Pong Ha Quang Tri

Ny T

Vi tri: phurong Trén Phu, to. Ha Giang, tinh Ha o Vijtri: tp. Déng Ha, tinh Quang Tri
Giang e Quyméb (GFA): 14.265 m2
Quy mé (GFA): 9.796 m2 e Thoi gian vén hanh dw kién: Q3/24

Thoi gian vén hanh duw kién: Q2/24
Ngudn: VRE, VNDIRECT RESEARCH

Vé dai han, ching t6i dw kién nhu ciu bat ddng san ban 1& sé dich chuyén ra
khéi khu vire trung tam thanh phé khi ngudn cung tai khu vuc trung tam va noi
thanh tré nén khan hiém, ciing nhw viéc thj trudng bat dong san tai cac khu vc
ngoai thanh ngay cang phat trién. Cac nha ban 1& s& doi héi khong gian cho thué
tai cac "vi tri dac dia" (dwdng Ion, khu dan cw déng ddc nhon nhip,...) & cac khu
vire ngoai thanh. Chung t6i tin rang VRE da s8n sang cho xu hwéng nay véi mo
hinh Vincom Mega Mall va Vincom Plaza va cé lgi thé dé& mé rong thi phan cta
minh bang cach tan dung quy dat va ha tang ti hé sinh thai cia Vingroup.

Tiém lwc tai chinh manh mé dé dam bao viéc thwe hién ké hoach mé rong

Téng no vay tai thoi diém cudi nam 2023 dat 3.935,6 ty dong, tang 23,5% so
v&i dau ndm, hau hét la no vay dai han (chiém 99,5%) & mirc 3.915,7 ty dong,
nhdm phuc vu cho k& hoach mé rong thi phan clia VRE trén thj trwéng. Ddng
thei, VRE van dang s& hiru bang can déi lanh manh véi ty 1& s& dung don bay
thap: Ty & no vay rong trén vén chi s& hivu vao cudi ndm 2023 la -0,03 1an
(+0,08 1an trong nam), VRE da duy tri vi thé tién mat va twong duong tién cao
hon tdng no vay trong vong 3 ndm qua. Ty 1& bao pha |4i vay trong ndm 2023
dat 17,7 lan, tang 6,9 1an so v&i nam truwdce.

So v&i mot sb nha phat trién bat dong san ban 1é dau nganh khac trong khu vuc,
VRE dang la doanh nghiép c6 ty I& st dung don bay thap va kha nang thanh
toan lai vay vwot tréi hon. (Chi tiét hon vé cac cong ty hinh 24).

Ké& hoach mé réng sé tiép tuc doi héi b sung vén dau tw trong nhivng nam tiép
theo, theo d6 doanh nghiép cé thé sé can gia tang vay ng. Tuy nhién, dwa trén
tinh hinh tai chinh lanh manh va lich st quan ly than trong clia doanh nghiép,
chung t6i tin rang VRE sé khéng gép khoé khan trong viéc hoan thanh cac nghia
vu no.
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Hinh 12: VRE duy tri ty 1é str dung don by thap... Hinh 13: ... va kha nang thanh toan lai vay cao
16.000 1,0 7000
14.000 M 08 000 18
12.000 06 ' [l 14
10.000 B 0.4 5.000 0
0,2
8.000 4.000 - — - 6
6.000 (0,2) 3.000 \/’ 2
4.000 (0.4) 2 000 "
2.000 |:| |:| |:| H (0,6)
1.000
2013 2015 2017 2019 2021 2023 |_|
- (10)
C—1Ng vay dai han (Ty déng, cot trai) 2013 2015 2017 2019 2021 2023

= No' vay ngan han (Ty ddng, cot trai)

No vay rong/VCSH (IAn, cét phai) C—IEBIT (Ty déng, cottrai) ——Ty |& bao ph I5i vay (IAn, cét phai)

Ngudn: VRE, VNDIRECT RESEARCH Ngudn: VRE, VNDIRECT RESEARCH

Hinh 14: So sanh céc céng ty ciing nganh trong khu vic vé ty Ié ng vay rong/VCSH (lan)
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Vincom Retail

Central Pattana = = Pakuwon Jati Sunway Property
UOL Group = A eon Mall ——\[ista Malls e SM Prime

Nguén: VRE, VNDIRECT RESEARCH

Hinh 15: So sanh cac cong ty cing nganh trong khu vire vé ty I1é bao phu ldi vay (lan)
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Vincom Retail Central Pattana = = Pakuwon Jati Sunway Property
UOL Group = A eon Mall Vista Malls e SM Prime

Ngudn: VRE, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi kha quan vé&i gia muc tiéu 1a 33.200 déng/CP

Gia muc tiéu cta chung t6i dwroc xac dinh dwa trén sw két hop gitka hai phuong
phép dinh gia vdi ty trong twong dwong la DCF va P/E:

e Phuwong phap DCF: Chung t6i chuyén nam co s& mé hinh dy phéng
DCF sang nam 2024 va giam WACC tir 13,2% xudng 11,3% do ching
t6i ha Iai suét phi rai ro tir 2,7% xubng 2,24% (dwa trén loi suét trai phiéu
ki han 10 n&m tai ngay 31/12) va gidm phan bu rdi ro thi trwéng tir 9,6%
xuéng 9,0%.

e Phuwong phéap P/E: Chung t6i 4p dung mirc P/E muc tiéu la 18,5 Ian trén
EPS wéc tinh cho nam 2024. Mrc P/E nay cao hon P/E trung binh nam
2023 clGia VRE (17,0 lan), nhung thap hon dang ké so véi me trung
binh 3 n&m ctia cb phiéu (32,7 1an). Bén canh d6, P/E muc tiéu cta
chung t6i dang thdp hon mdc trung binh 5 ndm cta cac doanh nghiép
trong cuing khu vire tai 23,3 1an (hinh 25).

Tiém nang ting gia dén to: 1) Tién d6 m& mai trung tdm mua sém dién ra
nhanh hon du kién; 2) da phuc héi nhanh hon dy kién cta linh virc ban 18, dan
dén sw tang trwdng manh mé cho hoat ddng cho thué mat bang.

Rui ro giam gia dén ti: 1) Tién d6 m& mai trung tdm mua sdm dién ra cham

hon dw kién, 2) ty |& 1ap day thap hon dw kién va gia thué thap hon du kién; 3)
s canh tranh ngay cang gia tang tlr cac déi thi nhw Aeon Mall, Central Retail.

Hinh 16: Tém tat dinh gia (don vi: déng/CP)

Phwong phap Gia cd phiéu Ty trong Gia tri theo ty trong
Binh gia theo DCF 33.300 50% 16.650
Binh gia theo P/E 33.100 50% 16.550
Gia muc tiéu (lam trdn) 33.200

Ngudn: VNDIRECT RESEARCH

Hinh 17: Gia dinh WACC Hinh 18: Dinh gia theo DCF 10 nam
Gia trj Phwong phap DCF Gia tri Bon vi
Beta 1,10 Gia tri hién tai ca déng tién tr do 14 681 Ty dbng
Phn bi riii ro thj trwéng 9.0% Gid tr hién tai cl]“c.lndf)ng tign nam cudi mo hinh 55.799 T? dl?ng
Lai suat phi réii ro 2.2% GI? trlgoanh nghiep . 70.480 Tyj d?ng
Chi bhi vén 12.1% Tien va trrong dwrong tien 10.792 Ty dong
P ] : 0° Téng no (5.520) T§ abng
Chi phi no 5,0% Gi4 tri vén chi s& hiku 75.752 Ty ddng
WACC 11.3% 6 Irong cd phiéu 2272 Triéu
Gia muc tiéu (1am tron) 33.300 Bbng/CP

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 19: Tém tat dw phéng dong tién

(Ty déng) 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 4.566 4.227 4502 6046 7298 9213 10745 11663 13.030  16.380
Trir- Chi phi thué TNDN (1.117) (1.028) (1.050)  (1.313) (1.595) (2.017)  (2.365)  (2.566)  (2.878)  (3.598)
EBIAT 3.449 3.199 3452 4733 5703 T.196 8.380 9.097 10212 12782
Céing: Chi phi khiu hao 1422 2,589 3840 3961 4358 4565 4.691 4.720 4721 4718
Trir: Chi phi ddu tv TSCE (8.322)  (10.220)  (10.613)  (8.522) (5.038) (2.942)  (3.879)  (5.248)  (6.229)  (6.127)
Céing: Thay déi vén lru déng (1.492) 2,507 289 196 193 52 (330) 60 16 75
Déng tién tw do cda doanh nghiép (FCF (4.943) (1.925) (3.032) 365 5216 8.671 5.862 5.629 5720 11448

Gia tri hién tai cia ddng tién tw do

—_—

4.449) (1.559) (2.183) 239 3.025 4.613 4.165 3.624 3314 4.200
Ngudn: VNDIRECT RESEARCH

11
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Hinh 20: Db nhay cla gia muc tiéu bang DCF vé&i gia dinh cla ching toi

o Chi phi vén (%)

5 Gia dinh

g 11,1% 11,6% 12,1% 12,6% 13,1%
oc 3,0% 33612 32.189 30.920 29.782 28.756
g £ 3,5% 35.179 33.563 32133 30.860 29.719
9 Giadinh  4,0% 36.988 35.135 32.074 30.797
A 4,5% 39.100 36.950 35.086 33.453 32.012
= 5,0% 41.599 39.073 36.908 35.033 33.392

Ngudn: VNDIRECT RESEARCH

Hinh 21: Dinh gia theo P/E (don vi: déng/CP)

Loi nhuan rong wéc tinh cho nam 2024 (ty déng) 4.060
86 lwong cb phidu Iy hanh (trigu) 2.272
EPS 2024 1.787
PE muc tiéu (lin) 18,5
Gid muc tiéu (1am trén) 33.100

Ngudn: VNDIRECT RESEARCH

Hinh 22: D6 nhay cla gia muc tiéu béng P/E véi gia dinh cua ching toi

P/E muc tiéu (lan)

Gia dinh
16,5 17,0 17,5 18,0 18,5 19,0 195 20,0 20,5
29.481 30.374 31.267 32_1a1| 33.054| 33.047 34.841 35734 36.627

Ngubn: VNDIRECT RESEARCH

Hinh 23: So sanh cac cong ty cung nganh (di liéu tai ngay 12/3/2024)

Céng ty Ma
Central Pattana CPNTB
Sunway Bhd SWB MK
Uol Group uoL SP
Pakuwon Jati PWON IJ
Aeon Mall 8905 JP
Vistamalls STR PM
Sm Prime SMPH PM
Trung binh

Vincom Retail VRE VN

Quéc gla B Gié_ Vén hoa Doanh thu svck LN rong svck ‘Bién LN ROE PIE B PfE? ) No
hién tai 2023 2023 rong 2023  trwgt triegt hién tai rong/VCSH

Mgité Tr.USD  Tr. USD % Tr.USD % % % l4n lan %

Thai Lan 63 8.195 1.280 28.2% 423 40.0% 33.0% 173 18,8 31 117.6
Malaysia 3 3481 1346 18.2% 162 9.0% 12,0% 6.0 257 1.4 443
Singapore 6 3648 1.997 -16,2% 527 439% 26.4% 6.5 6.9 0.4 234
Indonesia 410 1.269 NIA NIA NIA NIA N/A& 10,3 10,8 1.1 (5,6)
MNhat Ban 1.748 2694 NIA NIA NIA NIA /A 3.6 23,0 0.8 149.8
Philippines 2 363 MNAA NAA NAA NAA N/A - 2561 21 05 17.7
Philippines 32 16.698 MNAA NAA NAA NAA MiA - 10,3 242 24 88,5
10,1% 1,0% 23,8% 11,3 15,9 1.4 62,2

Viét Nam  25.900 2.385,90 403 33,0% 181 58,8% 450% 124 133 1,6 (3.3)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 24: Cé phiéu ctia cac DN BDS ban Ié trong khu virc dang dworc giao dich dwéi mirc P/E trung binh 5 nam (di liéu tai ngay 12/3/2024)
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Vincom Retail

02/2020

Central Pattana

02/2021 02/2022 02/2023 02/2024
Vista Malls

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

SM Prime ====TB nganh 5 nam

Pakuwon Jati Sunway Property

12
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Bao cao cap nhat

Dinh gia
=== Rolling P/E (x) (lhs) Tang trudng EPS (rhs) =====Rolling P/B (x) (hs) —— ROAE (rhs)
28,500 130,0% 2,800 13,0%
26,500 110,0% 2,600 11,750%
24,500 90,0%
2,400 10,50%
22,500 70,0%
20,500 50,0% 2,200 9,250%
18,500 30,0% 2,00 8,0%
16,500 10,0% 1,800 6,750%
14,500 -10,0%
1,600 5,50%
12,500 -30,0%
10,500 -50,0% 1,400 4,250%
8,500 -70,0% 1,200 3,0%
0121A  0721A  01-22A  0722A  01-23A  0723A  01-24E 0121A  0721A  01-22A 0123A  0723A  01-24E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thu&n 9.791 9.668 10.816 LN trwéc thué 5.526 5.089 5.197
Gia vén hang ban (4.445) (4.541) (5.145) Khau hao 1.454 2.589 3.840
Chi phi quan Iy DN (439) (675) (904) Thué da nop (576) (1.028) (1.050)
Chi phi ban hang (341) (225) (265) Céc khoan diéu chinh khac (1.020) (1.793) (1.251)
LN hoat dong thuin 4.566 4.227 4.502 Thay dbi VLD (1.492) 2.507 289
EBITDA thuan 5.928 6.809 7.927 LC tién thudn HDKD 3.892 7.364 7.025
Chi phi khiu hao (1.362) (2.582) (3.425) Pau tw TSCH (8.322) (10.220) (10.613)
LN HD trwéc thué & lai vay 4.566 4.227 4.502 Thu tir TL, nhwong ban TSCD 817 777 738
Thu nhap 13i 1.146 1.160 1.082 Céc khoan khac 1.950 13 (126)
Chi phi tai chinh (330) (451) (568) Thay ddi tai san dai han khac (1.966) 10.157 1.454
Thu nhap rong khac 144 153 181 LC tién tir HDDT (7.521) 727 (8.546)
TN tr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 5.526 5.089 5.197 Tra vn gép CSH, mua CP quy 0 0 0
Thué (1.117) (1.028) (1.050) Tién vay rong nhan duoc 732 1.003 1.603
Loi ich cb dong thiéu sb ) ) ) Dong tién tir HDTC khac (21) 33 196
LN rong 4.408 4.060 4.146 Cé tirc, LN da tra cho CSH 0 (3.493) (3.493)
Thu nhap trén von 4.408 4.060 4.146 LC tién thuan HBTC 711 (2.458) (1.694)
Cb tirc phd thong 0 (3.493) (3.493) Tién & twong duong tién dau ki 7.020 4.102 9.735
LN git lai 4.408 567 653 LC tién thudn trong nim (2.918) 5.633 (3.215)
Tién & twong dwong tién cudi ki 4.102 9.735 6.519
Bang can déi ké toan '
(tyVND) 12-23A 12-24E 12-25E Céc chi s0 co ban T P 2
Tién va twong dwong tién 4.102 9.735 6.519 Dupont 8 : :
Dau tu ngén han 1.071 1.058 1.183 Bién LN rong 45.0% 42.0% 38.3%
Céc khoan phai thu ngan han 1.613 306 362 Véng quay TS 0,22 0,20 0,21
Hang tén kho 640 158 33 ROAA 9,8% 8,4% 8,2%
Céc tai san ngén han khac 2.611 2.578 2.884 Don bay tai chinh 1,27 1,28 1,33
z 0, 0, 10,
Téng tai san ngén han 10.036 13.835 10.982 E,CEAE . 12,4% 10.7% 10,9%
8 B A T iéu qua
Ta:| san;co dinh 1.442 1.475 1.066 S6 ngay phai thu 46,2 86 93
Tong dau tw 12 11 12 Sb ngay ndm gitr HTK 52,5 12,7 23
Tai san dai han khac 36.164 33.990 40.061 Sé ngay phai tra tién ban 36,8 60,0 59,9
Téng tai san 47.655 49.311 52.121 Véng quay TSCD 7,65 6,63 8,51
Vay & no ngén han 20 20 20 $t?lch Khos 10,6% 9,4% 9,1%
2. 4 2 PP an oan
Phai tré nguo1 ban 448 745 Bad Kha nang thanh toan ngén han 2,2 3,1 2,2
No'ngan han khac 4.005 3.761 4.019 Kha néing thanh toan nhanh 2,1 3,0 2,2
Tong ng ngan han 4.473 4.525 4.883 Kha nang thanh toan tién mat 1,2 2,4 1,6
Vay & no dai han 3.916 5.500 7.092 Vong quay tién 61,9 (38,7) (48,2)
Cac khoan phai tra khac 1.438 1.471 1.667 Chi s0 téng truéng (yoy)
Vén didu 18 va 23.288 23.288 23.288 I‘i‘”g :r“’? ng BI I{‘“::)KD ggng gj‘;f; 1;2‘0’?
L ang trwd'ng vl ,5% 4% ,5%
Ll\‘l gite |f-,n . 16.476 17.042 17.696 Tang trurdng LN rong 56.6% 7 9%) 21%
Vén chii s& hivu 37.805 37.789 38.454 Tang trudng EPS (20.6%) (7.9%) 21%
Loi ich cb déng thiéu sb 23 24 25
Téng ng’ va vén chi s& hiru 47.655 49.311 52.121
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WISDOM TO SUGCCESS

Béo céo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dua trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém coéng bd. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan ho&c trén thi trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day dd cda
nhirng thong tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c¢6 thé thay di ma khong can théng bao trwéce.

Béo cdo nay chi nham muc dich cung cp théng tin cho cac nha dau tw ctia Cong ty C phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét moi chao mua hay ban bat ky chirng khoan ndo dwoc thdo luan trong bao céo nay. Cac nha dAu tw nén cb cac
nhén dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw cta minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao béat ky giao dich nao v&i cd phiéu cuia (cac) céng ty duwoc dé cap trong bao céo nay.

VNDIRECT khong chiu trach nhiém vé bt ct két qua nao phat sinh tir viéc st dung ndi dung clia bao céo dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& htvu ctia VNDIRECT, ngwoi str dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thdng ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé6  Djnh nghia:

phiéu
KHA QUAN Kha n&ng sinh |&i ctia cd phiéu tir 15% tré 1&n trong vong 12 thang téi.
TRUNG LAP Kha n&ng sinh |&i ctia ¢b phiéu ndm trong khoéng tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Khé nang sinh 161 ctia cb phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tv dwoc dwa ra dwa trén kha néng sinh 1&i dw kién clia ¢ phiéu, dwoc tinh béng tdng cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi didm cong bd bao céo, va (i) ty suat cd tic dw kién. Triv khi dwoc néu rd trong bao céo,
céc khuyén nghi dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cue, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn héa thi trwéng gia quyén
TIEU CcUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién phan tich
Email: huyen.phanthanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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