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Téng quan doanh nghiép

VRE Ia cdng ty cho thué mét bang ban 1é hang
dau tai Viét Nam, s& htru 84 trung tdm thwong
mai va tdng dién tich san ban 1& vwot 1,79 triéu
m2 (tinh dé&n thang 6/2024). VRE quan ly danh
muc trung tm mua sadm va thwong mai da
dana bao adm Vincom Meaa Malls, Vincom
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Hoat déng cho thué mat bang ban Ié ting trwéng 6n
dinh trong nam 2024-2025

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 45,1%.
Chuing t6i giam gia muc tiéu 9,1% trong khi gia cd phiéu da giam 26,0% ké
tlr b4o cdo gan nhét.

Gia muc tiéu thAp hon dwa trén viéc ching t6i gia dinh WACC cao hon va
hé s P/E muc tiéu thap hon.

Mirc P/E trwot 12T la 10,1 1an dang thp hon cac DN cung nganh trong khu
vic va chwa phan anh ding tiém nang tang trwéng dai han ctia cong ty.

> Loi nhuan rong Q1/24 tang 5,7% svck nhé hoat dong cho thué mat bang
ban 1& phuc hoi sau dai dich va ban giao shophouse dung tién dé.

> Bién lgi nhuan gop phuc hdi va vuot qua mure trwde Covid khi doanh thu
cho thué phuc hdéi va cac bién phap téi wu héa chi phi phat huy hiéu qua.

> Chung t6i gilr nguyén du bao lgi nhuéan rong nam 2024 1a 4.060 ty dong,
giam 7,9% svck, chi yéu do dw bao bién lgi nhuan gop thap hon do chi phi
nang lwgng va chi phi lao déng cao hon.

VRE sé khai trwong téng cong bén TTTM trong thang 6/2024

VRE vira khai trwong ky thuat Vincom Mega Mall (VMM) Grand Park (TP Tha Btrc,
TP.HCM) va dv kién khai trwong ba Vincom Plaza (VCP) tai B&c Giang, Dién Bién Pha,
Ha Giang, cling nhw t&i m& clra TTTM Vincom Plaza 3/2 vao cudi thang 6/2024. Ty lé
l4p dAy tai VMM Grand Park da dat 92% vao thang 6/2024. Trong khi d6, ty Ié 14p day tai
VCP Béc Giang da dat 92%, VCP Dién Bién Phl dat 84% va VCP Ha Giang dat 86%.

Hoat ddng cho thué mat bang ban lé ting trwéng 6n dinh trong ndm 2024-25

Trong Q1/24, thi trwdng BDS ban 1& Viét Nam tiép tuc cho thdy nhu ciu tich cwe, dwoc
thé hién qua da tang & ca ty 1& IAp day va gia thué. Sw phuc hdi clia hoat dong tiéu diing
sé truc tiép lam tang lwong khach dén cac trung tdm mua sdm cla VRE. Chung téi dw
kién ty l& I4p day tdng hop tai cac trung tdm mua sdm cla VRE sé duy tri & mirc trén
85% trong giai doan 2024-2025. Trong d6, ching t6i du kién ty 1& 14p day cta Vincom
Mega Mall s& & mirc khodng 90% va Vincom Plaza la khoang 81%.

Dw kién thu héi khoan vay 2.350 ty déng trong nam 2024

Phai thu ngan han tai thoi diém cubi Q1/24 tdng manh 169% so vé&i dau ndm lén mic
4.322 ty ddng, chi yéu dén tir khoan 2.350 ty ddng phai thu vé cho vay ngén han véi cac
bén lién quan. Trong d6, 1.900 ty ddng cho VinFast vay va 450 ty ddng cho Vinbus vay
sé& dao han vao 2024, véi 1ai suat 12%/nam.

Gia ting vay no dé tai tro ké hoach mé réng dién tich san ban 1é cho thué

Chi phi di vay tang 1&n khién cho hé sé bao phu |&i vay trong Q1/24 gidam 7,0 |an so v&i
d&u nam con 10,7 1an. No vay rong/VCSH dat 0,0 1&n, sau 3 ndm & trang thai am (trc 1a
tién mat cao hon no vay), tuy nhién day van la mrc s& dung don bay rat thap va trong
tam kiém soat.

Tdng quan tai chinh 2023 2024 2025 2026
Sé lwgng TTTM hoat déng 83 89 95 102
Téng dién tich mat béng ban 1é (triéu m2) 1,75 1,91 2,08 2,27
Doanh thu (Ty déng) 9.791 9.668 10.816 13.126
Tang trwdng doanh thu (% svck) 33,0% -1,3% 11,9% 21,4%
Bién Igi nhuan gép (%) 54,6% 53,0% 52,4% 54,7%
Bién EBITDA (%) 61,2% 70,5% 77,1% 76,2%
Tang trwéng LN rong (% svek) 58,8% -7,9% 2,1% 25,1%
P/E (1&n) 17,00 18,50 18,98 19,20
P/B (lan) 1,54 1,54 1,51 1,45
No' vay rong/VCSH (%) -3,3% -14,0% -1,5% 4,6%
Ty 1& bao phu I3i vay (1&n) 17,72 12,29 10,15 10,38

Nguén: VNDIRECT RESEARCH
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Tong 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 1é
hang dau tai Viét Nam, s& hivu 8,4 trung tdm thwong mai véi tong dién tich san
ban 1é vwot 1,79 triéu m2 (tinh dén thang 6/2024).

VRE dang van hanh mét danh muc cac trung tam mua’sém va trung tam thwong
mai da dang, dwoc thiét ké dé dap wng nhu céu‘ cu thé ctia cac nhom doi twong
khach hang & cac phan khic khac nhau, bao gém:

e Vincom Centers: nam & khu virc trung tam thanh phé va cac quan ngi thanh
tai Ha N6i va TP.HCM, khach thué thuwdng la cac thwong hiéu cao cap.

e Vincom Mega Malls: dwoc dat & cac khu vie déng dan cu, vOi khéch thué
la cac thwong hiéu tr phan khuc cao cap dén pho thong.

e Vincom Plaza: & cac khu virc ngoai thanh Cl]q Ha Noi va TP.HCM, hoé&c cac
khu vwrc ddng dan cu tai cac tinh va thanh phd, cac nhan hang thué cha yéu
la cac thwong hiéu phan khic phé théng.

e Vincom+: nam & cac khu virc cd mat do dan sé trung binh hodc khéng phai
la khu vwe trung tdm cuda cac tinh th,énh ngoai Ha Néi va TP.HCM, khach
thué la cac nhan hang phan khuc pho théng.

Hinh 1: Mang lwéi TTTM cua VRE tai Viét Nam

Hinh 2: Cac mé hinh TTTM cua VRE
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Hinh 3: Co’ cdu doanh thu (Ty déng)

Hinh 4: Bién lgi nhuan gop (%)
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Hinh 5: Tém tit KQKD Q1/24

(Ty déng) Qii24 Q123 %svck Q423 gt’n;‘:: %p:é:‘;

Doanh thu 2255  1.943 16,0%  2.343 -3,8% 23,3%
Cho thué mat bing ban Ié 1928  1.913 08%  1.952 -1,2% 21,7%
Chuyén nhwong bét dong san 277 3 9857,0% 267 3,5% 52,5%
Khac 50 27 84,4% 124 -59,3% 19,8%

Loi nhuan gop 1.255  1.188 56%  1.268 1,0% 23,2%
Bién loi nhudn gép (%) 557%  61.2% -55d%  541% 15d%

Chi phi BH&QLDN (207) (108)  924%  (263) -21,2% 23,0%
% chi phi BH& QLDN/DT 9,2% 55% 36d%  11.2% -20d%

Danh thu tai chinh 435 224 94,4% 343 26,9% 37,5%
Thu nhép tir 14 tién glriva chove 435 224 94,2% 343 26,8%

Chi phi tai chinh (140) (100)  39,9% (74)  89,5% 31,2%
Chi phi I3i vay (104) ©1)  14,6% 68)  53.0%

Loi nhuan treéc thué 1367 1.249 9,5%  1.353 1,1% 26,9%

Loi nhuan rong 1.083  1.024 57%  1.067 1,4% 26,7%
Bién Igi nhugn réng (%) 48,0%  527% 4.7d%  456% 24d%

Nguén: VRE, VNDIRECT RESEARCH

Lei nhuan tang trwéng tich cwe trong Q1/24 nhé gia cho thué cao hon

Vincom Retail cong bd doanh thu Q1/24 dat 2.255 ty déng, tdng 16,0% svck va
gidm 3,8% sv quy trwdec, trong do:

(1) Doanh thu cho thué san ban 1& dat 1.928 ty déng, tdng 0,8% svck nho gia
cho thué ting, nhwng da gidam 1,2% sv quy trwéc do sd lwong khach hét
han hop déng thué cao hon trong khi Céng ty tap trung ngudn lyc vao 4
TTTM mé& mai trong Q2/24. Ty 18 14p day trung binh tai cac TTTM trén toan
hé théng trong Q1 dat 82,8%, gidm 2,6 diém % svck va 0,2 diém % sv quy
trwée

(2) Doanh thu chuyén nhwong shophouse dat 277 ty déng, sv mirc 3 ty dong
cla cung ky, tang 3,7% sv quy trwdc, nhd vao viéc ban giao 44 can
shophouse tai dy an Vincom Shophouse Royal Park (Béng Ha — Quang Tri)
va 1 can shophouse Vincom Shophouse Hai Phong

Loi nhuan rong dat 1.083 ty dong, tang 5,7% svck va 1,4% sv quy tredc. Mic
tang theo quy cht yéu dén tr viéc chi phi BH&QLDN da giam 21,2% (sau khi
ghi nhan khodn chi thwédng cho nhéan vién vao Q4/23).

Bién loi nhuan gop tiép tuc cho thay sw cai thién qua cac quy

Bién LN gop trong Q1/24 cta VRE dat 55,7%, tang 1,5 diém % sv Q4/23 nhe
vao viéc t6i wu hoéa hiéu suét tai cac TTTM dang hoat dong. Tuy nhién, bién LN
gop Q1/24 giam 5,5 diém % svck do (1) chi phi thué d4t cao hon, khi chinh sach
wu déi tién thué dat ctia Nha nwéc cho mét s6 TTTM (dwoc ban hanh tiy trong
giai doan Covid-19) hét hiéu luc; (2) chi phi marketing cao hon dé thu hut nguoi
tiéu dung, diéu nay da cé tac dung & mot mire do nhat dinh khi ty 18 khach dén
TTTM cua VRE da tang 11% trong Q1.
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Hinh 6: Cac chi tiéu dang chi y trong bang can déi ké toan
(Ty dong) Q1/24 Q4/23 Q3/23 Q2/23 Qi/23
Tong tai san 49.016 47.654 44.706 44.194 44.259
Tai san ngén han 11.393 10.036 13.023 12.223 11.910
Tién va twong dwong tién 2.921 4.102 6.766 7.515 7.295
Phai thu ngén han 4.322 1.613 1.790 1.462 1.355
Hang tén kho 511 640 782 1.452 1.427
Tai san ngan han khac 2.622 2.611 1.644 1.695 1.735
Tai san dai han 37.623 37.617 31.684 31.971 32.349
Bét dong san dau tu 24.864 25.180 25517 25.836 26.176
Tai san dai han khac 11.346 10.984 4.972 5.003 5.045
Sé ngay phai thu 103 55 58 60 55
S6 ngay hang ton kho 35 34 32 45 46
No phai tra 10.107 9.827 7.947 8.751 9.817
Ng' ngan han 6.625 6.245 4.386 5.254 6.295
Phai tra ngudi ban 488 448 762 766 765
Ngudi mua tra tién trude 732 314 441 1.447 1.421
No vay ngan han 1.808 1.792 20 20 1.069
No' dai han 3.482 3.582 3.561 3.498 3.522
N vay dai han 2.148 2.144 2.139 2.134 2.127
Vén chi s& hitu 38.909 37.827 36.759 35.443 34.442
No vay rong/VCSH (lan) 0,00 (0,03) (0,18) (0,15) 0,12)

Nguén: VRE, VNDIRECT RESEARCH

Dw kién thu hoi khoan vay 2.350 ty dong trong nam 2024

Phai thu ngan han tai thoi diém cubi Q1/24 tdng manh 169% so v&i dau nam
lén mirc 4.322 ty ddng, chd yéu dén tir khoan 2.350 ty ddng phai thu vé cho vay
ngan han véi cac bén lién quan. Trong d6, 1.900 ty dong cho VinFast vay va
450 ty déng cho Vinbus vay sé& dao han vao 2024, v&i lai suat 12%/n&dm. VRE
dw kién sé& thu hdi toan bd loi ich tir cac giao dich nay trong ndm nay.

VRE tiép tuc hop tac dai han véi hé sinh thai Vingroup

Tai thdi diém cubi thang 3/24, VRE da thyc hién 12.225 ty ddng d&t coc cho
Vingroup va céc bén lién quan, trong d6 1.515 ty ddng dwoc phan bd cho cac
TTTM méi sé dwoc khai trong trong ndm nay. Céc khoan dat coc nay dung dé
dé hop tac phat trién cac TTTM tai cac dw an bat dong sdn nha & cua
Vingroup/Vinhomes.

Gia ting vay no dé tai tro ké hoach mé rong dién tich san ban lé cho thué

Téng no vay dat 3.956 ty dong tai thoi diém cudi thang 3/24, tang 0,5% so VOi
dau na&m. Trong do, 1.808 ty ddng sé dao han trong n&m nay.

Chi phi di vay t&ng lén khién cho hé sé bao pha 13i vay trong Q1/24 gidm 7,0 lan
so véi dau nadm con 10,7 lan.

No vay rong/VCSH dat 0,0 14n, sau 3 nam & trang thai am (téc 1a tién mat cao
hon no vay), tuy nhién day van 1a mrc st dung don bay rat thap va trong tdm
kiém soat.
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Hinh 7: VRE duy tri mrc stv dung don bay thap Hinh 8: Ty lé bao phi ng vay giam xudng trong Q1/24
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Nguén: VRE, VNDIRECT RESEARCH Ngudn: VRE, VNDIRECT RESEARCH
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Trién vong kinh doanh nam 2024-25: Hoat déng cho thué tang trwwéng 6n dinh

Hinh 9: Dw phéng KQKD giai doan 2024-25 (Ty dong)

D phong % svck
2023 2024 2025 2024 2025
Doanh thu 9.791 9.668 10.816 1,3% 11,9%
Cho thué mat bang ban I8 7.796 8.886 10.413 14.0% 17.2%
Chuyén nhugng BDS 1.772 527 94 -70,3% -82.2%
Gia vén hang ban (4.446) (4.541) (5.145) 2,1% 13,3%
Lei nhuan gép 5.346 5.127 5.671 A4,1% 10,6%
Bian loi nhudn gép (%) 54,6% 53.0% 52.4%)| -1,6 diém % -0.6 didm %
Bign LN géip cho thué BBS 53.4% 57.5% 56.8%] -0.9 diém % -0.7 diém %
Bién LM gép chuyén nhirgng BES 45 4% 50,0% 50,0%| 4.6 diém % 0,0 diém %
Thu nhép tai chinh rong 816,0 709,3 513,9 13,1% 27,5%
Chi phi ban hang (341) (225) (265) -34.0% 17.8%
Chi phi quan Iy doanh nghigp (439) (675) (904) 53.8% 33.9%
Chi phi BH&QLDN (780) (900) (1.169) 15.4% 29,.9%
Chi phi ban hang/Doanh thu 3.50% 2,33% 2.45%]| -1.2 didm % 0.1 diém %
Chi phi QLDN/Doanh thu 4,50% 6,98% 8,36%| 2.5 diém % 1.4 didm %
Loi nhuan trivée thué 5.526 5.089 5.197 7,9% 2,1%
Lgi nhuan rang 4.408 4.060 4.146 71,9% 2,1%
%% svck -7.9% 2.1%

Ngudn: VRE, VNDIRECT RESEARCH

Nhu cau thué méit bang ban lé tai Viét Nam tiép tuc ting trwwdng trong Q1/24

Trong Q1/24, thi trudng BDS ban 1& Viét Nam tiép tuc cho thay nhu ciu tich
cwe, dwoc thé hién qua da tdng & ca ty 1 1ap day va gia thué.

Hinh 10: Ty lé lap day trung binh (don vi: %) Hinh 11: Gia chao thué tang trét trung binh (don vi: USD/m2/thang)
100% 250
200
95%
150
90%
100
85%
50 - .p—-"’----—-.
80% 0
Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Trung tdm TP.HCM Trung tam Ha Noi Trung tdm TP.HCM Trung tdm Ha Néi
= = Ngoai thanh TP.HCM Ngoai thanh Ha Noi ====Ngoai thanh TP.HCM Ngoai thanh Ha N&i
Ngué‘)n: CBRE, CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH Ngu[‘)n: CBRE, CUSHMAN & WAKEFIELD, VNDIRECT RESEARCH

Tai thi trwng Ha Noi, ty 1& 14p day trung binh trong Q1/24 dat 98,3% & khu vuc
trung tdm va noi thanh (+3,3 diém % svck), va dat 89,0% (+4,0 diém % svck) &
khu vuc ngoai thanh. Gia thué trung binh cho tang trét & khu vwc trung tam va
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ndi thanh tang 12,6% svck 1én 163,2 USD/m?/thang, va tang 14,6% svck Ién
30,6 USD/m?/thang & ngoai thanh.

Tai thi trwong TP.HCM, ty 1& 1ap day trung binh trong Q1/24 tang 2,3 diém %
svck dat 95,3% tai khu vwre trung tdm va néi thanh, nhwng giam 1,1 diém % svck
con 88,9% & khu ve ngoai thanh. Tuy nhién, gia thué & ca hai khu vuc tiép tuc
téng khi nhu cau van cao trong khi nguén cung con han ché: Gia thué trung binh
cho tang trét & khu vuc trung tdm va noi thanh dat 240 USD/m2/thang (+2,2%
svck), va tang 23,6% svck [én 53,3 USD/m?/thang & ngoai thanh.

VRE sé khai treong tong cong bén TTTM trong thang 6/2024

VRE vtra khai trwong ky thuat Vincom Mega Mall (VMM) Grand Park (TP Thad
DPlc, TP.HCM) va dv kién khai trwong ba Vincom Plaza (VCP) tai B&c Giang,
bién Bién Phu, Ha Giang vao ngay 28/6, cling nhw tai m& ctra TTTM Vincom
Plaza 3/2 da dwoc cai tao tai TP.HCM va&i ty 1& I4p day trén 90% va co ciu
khach thué duoc lam mai hoan toan vao cubdi thang 6/2024. Ty 1é 14p day tai
VMM Grand Park da dat 92% vao thang 6/ 2024. Ba trung tdm mua sam con lai
da mé& clra cho thué trong Q1/24, dén thang 6/2024, ty 1& Iap day tai VCP Bac
Giang dat 92%, VCP Dién Bién Phu dat 84% va VCP Ha Giang dat 86%.

VRE dv kién sé& dwa vao hoat ddng sau TTTM m¢i trong nam tai chinh 2024,
nang téng s6 TTTM dang van hanh lén 89, v&i téng dién tich ban 1é vwot qua
1.921.000 m2 GFA. Hai trung tam thwong mai con lai dy kién sé mé cira trong
Q4/24.

VRE duy tri k& hoach phat trién mat bang cho thué ban 1& v&i viéc bd sung thém
800.000 m? GFA trong giai doan 2024-27, mac du tién do ké hoach nay cé thé
dworc diéu chinh do diéu kién thi treong. VRE dang tap trung mé rong dién tich
mat b&ng ban 1& cho thué véi moé hinh VMM, phat trién cac trung tam thwong
mai I&n c6 thiét ké theo phong céach séng va thich &ng véi xu hwéng tiéu dung
xanh dang dinh hinh lai thj treeong ban 1é.

Céc TTTM dw kién duoc trién khai trong ndm 2024:

Vincom Mega Mall Ocean Park 2 Vincom Mega Mall Grand Park

Vj tri: huyén Vén Giang, tinh Hung Yén
Quy mé (GFA): 76.679 m2

e Quy mb (GFA): 45.255 m2
Thoi gian van hanh duw kién: Q4/24 e Thoi gian van hanh: Q2/24

Vincom Plaza Bac Giang Vincom Plaza Dién Bién Phu
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NN P AZA

e Vjtri: phuong Tran Pha, tp. Bdc Giang, tinh e Vjtri: phurong Mwong Thanh, tp. Dién Bién Phd,

Béac Giang tinh Pién Bién
e Quy mb (GFA): 13.372 m2 e Quy mb (GFA): 11.942 m2
e Thoi gian van hanh duw kién: Q2/24 e Thoi gian van hanh du kién: Q2/24
Vincom Plaza Ha Giang Vincom Plaza Pong Ha Quang Tri

AT i

e Vjtri: phuong Tran Phi, tp. Ha Giang, tinh Ha

Vi tri: tp. Béng Ha, tinh Quang Trj
Quy mé (GFA): 14.265 m2
Thoi gian véan hanh dw kién: Q4/24

Giang
e Quy mbd (GFA): 9.796 m2
e Thoi gian van hanh duw kién: Q2/24

Ngudn: VRE, VNDIRECT RESEARCH

Nhu cau tiéu dung phuc hdi sé hé tro hoat dong cho thué mit bang ban 1é

Trong 572024, Viét Nam ghi nhan tbng mirc ban 18 hang héa va doanh thu dich
vu tiéu dung tang 8,7% svck lén 2,58 triéu ty ddng. Tuy nhién, da phuc héi cta
strc tiéu dung hién tai van twong déi cham, khi so sanh véi mirc ting trwdng
trung binh 11,0%/nam trong giai doan 2016-19 (trwédc Covid-19).

Tuy nhién, chi s6 PMI nganh san xuét cta Viét Nam da dat mre 50,3 diém vao
thang 5/2024, thang thi hai lién tiép trén ngwéng 50, cho thay sw cai thién trong
hoat ddng san xuéat, diéu nay sé hd tro thu nhap, qua dé thac day nhu cau tiéu
dung nganh ban 1é.

www.vndirect.com.vn 8
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Hinh 12: Ban lé hang héa va dich vu tiéu dung dang dan phuc héi (triéu
ty dong)

27/06/2024

Hinh 13: PMI nganh san xuét cta Viét Nam tiép tuc dat trén 50 diém
trong thang 5/2024
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Nguén: GSO, VNDIRECT RESEARCH
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Nguén: GSO, VNDIRECT RESEARCH

Su phuc hdi clia hoat dong tiéu ding sé tryc tiép lam téng lwong khach dén cac
trung tdm mua sam cta VRE, qua d6 hd tro hoat ddng kinh doanh ctia cac khach
thué hién tai. Diéu nay ciing cé thé gilp thu hat khach hang méi tham gia vao
thi trwéng Viét Nam, va chang t6i tin rang VRE ¢6 nhirng loi thé canh tranh (vé
uy tin va vi tri chién lwoc) dé thu hat cac khach hang nay. Chung t6i dy kién ty
I& 1ap day téng hop tai cac trung tm mua sdm cltia VRE sé duy tri & mic trén
85% trong giai doan 2024-2025. Trong do, chung t6i dw kién ty 1& I4p day cta
Vincom Mega Mall sé & mirc khoang 90% va Vincom Plaza la khoang 81%.

Hinh 14: Wéc tinh ty 1& 1p day trung binh tai cac TTTM ctia VRE (don vi: %)
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Ngudn: VRE, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 29.600 dong/CP

Hinh 16: Gia dinh WACC

Gig muc tiéu cta chung téi duoc xéc dinh dua trén sw két hop gitra hai phuong
phap dinh gia véi ty trong twong dwong la DCF va P/E:

e Phuong phap DCF: Chuing téi ting ty Ié chiét khdu WACC tir 11,3% lén
12,3%. Chung t6i ting |&i suét phi rdi ro tir 2,24% lén 2,63% (dwa trén
loi suat TPCP ki han 10 ndm tai ngay 31/03) va giir mirc phan bu rdi ro
thi trwdng tai 9,0%.

e Phuwong phap P/E: Chang t6i 4p dung mirc P/E muc tiéu |a 15,0 1an (tw
murc P/E muc tiéu trong bao céo truwdc 1a 18,5 lan) trén EPS wéc tinh
cho nadm 2022), gan bang mic P/E trwot 12T trung binh nganh (hinh
22). Mac du VRE c6 mirc tang trwedng EPS vwot troi so véi cac cong ty
cuing nganh, ¢ phiéu van dang dwoc giao dich & mirc thap hon so véi
trung binh nganh trong cac ndm gan day. Chi tiét vé mirc dd anh hwéng
cla cac hé sbé P/E khac nhau dén gia muc tiéu theo phwong phap nay
cla chung t6i dwoc dé cap tai bang phan tich d6 nhay tai hinh 21.

Tiém nang tiang gia dén to: 1) Tién d6 m& mdi trung tdm mua sédm dién ra
nhanh hon dw kién; 2) da phuc héi nhanh hon dw kién cta linh virc ban 18, dan
dén sy tang trwdng manh mé cho hoat dong cho thué mat bang.

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

hon du kién, 2) ty |é I&p day thp hon du kién va gia thué thap hon dy kién; 3)
sw canh tranh ngay cang gia tang tir cac dbi thi nhw Aeon Mall, Central Retail.

Hinh 15: Tém tat dinh gia (don vi: déng/CP)

Phwong phap Gia co phiéu Ty trong Gia frj theo ty trong
Binh gia theo DCF 32.351 50% 16.176
Dinh gia theo P/E 26.801 50% 13.401
Gia muc tiéu (lam tron) 29.600

Nguén: VNDIRECT RESEARCH

Hinh 17: Binh gia theo DCF 5 nam

Beta

Phan bl mii ro thj trrdng
L&i suat phi rti ro

Chi phi vén

Chi phi ng

WACC

Gia tri Phwong phap DCF Gia tri Bon vi
11:5 Gia tri hién tai cda déng litfen tw do . 21.287 Ty déng
9.0% Gia tri hién tai clia dong tién nam cudi mé hink 46.954 Ty dt?ng
2’6% Gi‘é tri doanh nghiép ) 68.241 Ty dtj)ng
: Tien va twong dwong tien 10.792 Ty dong
13.4% Téng no (5.520) Ty déng
10,0% Gia tri vén chii s& hitu 73513 Ty déng
12,3% Sé lweng cé phidu 2.272 Triéu
Gia muc tiéu 32.351 Péng / CP
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 18: Tém tat dw phéng dong tién

2024 2025 2026 2027 2028
EBIT 4.227 4.502 6.046 7.298 9.213
Trir: Chi phi thué TNDN (1.028) (1.050) (1.313) (1.595) (2.017)
EBIAT 3.199 3.452 4733 5.703 7.196
Céng: Chi phi khau hao 2.589 3.840 3.961 4.358 4.565
Trir: Chi phi d&u tu TSCD (10.220) (10.613) (8.522) (5.038) (2.942)
Céng: Thay d&i vén lwvu déng 2.507 289 196 193 52
Déng tién ty do cla doanh nghiép (1.925) (3.032) 368 5.216 8.871
Gia tri hién tai clia dong tién tu do (1.733) (2.456) 265 3.390 5.145

Ngudn: VNDIRECT RESEARCH
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Hinh 19: Pé nhay cua gia muc tiéu bang DCF véi gia dinh cta ching téi

5 WACC (%)
o Gia dinh
5 - 11,9% 12,1% 12,3% 12,5% 12,7%
2 £ 3,0% 33.612 32.189 30.920 29.782 28.756
ey E 3,5% 35.179 33.563 32.133 30.860 29.719
'S Giadinh  4,0% 36.988 35135 32.074 30.797
<@ 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 20: Pinh gia theo P/E
Loi nhuan rong wéc tinh cho nam 2024 (ty dong) 4.060
Sé lugng cd phiéu Ivu hanh (tiéu) 22723
EPS 2024 1.786,7
PE muc tiéu (lan) 15,0
Gia myc tiéu (ddng/CP) 26.801

Nguén: VNDIRECT RESEARCH

Hinh 21: P nhay cla gia muc tiéu bang P/E véi gia dinh cta ching téi
P/E muc tiéu (l4n)
Gia dinh
13,0 13,5 14,0 14,5 15,0 15,5 16,0 16,5 17,0
23.227 24.120 25.014 25.907 | 26.801 | 27.694 28.587 29.481 30.374
Nguén: VNDIRECT RESEARCH

Hinh 22: So s&nh céac cdng ty cung nganh

Company - Quéc gia hienth':: Vénhéa  PIE (lan) PIB (in) T::g ;”:::;9 ROE (%) ROA (%) I(T::;\)I CsH
Ngi té Triéu USD Truot 12T 2024 Hiéntai 2024  CAGR (%)Trwot 12T 2024 Truot 12T 2024
Vincom Retail VREVN  ViétNam 24150  2.196 120 124 14 172 58,8 122 10,7 96 86 0.1
Central Pattana CPNTB  ThaiLan 55 7.405 NA 161  NA 25 400 176 163 56 57 12
Sunway Bhd SWBTK  Malaysia 3 4028 200 26,1 17 14 9,8 62 55 27 26 0,7
Uol Group UOLSP  Singapore 5 3200 NA 90 NA 09 36,8 9.9 105 57 67 0.3
Pakuwon Jati ~ PWONIJ  Indonesia 6  3.550 70 133 04 04 438 65 32 32 21 03
Aeon Mall 8905 P  NhatBan  1.747  2.506 19,0 231 09 09 57,0 45 37 13 18 18
Vistamalls STRPM  Philippines 2 350 20 NA 04 NA 21 221 NIA 95 N/A 0,2
Sm Prime SMPH PM  Philippines 30 15.305 210 18,1 21 18 330 105 106 45 49 1,0
Trung binh 150 169 12 1,3 352 11,2 86 53 46 0,7
Trung vj 155 161 1,2 1,2 384 102 105 51 49 0,6

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Bao céao cap nhat

Dinh gia
=====Rolling P/E (x) (hs) —— EPS growth (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
28.5 130% 2.8 13%
26.5 110% 26 12%
245 90%
2.4 11%
225 70%
205 50% 22 9%
185 30% 2.0 8%
16.5 10% 1.8 7%
145 -10%
16 6%
125 -30%
105 -50% 1.4 4%
85 -70% 1.2 3%
01-21A  07-21A  0122A  07-22A  01-23A  0723A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HBDKD Bao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 9.791 9.668 10.816 LN trwée thué 5.526 5.089 5.197
Gia von hang ban (4.445) (4.541) (5.145) Khéu hao 1.454 2.589 3.840
Chi phi quan ly DN (439) (675) (904) Thué da ndp (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 thuan 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 khdu hao (1.362) (2.582) (3.425) DPau tw TSCD (8.322) (10.220) (10.613)
LN HD trwéc thué & 140 vay 4.566 4.227 4.502 Thu tir TL, nhwong ban TSCH 817 77 738
Thu nhap l&i 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 tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 5.526 5.089 5.197 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (1.117) (1.028) (1.050) Tién vay rong nhan dwoc 732 1.003 1.603
Loi ich ¢ dong thiéu sb @) @) @) Dong tién tir HDTC khéc (21) 33 196
LN réng 4.408 4.060 4.146 Cb tire, LN da tra cho CSH 0 (3.493) (3.493)
Thu nhap trén von 4.408 4.060 4.146 LC tién thuan HDTC 711 (2.458) (1.694)
Cb tirc phd thong 0 (3.493) (3.493) Tién & twong dwong tién dau ki 7.020 4,102 9.735
LN gir lai 4.408 567 653 LC tién thudn trong nam (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 Cac chi so co ban
Tién va twong dwong tién 4.102 9.735 6.519 Dupont 12-23A 12-248 12-258
Bau tw ngan han ) 1.071 1.058 1.183 Bién LN rong 45,0% 42,0% 38,3%
Cac khoan phai thu ngan han 1.613 306 362 vong quay TS 0,22 0,20 0,21
Hang tn kho 640 158 33 ROAA 9,8% 8,4% 8,2%
Cac tai san ngan han khac 2.611 2.578 2.884 Bon bay tai chinh 127 1,28 1,33
Téng tai san ngén han 10.036 13.835 10.982 E_CEAE . 12,4% 10,7% 10,9%
SR B S iéu qua
T?| san}co dinh 1.442 1.475 1.066 S6 ngay phai thu 462 8.6 93
Tong dau tw 12 1 12 Sé ngay ndm gitr HTK 52,5 12,7 28
Tai san dai han khac 36.164 33.990 40.061 S6 ngay phai tra tién ban 36,8 60,0 59,9
Tbng tai san 47.655 49.311 52.121 Vong quay TSCD 7,65 6,63 8,51
Vay & ng ngén han 20 20 20 ROIC 10,6% 9,4% 9.1%
- s Thanh khoan
Phai trd nguoi ban 448 745 844 .
! {ra nguol be Kha naing thanh toan ngén han 2,2 31 2,2
N? ngan hanvrkhac 4.005 3.761 4.019 Kha nang thanh toan nhanh 2,1 3,0 2,2
Tong no’ ngan han 4.473 4.525 4.883 Kha nang thanh toan tién mét 1,2 2,4 1,6
Vay & no dai han 3.916 5.500 7.092 Véng quay tién 61,9 (38,7) (48,2)
Céac khoan phai tra khac 1.438 1.471 1.667 Chi s6 ting trm‘vngx (yoy)
Vén didu Ié va 23.288 23.288 23.288 ;‘;‘”9 :r“’? ng BI i'?“:';)KD ggg? gigf’; 12'23’
. . ang trvong w ,0%0 4% , 070
Ll\‘l git |)3| o 16.476 17.042 17.696 Tang trwéng LN rong 56.8% (7.9%) 2.1%
Vén chii s& hivu . 37.805 37.789 38.454 Tang trréng EPS (20.6%) (7.9%) 2.1%
Loi ich ¢ dong thiéu sb 23 24 25
Téng ne va vén chu s& hivu 47.655 49.311 52.121

www.vndirect.com.vn

Nguédn: VNDIRECT RESEARCH
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

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

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan 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 cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

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

Khuyén nghicdé Dinh nghia:

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

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

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

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vbn hoa 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 Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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