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Gia hién tai VND17.350
Caonhdt/ VND27.800/
thap nhat 52 tuan VND16.100
Gia muc tiéu VND20.200
Gia muc tiéu ci VND21.700
Gia muc tiéu vs Consensus -13,9%
Tiém nang tang gia 16,4%
Ty suét cb tirc 0,0%
Téng ty suét loi nhuan 16,4%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich k¥ thuat Tich cuc
Thi gi& vén (tir USD) 1.548
GTGDBQ 3 thang (tr USD) 4,1
S& htru NN (tr USD) 497
SLCP Iwu hanh (tr) 2.272
SLCP pha loang (tr) 2.272
vRe 1B VNI
nganh
P/E trwot 12T (lan) 9,6 14,2 12,9
P/B hién tai (1an) 0,9 1,4 1,7
ROA 8,0% 4,9% 2,1%
ROE 10,3% 11,4% 13,0%

*di¥ liéu ngay 23/01//2025
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Co’ cu s& hivu
CTCP Kinh doanh Thwong mai

SADO 41,5%
Vingroup 18,8%
C6 ddng khac 39,7%

Téng quan doanh nghiép

VRE la cong ty cho thué mat bang ban 1é hang
dAu tai Viét Nam, sé hiiu 88 TTTM va téng dién
tich san ban 1é vuot 1,84 triéu m2 (tinh dén
thang 12/2024). VRE quén ly danh myc trung
tam mua sdm va thuong mai da dang bao gém
Vincom Mega Malls, Vincom Centers, Vincom
Plaza va Vincom+.
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Hoat dong cho thué mat bang ban lé dw kién dan dat
da phuc hoi Igi nhuan nam 2025

Chuing t6i duy tri khuyén nghi Kha quan voi tiém nang tang gia 16,4%. Ching
t6i giam gia muc tiéu 6,9% trong khi gia c6 phiéu da giam 5,2% ké tir bao cao
gan nhét.

Gia muc tiéu thap hon dua trén viéc ching t6i thay dbi phwong phap dinh gia
tr P/E sang P/B, va ap dung WACC cao hon trong dinh gia DCF 5 nam.

P/B hién tai & mirc 0,9 |an phan anh tam ly than trong cta nha dau tw vé dién
bién c6 phiéu, trong bdi cdnh VRE dang nd lwc nang hiéu suét tai san.

» LN rong nam 2024 gidm 7,1% svck, chd yéu do ghi nhan ban giao BDS
thap hon khi cac dw an hién tai da t&i giai doan ban giao cudi.

> Bién thu nhap rong tir HD cho thué giam 5,4 diém % svck do chi phi tang,
trich lap dw phong mét 1an va két qua thap hon trong nra dau nam 2024.

> Chung t6i dy bao LN rong sé tang 14,4% svck dat 4.685 ty ddng trong ndm
2025 va tang 12,6% svck Ién 5.274 ty dong trong nam 2026.

VRE dw kién mé& ba Trung tam thwong mai (TTTM) mé&i trong nam 2025

VRE da céng bb ké hoach mé& méi cac TTTM Vincom Mega Mall (VMM) Ocean City,
VMM Royal Island va Vincom Plaza (VCP) Vinh trong ndm 2025, bé sung 116.900
m2 vao tong dién tich san ban 1é ctia doanh nghiép. Ching t6i ky vong doanh thu
cho thué sé tang lan lvot 16,5% va 13,6% svck trong nam 2025-26, nher cac TTTM
khai trwong trong 2024 sé déng gép doanh thu tron nam, cac TTTM dwogc cai tao va
cac TTTM hién hiru véi ty 1& 1ap day dwoc cai thién dem lai doanh thu cao hon.

Ty lé 1ap day phuc héi nho sw cai thién trén toan bé danh muc BBS cho thué

Vincom Retail da tién hanh cai tao va tai dinh vi hai TTTM va trién khai nhiéu bién
phéap nham téi wu héa hoat dong ctia cac TTTM trén toan hé thdng va thu hat khach
thué. Trong Q4/24, ty |& I&p day trung binh da tang 0,6 diém % sv quy trwéc va 2,4
diém % svck 1&én 85,4%, v&i sw cai thién dwoc ghi nhan trén ca b6én mo hinh TTTM.
Chung t6i dw bao ty 1& l4p day trung binh cla toan bd hé théng TTTM VRE sé tang
1,1 diém % va 0,9 diém % svck trong ndm 2025-26.

Doanh thu ban bat dong san sé phuc héi vao nam 2026

Chung t6i ky vong VRE sé ban giao cac can shophouse con lai tai Vincom Béng Ha
(Quang Tri) trong nam 2025. Dy an ¢ tbng gia tri doanh thu chwa ghi nhan la 187
ty ddng vao cubi ndm 2024.

VRE dang mua lai hai khu shophouse tai Vinhomes Royal Island (Hai Phong) va
Vinhomes Golden Avenue (Quang Ninh). Ching t6i ky vong cac dy an nay sé bat
dau m@ ban trong nam 2025 va ghi nhan doanh thu ttr nra cudi nam 2026.

Ning Iwc tai chinh van manh du don bay va chi phi quan ly gia ting trong ky

Ty Ié ng rong trén vbn chu s& héru tang t mirc &m 1€n 3,6% vao cudi ndm 2024,
cht yéu do vay no gia tang dé& dau tw mé méi cac TTTM. Tuy nhién, ty 1& nay van
phan anh tinh hinh tai chinh virng manh.

Ty lé bao pht I vay gidm 6,3 14n svck xuéng con 8,5 lan trong ndm 2024, khi LN
giam do LN tir HD ban BDS gidm, trong khi l&i vay va chi phi BH&QLDN gia tang.

Téng quan tai chinh 2023 2024 2025 2026
S6 lwong TTTM hoat ddng 83 88 91 97
Téng dién tich mat bang ban 1& (triéu m2) 1,75 1,84 1,98 2,20
Tang trwdng doanh thu (% svck) 33,0% -8,7% 7,8% 16,7%
Bién loi nhuan gop (%) 54,6% 53,2% 55,0% 55,7%
Tang trwdng LN rong (% svck) 58,8% -7,1% 14,4% 12,6%
P/E (1&n) 12,1 13,0 11,4 10,1
P/B (lan) 1,5 1,2 0,9 1,0
Ng’ vay rong/VCSH (%) -3,3% 3,6% 2,9% 2,8%
Hé s bao pht lai vay (lan) 15,1 75 71 8,4
Hé s6 kha nang thanh toan no (1an) 45 6,6 2,8 6,6

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

Vincom Retail (HOSE: VRE) hién la doanh nghiép cho thué mat béng ban I&
hang dau tai Viét Nam, s& hiru 88 TTTM v@i tong dién tich san ban Ié vwot 1,84
triéu m2 (tinh dén thang 12/2024).

VRE dang v@n hénh moét danh muc cac ’Erung tam mua sérp va TTTM da dang,
duorc thiet ké dé dap ng nhu cau cu thé cla cac nhom doi twong khach hang
& cac phan khuc khac nhau, bao gém:

e Vincom Centers: nam & khu vuc trung tdm thanh phé va cac quan nc}[thénh
tai Ha N6i va TP.HCM, khach thué thudng la cac thwong hiéu cao cap.

e Vincom Mega Malls: dwoc dat & cac khu vire dér]g dan cuw, v&i khach thué
la cac thwong hiéu ttr phan khuc cao cap dén pho théng.

e Vincom Plaza: & cac khu viwc ngoai thanh cla Hé Noi va TP.HCM, hoéq cac
khu virec déng dan cuw tai cac tinh va thanh pho, cac khach thué cha yéu la
céac thwong hiéu phan khuac phé théng.

e Vincom+: nam & cac khu virc c6 mat dd dan sé trung binh hodc khéng phai
la khu vwe trung tdm cua cac tinh th?nh ngoai Ha N6i 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

88 48

TTTM dang hoat dong  Tinh thanh khép Viét Nam

Ha N&i va TP.HCM

chiém khoang 60% téng dién tich
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Vincom Mega Mall (31% toan b GFA)

Vincom Center (15% toan bé GFA)

Vitri F Khu vige trung tém thanh phé, Vi tri

céc quén ndi thanh GFA bén Ié
GFA ban ié : 40.000-80.000 m2
56 luong TTTM 7

Tsi céc du én bét dng sén phirc hop
45.000 - 150.000 m2 tr& Ién
56 luong TTTM 8

Vincom+ (4% toan bd GFA) Vincom Plaza (50% toan bd GFA)

Vi tri : Khuvye cd mét d8 dén cu Vitrd Khu viyc o6 mét 36 dén cu cao & céc
trung binh, ngosi thanh tinh v& thénh phd

GFA ban & : 2.000-5.000m2 GFA bén 18 : 10.000 - 40.000 m2

S luong TTTM : 15 S6 rong TTTM 60

Ngudn: VRE, VNDIRECT RESEARCH

Hinh 3: Co’ cdu doanh thu (Ty déng)

Hinh 4: Bién lgii nhuan gop (%)
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Cap nhat KQKD: Lei nhuan Q4 tang nhe& HP cho thué méat bang ban |é phuc hoi

Hinh 5: Cap nhat KQKD Q4/24 va nam 2024

(Ty dbng) Q4/24 % svck % sv quy treéc 2024 % svck 2024 thyc té/dw phéong
Doanh thu 2.128 9,2% 2,4% 8.939 8,7% 96,3%
Cho thué mt bing ban I& 2.027 3,9% 2,2% 7.878 1,0% 96,1%
Chuyén nhuong bét déng san 60 -77,6% 68,5% 839 -52.6% 102,5%
Hoat déng khac 41 -66,9% -30,4% 222 -0,5% 85,1%
Loi nhuan goép 1.201 -5,3% 10,3% 4.755 -11,0% 99,8%
Bién loi nhuén gép (%) 56,5% 23d% 40d% 53,2% -1,4d%
Cho thué mét bang bén Ié 55,8% -1,2d% 20d% 55,8% 26d%
Chuyén nhuong bét déng san 116,1% 64,6d% 71,9d % 40,5% 50d%
Hoat déng khac 2,0% -124d% -10,9d % 8,4% 155d %
Chi phi BH&QLDN (312) 18,8% 26,2% (983) 26,0% 110,2%
% chi phi BH&QLDN/DT 14,7% 35d% 28d% 11,0% 30d%
Thu nhap réng tir HD cho thué 1.432 2,4% 2,4% 5.626 2,1% 119,2%
Bién thu nhép rong tir HO cho thué (%) 67.5% -4.5d% 00d% 68,8% -54d%
Doanh thu tai chinh 547 59,6% 42,8% 1.786 55,8% 101,3%
Thu nhap tir I3i tién gl va cho vay 547 59,7% 42,8% 1.771 54,5%
Chi phi tai chinh (275) 271,0% 12,8% (838) 153,6% 135,8%
Chi phi I3i \ay (147) 99,0% 5,4% (566) 71,3%
Loi nhuan trwée thué 1.370 1,3% 22,5% 5.133 7,1% 99,4%
Loi nhuan rong 1.085 1,7% 19,7% 4.096 7,1% 99,4%
Bién loi nhuén rong (%) 51,0% 54d% 7.4d% 45,8% 08d%

Nguén: VRE, VNDIRECT RESEARCH

Doanh thu giam khi cac dw an shophouse hién tai da ban giao gan xong

Doanh thu Q4/24 gidm 9,2% svck con 2.128 ty ddng, dan dén doanh thu ca nam
2024 giam 8,7% svck con 8.939 ty déng, hoan thanh 96,3% dw bao ca ndm cua
chung téi. Doanh thu tir cho thué tang 3,9% YoY, nhung téng doanh thu bj anh
hwdng bédi viéc ghi nhan doanh thu ban bat dong san thap hon do cac dy an
hién tai da t&i giai doan ban giao cudi. Tuy nhién, doanh thu 4Q24 ting 2,4%
QoQ, nh& hoat déng cho thué mat bang ban 1& va ban giao shophouse tang tbc
SO v&i quy trudec.

1) Doanh thu chuyén nhwong BBS dat 60 ty déng trong Q4, sau khi ban
giao cac can shophouse con lai tai dy an Vincom Shophouse Royal
Park (B6ng Ha — Quang Tri). Doanh thu chuyén nhwong BDS ca nam
2024 gidm 52,6% svck, dat 839 ty dong.

2) Doanh thu cho thué san ban lé dat 2.027 ty déng trong Q4, tang 3,9%
svck va 2,2% sv quy trwde, nhd ty 1€ 14p day tai cac TTTM hién hivu tiép
tuc cai thién va ty & 1ap day cao tai nam TTTM méi (94-99%). Doanh
thu cho thué ca nam 2024 tang nhe 1,0% svck, dat 7.878 ty dong.

Ty |& 1ap day trung binh tai cac TTTM trén toan hé théng nam 2024 dat
84,2%, gidm 0,6 diém % svck. Ty 1é 14p ddy ca ndm bj &nh hwéng bdi
két qua thap hon trong nra dau nam 2024, do mot s khach thué khong
phuc héi sau Covid-19 da chdm dit hop ddng trong giai doan cudi ndm
2023 — diu ndm 2024. Tuy nhién, ty 1& I4p day trung binh vao Q4 da
tang 0,6 diém % sv quy trwdc va 2,4 diém % svck [én 85,4%, v&i sy cai
thién ghi nhan & c& bén md hinh TTTM. Lwu lweng khach trong Q4/24
da tang 19% svck, sau khi VRE khai trwong TTTM mdi, nang cap cac
TTTM hién hibu, va trién khai cac chién dich tiép thi hiéu qua trong 2024.
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Bién LN gop phuc hdi nhwng bién thu nhap rong tir HD cho thué thu hep
Bién LN gép cta hoat déng kinh doanh cét I6i phuc héi trong Q4/24...

Bién LN gop tdng hop ndm 2024 gidm 1,4 diém % svck xudng 53,2%, trong d6
bién LN gdp cla hoat dong cho thué giam 2,6 diém % svck xubng 55,8%, va
bién LN gop tir ban bat dong san gidam 5,0 diém % svck xubng 40,5%.

Trong Q4/24, bién LN gop téng hop tang 4,0 diém % sv quy trwdc va 2,3 diém
% svck 1én 56,5%, chi yéu nho bién LN gop ban shophouse cao hon.

Bién LN gdp clia hoat ddng kinh doanh cét 16i — cho thué mat béng ban 1é trong
Q4/24 tang 2,0 diém % sv quy trudc do cAc TTTM méi va cac TTTM dwoc nang
cép gilp tang doanh thu va t6i wu héa chi phi. Tuy nhién, bién LN gdp cho thué
gidm 1,2 diém % svck do chi phi dién tang.

... nhung bién thu nhép rong tir HD cho thué bj anh hwdng bdi chi phi cao hon
va khoan dw phong mét lan

Bién thu nhap rong tir hoat dong cho thué Q4/24 khéng dbi sv Q3 & mirc 67,5%,
nhwng giam 4,5 diém % svck do chi phi dién tang (EVN téng gia dién 4,8% vao
thang 10/2024) va chi phi marketing tang.

Két hop chi phi cao hon véi khoan dw phong mét Ian lién quan dén mét khach
thué trong nganh giai tri, va két qua thap hon trong ntra dau nam 2024, bién thu
nhap rong tir HD cho thué nam gidm 5,4 diém % svck xudng 68,8%. Néu loai
trir khodn dw phong mét 1an, bién thu nhap rong tr HD cho thué nam 2024 sé
dat 73%.

Két qua, LN rong Q4 dat 1.085 ty ddng, tang 1,7% svck va 19,7% sv quy truéc.
LN rong ca ndm 2024 gidm 7,1% svck con 4.096 ty ddng, hoan thanh 99,4% dw
bao cad nam cua chung toi.

S6 dw dit coc cho VIC/VHM ting dang ké dé phat trién cac dw an méi

Hinh 6: Cac chi tiéu dang chu y trong bang can déi ké toan

Q4/23 Q1/24 Q224 Q3/24 Q4/24

Bang CDKT (Ty dong)

tT:';':':] ;unc;;i ﬁ::”g tien, Bau 5173 3.039 2.453 4885 3,011

Phai thu ngan han tir khach thué 1.240 1.170 1.443 1.485 1.462

Bét dong san dau tw 25.180 24.864 27.124 27.034 27.084

Hang tén kho 640 511 229 251 295

Xay dung co ban dé dang 1.028 1.000 782 838 802

Phai thu v& cho vay - 2.350 2.350

BDét coc cho VIC va cac céng ty lién

quan dé phat trién dy 4n 11.862 12.225 13.757 14.220 19.678

Tién coc tir khach thué 1.489 1.441 1.476 1.494 1.523

No vay 3.936 3.956 3.977 4.022 4.533
Cdc chi tiéu quan trong

Sé ngay phaéi thu 48 46 50 61 64

Sé ngay toén kho 34 35 29 21 19

Vong quay tién mat 34 32 24 30 43

Vén chi s& hitu/Téng tai sén 79,4% 79,4% 76,3% 76,8% 75.9%

No vay rong/Vén chi sé hiiu -3,3% 0,0% 3,8% -2,1% 3,6%

Ngudn: VRE, VNDIRECT RESEARCH

Tinh dén cudi Q4/24, VRE da dat coc 19.678 ty ddng cho cac hoat dong kinh
doanh v&i Vingroup, Vinhomes va cac bén lién quan, tang 38,4% so v&i Q3 va
65,9% svck. Day 1a cac khoadn dat coc ngan han va dai han nham phat trién
TTTM m¢&i va mua lai shophouse trong cac dw an nha & cla Vingroup/Vinhomes
theo hop déng BCC.
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Trong Q4, VRE da dat coc 3.000 ty dong dé phat trién cac TTTM méi va 1.400
ty ddng cho cac dy an shophouse, du kién sé& dwoc trién khai trong nam 2025.

Theo cac hop ddng BCC, VRE sé dat coc cho Vingroup hodc Vinhomes, tlly vao
don vi phat trién dwoc chi dinh, d& xay dwng cac TTTM, va cac nha phat trién
nay sé chuyén giao cac TTTM trong danh muc cho VRE theo gia tri s sach tai
thdi diém xong thd tuc va hoan thién xay dwng. Ngoai ra, theo cac hop déng
BCC nay, khi cac TTTM s8n sang hoat déng thwong mai nhwng Vingroup va
cac bén lién quan chwa hoan tat thi tuc ban giao TTTM cho VRE, VRE c6 quyén
quan ly va van hanh cac TTTM nay, nhan lgi ich kinh té va chia sé lgi nhuan véi
VIC twong dwong véi chi phi phat sinh tai VIC d& dam bao nguyén tac phu hop
gitra doanh thu va chi phi do tai s&n Iic nay van dang chwa chuyén vé VRE.

Ning lwc tai chinh van manh bat chap don bay va chi phi quan ly gia tang

Tai thoi diém cubi ndm 2024, tbng no vay ctia VRE ting 15,2% svck lén 4.533
ty déng. Ty lé no rong trén vén chi s& hiru tang tir -3,3% lén 3,6%, dat mic
cao nhéat ké& tir ndm 2020, do céng ty tiép tuc st dung don by tai chinh dé hé
tro ké hoach mé& rong TTTM day tham vong. Tuy nhién, ty 1& don bay nay van
phan anh mét tinh hinh tai chinh vixng manh.

Hé s6 bao phu I4i vay gidm 6,3 1an svck xudng 8,5 1an trong nam 2024, khi loi
nhuan gidm do LN tir hoat ddng ban b4t dong san thap di, trong bdi canh chi phi
1&i vay va chi phi BH&QLDN gia tang.

Hinh 7: Ty 1é ng rong/VCSH Hinh 8: Hé s6 bao phu lai vay
16.000 100% 6.000 6.0
M 80%
14.000 ° 5 000 12.0
12.000 60% ' -
0 )
10.000 40% 4,000 8,5
36% 20% 4.0
8.000 \
0% 3.000 -
6.000 i
-20% 4.0)
4.000 40% 2,000
8.0)
2.000 500 @,
|:| |:| |:| H 60% 1.000
oW U 80% (12,0)
2014 2016 2018 2020 2022 2024
. (16,0)
—INg vay dai han (ty dﬁng, cot trai) 2014 2016 2018 2020 2022 2024
= No vay ngan han (ty déng, cot trai) R o . o .
No vay rong/VCSH (%, cot phai) . BT (ty dong, cét trai) Hé sé bao phu 18i vay (lan, ¢t phai)
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Trién vong 2025-26: Hoat ddng cho thué san ban |1é sé thuc day tang trwéng LN

Hinh 9: Tém tat thay déi dw phong KQKD 2025-26

(Ty déng)

Doanh thu
Cho thué mat béng ban 1&

Chuyén nhuong BDS

Gia vén hang ban

Loi nhuan goép
Bién LN gop téng hop (%)
Cho thué mat béng ban 1& (%)
Chuyén nhuong BDS (%)

Doanh thu tai chinh

Chi phi tai chinh

Chi phi BH&QLDN

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan trwéc thué
Loi nhuan rong

2024

8.939

7.878

839

(4.184)
4755
53,2%
55,8%
40,5%

1.786,0

(838,0)

(965)

(323)

(642)
5.133
4.095

Ca Meéi
2025 2025 % svck 2026 % svck Ghi chu vé diéu chinh dw phéng KQKD
10.130 9.636 7.8% 11.241 16,7% Chuing t6i digu chinh dy bao doanh thu nam 2025 giam

4,9% sv dy bdo trwde dé, do: 1) chung t6i ha dw bao
gia thué trung binh, do ky vong VRE sé duy tri mic gia
9.503 9.180 16,5% 10.431 13,6% [thué canh tranh d& thu hat khach thué méi va hé tro
khach thué hién tai; 2) chung t6i giam dw phéng doanh
thu ban giao BDS, dwa trén lwong backlog con lai dé

311 187 -77,7% 494 164,2% ghi nhan trong n&m 2025,
(4.847) (4.333) 3,6% (4.981) 15,0%
5.283 5.303 11,5% 6.260 18,0%
52,2% 55,0% 1,8d % 55,7% 0,7d %
54,1% 56,7% 09d% 57,8% 1,1d%
36,3% 40,6% 0,17d % 40,5% -0,1d %

Chuing t6i digu chinh chi phi tai chinh tang 54% sv dw

1.519,5 1.830,8 2,5% 1.686,2 -7,9% |phéng ci, do két qua ndm 2024 cao hon dy kién va

chung t6i ky vong VRE sé tiép tuc can huy déng vén
cho ké hoach mé rong. Tuy nhién, chung tdi ciing nang
dw bao doanh thu tai chinh tang 20%, cht yéu nho 1ai
(484,6) (745,1) -11,1% (785,1) 5,4% |tién glri, dAn dén thu nhap tai chinh rong dwoc diéu
chinh tdng 5%.

(1.132) (969) 0,4% (1.079) 11,4% |Chung t6i diéu chinh gidm 14% chi phi BH&QLDN
(256) (323) 0,0% (366) 13,3% |[nh&m phan &nh hidu qua tir viéc t6i wu héa chi phi tai
(876) (646) 0,6% (713) 10,4% |cac TTTM cta VRE.

5.355 5.873 14,4% 6.610 12,5%

4.273 4.685 14,4% 5.274 12,6%

Ngudn: VRE, VNDIRECT RESEARCH

Nhu cdu manh mé day gia thué va ty lé lap day ting cao bat chap ngudén
cung méi

Nhu ciu thué méat bang ban 1& van duy tri & mlc cao trong bbi cdnh ngudn cung
han ché, tiép tuc day gia thué tai khu vic trung tdm ctia Ha Noi va TP.HCM téng
manh. Theo di liéu tir CBRE, gia chao thué trung binh tai téng trét da tang
16,2%/15,4% svck tai Ha Noi va TP.HCM vao Q4/24, lan lwot dat 173
USD/m?/thang va 280 USD/m?/thang.

Tai cac khu vuc ngoai trung tdm, ngudn cung mé réng nhwng van chwa dap
&ng da nhu cau, khién gia thué ciing c6 xu huéng tang. D liéu tir CBRE cho
thdy dén Q4/24, gia chao thué trung binh tai tang trét da tang 10,1%/4% svck
tai Ha No6i va TP.HCM, 1an lwot dat 37,3 USD/m?/thang va 53 USD/m?/thang.

Ty lé 14p day trung binh (ca khu vwe trung tdm va ngoai trung tam) tai Ha Noi va
TP.HCM trong ndm 2024 déu tang nhd téc d6 hap thu mat bang cao tai cac
TTTM mé&i mé cling nhw sy gia tang khach thué tai cac TTTM hién hiru. Trong
nam 2024, Ha Noi bd sung thém 24.581 m? va TP.HCM c6 thém 117.000 m?
dién tich cho thué rong méi (NLA). Tuy nhién, ty |é 1ap day trung binh van tiép
tuc tang, Ian lwgt +1,9% diém svck 1én 89,9% tai Ha Noi va +2% diém svck 1én
93% tai TP.HCM.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 25/02/2025

Hinh 10: Ty lé lap day trung binh (%) Hinh 11: Gia chao thué trung binh cho tang trét (USD/m?thang)
100% 300
250
95%
200
90% 150 ___/\_,/_/——/\-
100
85%
50 e cmcmmm=mmmmTT
80% 0
S (v} O N N ) 3] el B D S N O N N g (ﬂ, el o] 3 e
SRR U AR A R SRS R SIS CRI UK AR R AR G VR K
& FFFIF FFF I F FFFFF I
Trung tam TP.HCM Trung tam Ha N&i Trung tam TP.HCM Trung tam Ha Néi
— — Ngoai trung tm TP.HCM Ngoai trung tam Ha Nai ====Ngoai trung tdm TP.HCM Ngoai trung tam Ha Néi
Nguén: CBRE, VNDIRECT RESEARCH Nguén: CBRE, VNDIRECT RESEARCH

Trong nam 2025, thi trvd&ng Ha NOi dy kién s& don nhan 115.800 m2 dién tich
cho thué rong méi (NLA), trong khi TP.HCM dw kién bd sung thém 39.955 m?2
NLA. Téng cong, hai thanh phb sé cé thém 115.755 m? NLA mdi, twong dwong
murc tang +10% svck.

Hinh 12: Ngudn cung méi dw kién gia ting trong ndm 2025 (don vi: ‘000 m? NLA)

1.400
1.200 _
1.000 - - - [
800
600
400
200
2019 2020 2021 2022 2023 2024 2025
® Tdng NLA tai TP.HCM B Ngudn cung m&i tai TP.HCM
O Tdng NLA tai Ha N6i B Ngudn cung moi tai Ha Noi

Nguén: CBRE, VNDIRECT RESEARCH

Cac chd dau tw mat bang ban 1é 1én ¢6 ké hoach tiép tuc mé rong tai VN

Céac nha phat trién mat bang ban 1& dang cha yéu tap trung mé rong hé thdng
TTTM tai cac khu vic dé thi tiém néng, ddng thdi nang cao hiéu qua van hanh
tai cac co s& hién cé. Tuy nhién, du cac chi dau tw nay cé tiém lwc tai chinh
manh va nhu cau cao tir cac thwong hiéu ban 18, viéc hoan tat tha tuc phap ly
van gap thach thirc do qua trinh phé duyét kéo dai, dan dén tién do khai trvong
TTTM ban dau bj tri hoan.

AEON MALL (Nhat Ban) dang tich cwc tim kiém quy dat tai cac thi truéng nuwéc
ngoai dé phat trién TTTM m&i va gia téng thi phan tai cac thi trwong nay. Tai
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Viét Nam, AEON tap trung cai thién hiéu qua van hanh va lgi nhuan ttr cac TTTM
théng qua da dang hoa ngudn thu, mé réng céc linh vie kinh doanh méi trong
TTTM, gia tdng nhitng diém cham v&i khach hang bang cong nghé sé va trién
khai cac chién lwoc thu hut lwong khach hang I&n hon. Ngoai ra, AEON du kién
khai trwong cac TTTM ma&i véi méd hinh phat trién linh hoat, pht hop véi déc
diém tirng dia phwong. AEON c6 ké hoach mé ba TTTM méi tai Viét Nam trong
vong ba nam t&i tai Ha Long, Thanh Hoéa va Ba Nang. Ban dau, cong ty dw kién
khai treong hai TTTM vao nam tai chinh 2025 (n&m tai chinh két thuc vao thang
2/2025), nhwng tién d6 da bj d&i sang ndm tai chinh 2026-27. Vao thang 1/2025,
AEON kh&i cong dw an tai Ddng Nai, du kién sé khai trwong vao nam 2027 (tic
nam tai chinh 2028 cda AEON).

Lotte Shopping (Han Quéc) cé ké hoach nang cép cac siéu thj trong diém tai thi
trwdng noi dia dé tap trung vao hang xa xi, phat trién cac trung tam mua sédm
phtrc hop thé hé méi, ddy manh nén tang thwong mai dién tlr va mé rong hién
dién tai Pong Nam A. Tap doan Lotte hién dang phat trién khu phirc hop Lotte
Eco Smart City Thi Thiém tai TP.HCM, bao gém TTTM, khach san, cin ho va
van phong. Du da khéi cdng vao thang 8/2022, dw an van dang ché dinh gia dat
va du kién hoan thanh vao nam 2028.

Vincom Retail sé tiép tuc khai trwuong TTTM méi va cho thué khu phé thwong
mai trong cac dy &n dan cw cla Vinhomes/Vingroup. Nhdm thu hat khach hang,
VRE dang xay dung md hinh phé thwong mai va t6 chirc cac sw kién quy md
I&n (vi du: sy kién "Anh Trai Say Hi" tai Vinhomes OCP 3 Huwng Yén). Cong ty
ciing dang nang cao hiéu qua van hanh va ty |1& I4p day tai cac TTTM hién hiru
bang cach tbi wu dién tich cho thué, cai thién thiét k& noi ngoai that va diéu chinh
co ciu nganh hang dé phu hop véi xu hwéng tiéu dung dang thay déi. VRE dw
kién khai trwuong ba TTTM méi trong 2025, trong d6 Vincom Mega Mall Ocean
City trwéc day duoc |én ké hoach cho 2024. Viéc khai trwong VMM Ocean City
da dwoc doi lai nham déng bd véi tbe dd tang sb lwong cw dan vé & tai
Vinhomes Ocean City, do ndm 2024 van can doi dé cong déng cw dan tai day
phét trién dan Ién muc 4n dinh.
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Hinh 13: Cac nha phat trién mat bing ban Ié chi chét tai thi triedng Viét Nam va ké hoach mé rong cta ho

Cong ty Thwong hiéu

dwoc biét dén
Nha phét trién
mat bang ban lé
hang dau thj
trwdrng noi dia

Vincom
Retail

Chi dau tw dén
tir Nhat Ban,
m@& rong sang
maét sé thi
trwdrng khac
trong khu vuc

AEON
MALL

Lotte
Shopping

Bon vi thanh
vién cla Lotte
Group (Han
Quéc), thuwong
hiéu da duoc
biét dén rong rai
trén toan Chau
A

Bon vi thanh
vién cda Central
Group - tap
doan BDS Thai
Lan cé su hién
dién tai mot sé
thi trverng khac
trong khu vurc

Central
Retail

S6 lwgng TTTM/ Siéu thi
& Viét Nam
88 TTTM, bao gbm: 06

Vincom Mega Mall, 07
Vincom Center, 60 Vincom

Plaza, va 15 Vincom+

07 TTT™

03 TTTM va 16 siéu thi
(Lotte Mart, Lotte Super)

350 TTTM va siéu thi, chudi
cilra hang chuyén doanh,
bao gdém cac siéu thi nhw
Go! (trwére la Big C), cira
hang chuyén doanh (chudi
dién may Nguyén Kim,
Supersports, Nai that
Come Home, Khu wui cho'i
Kubo, Robins), va cac diém
ban |1é nhé (Tops Daily,
Family Mart, Lan Chi)

Khach hang muc tiéu

Cac diém phan biét chinh

- Phu hgp véi khach hang - Nha van hanh khéng gian ban 1& I&n
& moi phan khuc thu nhap, nhét Viét Nam vai méi lién két chat

wyi cac mé hinh TTTM

duoc thiét ké riéng cho
cac thi trwerng tir phd
théng dén cao cép.

-Hwéng @én cac khu wue
dé thi déng duc, cung cép
cac lua chon ban I1é va giai

tri da dang

- Cac gia dinh trung lwu va
ngudi mua sam & khu we

do thi

- Tap trung mang lai trai
nghiém vé mua sam va
phong cach sdng Nhat

Ban

- Nguwi tiéu ding & khu

wre dé thi thuée phan

khic trung lwu tré 1En

- Hé théng siéu thi va rap

chiéu phim phirc hop

nham dén tép khac hang
c6 thu nhap trung binhcao

- Phuc wu t&t ca phan khuc
khach hang, tir nguoi tiéu
ding tiét kiem dén nguoi

mua sam hang cao cap
- Thu hit cac gia dinh,

ngudi tré va cw dan doé thi

- Cung cép cac mo hinh
ban |é da dang: tr TTTM
I&n nhw GO! @én cac co
s& phuc w cw dan dia
phuong

ché& v&i hé sinh thai Vingroup (bao
gdm nha &, y té, gido duc)

- Uu tién tao ra cac diém dén tich hop
trai nghiém giai tri, dm thwe va thw
gién, dam bao cac TTTM khong chi la
noi mua sam ma cén 1 trung tam
giao lwu van hoa va giai tri

- Cung cép san pham va dich w ti
céac thuong hiéu Nhat Ban, bao gdm
cac mo6 hinh clra hang tap héa lén

- T4p trung vao dich wu chét luong
cao, bao gdbm xe buyt dwa don mién
phiva cac tién ich than thién wi gia
dinh

- Tich hg'p cac dich w giai tri (rap
chiéu phim) v c&c Iya chon 4m thuc
quéc té

- C6 c4c tién ich mua sam va giai trf
hién dai, thoi thwong duoc thiét ké
riéng d@é thu hut khach hang thu nhap
cao

Ké hoach m& réng & Viét Nam da
coéng bd

Khai trwong ba TTTM trong nam 2025,
bao gdm cac trung tam tai Hung Yén,
Hai Phéng va Nghé An.

Dw kién m& ba TTTM m&i tai Viét
Nam trong ba nam téi tai Ha Long,
Thanh Hoa va Da Nang. TTTM tai
Thanh Héa dy kién khai trewong vao
ntra cudi nam 2026. Vao thang
1/2025, AEON ciing da khéi cong mot
dy an tai Ddng Nai, véi ké hoach khai
trrong vao ndm tai chinh 2028.

Tap doan Lotte dang phat trién khu
phirc hgp Lotte Eco Smart City Thu
Thiém tai TP.HCM. Dw an d3 bét dau
x4y dung tir thang 8/2022 nhung van
dang ch& dinh gia dat. Dv kién hoan
thanh vao nam 2028, khu phirc hgp
nay sé& bao gom TTTM, khach san,
can hé va van phéng.

- Danh muc da dang: tir cac TTTM quy Central Retail cho biét du kién mé

mé Ién, da dich vu dén cac siéu thi
nho phuc w cuw dan dia phwong.

- Tich hop gitra ban |é va tap héa
théng qua cac TTTM GO! (BigC).
-Hogp tac woi cac thuong hiéu dia
phwong va chu trong vao trai nghiém
khach hang duwgc ban dia hda.

- Tap trung vao mé hinh ban |é hién dai
véi tinh bén vibng va déi méi trong trai
nghiém khach hang.

thém cac TTTM tai Viét Nam tor nadm
2025 tré di. Cong ty dang xay dwng
trung tdm thwong mai GO! Mall tai
tinh Hwng Yén, du kién di vao hoat
déng trong nam 2025.

Nguédn: VRE, VNDIRECT RESEARCH
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Tiép tuc mé& rong dién tich mat bang cho thué va ting hiéu suat
TTTM trong nam 2025

Chung téi cho rang cac nha phat trién BDS ban 1é I&n dang canh tranh dé thu
hat cac thwong hiéu ban I8 va lwot khach ghé TTTM théng qua 1) vi tri dac dia;
2) quy mé TTTM (dién tich I&n, da dang thwong hiéu ban 1é va cac hoat dong
giai tri); 3) mirc dd nhan dién thwong hiéu (sw ndi bat ctia thuwong hiéu TTTM):
va 4) trai nghiém khach hang.

Vincom Retail c6 loi thé véi viec s& hivu quy dat tir sém & cac vi tri tiém nang
trong twong lai cung v&i cac dw an khu dé thj cta Vingroup/Vinhomes. Trong
khi cac VMM vuort troi vé quy mé, cac VCP hwédng loi tir sy hién dién som tai
cac khu vire trung tam cua cac tinh thanh ngoai Ha N§i va TP.HCM.

VRE dw kién m& thém ba TTTM mé&i trong nam 2025

VRE d& coéng bd ké hoach khai trwong hai Vincom Mega Mall va mét Vincom
Plaza trong ndm 2025, bd sung thém 116.900 m? téng dién tich san ban I& (GFA)
vao tbng dién tich mé&t béng ban 1& cho thué:

Hinh 14: Vincom Mega Mall Ocean City

e Vijtri: Van Giang, Hwng Yén

e Dién tich: 53.200 m2 GFA ban lé

e Cap nhat tién do: Pang xay duwng, dw kién khai
trwong vao Q2/25

e Khach hang muc tiéu: Cuw dan tai Vinhomes
Ocean City (Ha N6i va Hwng Yén), ngudi séng
va lam viéc tai cac KCN, sinh vién ttr cac trwong
Dai hoc quanh khu viwc nay

Hinh 15: Vincom Mega Mall Royal Island
i . s P e Vitri: Thiy Nguyén, Hai Phong
/ : e Dién tich: 44.500 m2 GFA ban |é
e Cap nhat tién d6: Pang xay dwng, dw kién khai
trwong vao Q3/25
e Khach hang myc tiéu: Cw dan & Vinhomes Royal
Island va khach du lich dén Hai Phong

e Vitri: Vinh, Nghé An

e Dién tich: 19.200 m2 GFA ban lé

® Cap nhat tién do: Dang xay duwng, du kién khai
trwong vao Q4/25

e Khach hang muc tiéu: ngudi tré, gia dinh va
nhan vién van phong & khu vic trung tam doé thi

Ngudn: VRE, VNDIRECT RESEARCH

VRE du kién phat trién mat bang cho thué ban Ié clia minh bang cach bd sung
thém 800.000 m? GFA trong giai doan 2024-28, tién dd duw an cé thé duoc diéu
chinh tly theo diéu kién thi truong.

www.vndirect.com.vn 10
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Trong nam 2024, VRE da khai trwong nam TTTM méi, dong gép khoang 93.000
m2 GFA, chiém 11,6% muc tiéu mé& rong dai han cta cong ty.

Chung toi duy tri dw bao vé sb lwong TTTM dang hoat dong vao cudi nam 2025
dat 91 co s&, phu hop véi ké hoach ciia cong ty. Chung t6i ky vong doanh thu
cho thué sé quay tré lai mirc tang trwdng hai chiv sb trong giai doan 2025-26,
véi mirc tang lan lwot 16,5%/13,6% svck, nhe cac TTTM khai trwong trong 2024
sé dong gop doanh thu tron nam, cac TTTM dwoc cai tao va cac TTTM hién
hiru v&i ty & 1Ap day dwoc cai thién dem lai doanh thu cao hon.

Ty lé lap day trung binh dw kién sé phuc héi vao nam 2025

Trong giai doan 2023-24, VRE da thyc hién cai tao Vincom Plaza 3/2 (TP.HCM)
va nang cép Vincom Plaza Imperia (Hai Phong), tap trung vao nang cap ngoai
that, diéu chinh dinh vi khach hang muc tiéu va cai thién co ciu khach thué.
Nhirng nd lwc nay da gitp ty Ié 1ap day tai hai co s& nay tang 1an lwot 36 diém
% va 26 diém % so véi trwdc khi cai tao, dat 92%/82% vao cubi Q4/24.

Ty |& I4p day trung binh trén toan hé théng TTTM ctia VRE trong nam 2024 phu
hop véi dw bao cla chung t6i & mc 84,2%. Chang téi duy tri dw bao ty 1& lap
day trung binh trong 2025 & murc 85,3% (+1,1 diém % svck), trong dé ky vong
ty 1& l4p day tai cac trung tdm Vincom Plaza va Vincom Mega Mall (chiém lan
lwot 50%/31% tdng dién tich san cho thué cta VRE) sé dat 81%/89%.

Dai han hon, ching t6i ky vong VRE sé tiép tuc cai thién ty 1& hap thu dién tich
cho thué trong nam 2026, v&i ty 1& 14p day trung binh ting 0,9 diém % svck, dat
86,2%.

Hinh 17: Wéc tinh ty Ié 1p day trung binh tai cac TTTM ctia VRE (don vi: %)

100%

96,2%

95% - -—— =

o -—_” -..,,_‘___-'/ \._____\//
0
9% e=TT" ~ - -'Q0,0A)
om—— p pm——— -
~~o PPl e Pid \\__',

85% == 86,2%
80% 82,0%

75%

70,5%
70%

65%
Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 2026
= = \incom Center ====\incom Mega Mall Vincom Plaza
Vincom + Toan hé théng
Nguf’)n: VRE, VNDIRECT RESEARCH

Chung t6i ky vong VRE sé& ban giao cac can shophouse con lai tai dw an Vincom
Shophouse Royal Park (Bong Ha, Quang Tri) trong nam 2025. Dy an nay c6
téng gia tri hop ddng chwa ghi nhan doanh thu 14 187 ty ddng tinh dén cudi thang
12/2024. Khi khéng c6 dy an nao khac dugc [én ké hoach ban giao trong FY25,
ching t6i dw bao doanh thu ban bat dong san sé giam 77,7% svck.

Nhw da dé cap, VRE dang mua lai hai phan khu shophouse tai Vinhomes Royal
Island (Hai Phong) va Vinhomes Golden Avenue (Quang Ninh). Chung téi ky
vong cac dy an nay sé bat dau dwoc mé ban trong nam 2025, v@&i viéc ghi nhan
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doanh thu bat dau tir nira cudi nam 2026. Tai cubi nam 2024, VRE dang c6
khodn dat coc ngan han 5.500 ty déng véi VIC va VHM dé mua cac dw an nay.

Cac dy &n nay c6 loi thé vé vi tri dac dia tai cac tinh ven bién néi tiéng vé du lich
— Hai Phong va Quang Ninh — khién ching tré nén hap dan dbi véi ca cu dan
va du khach. Két hop v&i cac tién ich gidi tri tich hop, cac dw an nay co thé thic
day nhu cau dbi véi BDS thwong mai, thu hat cac ca nhan va doanh nghiép tim
kiém co’ hoi kinh doanh va dich vu, ttr 46 mang lai kha ndng hép thu cao tai cau
phan shophouse.

Hinh 18: Vinhomes Royal Island Hinh 19: Vinhomes Golden Avenue

4§ &S‘W" -
Dién tich: 85.600 m2 NSA Dién tich: 24.200 m2 NSA
S6 can shophouse: ~1.000 S6 can shophouse: ~200
Thoi gian mé& ban dw kién: 2025 Thoi gian mé& ban dw kién: 2025
Thoi gian ban giao dw kién: 2026 Thoi gian ban giao dw kién: 2026
Ngudn: VRE, VNDIRECT RESEARCH Ngudn: VRE, VNDIRECT RESEARCH
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Gig muc tiéu cda 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/B:

e Phuwong phap DCF: Chung t6i ap dung ty 1& chiét khdu WACC cho mé
hinh chiét khdu dong tién 5 ndm cao hon la 12,0% ti mirc 11,2% (hinh
21). Chung t6i str dung murc |4i suét phi rti ro 1a 3,0% (dwa trén loi suét
TPCP ki han 10 nam tai ngay 31/12/2024) va mdc phan bu rdi ro thi
trwdng la 8,35%.

e Phuwong phap P/B: Chung téi ap dung mirc P/B muc tiéu la 1,0 1an trén
gia tri s6 sach wdc tinh ndm 2025, phan anh gia tri hop ly cta cong ty
dwa trén tai san sd sach. Hién tai, VRE dang duoc giao dich & mirc P/B
0,9 1an, th&p hon murc trung binh lich st 1a 1,2 1an trong mot nam va 1,7
lan trong ba ndm, cho thay tam ly than trong clia nha dau tw déi véi dién
bién gia cb phiéu, trong bdi cdnh VRE van dang nd lwc nang cao hiéu
qua tai sén. V&i mirc P/B 0,9 1an hién tai, cd phiéu dang dwoc dinh gia
thap hon so véi nén tang co ban clta doanh nghiép.

Chung t6i ky vong tam ly thi trwdng sé cai thién, tao dong luc gidp cbd
phiéu dwoc dinh gia lai. Viéc diéu chinh tdng P/B muc tiéu cé thé phu
thudc vao kha nang cai thién ROE bén virng thdng qua tang trwdng loi
nhuan tir ké hoach mé réng clia cong ty, duy tri tinh thanh khoan lanh
manh va cé cac yéu té thic day bd sung gitip nang trién vong doanh
thu. Xem Hinh 26 dé thay tac dong cla viéc thay déi hé sb P/B dbi voi
gia muc tiéu cda chung toi.

Hinh 20: Tém tat dinh gia (don vi: déng/CP)
Phwong phap Gia c6 phiéu Ty trong Gia tri theo ty trong
Binh gia theo DCF 20.331 50% 10.166
Binh gia theo P/B 20.013 50% 10.007
Gia muc tiéu (lam tron) 20.200
Ngu6n: VNDIRECT RESEARCH

Hinh 21: Gia dinh WACC Hinh 22: Pinh gia theo DCF 5 nam

Ca Moi Phwong phap DCF Gia trj Pon vj

Beta (YTD, Dstock) 1,20 1,20 Gia tri hién tai clia dong tién tw do 14.081 Ty ddng
Phan bl rii ro thi trwéng 7,78% 8,35% Gia tri hién tai clia dong tién nam cudi mé hinh 33.640 Ty déng
Lai suét phi i ro 2,66% 3,00% Clailciani e ihe 47721 Ty d{)ng
Chi phi vén 12,00% 13,02% Tién va twong dwong tien 3.011 Ty dong
Chi phi ng 10,00%  10,00% Téng no vay & cER) Ty dong
WACC 11,20% 12,02% Gia tri von chu sé hiru 46.198 Ty dong
Gia muc tiéu 20.331 Ddng/CP

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 23: Tém tat dw phéng dong tién (Ty dong)

2025 2026 2027 2028 2029

EBIT 4334 4951 6.800 7.126 7.259
Trir: Chi phi thué TNDN (1.186) (1.335) (1.672) (1.748) (1.758)
EBIAT 3.148 3.616 5.128 5.378 5.501
Céng: Chi phi khdu hao 2907 3573 3.775 3962 4.183
Trtr: Chi phi dau tw TSCD (6.740) (4.609) (3.725) (4.320) (5.084)
Trir: Thay ddi vén lwu dong (1.973) 1.095 1.707 1.043 768
Dong tién tw do clia doanh nghiép (2.658) 3.675 6.885 6.063 5.368
Gia tri hién tai ctia dong tién tw do (2.658) 3.308 5577 4.365 3.489

Ngudn: VNDIRECT RESEARCH

Hinh 24: P nhay cla gia muc tiéu bang DCF véi gia dinh cta ching téi

= WACC (%)
5 Gia dinh
2 < 11,0% 11,5% 12,0% 12,5% 13,0%
> g 2,0% 21.234 20.409 19.666 18.994 18.383
s £ GiA 2,5% 21.681 20.785 19.984 19.262 18.609
83 gnn  30% 22178 21.200 19.553 18.853
8 ’ 3,5% 22.734 21.661 20.714 19.872 19.118
= 4,0% 23.364 22177 21.139 20.222 19.407
Ngudn: VNDIRECT RESEARCH
Hinh 25: Pinh gia theo P/B
Gi4 tri s6 sach wéc tinh nam 2025 20.133
P/B (Ién) Hién tai TB 1 nédm TB 3 nam TB 5 nam
VRE 0,9 1,2 17 1,9
Trung binh nganh 1.2 1,2 1.7 2.1
P/B muc tiéu (1an) 1,0
20.133

Gia muyc tiéu (dong/cp)
Nguf)n: VNDIRECT RESEARCH

Hinh 26: P nhay clia gia muc tiéu bang P/E véi gia dinh cta ching téi
P/B muc tiéu (l4n)
Gia dinh
0,80 0,85 0,90 0,95 1,00 1,05 1,10 1,15 1,20
16.106 17.113 18120 19.126| 20.133| 21.140 22146 23153 24.160
Nguf)n: VNDIRECT RESEARCH
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Hinh 27: So sanh cac doanh nghiép cung nganh (di¥ liéu tai ngay 24/02/2025)

Cong ty i Quécgia  Vénhoa  PI/E (1an) P/B (I3n) T:F',‘g :‘:;’;9 ROE (%) ROA (%) C',g;H -

Triéu USD Trwgt12T 2025 Hiéntai 2025 CAGR (%) Trwot 12T 2025 Trugt 12T 2025

Central Pattana ~ CPNTB  Thai Lan 6.828 136 138 2,4 22 40,0 181 16,9 58 6,0 122,6
Sunway Bhd SWB TK  Malaysia 6.586 203 319 2,3 1,9 9,8 84 66 37 33 65,1
Uol Group UOLSP  Singapore 1.165 83 84 0,9 09 36,8 11,7 106 69 65 27,0
Pakuwon Jati PWON IJ  Indonesia 3.402 65 17,5 0,4 0,4 43,8 65 2.6 31 1,7 32,2
Aeon Mall 8905 JP  Nhat Ban 2.977 248 27,0 0,9 09 57,0 38 35 1,1 1,8 180,0
Vistamalls STRPM  Philippines 217 13 NA 02 NA 2,1 203 N/A 92 NA 21,5
Sm Prime SMPH PM  Philippines 11.673 154 138 2,4 1,4 N/A 10,8 10,7 45 51 95,3
Average 14,2 18,7 1,4 1,3 31,6 11,4 85 49 4,0 77,7
Median 13,6 157 0,9 1,2 38,4 10,8 8,6 45 4,2 65,1
Vincom Retail VREVN  VigtNam 1.547 96 114 0.9 1,0 (7.1) 10.3 10,6 80 81 10,8

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Tiém ning tang gia dén ti: Nganh ban 1& phuc héi tét hon ky vong, gitp cho:
1) tién d6 m& mai TTTM va téng trwdng doanh thu cho thué nhanh hon du kién;
2) ty |& hap thu cac dy an shophouse tét hon duw kién.

Rui ro giam gia dén t: 1) nganh ban I& phuc hdi cham hon ky vong, dan dén
cac TTTM mé méi cham hon, ty & 14p day thap hon, va gia cho thué trung binh
tdng cham hon dw kién; va 2) sy canh tranh ngay cang gia tang tlr cac dbi tha
nhw AEON, Lotte va Central.
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Hinh 28: Khuyén nghi trong qua khir ctia chung téi so véi dién bién thwe té caa gia cé

phiéu (ddng/cp)

35.000

KHA QUAN
30.000 33.200 déng/CP

25.000

20.000

15.000

10.000

03/2024
04/2024

05/2024

06/2024

KHA QUAN
29.600 dong/CP

07/2024
08/2024

Gia dong cilra

KHA QUAN

09/2024

23.400 déng/CP KHA QUAN

—‘ 21.700 déng/CP
KHA QUAN

20.200 ddng/CP

= - - u [Te]

[} o™ o™~ o™ o™

= (=) o o o

™ o™ o™~ o~ o~

= = Q = Q

— — — [=] [=]
— (Gid muc tiéu

Ngudn: VNDIRECT RESEARCH

*Tinh tor thoi diém analyst hién tai bat dau cover ¢ phiéu
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, , X > .
Bao cao ket qua kinh doanh
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 8.329 5.891 7.361 9.791 8.939 9.636 11.241
Gia von hang ban (4.508) (3.499) (3.545) (4.445) (4.184) (4.333) (4.981)
Loi nhuan gép 3.821 2.392 3.817 5.346 4.755 5.303 6.260
Chi phi quan ly doanh nghiép (399) (433) (371) (439) (642) (646) (713)
Chi phi ban hang (330) (202) (172) (341) (341) (323) (366)
EBIT 3.093 1.757 3.273 4566 3.773 4.334 5.181
Kh&u hao 1.483 1.492 1.452 1.454 1.379 2.907 3573
EBITDA 4.576 3.249 4.725 6.020 5.152 7.241 8.754
Lai tién gli va cho vay 276 387 539 1.146 1.786 1.831 1.686
Chi phi tai chinh (443) (445) (321) (302) (505) (612) (620)
Thu nhap khac (1.416) (1.499) (1.419) (1.338) (1.300) (2.587) (3.210)
L&i/I6 twr cong ty lién két - - - - - - -
Loi nhuan trwéc thué 2.993 1.692 3.524 5.526 5.133 5.873 6.610
Thué thu nhap doanh nghiép (610) (377) (747) (1.117) (1.038) (1.186) (1.335)
L¢i nhuan sau thué 2.382 1315 2777 4.409 4.096 4.686 5.275
Loi nhuan rong 2.382 1.315 2.776 4.408 4.095 4,685 5.274

> ~ K- X ,
Bang can doi ke toan
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién va twong dwong tién 3.051 3.297 7.020 4102 2.885 4217 4.768
DAu tw tai chinh ngan han 1.894 190 97 1.071 126 136 158
Phai thu ngén han 1.446 1.488 1.404 1.613 2.016 842 1.099
Hang ton kho 520 583 1.178 640 295 65 173
Tai san ngén han khac 101 1.268 835 2.611 6.990 7.535 8.790
Taisan ngén han 7.012 6.827 10.535 10.036 12.312 12.796 14.988
Tai san c6 dinh 450 439 418 413 221 (76) (395)
Dau tw dai han 27.732 26.269 26.514 25.180 27.084 30.456 31.416
Tai san dai han khac 4.622 4.338 5.234 12.025 15.609 17.948 20.746
Téng tai san 39.816 37.873 42701 47.654 55.226 61.124 66.755
No vay ngén han 20 20 1.065 1.792 2.010 2.482 2.827
Phai tra ngén han 788 526 725 448 462 711 817
No ngén han khac 2.730 2.344 4.029 4.005 3.449 3.749 4.186
No’ ngén han 3.538 2.890 5.819 6.245 5.921 6.942 7.830
No vay dai han 5.706 3.138 2121 2.144 2523 3.240 3.555
No dai han khac 1.237 1.195 1.336 1.438 4.860 4.333 3.486
Vén c6 phan 23.288 23.288 23.288 23.288 23.288 23.288 23.288
LNST chwa phan phdi 7.974 9.289 12.065 16.476 20.595 25.288 30.569
Vén chi s& hiru 29.301 30.616 33.392 37.804 41.922 46.608 51.882
Loi ich c6 dong khdng kiém soat 34 35 32 23 - 1 2
Téng cong ngudn vén 39.816 37.873 42.701 47.654 55.226 61.124 66.755

” ~ 2 - A a
Bao cao lwu chuyen tién té
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
L¢i nhuan trwéc thué 2.993 1.692 3.524 5.526 5.133 5.873 6.610
Kh&u hao va hao mon 1.483 1.492 1.452 1.454 1.379 2.907 3573
Thué TNDN da tra (593) (584) (159) (576) (1.274) (1.457) (1.640)
Céc diéu chinh khac (192) (238) (475) (1.020) (1.367) (2.397) (2.667)
Thay ddi von lwu dong 331 (657) 730 (1.492) (3.113) 1.973 (1.095)
Lwu chuyén tién thuan tir HDKD 4.022 1.705 5.072 3.892 758 6.899 4.781
Pau tw TSCD (4.377) (1.567) (2.538) (8.322) (4.192) (6.740) (4.609)
Thanh ly TSCD - 915 374 817 11 401 410
Khéc 244 402 443 953 630 - -
Thay déi khdng lién quan dén TSCD (1.126) 1.412 393 (969) 1.088 110 156
Lwu chuyén tién tir HD tai chinh (5.259) 1.162 (1.328) (7.521) (2.463) (6.229) (4.043)
Phat hanh ¢ phiéu - - - - - - -
Mua lai cb phiéu - - - - - - -
Thu tir di vay va tré no gbc vay 2.920 (2.600) - 732 509 1.189 659
Dong tién tir HD tai chinh khac (20) (21) (21) (21) (21) (526) (846)
Tra cb tire - - - - - - -
Lwu chuyén tién tir HD dau tw 2.900 (2.621) (21) 711 488 663 (187)
Tién va twong duong tién dau ky 1.388 3.051 3.297 7.020 4.102 2.885 4.217
Lwu chuyén tién thudn trong ndm 1.663 246 3.723 (2.918) (1.217) 1.333 551
Tién va twong dwong tién cudi ky 3.051 3.297 7.020 4.102 2.885 4.217 4.768
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Cac chi tiéu tai chinh

Chi tiéu vé dinh gia
EPS (ddng)
P/E (1&n)
PEG 1 nam (Ian)
EV/EBIT (lan)
EV/EBITDA (1&n)
P/S (Ian)
P/B (Ian)
Ty suét cd tirc
Ty 1 chi tra cb tirc

Chi tiéu vé ting trwéng
Doanh thu (svck)
Loi nhuan gép (svck)
Loi nhuan rong (svck)
EPS (svck)

Chi tiéu vé& kha nang sinh 161
Bién lgi nhuén gop
Bién EBITDA
Bién LN thuan ttr HDKD
Bién lgi nhuén rong
ROAA
ROAE

Chi tiéu vé str dung don bay
EBIT/L3i vay (14n)
Kha n&ng thanh toan ng (lan)
EBITDA/(LA vay+CAPEX)
No' vay/Vén
No vay/VCSH
No vay rong/VCSH

Chi tiéu vé tinh thanh khoan
Vong quay tai san
Vong quay khoan phai thu
Sé ngay phai thu
Vong quay khoan phai tra
S ngay phai tra
Véng quay hang tén kho
S ngay hang tdn kho
Chi 6 thanh toan hién hanh
Chi s thanh toan nhanh

2020
1.116
11,2

©.7)
23,9
16,2
38
2,0

0,0%

-10,0%
-13,2%
-16,5%
-16,5%

45,9%
54,6%
37,1%
28,6%
6,3%
8,5%

7,0
13,9
94,9%
16,3%
19,5%

2,7%

0,2
133
27,4

59
61,9
11
32,9

2,0

18

20,3
0.5)
39,7
215
51
1,9
0,0%

-29,3%
-37,4%
-44,8%
-44,8%

40,6%
54,8%
29,8%
22.3%
3,4%
4.4%

3,9

1,0
161,5%
9,4%
10,3%
-1,1%

0,2
59
61,9
9,0
40,6
10,7
34,1
24
22

36
1,7
0,0%

25,0%
59,5%
111,2%
111,2%

51,8%
64,2%
44,5%
37,7%
6,9%
8,7%

10,2
19,3
165,3%
8,7%
9,5%
-11,8%

0,2
6,5
56,2
11,8
30,9
8,4
435
18
16

2023
2.066
12,1
0,2
11,6
8,3
24
15

0,0%

33,0%
40,1%
58,8%
58,8%

54,6%
61,2%
46,6%
45,0%

9,8%
12,4%

15,1

45
69,8%
9,4%
10,4%
-3,3%

0,2
7,6
48,0
16,7
21,9
10,8
338
16
15

2024
1.919
13,0

(1,8)
14,6
10,7
2,6
1,2

0,0%

-8,7%
-11,0%
7,1%
7.1%

53,2%
57,6%
42,2%
45,8%

8,0%
10,3%

75

6,6
109,7%
9,8%
10,8%
3,6%

0,2
5,7
64,0
19,6
18,6
19,1
19,1
2,1
2,0

2025
2.196
114
0,8
12,2
73
2,3
0,9

0,0%

7,8%
11,5%
14,4%
14,4%

55,0%
75,1%
45,0%
48,6%

8,1%
10,6%

ol

2,8
98,5%
10,9%
12,3%
2,9%

0,2
9,1
40,1
16,4
22,3
53,5
6,8
18
18

2,0
1,0
0,0%

16,7%
18,0%
12,6%
12,6%

55,7%
77,9%
46,1%
46,9%

8,2%
10,7%

8,4

6,6
167,4%
11,0%
12,3%
2,8%

0,2
22,9
15,9
14,7
24,8
94,3

3.9
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

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

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

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

Khuyén nghicé Dinh nghia:

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

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

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

Khuyén nghi Dinh nghia:

nganh

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

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

Steven Woo - Trwéng phong
Email: le.canthu@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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