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BDS ban lé: Lién tuc mé rong HDKD vé&i ky vong
nganh tang trwédng

Bui Thi Thuy Trang » Gi4 cho thué va ty 1& 14p day tdng manh trong ntra dau ndm 2024, chirng té nhu ciu
Chuyén Vién , Nganh Bat Bong San mat béng ban 1& con rat Ién trong bdi canh niém tin ctia ngwoi tiéu dung con thap va
trang.btt@hsc.com.vn strc chi tiéu khiém tdn. Hoat dong mé réng ra khu virc ngoai trung tam séi ndi, khi ma
+64 28 3623 3299 Ext. 172 ngudn cung & khu vuc trung tdm dang rat khan hiém.

Hé Thi Kiéu Trang, CFA = Chung t6i nght rang khu vwc trung tm sé duy tri dwoc bdi cdnh ban 1& hién tai, con
Giam doc, Nganh Bat Bong San khu virc ngoai trung tam dwoc ky vong sé phat trién nhanh hon nhé cac hoat ddng ban
trang.htk@hsc.com.vn I& m& rong trong ntra cudi ndm 2024. Nhirng khach thué 1én tai cac TTTM hién hiru
+84 28 3823 3299 Ext. 129 sé& dong vai tro d&n dét nhu clu, dac biét la ddi véi cac phan khic dich vy nhw F&B.

= Cong ty dau ngénh VRE sé& hwéng loi tir xu hwédng nay nhe c6 hé théng TTTM day
déc dang duoc trién khai xay dwng trén ca nudc. Tuy nhién, cac van dé lién quan dén
tinh hinh quan tri doanh nghiép va cac glao dich v&i bén lién quan lam yéu di st/c manh
ndi tai ctia Cong ty cling nhw niém tin ctia chung t6i d6i véi VRE.

Kha nang phuc héi tét trong bdi canh niém tin ngwei tiéu dung kém
Gia cho thué trong Q2/2024 tang manh so v&i cung ky tai khu vue trung tam Ha Noi va TP.HCM,
v&i mire tang lan lwot 11,3% va 18,5% 1én 181 USD/m2/thang va 278 USD/m2/thang nh& nhu
cau tang manh khi nguon cung khan hiém.

Cac khu vie trung tam ludn Ia dia diém dwoc san don nhidu nhét véi ty 1& mat bang con tréng
gidm dang ké& xudng chi con 1,7% tai Ha Noi va 4,6% tai TP.HCM. Hién tai, thj trwdng ban 1é
dang tang trwdng tai khu vire trung tam. Trong do, ty 1& mét béng tréng gidm 4 diém phan tram
xudng 10% tai thj trwdng Ha Noi va gidm 2,8 diém phan tram xudng 8,1% tai TP.HCM. Sy khan
hiém mat bang & khu trung tm khuyén khich khach thué chuyén hudéng ra khu vuc xa trung
tam hodc cac quan loai 2 va céc thi trwdng cép tinh.

Dw bao nganh sé tang trwwé'ng dai han

HSC tin réng trong ntva cudi ndm 2024, cac nha ban 18 tiép tuc mé rong HDKD bét ch&p nhivng
bét &n clia kinh t& vi md. Khach thué dang trién khai HDKD tai cac TTTM hién hibu, cac thuong
hiéu v& phong cach séng, va phan khuc dich vu vén thu hat lwgng khach 16n, duwoc dy bao sé
dan dat ngudn cau. Do d6, gia cho thué du kién sé tiép tuc téng trong bdi canh ngudn cung khan
hiém (tang 17-18% & khu vuc trung tam va 8-9% & khu virc ngoai trung tam (theo CBRE).
Trong khi ty 1& 14p day dv kién sé& dwoc duy tri & mirc twong dbi én dinh & khu vuc trung tam,
ty 1& 1ap day & khu virc ngoai trung tam dy bao sé tang manh hon do khach thué dang tiép tuc
mé rong HDKD tai cac trung tdm méi nay. Vé l1au dai, doanh thu ban I va sw phuc hdi cta du
lich trong nwéc van 14 hai ddng lwc tang trwdng chinh cho nganh.

VRE: Céng ty dau nganh véi loii the canh tranh I&n

HSC cho rang xu hwéng mé roéng kinh doanh clia nganh ban 18 ra khu vic xa trung tam sé cé
lgi cho VRE. Cong ty ¢é danh muc dw an dau tw TTTM day dac, véi 86 TTTM dang duoc trién
khai trén khdp ca nwéc, toa lac tai cac vi tri dac dia & cac quan loai 2 cia TP.HCM va Ha Noi
va cac tinh. VRE dang ndm gilr 46% thi phan va thwc hién dung tién d6 cho viéc khai truong 3
TTTM méi, du kién trong nam 2024-2025.

Tuy nhién, cac van dé lién quan dén cac giao dich v&i bén thr 3 lam chung t6i lo ngai vé rii ro
quan tri doanh nghiép va nhung bat &n co thé anh hwéng dén trién vong loi nhuén cling nhuw
lam suy yéu strc manh ndi tai ctia Coéng ty. Co phiéu dwoc dinh gia thdp va dang giao dich voi
chiét khau 47,8% so véi RNAV wéc tinh (sau khi diéu chinh giam 14,1%), cao hon binh quan 3
nadm & mirc 38,4%. B4t ky dau hiéu cho thdy VRE bét dau hoat déng ddc lap so véi Vingroup
(VIC, N&m gitr, gia muc tiéu 40.500d) c6 thé 1a co hodi cho NDT tich Iy ¢b phiéu nay. Chung t6i
duy tri khuyén nghi Tang ty trong dbi v&i VRE, gidam 14,1% gia muc tiéu xudng 20.700d (tiém
nang tang gia 15%).

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 7/8.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) P/B (l4n) L.suat cb tirc (%)

Mé&i M&i Th.ddi (%) tang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

VRE 18,000 Tang ty trong - 24,100 - 33.9 10.4 9.30 0.98 0.89 - 5.56
Gia ¢4 phiéu tai ngay 7/8/2024.

Nguobn: Céng ty, FactSet, HSC
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Gia cho thué va ty 1& l4p day tang nhanh trong nira dau nam 2024, trong boi canh
niém tin cia nguwoi tiéu dung con yéu va strc chi tiéu khiém tdn, chirng té nhu cau
mat bang ban & con rat I&n. Cac nha ban Ié dang tap trung mé& réng HDKD, dac biét
la & phan khiuc F&B va dich vu. HSC dy bao gia cho thué sé tang cao hon nira do
ngudn cung khan hiém. Ty I& I4p day & khu vwc trung tam du kién sé 6n dinh, trong
khi khu vire ngoai trung tdm sé tang trwdng manh trong thi gian téi. Cong ty dau
nganh VRE sé& huéng loi tlr xu hwéng nay nhd c¢é hé théng TTTM vikng chac véi
nhiéu dy an dang duoec trién khai xay dwng trén ca nwéc. Du vay, ching t6i lo ngai
v& rdi ro vé quan tri doanh nghiép va rii ro cia cac bén lién quan. HSC Duy tri khuyén
nghi Tang ty trong, gia muc tiéu 20.7004.

Thi trworng phuc hoi tét trong bdi canh kinh té bat 6n

Da tang clia gia cho thué va ty 1& lap day trong Q2/2024 duoc thic ddy boi hoat dong
cho thué phuc hoi manh va nhu cau thué mat bang ban Ié tang cao, bat chap niem tin
clia ngwoi tiéu dung con thap va strc chi tiéu khiém ton.

Gia cho thué tang manh trong Q2/2024 do khan hiém nguén cung

Nguén cung mat béng bén’lé cho thué tgi TP.HCM va Ha Nbéi tang cham lai trong 5
nam qua, tang trwdng voi téc do CAGR lan luot la 3,6% va 2%, dat 1,17 triéu m2 tong
dién tich san va 1,13 triéu m2 tong dién tich san tinh dén cudi Q2/2024 (Biéu do 1-2).

Tinh trang thiéu hut nghiém trong nguon cung tai khu vire trung tam cling véi nhu cau
tang manh lam ty I& mat bang tréng giam xuong chi con 1,7% tai Ha No6i va 4,6% tai
TP.HCM. Do dé, cac nha ban Ié xem xét mé& rong HPDKD tai cac vy xa trung tam,
khién ty 1&é mat béng trbng giam 4 diém phan trdm so v&i cuing ky xuéng 10% tai Ha
Noi va 2,8 diém phan tram so véi cung ky xudng 8,1% tai TP.HCM.

Gia cho thué tai khu vyc trung tam tang manh 1&n lwot 15% lén 181 US_D/m2/théng
tai Ha Noi va 278 USD/m2/thang tai TP.HCM. Xu hwéng twong tw cling dién ra tai khu
vwe xa trung tam v&i mre tang gia binh quan 17%.

Biéu dé 1: Téng ngudn cung mit bing ban 1é, Ha N6i Biéu dé 2: Téng ngudn cung mit bing ban 1é, Tp.HCM
Ngudn cung ting trudng cham trong 5 nam qua Khan hiém ngudn cung mai do quj d&t han ché
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Biéu do 3: Niém tin ctia ngwoi tiéu dung Viét Nam Biéu do 4: Doanh s6 ban Ié 7 thang dau ndm 2024, Viét Nam
Niém tin ctia nguwoi tiéu dung van yéu tr sau dich Covid-19 Doanh sb ban 1& 7 thang dau nam 2024 tang 8,7% so véi cung
ky (so v&i mirc tang 10,6% trong véi cung Ky trong 7 thang dau
nam 2023)
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Nguén: IFM Research, HSC Nguén: GSO, HSC

Thi trwdng ban Ié duy tri da tang trwéng, nhwng van con thach thire

Mac du c6 d4u hiéu phuc hdi, nhwng tinh trang kinh té ting trwdng cham van sé kéo
dai. Trong 7 thang dau ndm 2024, doanh thu ban 1é ting 8,7% so vé&i cung ky, nhung
van thap so véi 7 thang dau nadm 2023 véi mirc tang trudng 10,6% so vai cung ky,
nhd sy déng gop dang ké tr doanh thu thuc phdm va db uéng (tdng 13,9% so voi
cung ky, dong gop 11,8% tdng doanh thu). Ngudi tiéu dung van than trong va can
nhéc ky lwdng trong viéc dwa ra lwa chon tiéu dung trong béi canh thu nhap chua én
dinh (Biéu d4 3-4).

Lwong khach quéc té giam trong 4 thang lién tiép

Trong thang 7, sb lwong hanh khach quéc té tdng 10,9% so v&i cung ky nhung gidm
7,8% so v6i thang truéc, twong dwong 1,15 triéu lwot. Tinh chung 7 thang dau nam,
s6 lwot khach quéc té dat 9,98 triéu (tdng 51% so véi cung ky), bang 101,9% so v6i
thoi diém trwée dai dich COVID-19.

Nganh ban Ié mé rong HDKD dé dén dau xu hwéng tang trwéng
dai han

Trong nira cubi nam 2024, HSC dy bao cac nha ban Ié tiép tuc m& rong manh mé
HBKD méc du niém tin cla ngwoi tiéu dung van cg‘m kém do dang dat cwgc vao sy
phuc hoi cla thi trirong ban Ié trong dai han. Chi tiét nhw sau:

¢ Gia cho thué BDS ban I& dwoc dw bao duy tri xu huéng tang trwéng véi tbc a6 17-
18% & khu trung tdm va 8-9% & khu vyc ngoai trung tam (theo CBRE).

o Trong khi ty 1& 1ap day d kién sé& dwoc duy tri & mirc twong dbi on dinh & khu vic
trung tam, ty 1€ lap day & khu virc ngoai trung tdm dy bao sé tang manh hon do
khach thué tiép tuc mé rong HBKD tai cac trung tdm mai nay.

e Nhu qéu mé& réng HPKD cutia nhirtng khach thué Ién dang kinh doanh tai cac TTTM
dy kién sé tang, dac biét la cac khach thué hoat ddng @ mang dich vu nhw F&B.

e Ngudn cung méi sé& dwoc dwa vao khai thac chi yéu & thi trwdng ngoai trung tam
va cac tinh, trong khi ngudn cung tai khu trung tam van khéng thay ddi do dw dia
cho cac dw an ma&i rat han ché. Cac dw an méi du kién sé dwoc mé dwa vao hoat
dong tai cac khu vuwc ngoai trung tam trong nira cudi ndm 2424 bao gdm The
Heritage Mall (Tay H6, Ha N6i), The Diamond Residence (Thanh Xuan, Ha Nai),
Parc Mall (Quan 8, TP.HCM), Central Premium Mall (Quan 8, TP.HCM).

V& lau dai, doanh thu ban 1& va su phuc hdi ctia du lich trong nwéc van 1a hai déng
Iwe tang trwdng chinh cho nganh. Cac chuyén gia phan tich ctia HSC dy bao lvgng
khach quédc té nam 2024 sé dat 17,5 triéu, tang 39% so v&i mic 12,6 triéu clia nam
2023 va doanh thu ban 1é hang héa va dich vu trong nam 2024 sé tang 9%.
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Biéu dd 5: Ty Ié con tréng va gia chao thué, Tp.HCM giai doan  Biéu dé 6: Ty Ié con tréng va gia chao thué, Ha Nai giai doan
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Ty |é con trong & khu vire ngoai trung tdm dwoc dy bao sé gidm Ty 1é con trong dwoc dy bao sé gidm nhd viéc mé rong thwong
dang ké hiéu
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Dinh hinh lai birc tranh nganh

Cac nha phat trién BDS ban lé dang m& rong thi tredng sang cac khu viee ngoai trung
tdm va céac tinh do thiéu ngudn cung tai khu vye trung tdm va nhu cau thué mat bang
ban Ié khu vyc ngoai trung tam tang.

Chung t6i nhan thay sw phuc hdi v& cung va cau dang dién ra, nhwng ciing di kém voi
mirc d6 canh tranh sé cé thé téng tir strc ép clia cac nha phat trién BDS ban |& ngoai.
Mét s6 nha ban 1& ngoai uy tin nhw Lotte, Aeon, Central Group, v.v. dwoc cho la dang
hoat déng tich cwc hon tai thi triérng Viet Nam. Nhirng tap doan nay dang tim quy dét
I&n @& phat trién cac TTTM Ién.

Cu thé, Aeon du kién ra mat Aeon Hué (TP. Hué) va Aeon Thanh Héa trong ndm
2024-2025, ddng thdi dam phan véi NLG dé mua lai 16 dét tai dy an Water Point Long
An nham chuén bj ra mat TTTM I&n nh&t mién Nam. Trong khi d6 Central Group du
kién ra mat nén tang ‘Go!’ tai cac thj trwdng tinh nhw Bdng Nai, Quang Nam va Ha
Nam. Sau khi ra mat L7 mega Mall & Tay H6 (Ha Nai), Lotte c6 thé dang trong giai
doan chuén bi dé ra mat khu thwong mai phirc hop Ién & Tha Thiém, TP.HCM trong
thoi gian toi.

Do d4, HSC cho rang sw mé& rong kinh doanh manh mé cla cac nha ban 1& ngoai
dang tao ra strc ép canh tranh dang ké, dac biét khi cac tap doan nay hwéng loi tor
cudc khiing hoang tin dung lam suy yéu dang ké cac ddi tha canh tranh trong nuéec.
Ngoai ra, cac nha ban I& ngoai c6 chuyén mén cao trong viéc phat trién BDS thwong
mai. T4t ca cac yéu td trén dang tao ap lwc 1én ty 1& l4p day cia VRE.

Duy tri kh‘uyén nghi Tang ty trong, gia muc tiéu 20.700d nh¢ vi
thé dan dau

Mac du ty |é 14p day trong ntra dau ndm 2024 cta VRE giam, nhwng két qua nay dén
tr chién lwgc ciia Cong ty la wu tién tap trung ban hang dé tang doanh thu tai 3 TTTM
mé&i ra mét trong ntra dau ndm 2024 va c6 moét sbé khach thué Ién ngirng hoat déng
do ghi nhan KQKD kém sau dai dich COVID-19. HSC nhan thay trong Q2/2024, ty &
l&p day da phuc hdi 1,1 diém phan trdm so véi quy trwdc va ky vong xu hwéng tich
cwc nay sé duoc duy tri nhe sy phuc hdi chung ctia nganh ban 18.

VRE s& hi*u va van hanh danh muc TTTM c6 chét lwong va réng khap trén ca nwéc
v&i 86 trung tam trén toan quéc va chiém 46% thj phan Céng ty dang & vi thé tot dé
c6 thé dén dau xu hwéng mé rong HDKD clia cac nha ban 1é ra cac khu vuwc ngoai
trung tam, ddng thoi con tan hudng dong thu nhap déi dao khi gia cho thué lién tuc
tang cao & khu vyre trung tam.
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Danh myc dau tw & cac tinh ctia Cong ty bao gom cac dv an cé chét lvong cao tai
cac khu do thi I&n, thwdng nam & céac thi treong con cd mat do dan sé cao va thu
nhap hd gia dinh cao.

Ngoai ra, Céng ty con cung cép dich vu thuc hién cac thi tuc phap Iy cho qua trinh
m¢ rong HDKD cua khach thué. Chung t6i tin rang dieu nay sé giup Cong ty nhan
dwoc nhieu hgp dong cho thué meéi trong bdi canh cac thwong hiéu méi dang dén
Viét Nam.

Chung t6i tin réng lgi nhuan tir hoat dong cho thué cao sé tré thanh dong lyc tang
trwdng ctia VRE. Tuy nhién, cac van dé lién quan dén cac giao dich v&i bén thir 3 1am
chuing t6i lo ngai vé rdi ro quan tri doanh nghiép va nhirng bat én c6 thé anh huéng
dén trién vong loi nhuan ciing nhw lam suy yéu strc manh ndi tai cia Céng ty. Ching
t6i duy tri khuyén nghi Tang ty trong déi véi VRE, véi gia muc tiéu 20.700d (tiém nang
tang gia 15%).
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vincom Retail (VRE - HSX)

Bao cao doanh nghiép Ngay 19/8/2024
Tang ty trong (gic nguyén) Lo ngai rai ro v&i bén lién quan, duy tri khuyéen
Gia muc tiéu: VND20,700 (ter VND24,100) e >

Tiém nang tang/giam: 15.0% nghl Tang ty trgng

Gia cé phiéu (déng) (7/8/2024) 18,000 = HSC duy tri ’khuyén nghi Téng‘t)’/ trong ddi véi VRE nhung gidm 14,1% gia
M3 Bloomberg VRE VN muc tiéu xuong 20.700d (v&i tiem nang tang gia 15% va P/E dy phong nam
Gia cao/th&p 52 tuan (d) 16,800-31,500 2024 & mwrc 10,8 1an) do gidm dy bao loi nhuan giai doan 2024-2026.
GTGD (bg 5 phién) (tr.d) 17,267 )

Vén hoéa thi treong (ty d) 40,902 = Cho nam 2024, 2025, va 20‘26, chCIng toi glém lan |U’qt 6,7%, :]5,1% va
Vén héa trj trwomg (tr.USD) 1,627 17,7% dy bao Igi nhuan thuan, do gidm gia dinh ty suat LN thuan HDKD
Sig CP Iuu hanh (tr.dv) 2,272 nham phan anh chi phi dét tang trong nira dadu nam 2024, chi phi trich lap
Slg CP NN duoc s& hGu (tr.dv) 1,113 dw phong tang, va gia dién tang cao trong mua néng. Du vay, dw bdo méi
Slg CP NN dwoc mua (tr.dv) 391

chung t6i cho thay lgi nhuan thuan tang trwdng virng chic véi toc dd CAGR

Gi6i han ty 16 s& hiru NN 49.0% Sy 5

Ty 1& s& hiru ctia NN 31.8% 3 nam & mirc 17%.

Iylleifiectiost 625% = Sau khi gia c6 phiéu gidm 18,3% trong 1 thang qua, VRE dang giao dich &

€0 dong 6n I Vingroup (18.7%) mic chiét khu 47,8% so v&i wéc tinh RNAV (sau khi diéu chinh giam
Nguon: Cong ty, Utc tinh cda HSC 14,1%), 1&n hon binh quan 3 nam & murc 38,4%.

Biéu do gia

e e Sw kién: Phan tich sau KQKD Q2/2024

28500 DU b tac ddng tiéu cwe tr chi phi dat tdng (anh huong dén ty suat loi nhuan nhuan

2000 thuén) va ty 1 14p déy gidm (do san lugng tiéu thy gidm dang ké trong nam ngoai

ppess va diu nadm nay), HSC cho rang cac yéu t6 nén tang cia VRE van virng chéc trong

1000 trung va dai han khi hoat ddng cho thué tiép tuc huo’ng |oi tir s phuc hdi manh mé

cla ca tiéu dung trong nwéc va sy quay trcy lai ctia du khach quoc t&. Tuy nhién,

| asusnenecdibiveesosnsith inbictis nauseabibin  €NUNG 161 khong gilr quan diém khong méy tich ce vé Cong ty do rii ro quan tr

L Y = VA Ter2e T2 doanh nghiép va cac giao dich clia cac bén lién quan.
Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (13.5)  (22.9) (39.2) Tac déng Giam dw bao loi nhuén glal doan 2024-2026

Sl (9.08)  (209)  (393) oo nam 2024, 2025, va 2026, HSC didu chinh gidm 1an luot 6,7%, 15,1% va
Ngudn: Cong ty, FactSet 17,7% dv bao lgi nhuan thuan, dat 3,7 nghin ty dong (gidm 17,1%), 3,7 nghin ty
dong (gidm 2,3%), va 4,4 nghin ty dong (tang trwéng 17,6%) do gidm nhe gia dinh

HSC va trung binh thj trdng ty I& 1ap day va ty suét lgi nhuan nham phan anh chi phi dat tang. Luu y, viéc loi
EPS BC (déng) HSC Thitrwong % ch.léch nhuan thuan nam 2024 dw bao gidm so v&i cung ky phan Ién 1a do Céng ty ghi
2024F 1,608 1,824 (11.9) nhan doanh thu b:ém phé pho thuwong mai cao trong ném 2023, trong khi phan khac
2025F 1,644 2,016 (18.5) cho thué co6t 16i van 6n dinh v&i mire tang tredng dy kién la 3% so v&i cung ky va
2026F 1,934 2,298 (15.8) lanh manh nh& 6 TTTM duoc dwa vao hoat dong.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

VRE. mot odna b con oia Vinarouo hien 1a mpa Sau khi gid c6 phiéu giam 18,3% trong 3 théng qua va giam 15,5% ké tir khi HSC
phat'trié% el énhgtrzlr% i th‘fmg dua ra khuyén nghij gan nhat, VRE dang giao dich & mtrc chiét khau 47,8% so véi
mai |on nhét tai Viet Nam. wérc tinh RNAV (gia tri hop y) & mire 34.500d (sau khi diéu chinh giam 14,1%), Ion
hon binh quan 3 nam & mac 38,4%.

M6 ta doanh nghiép

Chung t6i duy tri khuyén nghi Tang ty trong déi véi VRE va giam gia muc tiéu xudng
20.700d (tiém nang ting gia 15%) sau khi gidm dw bao loi nhuan giai doan 2024-
2026. Bat chap nhirng tac déng tiéu cuwc trong ngén han nhw chi phi ting cao va ty
1& 14p dAy thap, chang t6i tin ring Cong ty sé& phuc hdi virng chac trong dai han nhe
vi thé dan d4u thi trwong, ¢ da loi thé dé phat trién nho trién vong cai thién sau
khi nganh ban I1& phuc héi.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 4672 6,020 5,513 5,637 6,493

Loi nhuan thuan (ty ddng) 2,735 4409 3,653 3,736 4,394

EPS DC (dbng) 1172 1,877 1,608 1,644 1,934
Chuyén vién phan tich DPS (déng) 1,000 1,000 1,000 1,000 1,000
Bui Thj Thuy Trang BVPS (déng) 14,677 16,637 18,244 19,888 21,822
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (lan) 7.94 6.77 7.38 7.13 6.22
trang.btt@hsc.com.vn P/E BC (lan) 15.4 9.59 11.2 10.9 9.31
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 556 556 556 5.56 5.56
Hé Thj Kiéu Trang, CFA P/B (lan) 1.23 1.08 0.99 0.91 0.82
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 108 60.2 (14.3) 2.26 17.6
trang.htk@hsc.com.vn ROAE (%) 8.55 124 9.22 8.62 9.27
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/8/2024

Giam gia muc tiéu do ty 1é l1ap day va ty suat loi nhuan
giam

HSC duy tri khuyén nghi Tang ty trong dbi véi VRE nhung gidm 14,1% gia muc tiéu
xubng 20.700d (v&i tiém nang tang gia 15% va P/E dw phéng nam 2024 & murc 10,8
lan) do diéu chinh gidm dw bao loi nhuan giai doan 2024-2026. Chung téi gidm dw
b&o lgi nhuan nham phan anh chi phi d4t tdng cao va ty |é 1ap day gidm, dan dén gia
dinh ty suét LN thuan HDKD gidm. Mé&c du diéu chinh gidm dy bao loi nhuan, ching
t6i van nhan thay yéu té nén tang clia VRE van vitng chac véi loi nhuan tir mang
cho thué &n dinh va tré thanh déng lwc cho ting trwdng trong dai han. Tuy nhién,
céc rdi ro quan tri doanh nghiép va giao dich ctia cac bén lién quan van |a van dé
dang lo ngai.

Giam dw bao lgii nhuan giai doan 2024-2026 do giam gia dinh ty
suat LN thuan HPKD

HSC gidm lan lwot 6,7% va 2,9% dw bao lgi nhuan thuan va doanh thu thuidn nam
2024 xubng 3,7 nghin ty ddng (gidm 17,1%) va 9 nghin ty déng (giam 8,4%) da phan
do giam gia dinh ty suat LN thuan HDKD xudng 69,6% t&» mirc 73,7%. Chang téi lwu
y rang loi nhuan thuan dy bao gidm da phan do gid dinh doanh thu chuyén nhwong
shophouse giam 59,1% so véi cung ky, trong khi doanh thu mang cho thué cét 16i dy
kién tdng nhe 2,8% so v&i cung ky.

Ngoai ra, chung téi ciing gidm ty 1& 1ap day xubng 75% tir mirc 80% do ty 1& 1ap day
trong ntra d&u nam 2024 th&p hon dw bao do Coéng ty du kién dén ngudn lyc ddy
manh cong tac ban hang tai 6 TTTM mai trong nam 2024-2025 va nhiéu khach thué
I&n quyét dinh nglrng hoat ddng do HDKD kém hiéu qua sau dai dich COVID-19.

Sau khi gidm d bao ty 1& Iap day, chi phi dién nwoc va van hanh tang trong béi canh
canh tranh ngay cang gia tang, chung t6i dieu chinh giam d bao ty suat LN thuan giai
doan 2024-2026 xudng lan lwot 69,6%, 68,7%, va 69,8% tir mic 73,7%, 73,8% va
74,1%.

Trong khi do, cht’mg toi gidm 1an lwot ‘15,1% va 17,7% dw bao lgi nhuan thuan g:ho
nam 2025-2026 xudng 3,7 nghin ty dong (tang trwédng 2,3%) va 4,4 nghin ty dong
(tdng trwdng 17,6%).

Dinh gia va khuyén nghi: Giam 14% gia muc tiéu
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Téang ty trong déi voi VRE nhwng giam 14,1% gia muc tiéu
xudng 20.7004 (tiem nang tang gia 15%).

Lién quan dén phuong phap dinh gia, chung téi tiép tuc st dung phwong phap SoTP
dé xac dinh gia tri hop ly (RNAV) trén mdi c6 phiéu & mirc 34.500d (Bang 1), sau khi
diéu chinh gidam 14%. Chang t6i gidm gia dinh wéc tinh RNAV chd yéu do giam dyw
bao lgi nhuan giai doan 2024-2026. Sau cung, HSC ap dung muc chiét khau 40%
(khong dbi) dé thiét 1ap gia muc tiéu méi la 20.700d (chang téi phan tich d6 nhay dbi
v&i cac gia dinh dinh gia trong Biéu db 5).

Mac du van con nhirng bat 6n, ching tdi van lac quan vé sy phuc hdi kinh té dang
dién ra, diéu nay sé hd tro HPKD cho thué cét 16i ctia VRE. Chung t6i cling nhan thay
rang VRE sé& hwéng loi tlr danh muc dw an TTTM dang trién khai xay dung va viéc
sap dwa vao hoat ddng 6 TTTM mai, diéu nay sé ddm bao lgi nhuan cho thué lanh
manh va tang trwdng loi nhuan tdng thé.

Do d6, chuing tdi van duy tri quan diém than trong déi véi cac giao dich ctia cac bén
lién quan va rdi ro quan tri doanh nghiép ctia VRE. Diéu nay c6 thé tac dong tiéu cuwc
dén trién vong lgi nhuan ctia Céng ty, cling nhw 1am suy yéu gia tri ndi tai ctia cong
ty.

www.hsc.com.vn Trang 8

Bao cgo nay la mét phan khong tach roi cﬂalbéo cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 19/8/2024

Bang 7: DBinh gia, VRE

Phwong phap Ty lé von héa  Giira nam 2025

Cho thué mat bing NOI / Ty 1& vén hoa 7.5-10.5% 64,523,096
Phat trién BDS DCF 162,008
Tai san thuan khac Gia tri sb sach 12,145,808
Tdng gia tri tai san 76,830,912
Tién mét thuan 1,574,535
RNAV 78,405,447
Sé lwgng cb phiéu dang Iwu hanh 2,272.3
RNAV/cé phiéu (ddng) 34,500
Chiét khau 40%
Gia muc tiéu (déng) 20,700
Nguén: HSC

Bang 8: Phan tich dé nhay cla gia muc tiéu déi v&i gia dinh chiét khau cua thi gia
so v&i RNAV, VRE
Gia dinh chiét khau cua thj gia so

véi RNAV

Gia muyc tiéu 27,600 24,200 20,700 17,300 13,800

Tiém n&ng tang/gidm 53.3% 34.4% 15.0% -3.9% -23.3%
Nguédn: HSC

Biéu dé 9: Chiét khau cua thi gia so véi RNAV, VRE
VRE dang giao dich v&i chiét khau 47,8% so v&i RNAV, cao hon so véi gia tri binh quan 3
nam la 38,4%

0%
-10% -

-20% -

-50% -

-60% -
T8/21 T2/22 T8/22 T2/23 T8/23 T2/24 T8/24

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu giam 18,3% trong 1 thang qua, VRE dang giao dich & murc chiét

khau 47,8% so v&i wéc tinh RNAV (gia tri hop 1y), cao hon binh quan 3 ndm & muic
38,4%.
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE)
BCTC va chi sé tai chinh chi chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

7,309
3,764
(543)

3,220
179

0

0
72.8
3,473
(737)
(1.03)

2,735

2,662
4,672

1,204
1,172
1,000
2,272
2,272
2,272

9,791
5,346
(780)

4,566
816

0

0

144
5,526
(1,117)
(0.21)

4,409

4,264
6,020

1,940
1,877
1,000
2,272
2,272
2,272

8,972
4,561
(672)

3,889
677

4,566
(913)
(0.17)

3,653

3,653
5,513

1,608
1,608
1,000
2,272
2,272
2,272

9,459
4,931
(729)

4,202
468

0

0

0
4,670
(934)
(0.18)

3,736

3,736
5,637

1,644
1,644
1,000
2,272
2,272
2,272

10,643
5,969
(803)

5,166
327

5,493
(1,099)
0.21)

4,394

4,394
6,493

1,934
1,934
1,000
2,272
2,272
2,272

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

3,220
(1,452)
179
(159)
822
132
5,108
(2,538)
0
(109)
1,281
(1,366)
0

2.00

0
(21.4)
(19.4)

3,297
3,722

7,019

2,570

4,566
(1,454)
816
(576)
(1,492)
271
3,892
(8,322)
1,956
(2.19)
(1,153)
(7,521)
(21.4)
0
1,782
(1,050)
711

7,020
(2,918)
0
4,102

(4,430)

3,889
(1,624)
677
(913)
(1,780)
1,085
3,578
(3,482)
0

0

0
(3,482)
0

0
(1,692)
0
(1,692)

4,102
(1,595)
0
2,506

96.3

4202 5,166
(1.434)  (1,327)
468 327
(934)  (1,099)
(2,649)  (4,506)
801 639
2,558 1,216
(2,075)  (1,398)
0 0

0 0

0 0
(2,075) (1,398)
0 0

0 0

111 17

0 0

11 17
2,506 3,100
594  (65.2)

0 0
3,100 3,035
482 (182)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

7,020
97.4
1,352
1,178
835
10,482

407
10.6
26,514
0

0
5,245
32,177

42,659

1,065

725
1,980
5,818

2,121

0
1,336
3,457

9,275
33,351
323
33,383

42,659

14,677
(3.833)

4,102
1,071
1,613
640
2,611
10,036

387
26.0
25,180
0

0
12,024
37,617

47,654

19.9

448
2,195
4,473

3,916

0
1,438
5,354

9,827
37,804
233
37,827

47,654

16,637
(166)

2,506
1,071
3,598
149
3,060
10,383

359
7.30
26,384
0

0
13,123
39,873

50,256

16.4
544
2,061
5,111

2,227

0
1,438
3,666

8,776
41,457
235
41,480

50,256

18,244
(262)

3,100
1,071
2,177
175
3,756
10,279

335
7.30
27,377
0

0
16,040
43,759

54,038

16.4
558
2,172
5,045

2,339

0
1,438
3,777

8,822
45,192
23.6
45,216

54,038

19,888
(745)

3,035
1,071
2,533
222
3,780
10,640

310
7.30
27,736
0

0
20,068
48,121

58,761

16.4
576
2,443
5,257

2,456

0
1,438
3,894

9,151
49,586
23.8
49,610

58,761

21,822
(563)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

51.5
63.9
37.4
21.2
241
443
108
108
108

83.1

8.55
8.97
0.18
1.59

121

139
74.6

(7.85)
10.3
N/a
0.94
1.80

5.08
7.94
15.0
15.4
1.23
5.56

54.6
61.5
45.0
20.2
34.0
28.8
60.2
61.2
60.2

51.5

124
11.4
0.22
0.85
52.5

132
36.8

0.39
8.92

N/a
0.71
224

4.16
6.77
9.28
9.59
1.08
5.56

50.8
61.4
40.7
20.0
(8.37)
(8.42)
(14.3)
(17.1)
(14.3)

62.2

9.22
8.81
0.18
0.92
12.3

298
45.0

0.86
5.70

N/a
0.52
2.03

4.53
7.38
1.2
1.2
0.99
5.56

52.1 56.1
59.6 61.0
39.5 413
20.0 20.0
5.43 12.5
2.24 15.2
2.26 17.6
2.26 17.6
2.26 17.6
0 0
60.8 51.7
8.62 9.27
8.93 10.1
0.18 0.19
0.61 0.24
141 17.3
176 198
45.0 45.0
(0.29) 0.29
5.50 5.41
N/a N/a
0.53 0.49
2.04 2.02
4.25 3.79
7.13 6.22
10.9 9.31
10.9 9.31
0.91 0.82
5.56 5.56
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Béo cao nganh - Bat dong san Ngay 19/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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