- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vincom Retail (VRE - HSX)

Bao cao doanh nghiép Ngay 16/7/2024
Tang ty trong (t Mua vao) Rui ro I&n hon nén tang virng chac; ha khuyéen
Gia muc tiéu: VND24,100 (tr VND32,200) .z o »
Tiém nang tang/giam: 13.1% nghl xuong Tang ty tr(_)ng
Gia cb phiéu (déng) (3/7/2024) ABMI  « HSC ha khuyén nghi d6i véi VRE xudng Tang ty trong va gidm 25,2% gia muc
Ma Bloomberg REN tiéu theo phuong phap SoTP xubng 24.100d (tiém nang tang gia 13,1%) do
gﬁégjgzas":ﬁ;:?zr(‘;)) 19'950'21'2?2 tang gia dinh chiét khau so voi RNAV, sau khi nhan thay rdi ro trong quan tri
Vén héa thi trdng (ty d) 48,400 SIEET IS MEED G2ME) S
Vén hoa tri truong (tr.USD) 1,901 = Cho giai doan 2024-2026, dw bao lgi nhuan thuan cta chung t6i da phan khong
Sig CP luu hanh (tr.dv) 2,272 thay déi, gidm 11% trong ndm nay va ting trudng 12%/21% trong nam
Slg CP NN duoc s& hiru (fr.dv) 11 2025/2026. Theo dw bao méi nay, hoi thp hon so véi binh quan dw bao cla
Slg CP NN dugc mua (tr.dv) 391 thj treong, loi nhuan thuan sé tang truéng véi tdc do CAGR 3 nam dat 6,6%.
Gigi han ty I& s& hiru NN 49.0%
Ty 18 s& hiu ciia NN 318% = Sau khi gia cd phiéu giam 16,5% trong 3 thang qua va gidm 22,7% ké twr gitra
Ty 1¢ freefloat 62.5% thang 3/2024, VRE dang giao dich & murc chiét khdu 47% so v&i wéc tinh RNAV
C4 déng I6n ‘ Vingroup (18.7%) (khéng ddi), I&n hon binh quan 3 ndm & mic 38,1%.

Nguon: Céng ty, Uérc tinh cia HSC
Bidu ab gia Sw kién: HDQT dong y cho bén lién quan dung tai san céng ty
- NSO nder (G b i) con cua VRE lam tai san the chap
20000 VRE théng bao HDQT da chap thuan dé& xudt cla Vincom Retail Operation va
20500 Vincom Retail Landmark 81 — ca hai cong ty con do Vincom Retail s& hiru 100% —
2000 cho phép cac bén lién quan st dung tai san cia 2 cong ty nay dé bdo dadm nghia
20000 vu clia cac bén lién quan. Trong tredng hop nay, cac bén lién quan 1a VIC (Nam

gitk, gia muc tiéu 46.300d) va VHM (Tang ty trong, gia muc tiéu 47.5004).

g m!f'“'"h'é/;;'"'“‘;{f,';;"'""“;;‘:"“ ll!!!':'hﬂ“lgsgimmﬁlw Viéc VRE tham gia vao cac giao dich véi bén lién quan nhw thé nay lam tang méi
lo ngai clia chdng t6i vé tinh hinh quan tri doanh nghiép. Do dé chung t6i t6 ra than

trong bang cach tang gia dinh chiét khau so v&i RNAV.

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 4.48) (165)  (21.1)

gg :g: ﬁg;‘; (605  (185)  (321)  Tac dong: Gilb nguyén dw bao lgi nhuan giai doan 2024-

Nguén: Céng ty, FactSet 2026

3 . Lo HSC da phéan gitr nguyén dw bao cho giai doan 2024-2026, v&i lgi nhuan thuan 1an
HSC va trung binh thij trieo'ng 2 % j N M « o/ 1Am S
EPS BC (d6ng) HSC Thitrwong % ch.léch lwgt giam 11,2% xudng 3,9 nghin ty trong nam 2024, tdng 12,3% Ién 4,4 nghin ty

2024F 1724 1.850 (6.8) trong nam 2025, va tang 21,3% lén 5,3 nghin ty trong nam 2026. Nhin chung, dv
2025F 1,936 2,114 (8.4)  bao mai cua chung t6i, thap hon 6% so voi binh quan du bao cua thi truvong, cho
2026F 2,349 2429 (3.3) thay lgi nhuan thuan tang trwédng véi toc dd6 CAGR giai doan 2023-2026 & mirc

Nguén: Bloomberg, HSC wéc tinh 6,6%.
Mo ta doanh nghiép Dinh glé va khuyén nghl

VR'E, r_rl(f)t c(?ng}y con E.)Ua Yingroup, Plién la nha Sau khi gia cb phiéu glam 16,5% trong 3 thang qua va gidm 22,7% k& tr gira thang 3/2024,

phat trién, s& htru va véan hanh trung tam thvong khi cong ty me va la cb déng Ién cii - Vingroup (VIC; Nam gid, gia muc tiéu 46.300d) théng

mai I6n nhat tai Viét Nam. bao ban VRE gilra tinh ngay cang kho khan, VRE hién giao dich & muc chiét khdu 47% so
v6i RNAV wéc tinh 1a 40.200d (khong thay ddi), cao hon binh quan 3 ndm & mic 38,1%.

Trong khi RNAV khéng déi, ching t6i gidm gia muc tiéu xuéng 24.100d sau khi tang gia dinh
chiét khau so véi RNAV Ién 40% (tlr mirc 20%) va ha khuyén nghj déi véi VRE xudng Tang
ty trong, voi tiém niing tang gia 1a 13% tai gia muc tiéu m&i. Méc di cac yéu tb nén tang cla
VRE van vitng chéc, chung téi tin rang tac dong tich cue tir didu nay khong thé bu dwoc rai
ro quan trj doanh nghiép va su bat én trong dai han gén véi giao dich véi cac bén lién quan.

Ban géc bang tiéng Anh cia bao céo nay duoc phét hanh vao ngay 3/7.

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

EBITDA DC (ty déng) 4672 6,020 5,861 6,065 6,996

Loi nhuan thuan (ty ddng) 2,735 4409 3,917 4,398 5,337

EPS DC (dbng) 1172 1,877 1,724 1,936 2,349
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 18,360 20,296 22,645
Chuyén Vién, Nganh B4t Dong San EV/EBITDA BC (lan) 9.55 8.02 7.55 717 6.10
trang.btt@hsc.com.vn P/E BC (lan) 18.2 11.3 12.4 11.0 9.07
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 469 469 469 4.69 4.69
Hé Thj Kiéu Trang, CFA P/B (lan) 1.45 1.28 1.16 1.05 0.94
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 108 60.2 (8.15) 12.3 21.3
trang.htk@hsc.com.vn ROAE (%) 8.55 124 9.85 10.0 10.9
+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 16/7/2024

Anh hwéng tiéu cwe tir Vingroup

HSC ha khuyén nghi déi véi VRE xubng Tang ty trong va gidm 25,2% gia muc tiéu xudng
24.100d (tiém nang tang gia 13,1%) khi chung 6i tang gia dinh chiét khau so v&i RNAV
1&én 40% (ttr mirc 20%) nham phan &nh rdi ro tiv cac giao dich v&i bén lién quan. Diéu nay
la do BLD cua VRE quyet dinh cho cac bén lién quan (lién quan dén Vingroup) st dung
tai san cua VRE 1am tai sdn dam bao. Chuing t8i nh&n manh réng cac yéu tb nén tang clia
VRE van viing chéc, voi 6 TTTM mai duwgc dua vao hoat dong, dam bao doanh thu déu
dan tlr hoat déng cho thué mét bang ban 1& va kha nang tang trwéng loi nhuan néi chung.
Vi vay, chang téi git nguyén du bao lgi nhuan. Tuy nhién, céc rdi ro lién quan dén quan
tri va sw bat 6n trong dai han tao ra anh huéng tiéu cuc 1én trién vong cta VRE.

Giao dich vé&i bén lién quan lam xau di trién vong ctia VRE

VRE cho biét HDQT d& cho phép cac cdng ty con — cu thé la Vincom Retail Operation va
Vincom Retail Landmark 81 — st dung tai san cGa minh lam tai san thé chip dé dam bao
nghia vu ctia cac bén lién quan, cu thé la VIC va VHM (VHM; Téng ty trong, gia muc tiéu
47.500d), cong ty phat trién BPS trwc thudc Vingroup.

Theo do, VIC va VHM sé c¢6 trach nhiém thanh toan cac khoan vay, va VRE sé nhan dwoc
phi cho cac giao dich nay (thdng tin chi tiét v& mlrc phi chwa dwoc cong bd). BLD cho biét
khoan vay dung dé& dén bu giai phong mat bang glup d4y nhanh qua trinh thu hoi dat va
VRE d4 tién hanh phan tich k§ lw&ng dong tién ciia VHM d& dam bao kha nang trd ng
trwée khi ky két théa thuan nay.

Chuing t6i hoai nghi vé& dong thai nay. Viéc chap thuan cia HDQT lam gia tang lo ngai vé
cac giao dich v&i cac bén lién quan, nhat la khi VIC dang chiu ap Iwc vé dong tién. Chi tiét
nhw sau:

¢ Rui ro quan tri doanh nghiép: Viéc cho phép cac bén lién quan dung tai san cta VRE
lam tai sdn dam bao co thé khién VRE gap rai ro tin dung, dac biét khi VIC dang c6 ap
lwc dang ké vé dong tién. VIC dang c6 mét lwgng no I&n dén ky dao han trong vong 12
thang t¢i (sb dw no dai han va trai phiéu doanh nghiép s&p dén ky déo han trong vong
12 thang t&i [én t&i 73,2 nghin ty ddng (khoang 2,98 ty USD).

Nhém ¢ déng méi chi yéu bao gdm cac NDT tai chinh, chwa tham gia tich cuwc vao
viéc cai thién cong tac quan tri doanh nghiép. Vi dy, tai PHCD dwoc td chirc d&u nam
nay, van dé chia cd tirc khong dwoc dé xuét hodc thong qua. Didu nay hoan toan trai
ngwoc véi ky vong ctia nhidu NDT do sé du tién mat cao clia VRE vao cudi Q4/2023 &
mirc 1,2 nghin ty déng.

¢ Bi anh hwéng tir cac bén lién quan: Tinh dén cubi Q1/2024, cac khoan vay cho cac
bén lién quan lén dén 2,4 nghin ty déng (twong dwong 5% tdng tai san ctia VRE), bao
gdm cac khoan vay ngan han cho Vinfast (1,9 nghin ty ddng, hét han vao thang 6) va
Vinbus (450 ty ddng, hét han vao thang 12 nam 2024) . Tién d&t coc hop tac dau tw voi
VIC/VHM dat tdng cong 12,2 nghin ty ddng tinh dén cubi Q1/2024, twong dwong 24,9%
tbng tai san, tdng 4% so vé&i quy trwdc. Day la nguyén nhan chinh khién sb dw tién mét
trong Q4/2023 giam 81,4% so v&i quy trwede va trong Q1/2024 giam 43,2% so véi quy
trwdc.

VRE cho biét, s6 tién nay dwoc dung dé& dat coc cho cac quy dét phat trién TTTM trong
cac dw an clia VIC/VHM. Sé duw du kién sé giam khi cac TTTM dugc hoan thanh va ban
giao cho VRE. Méc du VRE sé& nhan dwoc tién 13i, nhwng Cong ty sé dbi mat véi rli ro
I&n hon khi c6 mdi quan hé tai chinh ngay cang mat thiét v&i VIC va cac cong ty con.

Gilr nguyén dw bao lgii nhuan giai doan 2024-2026

HSC gil nguyén dw bao cho giai doan 2024-2026, v&i loi nhuan thuan va doanh thu thuan
lan lwot gidm 11,2% va 5,6% so vai cung ky xudng 3,9 nghin ty ddng va 9,2 nghin ty déng.
Dw bao doanh thu va loi nhuan thuan gidam so vé&i cung ky la do ching téi gidm gid dinh
doanh thu chuyén nhwong shophouse, nhwng KQKD clia mang cho thué mat béng ban 18
van duoc ky vong sé ting trwéng.
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 16/7/2024

Bang 1: Dw bao lei nhuan giai doan 2024-2026, VRE

. . Toéc do Tan
nsvicung % sv cung 2026F : trwéng 'CAGR
ky ky y 3 nam
Doanh thu 9.791 9.243 -5,6% 9.784 5,9% 11.014  12,6% 4,0%
Loi nhuan gép 5.346 4915 -8.1% 5.368 9,2% 6.481  20.7% 6.6%
LNTT 4.409 4.896 111% 5.498 12,3% 6672  213% 14,8%
Lo nhuan thuan 4.409 3.917 A1,2% 4.398 12,3% 5337  21,3% 6,6%

Ngudn: HSC wéc tinh

Bang 2: Dac diém ctia 6 TTTM mé&i ctia VRE
Téng DT san Doanh thu Doanh thu

Doanh thu

TTTM méi 2025F % sv cung ky 2026F % sv cung ky
Vincome Mega Mall (VMM) (1) 121.934 80.267 316.219 294,0% 585.089 85,0%
Vincom Plaza (VCP) (2) 35.110 99.572 227.926 128.9% 264.260 15,9%

Ghi chu: (1) Bao gém 4 TTTM; (2) bao gém 2 TTTM.
Nguén: HSC udc tinh

Chung téi dy bao lgi nhuén thuan nam 2025-2026 tang trwdng 1&n lwot 5,9% va 21,3% 1én
4,4 nghin ty déng va 5,3 nghin ty ddng trén doanh thu 9,8 nghin ty ddng (tang trwéng 5,9%)
va 11 nghin ty ddng (téng trwéng 12,6%) nhd mirc déng gop (khodng 2,3 nghin ty déng)
tlr gia dinh dwa vao hoat déng 6 TTTM mé&i trong giai doan trén.

Lwu y, trong Q2/2024, c6 3 trong sb cac TTTM méi di vao hoat ddng bao gdm VMM Grand
Park (dién tich san ban 1&é 45.255 m2), VCP Ha Giang (dién tich san ban 1é 9.796 m2), va
VCP bién Bién Phu (dién tich san ban & 11.942 m2). Trong khi d6, VCP B&c Giang (dién
tich san ban 1& 13.372 m2) dw kién s& dwoc dwa vao khai thac trong nlra cubi ndm 2024
va VMM Ocean Pak 2 (dién tich san ban Ié 45.255 m2) va VCP Bong Ha Quang Tri (dién
tich san ban 18 14.265 m2) dw kién di vao hoat ddng trong ndm 2025. Tinh chung, cac
trung tam thwong mai méi sé déng gép 9% vao tdng dién tich san ban 1é ctia VRE tinh dén
cudi ndm 2023 & murc 1,7 triéu m2.

HSC dw bao Cong ty sé khong chi tra cé tirc trong giai doan 2024-2026 nham thwc hién
ké hoach thanh toan ng va danh 10 nghin ty ddng dé dau tw cho ké& hoach phat trién TTTM
trong twong lai. VRE da khéng chi tra cd tirc ké tir ndm 2019 do nhirng bt 6n kéo dai lién
quan dén dai dich COVID. Céng ty duy tri s& dw tién mat cao nham tai trg vn dau tw can
thiét d& dua tat ca 6 trung tam thwong mai méi vao hoat dong trong ndm nay.

Nhin chung, dw bao méi cia chung t6i cho thdy loi nhuan thuan ting trwdng voi tbe do
CAGR 3 nam la 6,6%. Chi tiét vé dy bao clta chung téi dwoc trinh bay trong Bang 1.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC ha khuyén nghj déi véi VRE xubng Tang ty trong va giam 25,2% gia muc tiéu xuéng
24.100d (tiém nang tang gia 13, 1%) Chung t6i than trong v&i VRE hon do ¢6 cac giao dich
v@i bén lién quan. RuUi ro vé quan tri va nhung bat &n da tr& nén rd rang hon, didu nay sé
gay ra anh hudng tiéu cuc Ién trién vong ctia VRE va lam suy giam gia tri ndi tai ctia cong

ty.

Vé& phwong 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 40.200d (Bang 2), khong thay ddi. Tuy
nhién, HSC ap dung mirc chiét khau 40% (t&ng tr mirc 20%) dé thiét lap mire gia muc
tiéu mai 1a 24.100d (Ching t6i phan tich dd nhay ddi v&i cac gia dinh dinh gia trong
Bang 3).
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 16/7/2024

Bang 3: Pinh gia, VRE

Phuwong phap Ty suatsinhI®i  Giira nam 2025
Loi nhuan thuan

Cho thué BBS thwong mai HDKD/ty suét 7.5-10.5% 76,793,703
von hoa
Phat trién BDS DCF 162,008
Tai san thun khac Doanh thu ghi 8,718,407
nhan
Tdng gia tri tai san 85,674,118
Dong tién thuan 5,620,754
RNAV 91,294,872
S6 lwgng cb phiéu (trigu) 2,272.3
RNAV/cp (dong) 40,200
Mrc chiét khau gia dinh 40%
Gia muc tiéu (dong) 24,100

Ngudn: HSC wéc tinh

Bang 4: Db nhay gia muc tiéu Ién mirc chiét khau gia dinh so véi RNAV, VRE
DPéng 20% 30% 40% 50% 60%
Gia muc tiéu 32,200 28,200 24,100 20,100 16,100
Vi (11 1) Gl 62T (e el 51.2% 32.4% 13.1% 56%  -24.4%

hién tai
Ngudn: HSC wéc tinh

Bang 5: Mirc chiét khau so véi RNAV, VRE
Cb phiéu dang giao dich & mirc chiét khau 47% so véi uwdc tinh RNAV, cao hon binh
quan 3 nam & murc 38.1%
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Nguén: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu giam 16,5% trong 3 thang qua va giam 22,7% ké tir gitra thang 3/2024,
khi cong ty me va 1 lc d6 van 1a cb dong Ién cii - Vingroup (VIC; Nam gitk, gia muc tiéu

46.300d) thong bao ban VRE, VR,E hién giao dich & mirc chiét khdu 47% so véi RNAV
woc tinh 1a 40.200d (khong thay d6i), cao hon binh quan 3 nam & murc 38,1%.
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng)
Doanh thu 7,309 9,791 9,243 9,784 11,014 EBIT 3,220 4,566 4,237 4,631 5669
Loi nhuan gop 3764 5346 4915 5368 6481 Khéuhao (1,452) (1,454) (1,624) (1,434) (1,327)
Chi phi BH&QL (543)  (780)  (678)  (737)  (813) Laivaythudn 179 816 659 868 1,003
Thu nhap khac - - - - - Thué TNDN da nop (159)  (576)  (979) (1,100) (1,334)
Chi phi khac - - - - - Thay ddi vén lwu dong 822 (1,492) 1,870 (3,049) (4,474)
EBIT 3,220 4,566 4,237 4,631 5669 Khac 132 271 1,067 1,201 1,315
Lai vay thudn 179 816 659 868 1,003 LCT thuin tir HDKD 5108 3,892 7,493 2,821 2,190
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (2,538) (8,322) (3,482) (2,075) (1,398)
Loi nhuan khac 0 0 0 0 0 Gopvén & dau tw 0 1,956 0 0 0
LN khéng thuwéng xuyén 72.8 144 0 0 0 Thanhly (109)  (2.19) 0 0 0
LNTT 3,473 5526 4,896 5498 6,672 Khac 1,281 (1,153) 0 0 0
Chi phi thué TNDN (737)  (1,117)  (979) (1,100) (1,334) LCT thuan tir HDDT (1,366) (7,521) (3,482) (2,075) (1,398)
Loi ich cb dong thiéu sé (1.03) (0.21) (0.18)  (0.21)  (0.25) Cb tic trd cho CSH 0 (214) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2.00 0 0 0 0
Loi nhuan thuan 2,735 4,409 3917 4,398 5337 Tang/gidm no 0 1,782 (1,692) 111 117
Khac (21.4) (1,050) 0 0 0
Lo nhuan thuan BC 2,662 4,264 3,917 4,398 5337 LCT thuan tir HDTC (19.4) 711 (1,692) 111 117
EBITDA BC 4672 6,020 5861 6,065 6,996
Tién & twong duong tién dau ki 3,297 7,020 4,102 6421 7,278
EPS (dbng) 1,204 1,940 1,724 1,936 2,349 LCT thuan trong ky 3,722 (2,918) 2,319 857 909
EPS BC (ddng) 1172 1,877 1,724 1,936 2,349 Anh hwéng cla ty gia 0 0 0 0 0
DPS (déng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 7,019 41102 6,421 7,278 8,187
Slg CP binh quan (triéu dv) 2272 2,272 2272 2272 2272
Slg CP cudi ky (triéu dv) 2272 2,272 2272 2272 2272 Déngtién tw do 2,570 (4,430) 4,011 746 792
Slg CP pha loang cudi ky (triéu dv) 2,272 2272 2272 2272 2272
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24F 12-25F
Tién & twong duong tién 7,020 4102 6,421 7,278 8,187 Chisb hoat dong
DAu tw ngan han 97.4 1,071 1,071 1,071 1,071 Ty suét LN gop (%) 51.5 54.6 53.2 54.9 58.8
Phai thu khach hang 1,352 1,613 1,984 1,969 2,297 Ty suét EBITDA BC (%) 63.9 61.5 63.4 62.0 63.5
Hang tdn kho 1,178 640 149 175 222 Ty suétLNT (%) 37.4 45.0 424 45.0 485
Céc tai san ngén han khac 835 2,611 1,062 758 782  Thué TNDN hién hanh (%) 21.2 20.2 20.0 20.0 20.0
Téng tai san ngén han 10,482 10,036 10,687 11,251 12,560 Té&ng trwdng doanh thu (%) 24.1 340  (5.60) 5.86 12.6
Tang trwdng EBITDA BC (%) 44.3 28.8  (2.64) 3.48 15.3
TSCP hiru hinh 407 387 359 335 310  Tang trwdng LNT DC (%) 108 60.2  (8.15) 12.3 21.3
TSCP vb hinh 10.6 26.0 7.30 7.30 7.30  Tang trudng EPS (%) 108 612 (11.2) 12.3 21.3
B4t dong san dau tw 26,514 25,180 26,384 27,377 27,736  Tang trudng EPS BC (%) 108 60.2  (8.15) 12.3 21.3
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) - 0 0 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 83.1 51.5 58.0 51.7 42,6
Tai san dai han khac 5245 12,024 13,135 16,055 20,085
Téng tai san dai han 32,177 37,617 39,886 43,774 48,138 Chi sé lgi nhuan
ROAE (%) 8.55 12.4 9.85 10.0 10.9
Téng cong tai san 42,659 47,654 50,572 55025 60,698 ROACE (%) 8.97 11.4 9.57 9.72 10.8
Véng quay tai san (lan) 0.18 0.22 0.19 0.19 0.19
No ngén han 1,065 19.9 16.4 16.4 16.4  Tiém méat HD/EBIT (&n) 1.59 0.85 1.77 0.61 0.39
Pha trd ngudi ban 725 448 534 544 559 S ngay tén kho 121 52,5 12.6 14.5 17.9
No ngén han khac 1,980 2,195 2,123 2,247 2,528 S ngay phai thu 139 132 167 163 185
Téng ng’ ngén han 5818 4,473 5163 5106 5324 SO ngay phaitra 74.6 36.8 45.0 45.0 45.0
No dai han 2121 3916 2227 2339 2456 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (7.85) 0.39 (852) (9.34) (9.73)
No dai han khac 1,336 1,438 1,438 1,438 1,438 No/taisan (%) 10.3 8.92 5.66 5.40 5.24
Téng ne dai han 3,457 5354 3,666 3,777 3,894 EBIT/lEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.94 0.71 0.49 0.49 0.45
Téng ng phai tra 9,275 9,827 8,828 8,883 9,218 Chisb TT hién thoi (1An) 1.80 2.24 2.07 2.20 2.36
Vén cha sé hiru 33,351 37,804 41,720 46,119 51,456 Dinh gia
Loi ich cb dong thiéu sé 32.3 23.3 23.5 23.7 23.9 EV/doanh thu (1an) 6.10 4.93 4.79 4.45 3.88
Téng vén chi s& hiru 33,383 37,827 41,744 46,142 51,480 EV/EBITDA BC (lan) 9.55 8.02 7.55 717 6.10
P/E (1an) 17.7 11.0 12.4 11.0 9.07
Téng ng phai tra va VCSH 42,659 47,654 50,572 55,025 60,698 P/E DC (1an) 18.2 11.3 12.4 11.0 9.07
P/B (1&n) 1.45 1.28 1.16 1.05 0.94
BVPS (d) 14,677 16,637 18,360 20,296 22,645 Loi sudt cd tirc (%) 4.69 4.69 4.69 4.69 4.69
No' thudn*/(tién mét) (3,833)  (166) (4,177) (4,923) (5,715)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 16/7/2024

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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