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

Bao cao doanh nghiép Ngay 30/10/2024

Tang ty trong (giz nguyén) Hwéng lgi tir sw phuc hoi ctia nganh, tang 6%

Gia muc tiéu: VND21,800 (tcr VND20,700) . .n

Tiém nang tang/giam: 20.1% gia muc tieu

Gia c6 phiéu (dbng) (24/10/2024) TXE] " Sau khi phan tich sdu nganh, HSC duy tri khuyén nghi Tang ty trong ddi voi

Ma Bloomberg VRE VN VRE nhung tang 5,3% gia muc tiéu 1én 21.800d nh& giam gia dinh ty suat von

Gié caolth&p 52 tuan (d) 16,800-27,800 héa. Gia muc ti€u méi clia chung téi cho thay tiém nang tang gia la 20% va P/E

GTGD (bg 5 phién) (tr.d) 18,625 dw phong nam 2025 la 13,3 lan.

Vén hoa thi trrdmg (ty d) 41,243 = HSC da phan gitr nguyén dw bao loi nhuan thuan cho giai doan 2024-2026.

Von haa trj truong (tr.USD) 1,624 Cho n&m 2024, ching t6i dw bao loi nhuan thuin dat 3,7 nghin ty déng, giam

Slg CP luu hanh (tr.dv) 2212 17,1% do doanh thu ghi nhan dwoc tir chuyén nhwong shophouse dwoc dw

Slg CPNN dugc 5o hivu (ir.dv) L bao giam. Dy bao ndm 2024 ctia ching tdi cho thay lgi nhuan thuan nira cubi

Zl.g, CP NN duge mua (trdv) 391 nam 2024 giam 35% so v&i cung ky (gidm 26% so véi niva dau nam) xudng 1,5
i¢i han ty 1& s& hiru NN 49.0% . o

Ty 16 s& hru ciia NN 31.8% nghin ty dong. )

Ty I& freefloat 62.5% = Sau khi gia cb phiéu gidm 10% trong 3 thang qua, VRE dang giao dich & mic

Cb dong Ion Vingroup (18.7%) chiét khdu 54,2% so véi wéc tinh RNAV, 1én hon binh quan 3 ndm & murc

Nguén: Céng ty, Uéc tinh ciia HSC 39,8%.

Biéu db gia Sw kién: Phan tich sau KQKD Q3/2024

24000 VRE () N30 ndex (G i chin) Thi trwdng trong Q3/2024 phan anh sy twong tac séi dong gitka nhu cAu manh mé,

By ngudn cung han ché va gia thué ting tré lai (binh quan 17% & khu vuc trung tam va

2o0ee 12% & khu vyc ngoai trung tdm trong 1 ndm qua, theo di¥ liéu cia CBRE). HSC dy bao

24000 da phuc hoi cta thj trwong BDS ban Ié bat dau tang toc, voi nhu cau thué mat bang va

20000 gia thué lién tuc tang.

HSC dv bao ty 1& 1ap day trong Q3/2024 sé cai thién so véi quy trudc 1én binh quan
84,5% (Q2/2024 — 83,9%; Q3/2023 — 85,4%) khi nhitng khach thué chinh mé rong
HDKD, trong khi tac dong cutia gia thué tang dw kién sé& dwoc phan anh trong cac quy
tiép theo do viéc diéu chinh tang gia thué chi dwoc ap dung cho mét phan dién tich cho
thué (80% hop ddng cho thué clia VRE la hop ddng cé mirc gia cb dinh, thweng cé thoi
han khoang 4 nam).

8 libdwesandidi |“Iilklhl.hu lmummmmim|h|w.n.|

T10/23 T12/23 T2i24 T4i24 Te/24 T8/24 T10/24

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thuwong (4.72)  (9.93) (31.8)

So voi chi s6 (4.63) (133)  (42.7) L . . L
So véi nganh - - - Tac dong: Giir nguyén dw bao giai doan 2024-2026

Nguon: Céng ty, FactSet  HSC da phan git nguyén du bao loi nhuan thuan cho giai doan 2024-2026. Cho nam

2024, chung t6i dw bao lgi nhuan thuan dat 3,7 nghin ty dong, gidm 17,1% chd yéu do

HSC va trung binh thj trvong - ghi nhan doanh thu chuyén nhwong shophouse thap, nhwng doanh thu phan khtic cho
SRl G L R DR TA VRIS thué van dwoc dy bao tang tredng 3%. Dy bao ndm 2024 clia ching t6i cho thay Igi
2024F 1,608 1,824 (11.9)  nhuan thudn nira cudi nam 2024 gidm 35% so véi cung ky (gidm 26% so véi niva dau
2025F 1,644 2,016 (18.5)  nam). Trong khi d6, HSC d bao lgi nhuan thuin nam 2025-2026 tang trwéng I1an lvot
2026F 1,934 2,298 (158)  2,3% va 17,6%. Dy bao EPS giai doan 2024-2026 ciia chiing t6i thap hon 9,5% so Voi

Nguén: Bloomberg, HSC wéc tinh binh quan thi tredng.

Mb ta doanh nghiép Dinh gia va khuyén nghi

VRE, mét céng ty con clia Vingroup, hién 13 nha  Sau khi gia cb phiéu gidm 10% trong 3 thang qua, VRE dang giao dich & murc chiét khau
phat trién, s& hiru va van hanh trung tam thuong 54,2% so v&i wéce tinh RNAV, Ién hon binh quan 3 nam & m&c 39,8%. HSC duy tri
mai |&n nhat tai Viét Nam. khuyén nghij Téng ty trong nhung téng gia muc tiéu theo phwong phap SoTP 1én 21.800d
— sau khi ap dung muc chiét khdu khéng dbi 40%, cho thay tiém nang téng gia 20% —
dua trén gia dinh ty sut vén hoa gidm (nher KQKD ctia mang BDS ban 18 phuc hdi tbt
trong 2 quy trwdc do, nhét 1a khi tam Iy lo ngai tinh hinh kinh t& b4t 6n sé kéo dai nhuwéng
chd cho ky vong tang trwéng). Pwoc hd tro tir sw phuc hdi ciia nganh BDS ban 1& (d&c
biét 1a tir Q4/2024), cac hoat dong cho thué cbt I6i cia VRE dy klén sé cai thién. Tuy
nhién, ching t6i duy tri quan diém than trong ddi v&i VRE do mét sb6 giao dich v&i cac
bén lién quan va tinh hinh quan tri doanh nghiép vén con nhiéu kho khan. Theo quan
diém cta chung toi, nhitng diéu nay lam anh hwéng tiéu cwc dén dinh gia ctia Cong ty.

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) 8.01 6.83 7.44 7.19 6.27
trang.btt@hsc.com.vn P/E BC (lan) 15.5 9.67 11.3 11.0 9.39
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 5.51 5.51 5.51 5.51 5.51
Hé Thj Kiéu Trang, CFA P/B (lan) 1.24 1.09 0.99 0.91 0.83
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 30/10/2024

BDS ban Ié: Nwéc 1én thuyén lén, khéng loai trir VRE

KQKD Q3/2024 ctia nganh BDS ban & dwoc dy béo sé tai khang dinh quan diém cla
chung t6i rang sw phuc hdi ctia toan nganh da va dang dién ra, va da phuc hdi nay
dwoc dy bao sé tang tdc khi cac khach thué chinh c6 ké hoach mé rong KHKD. Nhu
cau cai thién tir nhirng khach thué hién tai va khach thué mai cling nhuw thach thiee ti
tinh trang thiéu nguén cung dwoc dy bao sé tré nén dé& nhan thay hon trong khoang
mot nam téi, dan dén sw chuyén dich ctia nganh khi téc do tang trwéng cao tap trung
& cac khu vic ven do6 thay vi cac trung tdam ban 1&é da dwoc hinh thanh tai trung tam
thanh phé. Do ngudn cung méi khong bét kip nhu cau, gia thué dwoc dy bao sé tang.
HSC nhan thdy VRE (Tang ty trong) dang c6 vi thé tét dé huéng loi tlr xu huwéng nay
nhé ¢6 danh muc dy an TTTM trén khap ca nuéc. Cb phiéu dang duwoc giao dich &
mirc chiét khdu kha Ion 54% so v&i wdc tinh RNAV.

Trong bao céo nay, ching t6i xem xét cac xu hwéng gan day va trién vong clia nganh
BDS ban 18 tai Viet Nam tinh dén cubi Q3/2024. Sau d6, chung tdi danh gia mc do
phu hop ctia VRE (cong ty trong danh sach khuyén nghi ctia HSC) déi véi nhivng xu
hwéng nay, dwa trén danh muc dw an TTTM hién tai va ké& hoach trong twong lai.

Xin nhéc lai, VRE hién la don vi cho thué BDS ban 1& I&n nhét Viét Nam, véi 378.000
m2 dién tich san ban & tai TP.HCM, 675.000 m2 tai Ha Noi, va 715.000 m2 tai cac
tinh thanh khac trén khap ca nuéc, véi tdng dién tich san ban 1€ dat 1,81 triéu m2 tinh
dén cubi Q3/2024. Pang Iwu y, dién tich san ban 1& cGa VRE tai nhitng vi tri dac dia
clia cac thanh phé Ién nhw Ha Noi, TP.HCM chiém dén 58,3% thi phan (theo wéc tinh
clia HSC). VRE ciing dang trién khai xay dwng cac dw an TTTM mdi, dy kién sé& bd
sung khoang 100.000 m2 dién tich san ban 1é vao danh muc dau tw cia Cong ty trong
nam 2025.

KQKD Q3/2024: Nhu cdu mé réng dién tich ban 1é ting

Dwa trén dir liéu thi trrng méi cap nhat ctia CBRE va JLL, ty 18 mat bang ban & con
tréng trén khép ca nwéc giam manh do nhu cu téng, tinh hinh HDKD ctia khach thué
phuc hdi, va sy han ché nguén cung mat bang ban I8 méi. Hon niva, nhu cau thué
mat bang ban 1& dang chuyén sang cac khu vuc xa trung tm hodc cac quan loai 2 tai
TP.HCM va Ha Ngi, hai thanh phé Ion nhét Viét Nam. Trong Q3/2024, ching t6i nhan
thay ty 1&é mé&t bang tréng tai cac khu v xa trung tam giam (1,5 diém phan tram so
véi cung ky tai TP.HCM xudng con 7,5% va 1,3 diém phan trdm so véi cung ky xubng
12,1% tai Ha N6i) manh hon khu vuc trung tam (0,1 diém phan trdm so véi cung ky
xubng 5,4% tai TP.HCM, va di ngang so vé&i cung ky tai Ha Noi).

Nhu cAu tiép tuc ting manh trong Q3/2024 (nhu cau t&ng chiém dén 93% tbng dién
tich cho thué mai) (Biéu dd 1). Cac nha ban 1é thoi trang va F&B cung vé&i cac nha
ban 1& thudc cac Iinh virc khac ddy manh ty 1& hap thu trong quy, nhé nhu cu téng
manh tir cac thwong hiéu F&B va phong cach séng dén tir Trung Quéc (Biéu db 2).

Biéu dé 1: Giao dich theo muc dich sir dung, Ha Néi va Biéu doé 2: Nhu cau cho thué mat bang theo linh v kinh
TP.HCM . ) doanh, Ha Néi va TP.HCM ) )
Trong Q3/2024, nhu cau tang so v&i quy trwdc va va chiém Mat bang cho thué linh virc &n udng va thoi trang chiém ty trong
phan I&n dién tich cho thué I&n nhat trong cac giao dich
2 A 2 A s m Dich vy an udn m Thoi trang & phu kién
mMG& rong  mTong dién tich Phong céch sérg19 u Gidi tri 9sp
Dich vu y té & lam dep mMang khac
100% — I
80% -
60% -
40% -
20% -
0% -
2022 2023 972024 2022 2023 972024
Nguén: CBRE, HSC Nguédn: CBRE, HSC
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Bao cdo doanh nghiép - CTCP Vincom Retail (VRE) Ngay 30/10/2024

Nhiéu TTTM I6n duoc khai trwong trong Q3/2024, bao gom Parc Mall tai Quén 8.
TP.HCM (34.000 m2; do Van Thai Land s& hiru; chua niém yét) va The Diamond
Plaza tai Ha N6i (14.000 m2; do Céng ty IBC s& hiru; chwa niém yét).

Tbng ngudn cung BDS ban 18 tinh dén cubi Q3/2024 dat 1,16 triéu m2 (tdng 4,4% so
v&i cung ky va 3,3% so v&i quy trueée) tai TP.HCM va 1,18 triéu m2 (tang 3,6% so voi
cung ky va 1,2% so v&i quy trwdce) tai Ha NGi. Cac khu trung tdm doéng goép 21,9%
tdng dién tich san ban 1& tai TP.HCM va 20,9% tdng dién tich tai thi truerng Ha Noi.
Diéu nay cho thay ty 1& déng gop dién tich san ban 18 tai cac khu vic xa trung tam ctia
hai thanh phd nai trén 1an lwot & mirc 78,1% va 79,1%.

Biéu d6 3: Ty lé ché trong va ty I& hap thu rong, dién tich ban 1é tai thanh phé I&n
TP.HCM ghi nhan ty 1& h&p thu cao nhét trong 5 ndm qua

Dién tich hap thu - TP.HCM mmmm Dién tich hap thu - Ha Noi
e Ty |& chd tréng binh quan - TP.HCM e Ty |& chd tréng binh quan - Ha Noi
100,000 20%
~N —
E s
& 0 ‘ ! ' w 10% S
> 50,000 5% 2
-100,000 0%
2020 2021 2022 2023 Q3/24
Nguén: CBRE, HSC
Biéu dé 4: Gia thué trung binh khu vwc trung tam Biéu do 5: Gia thué trung binh khu vwc ngoai trung tam
Gia cho thué Q3/2024 tang 16% so v&i cung ky tai Ha Néi va Gia cho thué Q3/2024 tang 13% so v&i cung ky tai Ha N6i va
17% tai TP.HCM 10% tai TP.HCM
e Gi& thué trung binh khu vic trung tam - Ha Noi e Gid thué khu virc ngoai trung tam - Ha Noi
Gia thué trung binh khu vwc trung tam - TP.HCM Gia thué khu vire ngoai trung tam - TP.HCM
300 100
< 250 > 80
;C — ;C
£ 200 2 6
NE 150 - f—_ NE /_
3 3 40 _ ——
3 100 - ? I
= 50 = 20
0
2020 2021 2022 2023 3Q24 2020 2021 2022 2023 3Q24
Nguén: CBRE, HSC Nguén: CBRE, HSC

Thi trwong ban |&é TP.HCM ghi nhan mrc hé’p thu thuan hon 60.000 m2 trong Q3/2024
— mtre cao nhat trong 5 nam qua, cho thay day la thi treong séi dong véi toc dé cho
thué mat bang cao hon mirc binh quén (Biéu do 3). Nhu cau tang manh trong boi canh
han ché nguon cung dan dén gia cho thué binh quéan tang manh 16-17% tai TP.HCM
va 10-13% tai Ha Noi. (Biéu do 4-5).

Dw bao: Nhu cau ting manh dw kién sé lam ty 1é méat bang
trong tang/giam trong boi canh nguon cung hién tai

Thi trwong cho thué mét béng tai Viét Nam dv kién sé& s6i dong du sw khan hié'[n mat
bang con trong tai cac vi tri dac dia sé kim ham da tang trwdng cla ty 1& hap thu
chung. Da tang trwdng clia hoat dong cho thué BDS ban & — tai cac khu vwec ngoai

trung tdm va ctra ngd thanh phd dén cac TTTM dwoc hinh thanh tr 1au tai khu trung
tdm — c6 thé sé tang toc.
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Sw khan dién tich cho thué lam thay ddi cach tiép can cta cac nha ban lé
doi véi thi triwoong BDS ban lé

Trong bdi canh nhu ciu dang cai thién, nhu cau tim méat bang ban 18 tai cac vi tri déc
dia ngay cang téng trong khi s6 lwong du an dang trién khai cho thay nguén cung méi
dw kién sé thap hon nhiéu so vé&i mirc binh quan lich stv. Biéu dd 6 thé hién binh quan
ngudn cung maéi cla thi treéng BDS ban 1 tai TP.HCM va Ha Noi trong 5 nam t&i
(dén cudi ndm 2028) dy kién sé& thap hon 57% so véi 10 nam qua. That vay, tinh trang
khan hiém dién tich cho thué lam thay déi cach tiép can cla cac nha ban 1& déi voi
nhu cau thué mat bang cia minh. Nhiéu nha ban 1é dang kinh doanh tai khu trung tam
dang tim mét bang tai cac khu vwc ngoai trung tam hodc cac quan loai 2 & TP.HCM
va Ha Noéi.

Hai TTTM méi tai khu vc ven dd dv kién sé dwoc khai trwong trong Q2/2024 12 TTTM
Central Premium Mall & quan 8 (24.000 m2) do Quéc Cuwéng Gia Lai s& hiru (QCG;
chwa khuyén nghi) va Central Mall & quan 6 (15.355 m2) do Téng cong ty thwong mai
Sai Gon s& hiru (SATRA; chwa niém yét).

Biéu dd 6: Téng ngudn cung ban 1&, TP.HCM va Ha Nai, 2024-28F
Ngudn cung binh quéan trong 5 nam t&i dwo'c dw béo thap hon 57% so véi 10 ndm qua

mHa No6i mTP.HCM

300 -
250
200
150
100

50

(NLA, ,nghin m?)

2014 2016 2018 2020 2022 2024F 2026F 2028F

Nguén: CBRE, HSC

Strc canh tranh ngay cang gia téng tir cac nha phat trién BDS ban 1é ngoai nhw Lotte,
Aeon, va Central Group dang dinh hinh lai bdi cdnh nganh BDS ban I&. Cac nha phat
trién BDS ban I& nwdc ngoai vén cé nhiéu kinh nghiém trong viéc phat trién TTTM
kiéu méi va clra hang kinh doanh mé wu tién vao sy trai nghiém cla khach hang,
chuén bj khai trwong Aeon Hué (tai Hué) va Aeon Thanh Héa trong ndm 2024-2025
va L7 Mega Mall tai Tay H6. Theo wéc tinh clia ching téi, trong tdng ngudn cung BDS
ban 1& tai TP.HCM va Ha Nai, cac cong ty nwéc ngoai duwoc cho la déng gop lan lwot
17% va 41%.

Do d6, nhiéu TTTM hién hiru dang dwoc céi tao va ddi méi co cau khach thué dé co
thém khong gian cho nhirng khach hang méi tham gia thj trwong. Cac TTTM nhw vay
tai TP.HCM bao gdm Vincom Plaza 3/2 ctia VRE (hoan thanh vao Q2/2024), Cantavil
Premier (do cong ty Mai Viét Land s& hiru (chwa niém yét) va duw kién sé hoan thanh
trong ndm va Platinum Plaza (do WCT Engineering Berhad Indonesia (chwa niém yét)
s& hiru, cling dy kién hoan thanh trong nam 2025.

Gia cho thué tang

Su mét can bang gitra cung va ciu co thé sé lam gia tdng sw canh tranh gitra cac
thwong hiéu I6n dé gitr lai mat bang tbt. CBRE ky vong diéu nay sé day gia thué (dbi
v6i hop dong tai ky) ting 17-18% méi nam trong nam 2025 tai cac khu trung tam (1én
mic binh quan 180-280 USD/m2/thang) va tang 12% mdi nam trong nam 2025 tai
céac khu vire ngoai trung tam (Ién mée binh quan 35-50 USD/m2/thang). HSC da phan
ddng y v&i dw bao trén.

Trong khi @6, JLL, nha cung cép dich vu tw van BDS toan cau chuyén tap trung vao
phan khic BBS thwong mai va quan ly dau tw, cho rang thi tredng BBS ban 1é tai Ha
Néi va TP.HCM dang trong giai doan dau cua xu hwéng tang gia cho thué (Biéu do
7).
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Biéu dé 7: Chu ky cua thij trwong bat dong san ban lé
Ha Noi va TP.HCM déu trong giai doan d4u gia tang

Tién thué
Manila ,f dang ha
1
1
Kuala Lumpur #
1 - A
\ Tién thué Mirc giam
Bangkok \Q dang tang cham lai Thuong Hai
\ trwéng
' nhanh
Ha Noi & L ”® Quang Chau
TPHCM R

Nguén: JLL

Trong khi d6, CBRE dw bao cac khu trung tam véi téc d6 phat trién nhanh, mét bang
c6 vi tri thuan lgi doc theo cac tuyén dwong chinh, va sw phuc héi clia nganh ban 1é
déu hd tro cho sw phat trién clia nganh. Do d6, CBRE dw bao murc gia thué dbi véi
cac hop déng dai han c6 thé tang manh (Biéu db 8-9).

Biéu d6 8: Téc do tang trwdng gia thué, TP.HCM Biéu dd 9: Téc do tang trwdng gia thué
Gia cho thué dwoc du bao sé duy tri tbc dd ting trwéng dwong Gia cho thué dwoc du bao sé duy tri tbc dd ting trwéng dwong
m Tang trwdng gia cho thué- khu virc ngoai trung tam mTang trwdng gia cho thué- khu virc ngoai trung tam
50% - Tang trwdng gia cho thué- khu vuce trung tam 40% - Tang trwdng gia cho thué- khu vwe trung tam
40% - 30%
30% -
20% -
20%
10% -
10%
0% 0%
21 2022 2023 2024F 2025F 2026F 2019 2020 2021 2022 2023 2024F 2025F 2026F
-10% - -10% -
Nguén: CBRE, HSC Nguén: CBRE, HSC
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VRE hwéng Igi khi nhu cau va gia cho thué cai thién

Sau khi tim hiéu sau thj truéng BDS ban 1&, HSC duy tri khuyén nghj Tang ty trong
déi véi VRE nhwng tang 5,3% gia muc tiéu theo phwong phap SoTP lén 21.800d
(tiém nang tang gia 1a 20% va P/E dy phéng nam 2025 14 13,3 1an) do giam gia dinh
ty suat von hoa. BDS ban & tai Viet Nam da chirng té kha nang phuc héi tt trong 2
quy vira qua, nhe nhu cau va gia cho thué cai thién. Chung t6i dw bao nhirng xu
hwéng nay sé tiép dién va VRE sé& hwdng loi nhd ¢6 danh muc dy an TTTM réat
manh va sap dwa vao hoat ddng 6 TTTM méi, giip dam bao doanh thu tir hoat dong
cho thué lanh manh va tang trwéng lgi nhuan chung. Chung t6i da phan gitr nguyén
dw bao lgi nhuan. HSC tiép tuc dwa ra gia muc tiéu & mdc chiét khau 40% so véi
RNAV dy phéng, sat véi binh quan 3 ndm cta VRE & muirc 39,8% (c6 thé do nhirng
lo ngai vé cac bén lién quan va tinh hinh quan tri doanh nghiép).

Dw phéng KQKD cét 16i Q3/2024: Ty lé 1ap day cai thién nhe

HSC dy bao lgi nhuan tir hoat dong cho thué dat 1,98 nghin ty déng (gidm nhe 0,5%
so v&i clng ky nhung tang 2% so véi quy trwdc) do ty 1& 14p day cla tat cd TTTM
trong quy dat 84,5% (gidm nhe tr mirc 85,4% trong Q3/2023, nhwng tang tir mdc
83,9% trong Q2/2024). Chung tdi tin ring nhu cau mé rong HDKD manh mé cla cac
nha ban I1&, dac biét tai cac khu vyc ngoai trung tam, sé giup VRE huéng loi.

Chung toi lwu y rang tinh dén cubi Q3/2024, tat cd TTTM cla VRE c6 tbng cong 1,8
triéu m2 san. 86 TTTM Cong ty dang van hanh — bao gém 7 Vincom Center (VCC), 7
Vincom Mega Malls (VMM), va 74 TTTM mang thwong hiéu khac — toa lac tai nhiéu
dia diém khac nhau, bao gdm cac khu trung tdm clia cac thanh phé loai 2 dén cac khu
vire xa trung tdm cla thanh phé va céc tinh. Trong khi do, chung téi wéc tinh c6 dén
16,1% danh muc duw an BDS ban |é cia VRE (t6ng cbng 291.924 m2) toa lac tai cac
khu trung tam cta TP.HCM va Ha Noéi.

Pang lwu y, cac TTTM véi thwong hiéu VCC, toa lac tai cac vi tri dac dia & trung tam
thanh phd, luén la nhitng mat bang dwoc san dén nhiéu nhat, dan dén ty & hap thu
thwerng cao hon trong béi canh nhu cu tir cac thwong hiéu méi dang tang. Trong khi
do, cac TTTM thudc cac khu vc ngoai trung tdm dwgc wa chudéng do khach dang
thué c6 nhu cdu mé rong HDKD. Cac TTTM véi thwong hiéu Vincom Mega Mall cia
VRE dang chiém vj thé ap dao tai day, dang chu y 1a cac VMM Grand Park (dién tich
san 45.255 m2, thanh phé Tha Bic, dwoc dwa vao hoat dong trong Q2/2024) ghi
nhan ty 1& l4p day virng chéc (véc dat 80% vao cubi Q3/2024).

Chung t6i dw bao gia cho thué tang sé cé tac dong khong dang ké dén loi nhuan tiy
hoat déng cho thué ctia VRE trong ngan han do 80% hop déng cho thué cb dinh véi
thdi han két thic hop dbng cho thué binh quan la 3,8 nam. Diéu nay giup Cong ty
tranh khéi viéc anh hwéng tir nhivng bat 6n trong ngan han nhwng phai mét nhiéu quy
dé loi nhuan tr hoat ddng cho thué dwoc phan anh.

Trong dai han, ching t6i tin rang VRE sé hwéng loi tir da phuc hdi ctia thi trwong BDS
do (1) chién lwoc tap trung phat trién Mega Malls ctia VRE nham dap (ng nhu ciu
mé& rong HDKD manh mé cta khach thué va (2) murc téng tién thué khi gia han hop
ddng cao hon mrc tang gia cho thué ky vong.

Dw bao: Ap lwc giam lén ty suat chiét khau lgi nhuan thuan

HSC nhan thay ty 1& vén hoa thuc ciia nganh BDS ban 18 c6 méi twong quan tich cuwc
ddi véi viéc cat giam lai suat tai thi trwdng Viét Nam. Cung véi nhitng gi ching toi
dang thdy la nén tang co ban dang duoc cai thién dé hé tro KQKD virng chéc cua
mang BDS thuong mai, thuc day tang trwdng gia cho thué va lai dau tw, tao thém ap
lwe glam lén ty suat chiét khau lgi nhuan thuan. Hon niva, cac mdi lo ngai vé sw bat
dn cha tinh hinh kinh té vi md tao ra ky vong tang trudng, dwoc thé hién qua nhu cau
cho thué ting déu dan trong hai quy gan day.

Do d6, chung tdi diéu chinh gidm 50 diém co ban ty suét chiét khdu loi nhuan thuan
dbi véi 4 mo hinh TTTM clia VRE. Céc gia dinh vé ty suét von héa dwoc dwa ra dwa
trén cac danh gia cua riéng HSC. Bang lwu y la ching t6i cling tham khao cac bao
cdo thi trwdng cha bén thir ba (bao gdbm bao céo ctia CBRE va Colliers International)
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dé so sanh ty sudt vén hoa cho loai hinh BDS twong dwong, co xét dén méi truong
phap ly, tiéu chuan thj trwdng va théng Ié cla Viét Nam.

Trong d6, dbi véi Vincom Center (VCC), ching téi gidm ty suat von hoa xubng 7% tir
7,5% do cac TTTM nay chu yéu toa lac tai cac thanh phd I&én nhw TP.HCM, Ha Noi,
Hai Phong va Ba Nang, nhirng noi cé luu lwgng giao théng tét va cé kha nang duy tri
loi nhuan trong trung va dai han. Dbi véi cac md hinh TTTM khac nhw VMM, VP va
VC+, chung tdi 4p dung ty suét vdn héa lan lwgt & mic 7,5%, 9,5% va 10%, so voi
mic 8%, 10% va 10,5% trwéc dé. Chang téi lwu y rang nhixng wédc tinh nay mang
tinh chd quan do cé rat it TTTM tai Viét Nam co cung dac diém vé&i TTTM cda VRE.

Gilr nguyén dw bao lgii nhuan giai doan 2024-2026

HSC git» nguyén dw bao loi nhuan cho giai doan 2024-2026, véi loi nhuan thuan va
doanh thu thuan nam 2024 giadm Ian lvot 17,1% va 8,4% xubng 3,7 nghin ty déng va
9 nghin ty ddng. Dy bao doanh thu va lgi nhuan thuan gidm 1a do ching tdi gidm gia
dinh doanh thu chuy&n nhwong shophouse, nhung KQKD ctia mang cho thué mat
bang ban 1é van dwoc ky vong sé tang truéng.

Chuing t6i dw bao @i nhuan thuén nam 2025-2026 dat lan lvot 3,7 nghin ty déng (tang
trwong 2,3%) va 4,4 nghin ty dong (tang trwdng 17,6%), nhé sy dong gop (khoang
2,3 nghin ty dong) cua viéc van hanh 6 TTTM m¢i trong quy (Bang 10).

Chi tiét vé du bao clia chung t6i dwoc trinh bay trong Bang 11.

Bang 10: Tién do6 cac dw an TTTM méi, VRE

Téng dién Theoi gian di R

s g vao hoat Ty 1é lap day
VMM Grand Park 45,255 TP.HCM Q2/24 87%
VMM Ocean Park 2 76,679 TP.HCM 2025 N/a
VCP Ha Giang 9,796 Ha Giang Q4/24 86%
VCP Dién Bién Phu 11,942 Dien Bien Phu Q2/24 95%
VCP Béc Giang 13,372 Bac Giang Q2/24 79%
VCP Béng Ha Quang Tri 14,265 Quang Tri Q4/24 N/a

Ghi chu: Ty I¢ I4p déay bao gém ca cac hop dong dang ly va dét coc tinh dén ngay 30 thang 6.
Nguén: VRE, HSC

Bang 11: Bang CDKT thuyc té va dw bao, VRE

Doanh thu 9,791 8,972 -8.4% 9,459 54% 10,643 12.5%
Loi nhuén gop 5,346 4,561  -14.7% 4,931 8.1% 5,969 21.0%
LNTT 4,409 4,566 3.6% 4,670 2.3% 5,493 17.6%
Loi nhuan thuan 4,409 3,653 -17.1% 3,736 2.3% 4,394 17.6%

Ngudn: HSC wéc tinh

Bang 12: Dw bao 6 thang cudi ndm 2024 va Q3/2024, VRE

Chung ti dy bao lgi nhuan thudn Q3/2024 dat 966 ty déng (giam 26, 6% so v&i cung ky va 5,4% so v&i quy trwédc) nhe doanh thu
dat 2,2 nghin ty ddng (gidm 34,7% so v&i ciing ky va 12,2% so v&i quy trudc
6 thang 6 thang an Sovéi 66 thang an So véi

cuéinam  Q@3/2023 daunam  Q3/2024F N ‘ quy cudinam : . nira nam
2023 2024 trwéc 2024 dau
Doanh thu 5,675 3,333 4,733 2,175 -34.7% -12.2% 4,238 -25.3% -10.5% 8,972
Loi nhuan gép 2,968 1,700 2,465 1,136 -33.2% -6.0% 2,096 -29.4% -15.0% 4,561
LNTT 3,009 1,656 2,644 1,241 -25.1% -2.8% 1,922 -36.1% -27.3% 4,566
Lqi‘nhuén 2,384 1,317 2,104 966 -26.6% -5.4% 1,549 -35.0% -26.4% 3,653
thuan

Ngudn: HSC wéc tinh

Dw bao cho Q3/2024

Cho nam 2024, v&i KQKD niva ddu ndm 2024, HSC dy bao lgi nhuan thuan nira cudi
nam 2024 dat 1,6 nghin ty déng (gidm 35% so v&i cung ky va 26,4% so v&i nira dau
nam) va doanh thu thuan dat 4,2 nghin ty déng (gidm 25,3% so v&i cung ky va 10,5%
so v&i ntra dau nam) (Bang 12). Doanh thu va lgi nhuan nira cudi ndm 2024 dwoc dw
bao gidm 1a do gidm ban giao shophouse, trong khi doanh thu mang cho thué cét I5i
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tang dwoc dy bao ting 5,3% so v&i cung ky va 7,3% so véi nlra dau nam. Cho
Q3/2024, chung t6i dw bao loi nhuan thuan dat 966 ty déng (gidm 26,6% so vdi cung
ky va 5,4% so v&i quy trwdc) va doanh thu thuan dat 2,2 nghin ty déng (gidm 34,7%
S0 V@i cung Ky va 12,2% so v&i quy trwdce).

Bang 13: Binh gia, VRE

Triéu dong Phwong phap Ty suét sinh 15i Giira nam 2025
Cho thué BBS thwong mai NOl/cap rate 7.0-10.0% 68,631,505
Phat trién BDS DCF 162,008
Tai san thuan khac Book value 12,145,808
Tdng gia tri tai san 81,299,357
Dong tién thuan 1,574,535
RNAV 82,513,856
Sé lwong cb phiéu (trigu) 2,272.3
RNAVI/cp (déng) 36,471
Chiét khau 40%
Gia muc tiéu (déng) 21,800

Ngudn: HSC wéc tinh

Bang 14: D nhay gia muc tiéu 1én mirc chiét khau gia dinh so véi RNAV, VRE

Chiét khau véi gia dinh RNAV 20% 30% 40% 50% 60%
Gia muc tiéu 29,200 25500 21,800 18200 14,600
Tiém nang tang gié tai thj gia 56.6%  36.7% 20%  24% -21.7%

Ngudn: HSC wéc tinh

Bang 15: Chiét khau cua thi gia so véi RNAV, VRE
VRE dang giao dich & murc chiét khau 54,2% so v&i wéc tinh RNAV, cao hon binh quan
3 ndm & mirc 39,8%

0%
-10%

-20% T
L N

-30% My 1 )
-40% %\n‘ "V\N‘\
V—y Ve

-50%

-60%
T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu gidm 10% trong 3 thang qua, VRE dang giao dich & mc chiét

khé&u 54,2% so véi wéc tinh RNAV (gia tri hop ly), cao hon binh quan 3 nam & mic
39,8%.
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BCTC va chi s tai chinh chu 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)

12-22A

7,309
3,764
(543)
3,220
179

0

0
728
3,473
(737)
(1.03)

2,735

2,662
4,672

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

12-23A

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

12-24F
8,972
4,561
(672)

3,889
677

0

0

0
4,566
(913)
(0.17)

3,653

3,653
5,513

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

12-25F
9,459
4,931
(729)

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

12-24F

4,202
(1,434)
468
(934)
(2,649)
801
2,558
(2,075)

2,506
594

3,100

482

12-25F

3,100
(65.2)

3,035

(182)

Bang can déi ké toan (ty dong)
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

5.12
8.01
15.1
15.5
1.24
5.51

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

4.20
6.83
9.36
9.67
1.09
5.51

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

45.0

0.86
5.70

N/a
0.52
2.03

4.57
7.44
113
1.3
0.99
5.51

52.1
59.6
39.5
20.0
5.43
224
2.26
2.26
2.26

60.8

8.62
8.93
0.18
0.61
14.1

176
45.0

(0.29)
5.50
N/a
0.53
2.04

4.28
719
11.0
11.0
0.91
5.51

56.1
61.0
413
20.0
12.5
15.2
17.6
17.6
17.6

51.7

9.27
10.1
0.19
0.24
17.3

198
45.0

0.29
5.41

N/a
0.49
2.02

3.82
6.27
9.39
9.39
0.83
5.51

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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