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

Tang ty trong Q4/2024: KQKD sat véi dw bao, nhe doanh

Gia muc tiéu: VND21,800

Tiém nang tang/giam: 33.7% thu cho thué virng chac

Gia cé phiéu (déng) (22/1/2025) 16,300 ) . . )
Ma Bloomberg VRE N = Lgi nhuan thuan Q4/2024 cua VRE dat 1.085 ty dong (tang 19,7% so vé&i
gfg;°ghé§ 55}“5"‘(? s cung ky va tang 1,7% so v&i quy trudc), sat voi du bao clia HSC, trén
Vo e e 6 ) bt doanh thu 2.128 ty ddng (gidm 9,2% so Vvéi ciing ky nhung tang 2,4% so
Vén héa tri treong (tr.USD) 1,474 v&i quy trwédc) nhe doanh thu cho thué lanh manh va tiép tuc ban giao
SlIg CP lwu hanh (tr.dv) 2,272 ShOphOUSS.

Slig CP NN dworc s@ hiru (tr.dv) 1,113

S Sh NS auos mua (LY somn = Loinhuan thuan nam 2024 dat 4.096 ty dong, gidm 7,1% so véi cling ky,
916 56 héu'cga NN 31 8% trén doanh thu 8.939 ty dong, hoan thanh lan lwvot 100% va 93% dw bao
Ty 1é freefloat 62.5% clia HSC va KHKD Cbéng ty dé ra cho nam 2024.

Cb déng Ién Vingroup (18.7%)

Nguén: Céng ty, Ubc tinh cia HSC = C6 phiéu dang giao dich & murc chiét khau 51,7% so v&i RNAV, I6n hon so
v@i binh quan 3 nam & murc 40,7%. Chung t6i dang xem xét khuyén nghij

Biéu db gia va gia muc tiéu ddi voi VRE.
VRE (VWND) VN30 Index (Gia diéu chinh)
oo Sw kién: Cong b6 KQKD Q4/2024
Loi nhuan thudn Q4/2024 cta VRE dat 1.085 ty ddng (tang 1,7% so v&i cling

18,000

ky va tang 19,7% so vGi quy trwdc), sat voi dy bao cia HSC, trén doanh thu
2.128 ty dong (giam 9,2% so v&i cung ky nhung tang 2,4% so va&i quy trwdc)
g l“\ lIhIL‘II“W‘IJ#MII'JI&HI“‘J“|JNH“Jh“inihﬁﬁlhwm nh(\y doanh thu Cho thUé Iénh manh Vé tlép tUC bén glao Shophouse
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Loi nhuan thuan ndm 2024 dat 4.096 ty ddng, gidm 7,1% so véi cung ky do
doanh thu chuyén nhwong shophouse gidm. KQKD sat véi dw bao clia chiing

Ngudn: Céng ty, FactSet

Tém tét tai chinh va dinh gia t6i va hoan thanh 93% KHKD Céng ty dé ra cho nam 2024.

() 1 1 9.101 Doanh thu cho thué dat 2.027 ty déng, tang nhe 3,9% so v&i cung ky va tang
EBITDA de (ty dong) 6020 5346 5284 2,2% s0 VOi quy trede. Mang kinh doanh cot 16i ciia VRE hoat dong tot, voi ty
ENIiT(fideng) 5526 4948 4572 & |3p day tang 0,6 diém phan tram so voi cung ky 1én 85,4% trén 4 mé hinh
LNT BC (Ey dong) 4,264 3,958 3,658 TTTM t, h d,( X o 2024 T, ,(t | . h '~ > > h th N ut
FCF (i déng) (4430) (1141) (1.420) 1 inh dén cudi nam 4. Ty suao 0i nhuan clia mang cho 0ue ma
EPS BC (déng) 1877 1742 1610 bang cai thién so v&i quy tredce 1én 55,8% nhwng giam tr mirc 57,3% trong
DPS (dona) 1,000 1,000 1,000 4/2023 do chi phi tiép thi cao hon tai cac TTTM méi.

BVPS (dong) 16,637 18,378 19,988

T.trwong EBITDA (%) 28.8 (11.2) (1.17) A = > 4 X .2 o X > X
IR A3 LD oo ren oo g ezey sing a2 1 oty sulu
Tang trwdng DPS (%) 0 0 0 h O 70\ v Y A

T§ suét EBITDA BC (%) 615 599  58.1 murc 69,9% va thap hon nhiéu so v&i mirc 74,2% trong nam 2023). Ty suat LN
g:z: tmfa(c/()/) o e 22 thuan HDKD gidm la do trich 1ap dw phong no xau cho nhitng khach thué 1a
T9 16 LN tra CT (%) 515 574 624 chuc")i v’ui choi Agiéi tri cp Hi?KD kémxtich cuc sau dai dich COVJD-19. Ngf)ai trE‘r
No thudn/VCSH (%) 039 363 579  cac khach thué nay, ty suat LN thuan HBKD wé&c dat 73%, thap hon mét chut
ROAE (%) 124 995 839 R > x

ROACE (%) 114 845 820 SO V@i mirc cua nam 2023.

EV/doanh thu (lan) 3.77 4.26 4.30 > 4 M ‘X > . " \ . . \ \

EV/EBITDA BC (13n) 613 711 741 Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 23/1.
P/EDC (1an) 8.69 9.36 10.1 (Xem tiép trang 2)
P/B (lan) 0.98 0.89 0.82

Loi suét cb tirc (%) 6.13 6.13 6.13

Ngu(”in,' Bloomberg, HSC woc tinh Béng 1: KQKD Q4/2024 va ca nam 2024, VRE

So v&i

M6 ta doanh nghiép (ty dong) cung

VRE, mét cong ty con cla Vingroup, hién la nha ky
phat trién, §c’w hlru va van hanh trung tam thwong Doanh thu thuin 2,343 2,128 9.2% 9,791 8,939 -8.7% 100%

mai Ién nhat tai Viét Nam. Loi nhuan gop 1,268 1,201 53% 5346 4,755 -11.0%

Thu nhap tai chinh 343 547 59.6% 1,146 1,786 55.8%

Chi phi tai chinh 74 275 271% 330 838 153.6%

Chuyén vién phan tich Chi phi ban hang 84 144 717% 341 341 -0.1%

Bui Thi Thuy Trang Chi phi BH&QL 179 169 -5.9% 439 642 46.3%

Chuyén Vién , Nganh BAt Bong San LNTT ‘ 1,353 1,370 1.3% 5526 5133  -7.1%
trang.btt@hsc.com.vn Loi nhuan thuan 1,067 1,085 1.7% 4,409 4,096 71% 100%
+84 28 3823 3299 Ext. 172 Nguén: VRE, HSC

H6 Thi Kiéu Trang, CFA

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 24/1/2025

VRE da khai trwong thanh céong 5 TTTM méi trong ndm 2024 bao gém VMM
Grand Park, VCP Ha Giang, VCP Bac Giang, VCP bién Bién Phi, VCP Béng
Ha Quang Tri. Nhitng TTTM m&i nay bd sung thém 94.000 m2 vao tbng dién
tich san ban 1& ctia VRE. Theo dd, téng dién tich san ban |& ctia Cong ty duwoc
nang Ién 1,84 trieu m2, vé&i 88 TTTM dang hoat dong tai thoi diém cudi nam
2024.

Doanh thu BDS dat 60 ty déng, tidng 68,5% so véi quy trwdc nhwng gidm
77,6% so v&i cung ky nho hoat déng ban giao 11 can shophouse tai dy an
DPéng Ha Quang Tri, thAp hon so véi 28 can trong Q4/2023. Doanh sb ban nha
chwa ghi nhan doanh thu ctia dw an nay dat tdng cong 180 ty dong, dw kién sé
dwoc ghi nhéan trong nam 2025.

Chi phi ban hang & quan ly dat téng cong 312 ty dong (tdng 26,2% so Vo
quy trede va 18,8% so voi cung ky). Chi phi ban hang & quan ly tang manh so
v@i cung ky la do chi phi tiép thj tang 4 lan do khai trwong 4 TTTM mai.

Chi phi tai chinh Q4/2024 tang manh 271% so v&i cung ky va tang 12,8% so
VGi quy trwede 1én 275 ty dong nhd so no tang. Doanh thu HD tai chinh tang
59,6% so voi cung ky va tang 42,8% so v&i quy trude [én 547 ty dong, nho lgi
nhuan tir tien glri ngan hang.

Bang CDKT: Tir vi thé tién mat dén no thuan

Tinh dén cudi nam 2024, no thuan cia VRE & mdc 1.522 ty dong, tir vi thé
tien mat 1.237 ty dong vao cudi nam 2023 va 862 ty dong vao Q3/2024 do murc
dw ng cao, nham tai trg cho cac dw an trong twong lai.

Tién dat coc cho céac dw an véi VIC/VHM tang dang ké 33,8% so v6&i quy truéc
va 20,9% so voi cung ky dat 11 nghin ty dong, twong duong 19,7% téng tai
san Cong ty. Tong tien gtri bao gom tien gtvi cho 1.000 can shophouse tai dw
an Va Yén, 200 can ho tai dw an Bac Luan (Mong Cai), va 3,2 nghin ty dong
cho cac TTTM mé&i dy kién khai trwong trong nam 2025.

Xem xét lai gia muc tiéu va dw bao lgii nhuan

Hién tai, cb phiéu dang giao dich & mirc chiét khdu 51,7% so voi RNAV, 16n
hon so v&i binh quan 3 nam & murc 40,7%. Chung t6i dang xem xét khuyen
nghij va gia muc tiéu doi véi VRE.
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 24/1/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-25F
Doanh thu 7,309 9,791 8919 9,101 9,825 EBIT 3220 4,566 3,722 3,849 4,539
Loi nhuan gop 3764 5346 4,494 4662 5373 Khéuhao (1,452) (1,454) (1,624) (1,434) (1,327)
Chi phi BH&QL (543)  (780)  (772)  (813)  (834) Laivaythudn 179 816 1,226 723 177
Thu nhap khac - - - - - Thué TNDN da nop (159)  (576)  (990)  (914)  (943)
Chi phi khac - - - - - Thay ddi vén lwu dong 822 (1,492) (3,508) (4,897) (4,759)
EBIT 3,220 4,566 3,722 3,849 4,539 Khac 132 271 1,710 1,085 578
Lai vay thuan 179 816 1,226 723 177  LCT thuan tir HDKD 5108 3,892 2,156 232 341
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (2,538) (8,322) (3,297) (1,352) (14.1)
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 4,948 4,572 4,716 Khac 1,281 (1,153) 0 0 0
Chi phi thué TNDN (737) (1,117)  (990)  (914)  (943) LCT thuan tir HDDT (1,366) (7,521) (3,297) (1,352) (14.1)
Loi ich cb dong thiéu sé (1.03)  (0.21) (0.19) (0.17)  (0.18) 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 3,958 3,658 3,773  Tang/gidam no 0 1,782 250 400 106
Khac (21.4) (1,050) 0 0 0
Lo nhuan thuan BC 2,662 4,264 3,958 3,658 3,773 LCT thuan tir HDTC (19.4) 711 250 400 106
EBITDA BC 4672 6,020 5346 5284 5866
Tién & twong duong tién dau ki 3,297 7,020 4,102 3211 2,491
EPS (dbng) 1,204 1,940 1,742 1,610 1,660 LCT thuan trong ky 3,722 (2,918)  (890)  (720) 433
EPS BC (ddng) 1172 1,877 1,742 1610 1,660 Anhhwéng claty 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 4102 3,211 2,491 2,924
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) (1,141) (1,120) 327
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 3211 2491 2,924 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 50.4 51.2 54.7
Phai thu khach hang 1,352 1,613 3,580 2,121 2,402 Ty suét EBITDA BC (%) 63.9 61.5 59.9 58.1 59.7
Hang tdn kho 1,178 640 101 127 174 Ty sudt LNT (%) 37.4 45.0 44.4 40.2 38.4
Céc tai san ngén han khac 835 2,611 4,765 7,679 7,931 Thué TNDN hién hanh (%) 21.2 20.2 20.0 20.0 20.0
Téng tai san ngén han 10,482 10,036 12,728 13,489 14,501 Téang trwdng doanh thu (%) 24.1 340 (8.91) 2.04 7.96
Tang trwdng EBITDA BC (%) 443 288 (11.2) (1.17) 11.0
TSCP hiru hinh 407 387 359 335 310  Tang trwdng LNT DC (%) 108 60.2 (7.18)  (7.59) 3.15
TSCP vb hinh 10.6 26.0 7.30 7.30 7.30  Tang trudng EPS (%) 108 612 (10.2) (7.59) 3.15
B4t dong san dau tw 26,514 25,180 26,384 27,665 26,377 Tang trudng EPS BC (%) 108 602 (7.18)  (7.59) 3.15
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) - 0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 83.1 51.5 57.4 62.1 60.2
Tai san dai han khac 5245 12,024 12,935 14,826 19,097
Téng tai san dai han 32,177 37,617 39,685 42,834 45791 Chisé loi nhuan
ROAE (%) 8.55 12.4 9.95 8.39 7.98
Téng cong tai san 42,659 47,654 52,413 56,323 60,292 ROACE (%) 8.97 11.4 8.45 8.20 8.91
Véng quay tai san (lan) 0.18 0.22 0.18 0.17 0.17
No ngén han 1,065 19.9 2,476 2476 2,476 Tiém mat HD/EBIT (lan) 1.59 0.85 0.58 0.06 0.08
Pha trd ngudi ban 725 448 546 547 549 S ngay tén kho 121 52,5 8.33 10.4 14.3
No ngén han khac 1,980 2,195 2,048 2,090 2256 S6ngay phaithu 139 132 295 174 197
Téng ng’ ngén han 5818 4,473 7,480 7,331 7,422 S0 ngay phaitra 74.6 36.8 45.0 45.0 45.0
No dai han 2121 3916 1,710 2,110 2216 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (7.85) 0.39 3.63 5.79 4.87
No dai han khac 1,336 1,438 1,438 1,438 1,438 No/taisan (%) 10.3 8.92 9.02 9.09 8.82
Téng ne dai han 3,457 5354 3,148 3,548 3,654 EBIT/lai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.94 0.71 0.88 0.97 0.91
Téng ng phai tra 9,275 9,827 10,628 10,880 11,076 Chis6 TT hién thoi (1An) 1.80 2.24 1.70 1.84 1.95
Vén cha sé hiru 33,351 37,804 41,762 45419 49,192 DPinh gia
Loi ich cb dong thiéu sé 32.3 23.3 23.5 23.7 23.8  EV/doanh thu (1an) 4.55 3.77 4.26 4.30 3.95
Téng vén chi s& hiru 33,383 37,827 41,785 45443 49,216 EV/EBITDA BC (lan) 7.11 6.13 7.1 7.41 6.62
P/E (1an) 13.5 8.40 9.36 10.1 9.82
Téng ng phai tra va VCSH 42,659 47,654 52,413 56,323 60,292 P/E DC (1an) 13.9 8.69 9.36 10.1 9.82
P/B (1&n) 1.11 0.98 0.89 0.82 0.75
BVPS (d) 14,677 16,637 18,378 19,988 21,649  Loi sut cd tirc (%) 6.13 6.13 6.13 6.13 6.13
No thudn*/(tién mét) (3,833)  (166) 975 2,095 1,768

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado nhanh - CTCP Vincom Retail (VRE) Ngay 24/1/2025

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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