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Céng ty C6 phan Vincom Retail (HOSE: VRE) Ngay 21/03/2025
. Gia hién tai: 18.450 VND VRE - BUG'C VAO GIAI POAN MOl TIEP TUC TANG TRUO'NG MANH ME VA KHANG PINH
V| THE DAN PAU

* Giaky vong: 22.500 VND

«  Khuyén nghi: MUA +22% Luan diem dau tw

> Thi trwérng BDS ban 18 tai Viét Nam c6 tiém nang tang trwdng manh mé trong dai han nhé vao cac yéu té kinh

Ma cb phiéu VRE té, nhan khau hoc va sy thay dbi trong xu hwéng tiéu dung.

Gia cao nhét 52 tuan (VND) 28.750 ) _ L . . L A »
Gia thép nhat 52 tuan (VND) 16100 > Vll’llfom .Ret‘aul (VRE) lubn gilr virng vi thé don vi phat trien bat ddong san ban lé hang dau tai Viét Nam voi
Vén héa (ty ddng) 41.924.3 nhiéu lgi thé canh tranh:

KLGD trung binh 52 tuén (tr CP) 2.099,32 « S& hiru danh muc TTTM da dang,rong khap va hiéu qua hoat ddong ngay cang dwoc nang cao;

Sé lwong cp dang lwu hanh (Tr CP) 2.328,8 . s a o e s s . o e Ae e e ma o

. e * Chiéen lwvgc mo rong rb rang, hop ly véi kha nang tiép can quy dat Ion tor Tap doan Vingroup;

P/E 10,1 « Tinh hinh tai chinh dwoc duy tri lanh manh va 6n dinh.

P/B 0,99

Théng tin co’ ban vé doanh nghiép

Céng ty C& phan Vincom Retail (VRE) dwoc Dién bién gia cé phiéu VRE Chi tiéu —— 2022 2023 2024 2025F
thanh Iap nam 2012, la doanh nghiép hang dau Doanh thu thuan (ty dong) 7’3‘:’)1 9-7?)1 _8’93;9 _8’9200
trong linh vwc dau tw, phat trién va van hanh hé Tang truvong YOY ) 25.0%  33.0% 8.7% 0.2%
théng trung tam thwong mai tai Viét Nam. Hoat 25 % Loi nhuén thuan ttr HDKD (ty dong) 3273 4,566 3,773 4,163
dong chinh cla VRE bao gom xay dung, quan Tahg tru:o’ng YoY S— SRR
§ va khai thic tung tm thuong mai dusi M Loi nhuan sau thué (tj ddng) 2777 4409 4096 4151
thwong hiéu Vincom, cung cép khdng gian kinh 15 Tang trudng YoY 111.2% 588% -7.1% 1.4%
doanh hién dai cho cac nha ban I& trong va Bién loi nhuan gop (%) 518% 54.6% 53.2%  55.7%
ngoai nwéc. VRE tap trung mé réng hé théng Bién lgi nhuan tir HBKD (%) 445%  46.6%  42.2%  46.7%
tréi nghiém khach hang v i uu hoa hiéu qua HW Il NH“I H\H\ \I\ il HHM\M h\l“m\ \ml\‘\\|\|ﬂ\h‘|\|‘uM\Il‘\\\\h\u\\ﬂl\uu MHMMW EPS (VND/od phiéu) 1192 1893 1759 1779
van hanh, nhadm gir virng vi thé chi dau tw bat o g g g g g g g gr P P ROA (%) 6.9% 9.8% 8.0% 7.3%
doéng san ban 1& dan dau tai Viét Nam Qrb\'ll b{l’ <0\'1/ @\“l' ,\{1« Q)\'l' o)\‘l« Q\'l' ,\\‘1« (19' .\\‘1« qﬁl' ROE (%) 8.7% 12.4%  10.3% 9.5%

No vay/VCSH 7.5% 8.3% 8.2% 6.6%
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Trang 4
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THONG TIN CHUNG
Gi&i thiéu vé doanh nghiép

Cong ty cb phan Vincom Retail (VRE) la chi dau tw bat dong san ban
I& hién dan diu vé dd pha va toéng dién tich mat san ban 18 tai Viét
Nam. VRE hién s& hiru va van hanh hé théng trung tam thwong mai
I&n nhat ca nwdce, dwoc chia thanh nhiéu phéan khuc kh&c nhau voi 4

mo hinh trung tdm thwong mai chinh la Vincom Center (VCC), Vincom VINCOM RETAIL

Mega Mall (VMM), Vincom Plaza (VCP) va Vincom+, nhdm dap (rng da
dang nhu cau ctia khach hang tir cao cap dén phé thong.

Ngoai hoat ddng cho thué mét bang tai cac TTTM, VRE con phaét trién
va chuyén nhwong nha phé thwong mai (shophouse).

Coéng ty con, Cong ty lién két
Tai thoi diém 31/12/2024, VRE s& hiru 4 coéng ty con. Tat ca déu hoat ddng trong linh vre cho thué mat bang

ban I& va kinh doanh bt dong san.
Vincom Retail

Codng ty TNHH van hanh Coéng ty TNHH Pau tw va Céng ty TNHH Vincom Coéng ty TNHH BbBS

Vincom Retail Phat trién d6 thj Sudi Hoa Retail Landmark 81 Vincom NCT

(100%) (100%) (100%) (99,99%)

Ngudn: VRE, NHSV Research
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LICH S HOAT BONG

Nén tang hon 20 nam tién phong trong linh vwe phat trién va van hanh TTTM ké tir khi thanh lap TTTM
dau tién cua Viét Nam nam 2004

+ Chuyén dbi sang mé hinh

Cong ty c6 phan = Niém yét trén = Lién tiép gidi thiéu
. Nhén khodn dau tw ban san HOSE cac mé hinh kinh
dau (200 triéu USD) tir cac doanh m¢i
quy dau tw quoc té e R
o = Dat dugc khoan " Tang toc m¢ rong he = VRE khéng con
= Thanh lap d4u tw ther hai Q théng TTTM ph I3 con
- . S gty con
cong ty TNHH v&i gid tri 100 song tai nhiéu tinh .
. . gia il N S i cua Vingroup
Vincom Retail trieu USD. thanh trén ca nuwéc

9

. TONG QUAN

\ 4

6 ©

é

DOANH NGHIEP ®

2012 2013 2015 2017 2018 - 2019 2021 - 2023 2024
—_— —
Giai doan hinh thanh Giai doan xay dwng nén Giai doan tang trwéng bt pha
tang tang trwéng

Vincom Retail duwoc Day la giai doan VRE tap VRE khoéng chi mé& rong quy md
thanh lap vo&i Vaxi tro 1a trung vao viéc mé rong hé nhanh chéng ma con cai tién mod
cong ty con dé phét thong TTTM, thu hit von hinh kinh doanh, phéat trién cac dw
trién va van hanh cac dau tw tao tién dé tai chinh an mang tinh dét pha. Giai doan nay
TTTM cda Vingroup. dé mo rong quy mo va gitp VRE khéng dinh thj phan &ap
VRE dan thiet 1ap nen thac day chién lwoc tang dao, duy tri vi thé nha van hanh
mong cho linh vuc trwéng TTTM I&n nhét Viét Nam

quan ly TTTM, dinh
hwéng mé hinh kinh
doanh va thwong hiéu
Trang 5 Ngudn: VRE, NHSV Research
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CO CAU cO bONG

« Quy 3/2024, Tap doan Vingroup da hoan tat thoai 100% vén tai Cong ty TNHH Dau tw va Phat trién
thwong mai SDI, don vi s& hiru trén 99% vén Codng ty CP KD TM Sado. Sau giao dich VIC chi con tryc
tiép ndm gilr 18,8% cb phan tai VRE va hién la cb déng Ién the hai, 1a cb dong cé quyén anh huwéng dang
ké tai VRE.

« Cobng ty CP KD TM Sado hién la cd déng Ién nhéat, nam gitr 40,5% cb phan cta VRE duwoc sé hivu béi 4
doanh nghiép: Cong ty CP BT KD NP, Céng ty CP BTKD va PT Emerald, Céng ty TNHH BT va PT Falcon
va Cong ty TNHH BT KD va PT Thién Phac.

+ V& phia c¢b déng ngoai, cac nha dau tw nwéc ngoai dang ndm gitv 17,7% cb phan cia VRE trong dé
Warburg Pincus théng qua WP Investment Ill B.V va PYN Elite Fund la hai t6 chirc nwéc ngoai ndm gilv
lwong cb phiéu Ién nhét, 1an lwot chiém 4,9% va 2,8% ty & s& hivu tai VRE.

. TONG QUAN Co cau s& hiru theo nhém cb dong lon Co cau s& hiru theo nhém nha dau tw
DOANH NGHIEP .
C 29.8%
40.5%
1.6% /
2.0%
2.8%
0,
4.9% 82.3%
18.4%
= Cong ty CP KD TM Sado Tap doan Vingroup - Céng ty CP = S& hiru nwéce ngoai = S& hiru nha nwédce
= WP Investments Il B.V. = PYN Elite Fund = Khac
= RWC Emerging Equities = Credit Suisse Singapore Branch

= Khac

Trang 6 Ngudn: VRE, NHSV Research
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Doanh thu thuan 2024 giam nhe so v&i 2023, hoat déng cho thué BDS va cung
cap dich vu lién quan duy tri nguén doanh thu chi lwe va én dinh

+ Sau ndm 2021 doanh thu thuan c6 sw sut gidm manh do anh hwéng cta dai dich, giai doan 2022-2023
doanh thu cGia VRE da c6 sy tang truédng manh mé tré lai véi téc do tang trwdng yoy ky luc 25% va 33%.
N&m 2024, doanh thu thuan cé xu hwéng gidm véi yoy -9%, chd yéu 1a do mang chuyén nhwong BBS chi
dat ~47% so v&i nam 2023. Trong khi d8, hoat ddong doanh thu tir cho thué BDS va cung cép céc dich vu lién
quan van duy tri 6n dinh v&i yoy +1%.

+ Doanh thu tir hoat déng chuyén nhwong BDS c¢6 sy bién dong qua cac nam phu thudc vao tién dd trién khai
va ban giao cac dy an, trong khi dé hoat dong cho thué mat béng TTTM lubn gilr duwgc sy on dinh doanh thu
va duy tri ty trong I&n tir 80%-90% trong co' cAu doanh thu thuan cta VRE.

+ Trong nam 2024, doanh thu tir cho thué BDS va cung cép céc dich vu lién quan dat 7.878 ty déng, chiém
88% tbng doanh thu, trong khi d6 doanh thu chuyén nhuwong BBS chi dat hon 800 ty déng, do trong nam
VRE chi yéu chi ban giao cac 16 shophouse cia dw an Béng Ha, Quéang Tri. Doanh thu khac dén tw loi
nhuan chia sé tlr cac BDS van hanh véi Vinpearl chiém ty 1& nhd (2%-2,5% doanh thu) va khéng cé nhiéu

bién déng.

Doanh thu VRE qua cac nam Co ciu doanh thu 2024

33% 2% 9w

5%~y 7T \
8,939
8,329 "
5,891
— \ -9%
« -10% 88%

2020 2021 2022 2023 2024 = Doanh thu chuyén nhwong BDS )
Doanh thu cho thué BBS va cung cap dich vu lién quan
= Khéc

Trang 7 Ngudn: VRE, NHSV Research
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Hoat déng cho thué BPS va cung cap dich vu lién quan duy tri 6n dinh va hiéu qua
v&i chi phi hoat ddng téi wu

Bién lgi nhuan gop tir hoat dong cho thué BDS va
cung cép dich vy lién quan duy tri 6n dinh va c6 xu
hwéng tang tlr sau nam 2021 dén nay, méc du ndm
2024 c6 giam nhe & mirc 53%. Trong khi do bién lgi
nhuan gdp clia hoat doéng ban BDS c6 sw bién dong
manh phu thudc vao san phdm ban giao trong ky
(shophouse, can hé, shop-office, condotel) v&i sy sut
gidm th&p nhat vao nam 2022 & mirc 24% va tang trd
lai vao nam 2023-2024 Ién mirc 40%. Do hoat dong
cho thué mat bang ban I1& van chiém ty 1& I&n trong
co cau doanh thu ctia VRE, bién loi nhuan gdp chung
van duy tri kha 6n dinh & méc twong déi cao tv ndm
2022 dén nay.

V6&i hoat ddng cho thué mat bang TTTM, chi phi ban
hang va hoat déng thwong chi tdng cao & nhirng nam
dau sau khi khai trwong sau d6 duy tri & md&c 6n
dinh. V&i VRE, chi phi ban hang va hoat dong dao
dong trong khoang 9%-11% doanh thu. Bay dwoc
danh gia 1a mic chi phi kha hop ly va téi wu, dam
bao hiéu qua van hanh cling nhw lgi nhuan cho chu
dau tuw.

60%
50%
40%
30%

20%

6,000

4,000

2,000

Bién lgi nhuén gép

56%
- it © 53%
‘/\\ "'
Sso Cd
T==-0- 40%
24%
2020 2021 2022 2023 2024

—e— Chuyén nhuong BDS
Cho thué BBS va cung cép dich vu lién quan
==@--Bién lgi nhuan gbp

Hiéu qua hoat dong

53%

2020 2021 2022 2023 2024

. | 0i nhuan gop
Loi nhuan tir hoat ddng kinh doanh
mm | oi nhudn rong trwdc thué
mmm | oi nhuan thuan sau thué
Bién lgi nhuan gbp
Bién lgi nhuan tr HDKD

Ngudn: VRE, NHSV Research
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CAPEX I&n thuc day ting triedng véi hiéu qua str dung von dau tw & mirc cao

« Sau giai doan 2020-2021 bi anh hwédng manh cla
dai dich, ROA va ROIC (ty suét loi nhuat trén vén
dau tv) ctia VRE da c6 sw phuc héi manh mé trong
nam 2022 va dén nam 2023 da dat mdc dinh voi
ROA 9,8% va ROIC 13,8%. Mac du nam 2024 cé
s suy giam nhe chi yéu do viéc dau tw mé rong
thém cac TTTM méi trong ky, tuy nhién hiéu suét
CAPEX van gitv & mrc kha cao, phan anh hiéu
qua dau tw vén cha VRE trong viéc mé& rong va
nang cap cac TTTM.

« Céc khoan dat coc cho muc dich dau tw va kinh
doanh cta VRE ¢6 xu hwéng ting d6t bién tlr nam
2022. Bén cubi ndm 2024, téng gia tri VRE dat coc
cho cac dbi tAc va bén lién quan khodng 21 nghin
ty ddng, trong doé 14,2 nghin ty (67%) d&t coc cho
muc dich dau tw va kinh doanh cac TTTM tai cac
dy an dang xay dwng. 6,8 nghin ty con lai dwoc
dat coc cho Tap doan Vingroup (4,6 nghin ty),
Vinhomes (833 ty) va cac bén th ba (1,4 nghin ty)
dé chuyén nhwong mot phan cac dy an BDBS dé
ban. Nhw vay dén cubi nam 2024 hon 38% téng tai
san cta VRE la cac khoan dat coc, trong d6 dén
93% la dat coc v&i cac bén co lién quan (thudc
Vingroup).

Ty suét sinh 1&i trén von dau tw

14,000 13.8%
12,000
10,000
8,000
6,000 770

4,000
S I a B I

2019 2020 2021 2022 2023 2024

11.5%
9.6%

8.0%

mmmm CAPEX (ty VND) ROA ==—ROIC

Dt coc cho muc dich dau tw va kinh

doanh
25,000 38.1%
20,000
15,000
10,000 95% 10.4%
7.0% 270
5,000 4.6%

2019 2020 2021 2022 2023 2024

DPat coc cho muc dich dau tw

mmmm D3t coc cho muc dich kinh doanh

% tbng tai san

Ngudn: VRE, NHSV Research
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Duy tri ty 1é no thap va dong tién hoat ddong kinh doanh dwong dam bao tai chinh

an toan va kha nang tw tai tror cao

« Cung v&i sw tang trwdng manh vé s6 lwong TTTM Ty trong va co ciu no vay
trong giai doan 2019-2020, tong dw ng cla VRE 25%
dat dinh nam 2020 v&i hon 5,7 nghin ty. Sau giai 5,726 )
doan 2021-2022, téng dw no c6 xu hwéng tang tré 3.936 4533 0%
lai tuy nhién ty I& ng vay ludn duy tri & mdc thap 27 3,158 3,187 15%
trong khodng 7%-8% so v&i tbng gia tri tai san I&n 10%
VA 9%-11% VCSH, cho thdy VRE khong phu thudc - -
nhiéu vao no vay dé tai tro cho hoat déng kinh oo
doanh. 2019 2020 2021 2022 2023 2024

« Dong tién tir HPKD duy tri dwong tr ndm 2019 mmmm \/ay ngan han Vay dai han
dén nay cho thay sy 6n dinh cta hoat dong kinh ==Tdng no vay/tbng tai san Tbng no vay/VCSH

doanh cho thué mat bang TTTM. Tuy nhién trong
nam 2024 dong tién tr HDKD c6 xu hwdng giam

] A Dong tién
manh chi yéu do phat sinh khoan dat coc gan 6.000
5.500 ty ddng cho cac bén lién quan cho cac TTTM 4'000
trong twong lai. Piéu nay co thé gay ap luc trong 2'000
ngan han 1én dong tién hoat déng cta coéng ty '
nhwng sé gilp VRE mé& réng quy md hoat dong va (2,000)
tang trwdng trong dai han. (4'000)
’ 2019 2020 2021 2022 2023 2024
(6,000)
(8,000)
(10,000)
= CFO CFl wmmm CFF Dong tién thuan

Trang 10 Ngudn: VRE, NHSV Research
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Thi trwong BDS ban 1é tai Viét Nam c6 tiém tang phat trién manh mé trong dai
han nh& vao céac yéu té kinh té va nhan khau hoc

ibw USD Vén FDI va sé lwgng dw an dau tw nwéc ngoai vao VN 2024
30,000 S N
25,000 ® 1172
1,040
20,000
15,000
10,000 ® 405 o 353
5,000 E ® 270
135
0 [ | N [ | .
Hoat dong kinh  Hoat dong chuyén Thong tin va truyéni Ban budn va ban 1§ Cong nghiép ché  Cac nganh khéc
doanh bat dong san mon, khoa hoc va théng . S bién, ché tao

congnghe T

mVén FDI dang ky ®S6 dy an méi

= GDP Viét Nam téng trwdng &n dinh (6%-7%/nam) kéo theo s gia tang thu nhap va strc mua ctia ngudi dan.

= Tl ndm 2022 dén nay, dong von FDI d vao ban 18 tiép tuc tdng véi sw gia nhap cla nhiéu thwong hiéu
quéc té phan anh tiém nang va strc hap dan cta nganh. Nam 2024, nganh ban budn, ban 1& thu hat gan
1,41 ty USD ding thtr 4 vé thu hat vén FDI trong sb cac nganh kinh té. Xét vé sé lwong dw an, ban budn

ban 1& 1a nganh dan dau vé sb lwong dy an méi véi 1.172 dy an, chiém 34,7% va sb lwot giao dich Gop vén
mua cd phan (chiém 40,9%).

= C4c tap doan ban I1& quéc té dén tir Nhat Ban, Thai Lan, Han Québc, Sinhgapore da va dang mé réng hoat
dong tai thi trwdng Viét Nam cho thdy ky vong ctia cac doanh nghiép ban I& vao tiém nang chwa dwoc khai
thac triét dé va sw bung né cla thj trwéng ban 1é Viét Nam

Ngudn: KH&DT, NHSV Research
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Thi trieerng BDS ban 1é tai Viét Nam c6 tiém tang phat trién manh mé trong dai han
nh® vao cac yéu té kinh té va nhan khau hoc

lIl. LUAN DIEM
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Trang 12

Ty 1é do6 thi héa

50%

44.3% 45%."

. 0

e

2020 2021 2022 2023 2024 2025 dén
2030

Qua trinh d6 thi héa & Viét Nam cé xu hwéng tang tw
nadm 2020 va dy kién sé tiép tuc phat trién manh mé
trong thdi gian téi. Nam 2024, ty 1& d6 thi hoa dat
44,3%, tang 4% svck 2023. B6 Xay dwng dat muc tiéu
nang ty 1& do thi héa lén it nhat 45% vao ndm 2025 va
vuot 50% vao nam 2030, véi sb lwong dd thi dw kién
tang 1én khoang 1.000-1.200. D6 thi hoa dién ra chi
yéu nh& vao sy tang trwdng kinh t&, quéa trinh coéng
nghiép hoéa va cai thién doi sdng. Cac khu virc d6 thi
dw kién s& déng gop khoang 90% tdng mirc tang
trwdng tiéu dung trong thap ky t&i. Trong khi Ha Noi
va TP. H6 Chi Minh tlr 1au d3 la nhirng trung tam tiéu
dung trong diém, cac thanh phd nhé hon nhw Can
Tho, Pa Nang va Hai Phong dang néi 1én nhw nhirng
diém nong tiéu dung mai.

Téng mirc hang héa ban lé va doanh
thu dich vu tiéu dung
7,000
6,000

5,000
4,000
3,000
2,000
1,000
_ 1 L B0 N KD

2020 2021 2022 2023 2024

ECANUOC wHaNodi ®TP. H6 Chi Minh

Téng mirc ban 1& hang héa va doanh thu dich vu tiéu
dung phuc hdi manh tlr nam 2022 va tiép tuc cé xu
hwéng tang. Trong nam 2024 tbng doanh thu ca
nwéc dat 6,4 triéu ty ddng, tang 9% so vdi 2023 kéo
theo sw phuc hdi manh mé cua thj trwéng BDS ban 1&
v&i nhu cau thué mét bdng TTTM va gia thué déu co
Xu hudng tang.

Ngudn: Bd Xay Dwng, GSO, McKinsey, NHSV Research
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Thi trieerng BDS ban 1é tai Viét Nam c6 tiém tang phat trién manh mé trong dai han
nh® vao cac yéu té kinh té va nhan khau hoc

Tang I&p tiéu dung tai Viét Nam

Ho gia dinh v&i thu nhéap thwéng nién
trén 22.000 dé-la

120 2
20 2.0
100 24 - 15.7 X
o @
10 7.8 @

1 1
80 14 36
60 57
40 74 72
58
20
0

5 ! 2.2
: (s

2020 2030 @

2000 2010 2020 2030
® Mcrc tiéu dung <$11/ngay 11-30 $/ngay ® C4c tinh thanh con lai
i X R ® 13 thanh phé tiép theo (theo GDP) (*)
. - m 30 - 70 $/ngay u>70 $/ngay H3 Chi Minh
I1. LUAN 'DIEM Ngudn: Cimigo, McKinsey, NHSV Research mHa Noi

PAU TU

Trang 13

Theo Cimigo, tr nam 2017 dén 2022, Viét Nam da
ching kién sy gia tang dang ké trong tang I&p giau
c6 v6i s6 lwong ty pha tang 2,5 1an va nhdm cé nhan
siéu giau (nhirng nguwoi s& hiru tai san trén 30 triéu
USD) tang 424% trong vong 5 nam.

Ngoai ra, Viét Nam dy kién sé& c6 thém 36 triéu ngudi
gia nhap tang 1&p tiéu diung vao nam 2030. Sv gia
tang nay dong nghia véi viéc dén ndm 2030, khoang
75% dan sb Viét Nam sé& thuéc nhom nay, mirc tang
dang ké so véi mirc dudi 10% vao ndm 2000. (theo
bao céo ciia McKinsey 2021).

Sw phét trién nay sé thic ddy nhu cu tiéu ding cao

cap va trai nghiém mua sédm hién dai, tao dong luc
cho thi trwdng ban Ié.

Theo McKinsey, sé hd gia dinh c6 thu nhap 22 nghin
$/ndm dy doan sé tdng gap 2 lan trong cac nam t&i,
tr 7,8 triéu nam 2020 tang Ién 15,7 triéu nam 2030.
Ngoai ra ndm 2020, HN va HCMC chiém 37% téng sb
hé gia dinh c6 thu nhap trén 22 nghin $/nam nhwng ty
trong nay cé thé gidm chi con 31% vao nam 2030;
cho thay strc tiéu thu s& c6 sw phan bd réng hon toi
cac thanh phd dang phat trién khac. Dé tiép can hon
50% dan sb co6 thu nhap trén 22 nghin$/nam/hd gia
dinh, cac doanh nghiép ban 1& dang mé& rong chién
lwoc dau tw khdng chi tai HN va HCM ma ca vao cac
thanh phé va khu vic déng dan cw khéac.

(*) 13 thanh phb bao gbm: Hai Phong, Can Tho, Bién Hoa, Pa
N&ng, Hué, Viing Tau, Nha Trang, Budn Ma Thuét, Vinh, Quy
Nhon, Ha Long, Rach Gia, va Long Xuyén
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&5 NH s

Thi trworng BDS ban 1é tai Ha Néi: Ngudn cung 6n dinh v&i xu hwéng téi wu hda

cong suat cho thué

+ Trong ndm 2024, tbng ngudn cung mat bang ban
I& tai HA N&i duy tri 6n dinh v&i mirc tdng 2% so
véi nam 2023. Trong 5 nam qua, tbc dd tang
ngué“)n cung tai thi trydng Ha NOi dat 3% mdi nam.
Trong tbng ngudn cung, trung tdm mua sam tiép
tuc chiém ty trong I&n nhét véi 67% tbng dién tich,
tiép theo la khéi dé (17%) va trung tam bach hoa.

+ Cobng suét cho thué gidm xubng 85% trong nam
2024 (ttr 88% ndm 2023) chi yéu la do cdng suét
cho thué cla céac trung tam ban 1é tai cac dai dw an
I&n giam.

« Mac du ty 1& dién tich tréng tang, gia thué van gidr
én dinh & murc kha cao va cé xu hwéng tang cho
thdy mirc d thu hat clta thi trwéng va nhu cau
thué van & murc cao, dic biét 1a tai cac khu vuc
trung tdm. Nam 2024, gia cho thué trung binh toan
thi trwdng dat 51 USD/m2/thang, +5%yoy.

+ Trong ndm 2025, du kién c6 thém 7 dy an véi hon
140.000 m2 san dwoc cung cap thém. Dén cudi
nam 2027, dw kién tébng ngudn cung tang 1én hon
2,1 triéu m2 san, twong dwong véi tbc do tang
trwdng 5,5%/nam. Bén canh cac dy an trung tam
thwong mai c6 quy mé Ién, thi trwdng dang chirng
kién xu hwdng phét trién khoéng gian ban 1& tai khdi
dé clia cac tda nha chung cw va van phong.

Thi trwo'ng ban 1é Ha Noi
3.00 49 51

2.50 39
2.00

1.50
1.00
0.50

&

%
%
R

mmmm Dién tich con tréng (triéu m2)
mmmm Dién tich cho thué (triéu m2)
Gia cho thué (USD/m2/thang)

Céac dw an BPS ban 1& ndi bat sdp dwoc dwa vao
hoat ddng bao goém:

Ha Noi Center  Khéi dé 175Nguyén  Keppel

ban 1é Thai Hoc
Takashimaya  TTTM Starlake Tay  Toshin
Ho6
M§ Dinh Pearl  Khéi dé Nam T SSG
Complex ban lé Liém Group
Xuan Thuy TTTM Cau Gidy Xuan
Plaza Thuy TAS

Ngudn: Savills Vietnam, Avison Young, NHSV Research
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VIETNAM
Thi trwwérng BDS ban 1é tai H6 Chi Minh: S6i ddng v&i nguon cung méi tap trung tai
khu vwe ngoai trung tam

« Nam 2024 téng ngudn cung thi trwdng ban 1& tai Thi trwong BDS ban 1é HCMC
HCMC tang 6% so v&i nam 2023 dwoc danh dau 7
b&i sw khai trwong clia cac trung tam thwong mai 2.00 51 53
Ilén ndm ngoai trung tdm bao gébm VMM Grand 1.80 “° i
. %
Park, Parc ijlll, Central Premium Mall. 160 15 150 150 Lao 1.57 %
* Mac du nguon c’ung ‘ténq manh v&i cac dy an 40 %
TTTM 16N, ty 1& I4p day vAn git & muc cao 93%, %
tdng nhe so véi ndm 2023 cho thay nhu cau thué 1.20 %
mat bang ban 18 van & mdc cao, dic biét [a nhu 100 ﬁ
cau m& rong hoat dong kinh doanh cta cac khach 2020 2021 2022 2023 2024  2027F
thué I&n. mmmm Dién tich con tréng (triéu m2)

I1. LUAN bIEM * So véi nam 2023, gia cho thué c6 xu hwéng tang _gzzncﬂgﬁ::,; :S;%E:]I:xhn;ig)
DAU TU nhanh (+8% yoy), do: (1) chinh sach tang gia hang
nam cla cac HD da ky; (2) gia cho thué cao tai cac
TTTM mé&i mé; (3) cac dv an tai khu vwe trung tam

cling ¢6 xu hwéng tdng gia do han ché nguén

Céc dy an BDS ban 1& nbi bat sdp dwoc dwa vao
hoat déng bao gdm:

+ Trong 3 nam t&i, tbng ngudn cung toan thj trwéeng Lotte Eco TTT™ Tha Thiém  Lotte
HCMC dv kién ting thém hon 165.000 m2 san, el Gl
twong dwong véi mire tang 3,5%/ndm; 88% trong Park Hill TTT™ Go Vap CityLand
A a A . .. ~ N Palace
sO nay tap trung tai khu vierc ngoai trung tam, chu
yéu thudc phan khic trung tdam mua sdm hén hop D-Homme Khoi dé Q6 DHA Corp.

két hop trai nghiém mua sdm va da dang dich vu ban le

tién ich di kem nhw F&B, giadi tri, trung tam thé
thao,...

Trang 15 Ngudn: Savills Vietnam, Avison Young, NHSV Research
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VIETNAM
VRE - Nha phét trién BPS ban I1é hang dau, don vij tién phong dinh hinh thj trwéng
ban lé Viét Nam

Quy m6 hé théng TTTM I&n nhat Viét Nam voi 88

Téc d6 tang trwéng sé lwong TTTM va

TTTM trén toan quéc va tdng dién tich san ban 1& trén GEA san
1,8 triu m2, twong dwong téc dod tang trwéng sb 5000 88
luong TTTM CAGR 4,4% va tang trudng GFA | o, o 80 80 o %

3,7%/nam trong giai doan 2018-2024. Cubi nam 2024 1.800
cac TTTM cla VRE pha séng tai 48 tinh/thanh phé, 1a 1700

hé théng ban 1& I6n nhét Vist Nam. 1600 %5

VRE hién dang dan dAu thi treong TTTM Viét Nam, iigg

vuot trdéi so voi cac cobng ty canh tranh khac nhw 1'300

Aeon, Central Retail va Lotte. ' 2018 2019 2020 2021 2022 2023 2024

Téng GFA ('000 sqm) =@=Sb lwgng TTTM

lll. LUAN DIEM
- = Do’n vi phéat trién BPS ban Vincom Retail AEON Central Retail Lotte
DAU TU Bl I S N

Thuwong hiéu VMM, VCC, VCP, AEON Mall GO! Mall Lotte Center,

Vin+ Lotte Mall, Lotte
Mart

Quéc gia Viét Nam Nhat Ban Théi Lan Han Quéc

N&m béat dau hoat dong tai 2004 2014 2012 2008

Viét Nam

S6 lwong TTTM(*) 88 9 42 14

S6 lwgng tinh/thanh phé (*) 48 6 40 10

Téng dién tich GFA (m2) (¥) Hon 1,8 triéu Hon 900 nghin 300 nghin ~675 nghin

Khéach hang muc tiéu Trung — thwong lwu,  Gia dinh tré, hoc sinh,  Thu nhap TB — TB Khach hang co
gigi tré, nhan vién sinh vién, cha trong kha; tap trung tai cac  thu nhap trung
van phong, gia dinh tiéu chuan Nhat Ban tinh/thanh phd nho binh kha va cao

Trang 16 (*) dén thang 2/2025 Ngudn: VRE, Lotte, Central Retail, Aeon Vietnam, NHSV Research
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U NH VIETNAM
VRE - Nha phét trién BPS ban I1é hang dau, don vij tién phong dinh hinh thj trwéng
ban lé Viét Nam

Hwéng dén moi phan khac khach hang théng qua cac md hinh ban Ié da dang

VRE dang trién khai 4 loai hinh TTTM d3c trwng, phu hop véi dac thu tirng khu vwe va dap trng nhu cau mua
sam ctia moi phan khic khach hang.

Nhém thu Ty trong dién tich san GFA va doanh
nhap Loai hinh TTTM thu (2024) theo loai hinh TTTM
(% dan sb) %
_ 15%
Thu nhap
cao
(6%) Hé théng
1 TTTM cao VINCOM
~ cép, toa lac
Thu nhap | EERERETIN L 51.3% 29.6%
A - r””kgh oin Ién nhu Ha e
lll. LUAN DIEM a N
DAU TV (24%) TP.HCM
Thu nhap Tong dién tich san GFA
trung binh :
395(y Hé théng 1.2%
(35%) TTTM trung
—_— cép, co mat D
truna b finh/thanh TTTM quy ’
9, A 15 mo nhd, ta
thap pho lén : ) 1E1Y
ngoai Ha ALl A0
(17%) gN(ji & cac tinh
TP.HCM thanh va
Thu nhap s vue
thap ngoai 6
(21%) 29.8%

Trang 17

Ngudn: VRE, NHSV Research

=VCC =VMM =VCP =Vin+

Doanh thu (2024)
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Trang 18

r \/ < SECURITIES
! N H VIETNAM

VRE - Nha phét trién BDS ban 1& hang dau, don vi tién phong dinh hinh thj trwdng

ban lé Viét Nam

VRE la don vi tién phong trong viéc d6i m&i md hinh TTTM. Cac sén phdm ctia VRE khdng ngirng dwoc nang

cap va phat trién theo xu hwédng mua sam két hop giai tri, dich vu va trai nghiém, dap (rng sy thay déi trong nhu
cau tiéu dung hién dai

Khai trwong VCC Ba Triéu — TTTM cao cap theo chuan quéc té dau tién tai Viet Nam
Mang dén khong gian mua sam sang trong, danh d4u buéc di tién phong trong nganh ban 1& hién dai

N
Khai trwong VCC Dbng Khéi — Md hinh TTTM tich hop dau tién, két hop mua sam, dich vu va van phong
Tao tién dé cho cac dy an phirc hop sau nay
J
~

Vincom Mega Mall Times City va Royal City di vao hoat déng
Thiét Iap tiéu chudn mé&i cho cac td hop TTTM quy mé Ién két hop mua sam, giai tri, dm thwc va dich vu tién ich

Ra mat mé hinh Vincom Shophouse
Tién phong trong md hinh két hop nha phé thwong mai véi trung tm mua sdm, mé ra co hdi kinh doanh méi
cho loai hinh nha phé y

Gioi thiéu Vincom+
Mb hinh trung tdm mua sdm huwéng dén cac do thi cap 2 va khu vuwe ndng thén, mé rong do phu cla VRE trén
toan quéc )

Ra mé&t md hinh ban 1& “One-stop Shoppertainment” tai Grand World Phi Quéc
T4 hop Mua sédm — Giai tri — Du lich doc dao

Khai trwong md hinh TTTM “Thé hé méi — Life-Design Mall” tai VMM Smart City
Mang dén trai nghiém mua sam két hop khong gian sbng hién dai

Nguén: VRE, NHSV Research
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- VIETNAM
Ty Ié 1ap day cao va kha nang khai thac mat bang hiéu qua

Ty Ié 1ap day trung binh cac TTTM cta VRE theo loai hinh
100%

95% VCC
90%
cordpeee VMM
85%
80% @ VCP
75% .
70% oo @eo- \Vint
65% —o— Ty & l4p dy trung
60% binh cac TTTM

2019 2020 2021 2022 2023 2024

+ Ty lé Iap day trung binh cGa cac TTTM cla VRE duy tri & mirc 80%-90% ngay ca trong giai doan thi truéng
= = gép khé khan. VCC va VMM thuwdng cé ty 1 1ap day cao hon véi VCC duy tri &@ mirc 92%-95% va VMM dao
"I LUAN 'DIEM dong tr 86%-89% do 2 loai hinh TTTM nay thuwdng toa lac tai cac khu vye trung tdm HN va HCM, noi nhu
DAU TU cau mua sém’va tiéu duing cao, do d6 thu hat nhiéu khach thué. Nguoc lai vep va Vin+ co ty 1& 14p day thap
hon do chu yéu nam tai cac tinh thanh khac vé&i théi quen tiéu dung han ché hon.

+ Nghién ciru cia Avison Young Vietnam cho thdy cac TTTM ctia VRE luén duy tri dwoc ty 1& 14p day cao
mac du gia cho thué binh quan luén cao hon so v&i cac TTTM cung khu viee nhé md hinh phat trién tich
hop mang dén cho khach hang trai nghiém da dang vwot xa mua sém don thuan. Céch tiép can nay khéng
chi thu hat nhiéu thwong hiéu I&n ma con khuyén khich khach hang mé rong dién tich thué. Cac hop déng
cho thué ctia VRE c6 thdi gian trung binh 3,5-4 ndm, trong dé nhiéu khach thué I&n, cha chét (chiém ~50%
dién tich cho thué ctia VRE) thwdng ¢6 hop déng 5-10 ndm dadm bao nguén thu va hoat ddng 6n dinh cla
cac TTTM.

+ Hé théng khéch thué da dang va bén virng bao gébm céc thwong hiéu hang dau trong nhiéu linh vwe, bao
gdm thoi trang, &n udng, gidi tri, siéu thi,....cting gép phan duy tri ngudn thu én dinh.

Trang 19

Ngudn: VRE, Avison Young, NHSV Research
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Trang 20

S N stourmes
| VIETNAM
Loi thé gan lién véi hé sinh théai Vingroup

VRE da phat trién manh mé trong linh viec BDS ban 18 tai Viét Nam mot phan nhé viéc tan dung loi thé tir hé
sinh thai rong 1&n cua tap doan Vingroup. Mac du tr nam 2024 VRE khéng con la céng ty con cua Vingroup
nhwng chang t6i danh gia méi quan hé gén két véi cac thuwong hiéu khac trong hé sinh thai van mang lai nhiéu
gia tri vueott troi.

/ Cac TTTM cla VRE duoc phat trién song VRE hop téc véi VHM/Vingroup dé p@
song v&i cac khu dé thi Vinhomes, dam bao trién cac TTTM trong cac dw an phic
sw lién két chat ché gitra tién ich thuong hop qua cac HDHT, trong d6 VRE dat
mai va khu dan cuw, tiét kiém chi phi xay coc, VHM/Vingroup s& xay dwng va
dung co s& ha tang va tan dung quy dat chuyén giao lai cho VRE voi gia bang chi
mét cach co hiéu qua. Viéc sy dung chung phi. VHM hién Iz?l CDT BDS I&n nhat Viét
hé théng giao théng noi bo, bai dé xe, tién Nam voi quy dat hon 19.000 ha, da dé
ich cong cong gilp giam dang k& chi phi trién khai trong khoang 30 nam toi. Day
van hanh cho cac TTTM. ) I& lgi thé canh tranh rat Ién so voi cac
' Tiep can COT nuéc ngoai thuong gap khé khan
quy dat trong viéc tim kiém quy dét, dac biét Ia
chien lwgc vén d& hoan thién tha tuc phép Iy.

Mo hinh
kinh doanh
tich hop

Loi thé tu
nguon
khach hang
san co

Nang cao do
nhan dién
thwong hiéu Cac TTTM cia VRE thuong duoc dat
trong cac KBT Ién cta Vingroup, noi c6
céng ddng cw dan déng dao va nhu cau
mua sam, giai tri cao, d&m bao lwu lwong
khach hang én dinh va tang truéng cho

cac TTTM.
Quy md dan sé 1 s6 KDT cuia Vinhomes
Vinhomes Smart City — 80.000 nguwoi

Hop tac voi cac Cong ty cung hé sinh
thai dé té chirc cac sw kién va budi hoa
nhac quy md I&n, nang cao d nhan dién
thwong hiéu va kha nang trién khai cac
chién dich hiéu qua

Vinhomes Ocean Park — 90.000 ngu&i
Vinhomes Grand Park — 56.000 nguoi

-

Ngudn: VRE, NHSV Research
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VIETNAM
Chién lworc mé rong TTTM hwéng dén quy md I&n hon va nang cao trai nghiém
ban hang

« Trong trung va dai han dén 2027, VRE dwa ra ké hoach tang téng dién tich san ban & thém 800.000
m2, twong dwong véi mirc tang 43,5 so va&i thdi diém cubi 2024, nang tdng dién tich san lén khoang 2,6
triéu m2 véi tbng mirc dau tw CAPEX dw kién khodng 22.000 ty ddng. Hién tai VRE da dat coc 14,2
nghin ty ddng dé thwe hién chién lwgc mé rdng nay. Ching téi danh gia viéc mé rong dién tich san cho
thué du kién sé déng gop tich cuwc vao tang trwdng doanh thu va loi nhuan ctia VRE trong trung va dai
han.

* Vincom Retail khéng chi m& réng mang Iwdi trung
tam th i ma co Oa cac di . X

‘ hu’cyngnmal rr'1a (fon da dang hoa\ cac\d!ch vu Thiét ké doc ddo, tao didm

va trai nghiém, dap &rng nhu cau ngay cang cao nhan va thu hat khach hang

- " clia nguwoi tieu dung Viét Nam. VRE dw kién tap

lll. LUAN DIEM trung phat tridn md hinh VMM thé hé moi duoc

Concept sang tao

DAU TU diDh hl:’é’ng bé’i'3 yég tb chinh: CioncEpt ?éng ’F?o,
Dan dat xu hwdng tiéu dung, Két ndi trd nghiém
khach hang

Két néi trai nghiém khach

Dan dat xu hwéng tiéu
hang

dung

Tao khong gian trai nghiém
da dang, néng cao s hai
long clia khach hang

Tich hop céc dich vu va
tién ich dap ng nhu cau
mua sam, giai tri hién dai.

Trang 21

Ngudn: VRE, NHSV Research
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Trang 22

&5 NH s

M Hinh Kinh Doanh Shophouse Ctua VRE — Tan Dung Hé Sinh Thai, Té6i Wu Gia Tri
Thwong Mai

VRE phaét trién mé hinh shophouse nhw mét phan
cta chién lwoc mé rong ban 18, két hop gitra
TTTM va hé théng nha phé thuwong mai.
Shophouse cta VRE thwdng nam trong khudn
vién hoac lan can TTTM VMM, VCP tao ra hé sinh
thai ban 1é tich hop. Pén nay VRE da phat trién dw
an Vincom shophouse tai nhiéu tinh, thanh phé:
Lang Son, Thanh Hoéa, Hai Phong, Nghé An,...

Nguén doanh thu tir ban shophouse dwoc ghi
nhan ngay khi ban giao, 1& nguén thu quan trong
gilp VRE cai thién dong tién va tai dau tw vao cac
du &n khéac. Tuy nhién doanh thu tir chuyén
nhwong BDS mang tinh chu ky va khéng 6n dinh,
phu thuéc vao sb lwong dy an ban giao tirng nam
va tién do trién khai toan bd khu dé thi cla
Vingroup. N&m 2024 doanh thu chuy&n nhwong
shophouses dat 839 ty déng, chiém 9% tbng
doanh thu ctia VRE va gidm dang ké so v&i mirc
gan 1.800 ty déng clia ndm 2023.

Trong thdi gian t¢i VRE sé& tap trung phat trién
shophouse dé chuyén nhwong tai cac dai do thi
I&n cda Vingroup nhw Vincom Royal Island,
Vincom Global Gate C6 Loa,...

2,500

2,000

1,500

1,000

500

Doanh thu chuyén nhwong BDS

2,149

1,772

1,004
839
I 2 I

2020 2021 2022 2023 2024

Vincom Shophouse Bong Ha Quéng Tri -
dy an vira dwgc ban giao ctia VRE

Ngudn: VRE, NHSV Research
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KET QUA KINH
DOANH

Trang 23

Nam 2025 VRE dy kién mé& thém 3 TTTM véi tong
dién tich 120.000 m2 san bao gém VMM Ocean City
(Hwng Yén), VMM Royal Islands (Hai Phong) va VCP
Vinh. Doanh thu tir cho thué BDS va cung cap céac
dich vu lién quan nam 2025 dy kién tang trwéng 6n
dinh v&i +yoy 7% |én 8.400 ty ddng voi ty | 1ap day
trung binh & mirc 84,5%.

Trong dai han, ty & 1ap day cac loai hinh TTTM duy
tri 1an lwgt & mirc 97% doi véi VCC, 85,5% dbi voi
VMM, 80% vé&i VCP va 70% véi Vin+. Chung toi dy
kién dén 2029, dién tich san thwong mai cho thué cé
thé tang thém ~90.000m2/ndm nang téng GFA Ién
2,3 triéu m2 san ndm 2029, twong dwong téc dd tang
trwdng kép CAGR 4,5%/nam.

Dbi véi hoat ddng chuyén nhwong shophouse, doanh
thu 2025 dy kién tiép tuc giam manh do dén hién tai
cac dy an da ban déu da dwoc ban giao va ghi nhan
doanh thu. Trong nam 2025, VRE dy kién mé& ban
shophouse tai 2 dy an Vinhomes Royal Island (Hai
Phong) va Vinhomes Golden Avenue (Quang Ninh)
v&i tbng sb hoan 1.200 can. Doanh thu tir cac dy &n
nay du kién sé& bat dadu dwoc ghi nhan tlr ndm 2026
khi hoan thién xay dwng va ban giao cho khach hang.
Téng doanh thu nam 2025 dw kién dat 8.900 ty d,

twong dwong nam 2023; tuy nhién sé tang manh
trong nam 2026 Ién trén 10.000 ty ddng. (+20%yoy)

U5 NH S

Nam 2025 doanh thu cho thué BDS va cung cép dich vu lién quan tiép tuc da tang
trwdng, trong khi doanh thu ttr chuyén nhwong BDS dw béo sut giam

Doanh thu dw phéng 2025 - 2026

10,700
8,939 8,900
78%
88% 95%
o ]
2024 2025F 2026F

m Doanh thu khac
Doanh thu cho thué BDS va cung c4p dich vu lién quan

m Doanh thu chuyé&n nhuong BDS

Toc do tang dién tich ban l1é cho thué dw
kién (triéeu m2 GFA)

2.3

2024 2025 2026 2027 2028 2029



NH SECURITIES

@ VIETNAM
Nam 2025 doanh thu cho thué BDS va cung cép dich vu lién quan tiép tuc da tang
trwdng, trong khi doanh thu ttr chuyén nhwong BDS dw béo sut giam

Chi tiéu 2023 2024 2025F Ghi chu

Doanh thu thuan 9,791 8,939 8,920% Doanh thu thudn 2025 dy phéng duy tri én dinh so

v&i 2024 mac du doanh thu tir ban BDS dy kién tiép
7,796 7,878 8,429 tyc gidm manh (-68% yoy) do khong c6 dy an moi
dwoc ban giao trong ky. Ngwoc lai, doanh thu tir cho
thué BDS va cung cép dich vu lién quan tiép tuc da
Doanh thu ban BDS 1,772 839 268 tang trwdng 6n dinh v&i mirc ting duw kién +7% yoy
dén twr viéc khai trwdng 3 TTTM méi (GFA tang
120.000 m2, twong dwong +6,3% yoy). Dong thoi, ty
Doanh thu khéc 223 222 223 |8 l4p day ciing ky vong sé& c6 s cai thién, dic biét 1a
déi v&i 2 loai hinh VCC va VCP.

Doanh thu cho thué BBS va cung cép
dich vu lién quan

% y-0-y 13.6% 1.0% 7.0%

% y-0-y 365.2%  -52.6% -68.1%

Loi nhuan gép 5346 4755 4,966

IV. DU PHONG

& Bié . A A s alea 1A 0

Bién loi nhuan gop 54.6% 53.2% 55 79 Bién |Q’! nhl:u,anA gc_>pA ca|‘ thle’n Ién 55,7/? d? doanh thl\J
- > trong ky chd yéu dén tr mang cho thué san TTTM, la

KET QUA KINH Chi phi ban hang & hoat déng (780)  (983)  (803) hoat déng kinh doanh c6 loi nhuan gép cao hon.

DOAN H % chi phi ban hang & hoat déng 8.0%  11.0% 9.0%++ Chi phi quan ly ban hang va chi phi hoat déng dwoc
ky vong giam, do céac nd lyc clia VRE trong téi da hoa

Loi nhuan thuan tir HDKD 4,566 3,773 4,163 =" . . | L, oo
hiéu qua hoat déng cac TTTM sau khi m@ cra va di
Thu nhap tai chinh 1,146 1,786 1,784  vao hoat dong on dinh.

Chi phi tai chinh (330) (838) (892)+ Thu nhép tai chinh cao do bao gdm thu nhap lai tr
Thu nhap kha 144 e ) khodn dat coc clia VRE cho muc dich phéat trién cac
u nhap khéac < . L

P TTTM trong ké hoach theo cac HP hogp tac kinh
Loi nhuan trwéc thué 5,526 5,133 5,189  doanh v@i Vingroup/Vinhomes.
Bién lgi nhuan trwdc thué 56.4% 57.4% 58.2%
Loi nhuan sau thué ctia CB CT me 4,409 4,096 4,151
Bién loi nhuan sau thué 45.0%  45.8%  46.5%

Trang 24 _ _
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NH SECURITIES
\ ¥ VIETNAM
Gia muc tiéu cha VRE 1a 22.500 déng/cp, upside +22% tir mirc 18.450 dong/cp

Chung t6i dwa ra khuyén nghi MUA déi v&i ¢ phiéu VRE véi gia muc tiéu la 22.500 VNB/cd phiéu (+22% so
véi mirc gia dong clra ngay 21/03/2025 1a 18.450 VND/cd phiéu) dwa theo phwong phap dinh gia Téng cac
thanh phan (SOTP) bao gdm (1) Dich vu cho thué TTTM; va (2) Ban bat dong san.

« Dich vu cho thué TTTM: Ap dung phwong thirc chiét khdu dong tién tw do ctia 5 nam 2025-2029 véi dién
tich cho thué hién hivu va theo dw phéng dién tich s& mé rong trong giai doan nay. Gia tri cudi ky dwoc xac
dinh bang phuwong thirc ty suat vén héa (cap rate) cu thé ddi véi tirng loai hinh TTTM dy theo vj tri/phan
khuc/trién vong thj trweérng, cung véi Thu nhap rong (NOI) wéce tinh khi cac TTTM hoat dong 6n dinh.

« Béan BPS: S dung phwong phap dinh gid RNAV chiét khdu dong tién dbi véi cac dw an da c6 ké hoach
cu thé.

Gié ] dinh gia (y d) Ty trong/Téng TS | _Phwong phap
Cho thué BBS

VCC 7% 18.493 34% Cap rate
VMM 8% 19.972 37% Cap rate
VCP 10% 12.951 24% Cap rate
Vin+ 11% 386 1% Cap rate
Ban bat dong san 1.927 4% RNAV

Tong gia tri tai san rong dw phoéng 53.729
(+) Tién mat va dau tw ngén han 3.011
. (4.533)

Gia trj tai san rong 52.206

S6 Iwgng cb phiéu hién hanh (triéu 2.329
Gia muc tiéu (déng/CP) 22.500
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BAO CAO HOAT PONG KINH DOANH BANG CAN POl KE TOAN
2023 2024 2025 2023 2024 2025
Doanh thu thuan 9,791 8,939 8,920 Téng tai san 47,654 55,226 59,226
Gia vén ban hang (4,445) (4,184) (3,954) Tai san ngan han 10,036 12,312 13,409
Loi nhuan gép 5,346 4,755 4,966 Tién va twong duong tién 4,102 2,885 4,619

Gia tri thuan du tw ngén

Chi phi ban hang (341) (341) (312) han 1,071 126 126
Chi phi quan ly doanh nghiép (439) (642) (491) Cac khoan phai thu 1,613 2,016 1,668
Loi nhuan thuidn HBDKD 4566 3,773 4,163 Hang tdn kho, rong 640 295 1,033
Thu nhap tai chinh 1146 1,786 1,784 Tai san lwu dong khac 2,611 6,990 5,963
Chi phi tai chinh (330) (838) (892) Tai san dai han 37,617 42,914 45,817
Thu nhap ttr cong ty LDLK ) ) ) Tai san dau tw, rong 25,180 27,084 27,081
Thu nhap trwéc thué 5,526 5,133 5,189 Tai san cb dinh, rong 413 221 211
Chi phi thué TNDN (1,117) (1,038) (1,038) Tai san dai han khac 12,024 15,608 18,525
Loi nhuan sau thué 4,409 4,096 4,151
Loi ich cGa ¢ dong thiéu s6 0 0 0 Téng nguén vén 47,654 55226 59,226
Lei nhuan cua CD cong ty me 4,409 4,096 4,151 N¢ ngén han 6,245 5,921 5,948
CHi SO CHINH Phai trd ngudi ban 448 462 462
2023 2024  2025F Ngwdi mua tra tién trwde 314 185 848
Bién lgi nhuan goép 54.6% 53.2% 55.7% Vay ngén han 1,792 2,010 1,407
Bién lgi nhuan tr HBDKD 46.6% 42.2% 46.7% No ngén han khéac 3,691 3,264 3,231
Bién loi nhugn sau thue cua CB 45.0% 45.8%  46.5% No dai han 3,582 7,383 7,383
cong ty me
YoY doanh thu cho thué BDS va o o o ..
dich vu lién quan 13.6%  10%  7.0% Vay dai han 2144 2523 2523
A 0 -8 70, -0 20, N0 A
YQY doanh thu thuan 33.0% 8.7% 0.2% No¢ dai han khac 1,438 4.860 4,860
YoY lgi nhuan sau thué 58.8%  -7.1% 1.4%
Ng rong/VCSH -0.4% 3.9% -1.5% Vén chi sé hiru 37,827 41,923 45,896
ROA 9.8% 8.0% 7.3% Vén cb phan 23,288 23,288 23,288
ROIC 13.8%  11.5% 9.7% Thang dw vén cb phan 47 47 47
ROE 12.4%  10.3% 9.5% Lai chwa phan phéi 16,476 20,595 24,567
EPS 1,893 1,759 1,779 Vén khac -2,007 -2,007 -2,007
BVPS 16,233 18,002 19,668 Loi ich cda co dong thieu 23 0 0
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Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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