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KHUYEN NGHI CTCP VINCOM RETAIL (HSX: VRE)

Gia hién tai: 18,200 Ngay viét bdo co: 22/11/2024  ¢0O cAu c6 PONG

Gia muc tiéu trwdc: 38,900 C6 phiéu lwu hanh (Triéu) 2,272  CTCP KD TM Sado 40.5%

Gia muc tiéu mai: 27,700 V&n hoa (ty VND) 40,902 Tap doan Vingroup 18.4%

Ty suat cé tirc - Thanh khoan BQ 30n (Triéu) 6.53

Tiém ning ting gia 52% S& hitu nudc ngoai 21.15%

Bd phan Research: QUAN PIEM PINH GIA

Lam Viét KE tir thoi diém cap nhat gén nhét (link), VRE tiép tuc ching kién hiéu suét déu tw
(B4t dong san, KCN) tiéu curc giam -28.6% so véi mirc -1.9% cua VN-Index, duwa gid cé phiéu vé viing thép
vietl@bsc.com.vn nhdt k& tir khi niém yét. Chung téi cho rdng hiéu sudt kém trén mét phan Ién phdn

dnh lo ngai cua thj trwdng vé (1) khd néng tdng trudng loi nhu@n trong dai han, (2)
loi thé “ddn bay” hé sinh thdi Vingroup yéu dén khién chi phi déu tw cao hon thoi ky
trudc cho cdc dyw dn TTTM mdi, shophouse mdi cao hon.
Bang so sanh gid CP va VN-Index C6 phiéu d3 chiét khau nhiéu vé vung dinh gia hap dan va cac yéu t6 co ban duy tri
tich cuc d3c biét 13 nén lgi nhuan cao. Do d4, ching téi duy tri khuyé&n nghi MUA d&i

1,600 33,000

v3i VRE mic du gidm -28.7% gid muc tiéu xuéng con 27,700 VND/CP (upside +52%)
1,500 30,000 4o (1) thay d6i phuong phap dinh gia tir EV/EBITDA sang Ty suat vén héa (Cap rate),
1,400 27,000 (2) tdng ty |& chiét khau tir 10% lén 25% phan anh rdi ro vé chi phi dau tv cao hon,
1,300 24,000 tién d6 ma& mai TTTM phu thudc vao cac dai dy an BDS cua Vinhomes.
1,200 21000 LUAN BIEM PAU TU
1100 18000 " Murc nén lg'i nhuan rong tiép tuc dugc duy tri &@ mirc cao di déng gép clia mang

chuyén nhwong BBS han ché. Ching toi du phdng LNST-CDTS ndm 2024 va 2025

1,000 A 15000 130 Jwot dat 3,998 ty VND (-9.3% YoY) va 4,486 ty VND (+12.2% YoY). Theo d6, LNST-
S 53 8¢ 5358 CDTS giai doan 2023-2025 cao hon 77% so véi giai doan trudc dai dich 2017-2019.
- << 7 O = <« ™ O

= Pinh gia hap dan. VRE hién dang giao dich tai ving gid thap nhat ké tir khi niém yét
mac du lgi nhudn van duy tri & mirc cao trong lich s& hinh thanh cla DN. Tai mic
dinh gia hién tai, EV/EBITDA ttm = 7.6x va EV/EBITDA fwd = 7.0x — thdp hon -1 lan
dd léch chuén 9.2x va thap hon muirc 14.4x-15.8x clia cac doanh nghiép cung nganh.
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-Index (LHS) == VRE (RHS)

Bang so sanh P/E CP va VN-Index

15 DU’ BAO KET QUA KINH DOANH

14 » N3m 2024: BSC diéu chinh ting +5.4% du phéng doanh thu dat 9,279 ty VND (-
13 5.2% YoY) chi yéu do doanh thu ban giao shophouse t6t hon du phdng ban dau.
12 Do phét sinh cac khoadn phai thu va phai trd vé HTDT trong nam, ching téi diéu
11 chinh tang lan luot doanh thu tai chinh +59.5% 1én 1,583 ty VND (+38.1% YoY) va
10 chi phi tai chinh +100.1% l1én mrc 658 ty VND (+99.2% YoY). Do do, LNST-CDTS thay
9 ddi khéng dang ké so v&i du phéng ban dau, dat 3,998 ty VND (-9.3% YoY)

3 = N3m 2025: BSC du bdo DTT va LNST-CDTS cua VRE s& ghi nhdn mdrc tang trudng
I IIIIIIIINN duong, Ian lwgt dat 9,218 ty VND (-0.7% YoY) va 4,486 ty VND (+12.2% YoY) chi
59 g g § 53 ::(‘D g8 é yé&u nho vao (1) chi phi tai chinh dwoc tiét giam con 304 ty VND (-53.8% YoY) va (2)
———VRE (RHS) VN-Index (LHS) cac TTTM ma khai trwong gitra 2024 dugc van hanh xuyén sudt cd ndm 2025.

Chi sd 2022 2023 2024F 2025F KQKD 2022 plipk 2024F 2025F

PE (x) 15.3 9.5 10.5 9.3 Doanh thu thuan 7,309 9,791 9,279 9,218

PB (x) 1.23 1.08 0.98 0.88 Loi nhuan gop 3,764 5346 4,887 5220

PS (x) 8.8 9.2 8.8 5.2 NPATMI 2,736 4,409 3,998 4,486

ROE (%) 8.2% 11.7% 9.6% 9.7% EPS 1,174 1,893 1,717 1,926

ROA (%) 6.4% 9.3% 7.9% 8.9% Tang trwéd'ng EPS 108% 61% -9% 12%
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CAP NHAT KQKD 3Q2024 - Ting trwéng am do dong gop clia mang kinh doanh BPS sut giam

(Ty VND) 3Q2023 3Q2024 % YoY 972023 972024 % YoY
Doanh thu thuan 3,333 2,078 -37.7% 7,449 6,811 -8.6%
- Chuyé’n nhuong BDS 1,304 36 -97.3% 1,504 779 -48.2%
- Cho thué BPS va cung cép dich vu 1,988 1,983 -0.2% 5,845 5,851 0.1%
- Khdc 40 59 47.2% 99 181 82.1%
Loi nhuan gop 1,700 1,089 -35.9% 4,078 3,554 -12.8%
% Bién LNG 51% 52% 55% 52%

Chi phi ban hang (185) (77) -58.2% (257) (197) -23.4%
Chi phi QLDN (107) (170) 59.8% (259) (473) 82.4%
%SG&A/Revenue 9% 12% 7% 10%

EBIT 1,409 842 -40.2% 3,561 2,884 -19.0%
Doanh thu tai chinh 301 383 27.1% 803 1,239 54.2%
Chi phi tai chinh (76) (244) 221.3% (256) (563) 119.7%
LNTT 1,656 1,119 -32.4% 4,173 3,763 -9.8%
LNST 1,317 906 -31.2% 3,341 3,010 -9.9%
% Bién LNR 40% 44% 45% 44%

Trong 3Q2024, VRE ghi nhan doanh thu thuan dat 2,078 ty VND (gidm -38% YoY) chi yéu do doanh thu chuyén
nhugng BDS dat 36 ty VND (-97% YoY) (cung ky 13 diém roi ban giao 268 san pham shophouse Pong Ha, Quang Tri).
- Bién LNG mang cho thué TTTM dat 54% di ngang so vd&i 2Q2024 va thdp hon 57% so véi 3Q2023 do doanh nghiép
ti€p tuc duy tri cac chinh sach thu hat khdch thué cho cac TTTM mdi khai trwong trong 2024 bao gém VCP Dién Bién
Ph( va VCP Ha Giang (T6/2024), VCP Bac Giang (T7/2024).

- Doanh thu tai chinh dat 383 ty VND (+27% YoY) nh& 18i ddt coc/HTDT tai céc cong ty lién quan cho muc dich phat
trién TTTM trong tuong lai.

- Chi phi tai chinh ghi nhan 170 ty VND (+60% YoY) tuwong (rng vé&i tdng duw no vay tai 3Q2024 & mirc 4,022 ty VND
(tang +86% so va&i cung ky 2023).

Do dd, LNST-CDTS trong 302024 dat 906 ty VND (-31% YoY).

Liiy k& 9T2024, VRE ghi nhan doanh thu thuin 6,811 ty VND (-9% YoY) - hoan thanh lan lugt 72% ké hoach/77% du
phong clia ching t6i. Trong dé, doanh thu tir kinh doanh BDS dat 779 ty VND (-48% YoY) va doanh thu tlr cho thué
TTTM dat 5,851 ty VND (tdng nhe +0.1% YoY). LNST-CDTS dat 3,010 ty VND (-10% YoY) - hoan thanh lan luot 69%
ké hoach/77% du phéng cla ching téi cho nam 2024.

Hinh: Co’ cdu doanh thu va bién LNG Hinh: Ty | 1ap day tai hai mé hinh trong tam VMM va VCC quay
vé mirc trwdc dai dich Covid-19 [an lwo't dat 88.2% va 92.0%
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Chuyén nhuong BDS 983339328993 39933993389828
m Cho thué BDS va cung cap dich vu
=% Bién LNG vce VMM VCP VC+
Ngudn: VRE, BSC Research Ngudn: VRE, BSC Research
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1. K& hoach khai trwong hang loat TTTM mé&i trong 2024-2025: md hinh Vincom Plaza tai cac tinh thanh cap 2
quanh cac khu vuc da kinh doanh shophouse va mo hinh Vincom Mega Mall tai cac khu dai do6 thi

Trong 2024-2025, VRE dit ké hoach dwa vao van hanh thém 5 VCP va 3 VMM véi tdng dién tich san thwong mai
214,000 m2 (+12.3% so v&i cudi 2023). Sau 4 ndm tir 2020 dén 2023 bi anh hwédng bdi Covid-19 va cac yéu td kinh
t& vi md khoéng thuan Igi, VRE chi m& mai thém duwoc 3 trung tdm thuwong mai (VMM Smart City, VCP My Tho, VCP
Bac Liéu) vao 2022 vdi téng dién tich san thuong mai 93,000 m2. Dau tw m& mdi 5 VCP, 3 VMM sé tiép tuc clng cd
vi tri dan dau cla VRE trén thij trudng BDS ban [& tai Viét Nam va tao ra dong tién 6n dinh gitip DN tai dau tw cho cac
dy an mdi trong tuong lai.

Theo dinh huéng phat trién trong dai han sau 2025, VRE s& khéng dau tuw m& méi Vincom Plaza va chi tap trung
phat trién cac TTTM theo md hinh Vincom Mega Mall nham tan dung lgi thé vé (1) lvu lwvgng khach hang 6n dinh
tai cac khu dai d6 thi do Vinhomes/Vingroup trién khai, (2) tép khach thué sdn co.

Dién tich san Theéi diém dua vao

thuong mai (m2) van hanh
VCP Dién Bién Phu Dién Bién Phu 11,942 2Q2024
VCP Ha Giang Ha Giang 9,796 2Q2024
VMM Grand Park TP HCM 45,255 2Q2024
VCP Béc Giang Bic Giang 13,372 3Q2024
VCP Bong Ha Quang Tri 14,300 Du kién 4Q2024
VMM Ocean Park Huwng Yén 53,200 Dv kién 202025
VMM Royal Islands Hai Phong 47,600 Dv kién 302025
VCP Vinh Nghé An 19,000 Du kién 4Q2025

Ngudn: VRE, BSC Research
2. Tré& lai véi mang kinh doanh shophouse tai 2 dai du an dang trién khai cia Vinhomes

Mang kinh doanh shophouse dwo'c ky vong sé& ghi nhian doanh s6 mé ban méi phuc héi ndm 2025 va 13 déng lwc
ting trwdng lgi nhudn quan trong trong 2026-2027. Doanh nghiép dang trong qud trinh dam phan va mua lai cau
phan thuong mai nham xay dung trién khai cac sdn pham shophouse tai Vinhomes Royal Island — Hai Phong (dién
tich NSA khoang 85,600 m2) va Vinhomes Golden Avenue — Quang Ninh (dién tich NSA khodng 24,200 m2) vdi tong
chi phi dy kién khoang 6,100 ty VND (d3 dat coc khoang 3,040 ty VND).

3. Pinh gid dwoc chiét khau vé vung hap dan — thap nhat ké tir khi niém yét mac du Igi nhuan van duy tri mirc
nén cao.

VRE hién dang giao dich tai viing gia thap nhat ké tir khi niém yét véi EV/EBITDA ttm = 7.6x va EV/EBITDA fwd =

7.0x — thap hon -1 [an d6 léch chuin 9.2x va thap hon mirc 13.2x-16.3x cla cac doanh nghiép cung nganh trong khu

vuc. Chang toi tin rang day 13 thoi diém phu hop dé tich Ity cd phiéu cho cac nha dau tw gia tri vi mire dinh gia hién

tai hap dan d6i véi VRE - mdt doanh nghiép dau nganh dau tw van hanh TTTM trén khap ca nuwéc, cé dong tién tur

cho thué 6n dinh.
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Hinh: Pinh gia EV/EBITDA hap dan
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Ngudn: FiinPro, VRE, BSC Research

Bang: Dinh gia chia VRE va cac doanh nghiép cuing nganh trong khu vuec
Von héa

Doanh nghiép Qudc gia (nghin ty VND) P/B ttm EV/EBITDA ttm
Central Pattana Thai Lan 204.97 15.8 2.9 13.2
SM Prime Holdings Inc Philippines 348.12 16.5 1.9 13.2
Vincom Retail (VRE) Viét Nam 40.90 10.6 1.0 9.3

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: Bloomberg, BSC Research
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Chung t6i duy tri quan diém nhu d3 d@ cap tai Bdo cdo trudc dé (link), VRE s& duy tri dwgc mdrc nén lgi nhudn nhu
hién tai trong 2024-2026 cao hon 77% so vdi giai doan trwdc dai dich 2017-2019 du déng gép clia mang chuyén
nhugng shophouse han ché.

Nam 2024: BSC diéu chinh ting +5.4% du phéng doanh thu va +0.4% dy phéng 1&i nhuin rong Ian lwgt dat 9,279
ty VND (-5.2% YoY) va 3,998 ty VND (-9.3% YoY), dva trén:

- Doanh thu ting dén tir mang chuyén nhugng BPS dat 815 ty VND (tdng +132.8%) do cdéng tac ban giao
shophouse t6t hon ky vong ban dau. DN dy kién ban giao toan bd cic san pham da ban tai Vincom shophouse
Royal Park trong 2024-1Q2025.
- Bién lgi nhudn gop giam tlr 55% con 53% chu yéu do diéu chinh gidm bién LNG mang van hanh TTTM tlr
58.2% con 56.0% do (1) tai cau truc tép khach hang tai cac VCP khién cho ty 1& 13p day binh quan giam tir
71.7% con con va (2) chinh sach wu dai cho cac khach thué tai cac TTTM méi (1 VMM va 4 VCP).
- Chi phi SG&A diéu chinh tang 27% lén 891 ty VND (+14.2% YoY) do chi phi trich 1ap dy phong khodn phai thu
khé doi tir mot vai khach hang (d3 ghi nhan 184 ty trong 9T2024).
- Diéu chinh tdng +59.5% doanh thu tai chinh va +100% chi phi tai chinh lan lwgt dat 1,583 ty VND (+38.1%
YoY) va 658 ty VND (+99.2% YoY) tuong (ng véi cac khoan phai thu/phai tra ting thém dé VRE tham gia hop
tac dau tw cdc du an TTTM va shophouse mdi
Nam 2025: BSC diéu chinh giam nhe -2% du phdng doanh thu va LNST-CDTS anh hudng khdng dang ké do phan lén
VRE d3 ban giao shophouse trong ndm 2024, backlog con lai cho 2025 chi khoang 213 ty VND. Theo d6, ching toi dy
bdo doanh thu thuan dat 9,218 ty VND (-0.7% YoY) va LNST-CDTS dat 4,486 ty VND (+12.2% YoY) nho vao:

- Doanh thu van hanh cho thué TTTM dat 8,823 ty VND (+6.5% YoY) nh& 4 VCP va VMM Grand Park m& mai
trong ndm 2024 van hanh xuyén sudt trong ndm 2025.

- Do déng gdp cla mang kinh doanh shophouse s& han ché trong 2025 nén bién LNG cao hon dat 57% so vdi
murc 53% nam 2024

- Mot yéu té quan trong gép phan vao tang trwdng Igi nhuan cho ndm tdi dén tir chi phi tai chinh gidm con
304 ty VND (-53.8% YoY) nh& duw ng vay dao han va khoan phai trd HD HTDT giam.

Bang: Dv phéng két qua kinh doanh 2024F — 2025F
2024F 2024F % diéu

Pon vi: Ty VND

mai cii chinh
Doanh thu 9,791 9,279 8,806 5.4% -5.2% 9,218 -0.7%
- Chuyén nhwong BDS 1,772 815 350 132.8% -54.0% 213 -73.9%
- Cho thué BPS va cung cép dich vu 7,796 8,282 8,273 0.1% 6.2% 8,823 6.5%
Loi nhuan gop 5,346 4,887 4,937 -1.0% -8.6% 5,220 6.8%
Chi phi SG&A (780)  (891)  (701)  27.0%  14.2%  (830)  -6.9%
EBIT 4,566 3,996 4,236 -5.7% -12.5% 4,391 9.9%
Doanh thu tai chinh 1,146 1,583 992 59.5% 38.1% 1,437 -9.2%
Chi phi tai chinh (330) (658) (329) 100.1% 99.2% (304) -53.8%
LN trwdc thué 5,526 4,998 4,976 0.4% -9.6% 5,608 12.2%
Thu& TNDN (1,117) (1,000) (995) (1,122)
Lo'i nhuédn sau thué 4,409 3,998 3,981 0.4% -9.3% 4,486 12.2%
Lo'i nhudn sau thué cong ty me 4,409 3,998 3,981 0.4% -9.3% 4,486 12.2%
Bién LNG 55% 53% 56% 57%
Bién LN rong 45% 43% 45% 49%
ROE 12% 10% 10% 10%

Ngudn: VRE, BSC Research
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BIDY SECURITIES JSC

DINH GIA VA KHUYEN NGHI

Mac du nén tang co ban duy tri tich cuc khi trién vong tang trudng trong 2025-2026 rd rang, mdrc nén loi nhuan cao
ti€p tuc dwoc duy tri tuy nhién c6 phi€u d3 chiét khau nhiéu vé vung dinh gia hap dan. Do d6, ching t6i duy tri khuyén
nghi MUA d6i véi VRE mac du gidam -28.7% gid muc tiéu xudng con 27,700 VND/CP (upside 52%) do (1) thay déi
phuong phép dinh gid tir EV/EBITDA sang Ty suat vén hda (Cap rate) vdi ty suat vén héa muc tiéu lan lwot 6.5% cho
loai hinh VCC, 7.0% cho VMM va 10% d&i véi VCP, VC+; (2) ting ty |1& chiét khau tir 10% |&én 25% phan anh rdi ro vé
chi phi dau tw cao hon, tién d& mé& méi TTTM phu thudc vao céc dai du dn BDS cla Vinhomes

(Porn vi: Ty VND) Phuong phap Gia tri
Mang cho thué BDS va dich vu Cap Rate 81,018
Mang kinh doanh BDS RNAV 3,919
(+) Tién & Pau tw ngan han 1,600
(-) No vay (2,534)
Gia trj von chd s& hiru 84,003
% Chiét khau vao gia tri 25%
Gid tri VCSH sau chiét khau 63,002
S6 lwgng ¢ phiéu lwvu hanh 2,272
Gia muc tiéu 27,700
Gia hién tai 18,000
Upside 52%
WACC 12.6%
Ngudn: BSC Research
Hinh: Chart PE Hinh: Chart P/B
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Ngubn: Fiinpro, BSC Research Ngudn: Fiinpro, BSC Research
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CURITIES usC

PHU LUC

KQKD (ty dbng) 2022 2023 2024F  2025F LCTT (ty ddng) 2022 2023  2024F  2025F
Doanh thu 7,309 9,791 9,279 9,218 (16)/LNST 3,473 5,526 4,998 5,608
Gia von hang ban (3,545) (4,445) (4,392) (3,998) Kh&u hao va phan b6 1,452 1,454 1,451 1,546
Loi nhuan gop 3,764 5346 4,887 5,220 Thay d8ivén lwvudong 822 (1,492) 3,422 292
Chi phi ban hang (172)  (341)  (390)  (363) Didu chinh khac (639) (1,596) (2,440) (2,508)
Chi phi quan Iy doanh nghiép (371)  (439)  (501)  (467) LCTT tir HD KD 5108 3,892 7,431 4,938
Lﬁi/la HDKD 3,220 4,566 3,996 4,391
Doanh thu tai chinh 539 1,146 1,583 1,437 Tién chi mua TSCD (2,538) (8,322) (7,841) (6,200)
Chi phi tai chinh - - (160) - Pau tu khac 1,174 801 - -
Chi phi l3i vay (359) (330) (498) (304) LCTT tir HD d3u tv (1,364) (7,521) (7,841) (6,200)
Loi nhuén tir CTLD/LK - - - -
L5i/16 khac 73 144 77 84 Tién chi tra c6 tic - - - -
LN trwérc thué 3,473 5526 4,998 5,608 Tign tir vay rong - 732 (376)  (1,025)
Thué thu nhap DN (737)  (1,117) (1,000) (1,122) Tien thu khac (21) (21) - (500)
LN sau thué 2,736 4,409 3,998 4,486 LCTT tir HD tai chinh (21) 711 (376) (1,525)
CDTS 1 0 - -
LNST-CDTS 2,735 4,409 3,998 4,486 Dong tién dau ky 3,297 7,020 4,102 3,316
EBITDA 4,672 6,020 5,447 5,937 Tién trong ky 3,723 (2,918) (786) (2,787)
EPS 1,174 1,893 1,717 1,926 Dong tién cudi ky 7,020 4,102 3,316 529
CDKT (Ty déng) 2022 2023 2024F 2025F Chi s6 (%) 2022 2023 2024F 2025F
Tai san ngan han 10,482 10,036 11,599 9,840 Kha néang thanh toan
Tién va tuwong duong tién 7,020 4,102 3,316 529 Hés6 TT ngén han 1.8 2.2 3.6 6.8
Pau tv ngén han 97 1,071 1,071 1,071 Hé s6 TT nhanh 1.6 2.1 3.4 6.4
Phai thu ngén han 1,352 1,613 1,528 1,518
Hang tén kho 1,178 640 722 657 Co cau von
TS ngén han khac 835 2,611 4,962 6,065 Hé s& Ng/TTS 7% 8% 7% 5%
Tai san dai han 32,177 37,617 39,247 40,841 Hé s& Ng/Ngubn vén 10% 10% 9% 5%
Tai san hitu hinh 418 413 477 534
Tai san d& dang dai han 699 1,028 936 976 Ning lwc hoat dong
Pau tv dai han 26,514 25,180 26,804 29,366 S8 ngay HTK 121 53 60 60
Tai san dai han khac 4,545 10,996 11,030 9,966 S6 ngay phai thu 68 60 60 60
Tsng Taisan 42,659 47,654 50,847 50,681 S8 ngay phai tra 194 133 180 180

cce () (20) (60) (60)
T6ng no ng5n han 5,818 4,473 3,180 1,442
No phai tra 725 448 1,507 1,724 Ti suat lgi nhuan
Vay ngfm han 1,065 20 2,034 1,520 Bién Lgi nhuan gép 51% 55% 53% 57%
No ngan han khac 4,028 4,005 (361) (1,802) Bién Lgi nhuan rong 37% 45% 43% 49%
Tdng no dai han 3,457 5,354 5,833 2,919 ROE 8.2% 11.7% 9.6% 9.7%
Vay dai han 2,121 3,916 1,525 1,014 ROA 6.4% 9.3% 7.9% 8.9%
Doanh thu chua thuc hién dai han 124 113 113 113
No dai han khac 1,212 1,325 4,194 1,792 Pinh gia
Tsng no phai tra 9,275 9,827 9,012 4,361 PE 15.3 9.5 10.5 9.3
Vén gép 23,288 23,288 23,288 23,288 PB 1.23 1.08 0.98 0.88
Thang duw vén c6 phan 47 47 47 47
LN chua phan phéi 12,023 16,476 20,474 24,960
Vén chd khac (2,003) (2,001) (2,007) (2,007) Tang trwdng
€6 dong thidu 8 32 23 32 32 Ting trwdng DTT 24% 34% 5% -1%
Tdng vén chi s& hiru 33,387 37,833 41,834 46,320 Tang trwdng EBIT 83% 42% -12% 10%
Téng ngudn vdn 42,663 47,660 50,847 50,681 Tang trudng LNTT 108% 61% -9% 12%
S8 luwgng cé phiéu lwu hanh (triéu) 2,329 2,329 2,329 2,329 Tang trudng EPS 108% 61% -9% 12%
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Bdo cao cap nhat doanh nghiép Bsc"

22/11/2024 - HSX: VRE o secunres sse

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng lé
néo hodc cdc quyét dinh mua bdn, mua chirng khodn. Nha déu tw chi nén s& dung cdc théng tin, phén tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tuw cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy la hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung toan bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cbn bdo trwdc. Bdn bdo cdo nay ¢ ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y cta BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phurong thire ndo hodc (ii) duoc cung cép
néu khéng dwoc suw chép thudn cla Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa Théi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place,

S6 93 Dudng Nguyén Du, Phudong B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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