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[viet Nam] BBS thuwong mai

Vincom Retail JSC

(VRE VN)

Md& rong 2 VMM va 1 VCP trong 2025

27 Thang 12, 2024

Gia muc tiéu:
VND24,100
Upside +39%

CTCP Chirng khodn Mirae Asset Viét Nam

Ton Pat Quan,

Quan diém dau tuw

Mé réng ba trung tam thuong mai méi vao nam 2025, bd sung 120.000 mz dién tich san (GFA)

e Nam 2024, VRE d3 khai truong 1 Vincom Mega Mall (VMM) va 4 Vincom Plaza (VCP), b8 sung hon
90.000 m2 GFA. Trong ndm 2025, du kién md thém 2 VMM va 1 VCP véi téng GFA dat 120.000 m2,
bao gom: Vincom Mega Mall Ocean City (Hung Yén): 53.200 m?, khai truong vao 2Q25; Vincom
Mega Mall Royal Islands (Hai Phong): 47.600 m2, khai truong vao 3Q25; Vincom Plaza Vinh (Nghé
An): 19.000 m?, khai truong vao 4Q25. Téng cdng, VRE sé& bd sung 214.465 m2 trong giai doan 2024-
2025 (+12% so vai cu6i 2023), danh dau su phuc hoi sau giai doan 2020-2023 khi chi ¢6 3 TTTM
dugc khai truong (VMM Smart City, VCP My Tho, VCP Bac Liéu) do tac déng cdla COVID-19 va
nhifng thach thirc vi mé.

Phat trién san pham shophouse tai Royal Islands va Golden Avenue - Quang Ninh

e DU t6n kho hién tai & murc thap (241 ty dong), VRE dang chuén bj cho tang trudng méi véi san
pham shophouse tai du an Vinhomes Royal Island (Pdo Vi Yén, Hai Phong, NSA: 85.600 m2) va
Vinhomes Golden Avenue (Quang Ninh, NSA: 24.200 m2). Hai dy an nay du kién ra mat trong nam
2025 cung vdi cac TTTM, véi ghi nhan doanh thu vao cudi 2025-2026. Tinh dén 3Q24, VRE da dat
€oc 3.040 ty ddng ngén han véi VIC va VHM (2.683 ty ddng vdi VIC va 356 ty dong véi VHM).

K&t qua kinh doanh 9T24: Doanh thu cho thué 8n dinh, doanh thu ban shophouse giam manh

e Tong doanh thu gidm tir 7.449 ty déng (9T23) xudng con 6.811 ty déng (9T24, -8,6% svck) Doanh
thu cho thué trung tam thuang mai duy tri 6n dinh & mirc 5.851 ty déng (+0,1% svck). Doanh thu
bat dong san gidm manh tir 1.504 ty dé6ng xudng con 779 ty dong (-48,2% svck) do s6 lugng ban
giao shophouse gidm dang ké. Doanh thu khac ting trudng manh (+82,1% svck), dat 181 ty dong
nh& déng gép cao hon tir condotel van hanh bai Vinpearl, sau khi diéu chinh ty |1é chia sé lgi nhuan.

Du phéng va dinh gia Gid Muyc tiéu 12 thang: 24.100 dong/cd phiéu (+39%), dua trén phuong phép dinh gia FCFF, tuong tng
vdi P/B 1,4 lan. Dinh gia nay phan anh két qua tai chinh phl hgp véi ky vong cdia VRE. Tuy nhién, do téc
d6 tang trudng lgi nhuan bi kim ham béi su chitng lai cia BDS shophouse va s6 lugng TTTM m& méi
cham di khién murc dinh gid khé dugc nang cao.

RUi ro chinh 1) Ap luc canh tranh ngdy cang gia ting tlr cac ddi tha trong va ngodi nuéc.

2)  Su phu thudc vao VIC/VHM trong viéc trién khai cac du &n tuong lai, tiém &n nhiéu bat 6n sau khi
Vingroup quyét dinh thodi vén khdi VRE trong 2024.
Dirliéu
(%) VN-Index VRE VN Gié hién tai (12/30/2024, dong) 17,150 V6n héa (ty dong) 38,743
140 LNHB (25F, ty dbng) 5,584 SLCP BLH (triéu 8 phiéu) 2272
N Tang trudng EPS (25F, %) 12.8 decnztg/o ?0 chuyén 40
Tang trudng EPS clia Index(25F, %) n/a Ty & s&htru NDTNN (%) 20
P/E (25F, x) 127 Beta (12T) 1.04
40Dec 23 Mar24 Jun24 Sep24 Dec24 P/EIndex (x) 155 Thép nhét 52 tuan (dong) 16,700
VN-Index 1,270 Cao nhat 52 tuan (dong) 28,750
Bién ddng gia Loi nhuén va mirc dinh gid cdc nam
(%) T 6T 121 FY FY21 FY22 FY23 FY24 FY25F FY26F
Tuyét ddi -4.7 -14.8 -25.9 Doanh thu (ty dng) 5,891 7,361 9,791 9,304 10,150 11,062
TuongdSi 9.0 -12.8 -40.0 LNHD (t dong) 1,658 3453 5,441 5,084 5,584 6,211
Bién LNHD (%) 28.1 46.9 55.6 546 55.0 56.2
LNST (ty dong) 1,315 2,777 4,409 4,026 4431 4917
EPS (dong) 578 1222 1,893 1,728 1,902 2,111
ROE (%) 43 83 117 96 26 926
P/E (x) 419 19.8 12.8 14.0 12.7 115
P/B (x) 18 17 15 13 1.2 1.1

/
MIRAE ASSET

Building on principles

Nguodn: Bloomberg, Mirae Asset Vietnam du’ phong

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Két qua kinh doanh 9724

e  Tang trudng doanh thu va bién Igi nhuan: Trong 3Q24, VRE ghi nhan doanh thu dat 2.078 ty
dong (-38% svck) va Igi nhudn sau thué (NPAT) dat 906 ty dong (-31% svck). Su sut gidm manh
vé doanh thu chi yéu dén tir doanh thu chuy&n nhugng bat déng san, chi dat 36 ty dong (-
97% svck). Két qua 9T24: VRE dat doanh thu 6.811 ty dong (-8,6% svck, hoan thanh 72% ké
hoach nam 2024) va NPAT dat 3.010 ty dong (-10% svck, hoan thanh 68% ké hoach nam 2024).

o Doanh thu cho thué trung tdm thwong mai duy tri 6n dinh & murc 5.851 ty dong
(+0,1% svck). Tuy nhién, bién Igi nhudn gép mang cho thué giam tir mirc thong
thudng 58% xudng con 56% (-3 diém % Svck).

o Doanh thu ban bat ddng san sut gidm manh 48,2% Svck, tir 1.504 ty déng xudng
cdn 779 ty déng, do s6 luwgng ban giao shophouse giam dang ké (156 can trong 9T24
S0 V@i 292 can trong 9T23).

o Doanh thu khac tang manh 82,1% Svck, dat 181 ty déng, nhd Igi nhuén chia sé cao
hon tlr cac condotel dang van hanh véi Vinpearl, sau khi diéu chinh ty I chia sé
doanh thu.

o  Thu nhép tai chinh dat 1.238 ty dong (+54,2% svck), trong khi chi phi tai chinh tang
manh I&n 563 ty dong (+120% svck), twong &rng vdi téng du ng vay dat 4.022 ty dong
(+86% svck) tai thoi diém cubi 3Q24.

e  Can déi ké toan: Tai thoi di€ém cudi 3Q24, tién mat clia VRE dat 3.426 nghin ty déng, gidam
49,4% svck. Trong 9724, VRE da chi 2.715 ty d6ng cho viéc mua sam, xay dung tai san ¢ dinh
va cac tai san dai han khac (gidm 8,5% svck) va thu lai 952 ty déng sau khi cho vay, thu héi cac
khodan vay, gép vén vao don vi khac. Biéu nay phan anh sy than trong hon trong hoat déng
dau tu, déng thoi cho thay VRE da tap trung vao viéc thu hdi cac khodn ng nham cai thién
dong tién hoat déng. Pau tu ngdn han dat 1,5 nghin ty dong (-28% svck), trong khi gia tri bat
déng san dau tu tang lén 27 nghin ty ddng (+5,9% svck), phan anh tién do phat trién cac du an.
V& ng phai trd, ng ngan han tang Ién 6 nghin ty déng (+37,3% svck), va ng dai han tdng manh
I&n 6,3 nghin ty dong (+77,3% svck), cho thay ty I& don bay tang dé tai trg cho cac du an mdi.

Bang 1. KQKD 9T24 cuia VRE

Pon vi: ty dong 3Q23 3Q24 +/- YoY 9723 9T24 +/- YoY
Doanh thu 3,333 2,078 -38% 7,449 6,811 -8.6%
Cho thué bat déng san 1,988 1,983 0% 5,845 5,851 0%
Sg:yé” nhugng bat dong 1,304 36 -97% 1,504 779 | T4B2%
Doanh thu khac 40 59 +47% 99 181 +82.8%
Loi nhuan gop 1,700 1,089 -36% 4,078 3,554 -12.8%
Bién lgi nhudn gop 51% 52.4% 54.8% 52.2% -2.6%p
Thu nhép tai chinh 301 383 +27% 803 1,239 +54.3%
Chi phi tai chinh 76 244 +221% 256 563 +119%
Chi phi ban hang 185 77 -58% 257 197 -23.3%
. Ty Ié CPBH /Doanh thu 5.5% 3.7% 3.5% 2.9% -0.6%p
Chi phi quan Iy 107 170 +60% 259 473 |  +82.6%
e TyIé CPQL/Doanh thu 3.2% 8.2% 3.5% 6.9% | +3.4%p
Loi nhuan rong 1,317 906 -31% 3,341 3,010 -9.9%
. Bién loi nhuén rong 39.5% 43.6% 44.9% 44.2% -0.7%p

Ngudn : VRE, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 2
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Hinh 1. Hiéu suat lgi nhuan rong

mm Net sales mmmmmm Net profit after tax
eeeeee Gross Profit Margin  eeeeee NetProfit Margin

Vincom Retail

Hinh 2. Bién Igi nhuan gop

Leasing
e Sale of investment properties

Total Revenue
70%

(ty dong)
80.0% 60%
\
10,000 50%
. 60.0% /(
et . e 40%
e ® *®0e,,0° Lo (XXEY XYY 40.0% 300
5,000 .ot

et 20%

20.0%
10%
- 0.0% 0%

2018 2019 2020 2021 2022 2023 2024F 2025F Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Ch thich: Net Sales: Doanh thu; Net profit after tax: Lgi nhu&n sau thué; Gross profit margin: ChU thich: Leasing: cho thué TTTM, Sale of investment properties: chuyén nhugng BDS, Total

Bién LN gop; Net profit margin: Bién LN rong
Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 3. Co cau doanh thu

M Leasing Revenue M Sale of investment properties ® Other revenue

(ty dong)
3,500
3,000

2,500

B - _ -
2,000 N
1,500
1,000
50
0

o

revenue: doanh thu téng

Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 4. Chi phi ban hang va quan ly DN/Doanh thu thuan

=== Selling expenses / Net Sale G&A expenses /[ Net sale
10%
8%
— 6%
o f\/
2% \/\_/
0%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Chd thich: Leasing: cho thué TTTM, Sale of investment properties: chuyén nhugng BBS, Other Chu thich: Selling expenses/Net Sale: Ty & chi phi ban hang/doanh thu; G&A/Net Sale: Ty I& chi

revenue: doanh thu khac

Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 5. Tién mét va vay no

BN Cash  mmmmm Borrowings Net Debt / Equity

(ty dong)

8,000 7,117

5,726,
6,000 4945 5173 4,885
3,934,022,

4,000 3, 158 3,18 -

II i I

0
2020 2021 2022 2023 3Q24 (TTM)

Chd thich: Cash: tién mat; Borrowings: ng; Net debt/equity: Ng rong/VCSH

Ngudn: FiinPro, Mirae Asset Vietnam Research

phi quan ly DN /doanh thu
Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 6. Thu nhap tai chinh va chi phi tai chinh

H Financial income M Financial expenses

(ty déng)

500

3% 400

0% 300

-5% 200

10% 100
o ’ SRS (RN
& \,&\, %&\/ \,&% %&W \,dg) ,bo”?’ &

Chu thich: Financial income: doanh thu tai chinh; Financial expenses: chi phi tai chinh

Ngudn: FiinPro, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3
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Vincom Retail

Mang cho thué TTTM: Bién lgi nhudn gap ap luc trong ngan han

Hiéu qua tai chinh: Doanh thu cho thué trong 9T24 gan nhu khéng tang, chi dat mdc +0,1%
YoY, do nhu cau tiéu dung yéu dan dén ty 1& khach thué roi di cao va ty 1& 1ap day thap hon, khi
cac khach thué phai d&i mat véi mot nam nhiéu thach thic. D& d6i pho, VRE dang diéu chinh
danh muc khach thug, tap trung vao cac khach thué thudc linh virc 8m thuc (F&B) va gidi tri dé
tang lugng khach ghé tham, cling nhu hgp tac véi cac thuong hiéu cao cdp dé thu hat khach
hang. Bién Igi nhuan gdp mang cho thué gidm tir mirc trung binh 3 nam la 56,5% xudng con
54% (-2,8 di€ém % svck) trong 3Q24, do chi phi dién tang va viéc ngirng hé trg gidm gia thué cda
chinh phd tir dau nam.
Mé& rdng trong tuong lai: Téng GFA giai doan 2024-2025 du ki€n tang 214.465 m2 (+12% téng
GFA cudi 2023). Trong dé nam 2025, VRE dat muc tiéu mé 3 trung tdm thuong mai méi véi
téng GFA dat 120.000 m2, bao gom:

o VMM Ocean City (Hung Yén): 53.200 m2, du kién khai truong 2Q25.

o VMM Royal Island (Hai Phong): 47.600 m?, du kién khai truong 3Q25.

o VCP Vinh (Nghé An): 19.000 m?, du kién khai truong 4Q25.
RUi ro: VRE ti€p tuc dan dau thj trudng vé dién tich ban 1é hién tai, tan dung cac khu dé thi
déng duc clia Vinhomes. Tuy nhién, cdng ty dang d6i mat véi su canh tranh gia tang khi cac
nha phat trién quéc té nhu Aeon va Lotte m& rong hoat ddng tai Viét Nam. D&i tha chinh,
Aeon Mall, hién van hanh 7 trung tdm thuong mai tai cac thanh phé 1&n véi it nhat 462.000 m2
dién tich cho thué va dang ddy manh dau tu vdi cadc du an mdi tai Ba Nang, Can Tho, Ha Long
va Ha Nam. Tlr thang 3 dén thang 8/2024, doanh thu tir hoat déng tai Viét Nam clia Aeon Mall
dat 1.390 ty dong (+14% svck), vai lgi nhuan trudc thué dat 400 ty dong (+21% svck), chiém gan
40% lgi nhuan tlr thi trudng nudc ngoai clia Aeon Mall.

Hinh 7. P6ng gép tir mang cho thué vao doanh thu va bién lgi

nhuan
(ty dong)
4,000
3,000

2,000

1,000

0

Hinh 8. Danh muc trung tdm thuwong mai ctia VRE

95.4% Siéu thj, phan khuc binh dan
91.7% L
6 89.4% 833% 855% 100% 15 TTTM (72,000 m2)
> 80% VINCOM+‘
61.7% 4%
s4.2% - OTB% Bl 57.0% 583% 5300 s3gw ., Trung tam & cac thanh
————— tnbtl” BRilh - gainiie LIS I ° TTTM quy mo I6n phé ven
40% 5 TTTM (512,000 m?) 56 TTTM (883,000 m2)
VINCOM MEGA MALL VINCOM PLAZA

20% 29% 519%
0% N&m tai trungtam cac TP I6n

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 7 TTTM (280,000 m?)

I | easing Revenue

---»--- |Leasing gross margin

mmmmms Total Revenue

%Lease/Total rev

VINCOM CENTER
16%

VINCOM CENTER = VINCOM MEGA MALL = VINCOM+ = VINCOM PLAZA

Chu thich: Leasing revenue: doanh thu cho thué TTTM; Total revenue: doanh thu téng;
Leasing gross margin: LN gop cho thué TTTM; %Lease/total rev: ty trong cho thué TTTM/ téng

doanh thu

Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 9. Ty I€ 1ap day

Vincom Center

e \/incOM Mega Mall

Nguodn: VRE, Mirae Asset Vietnam Research

Hinh 10. K& hoach phat trién trung tdm thuong mai

Vincom Plaza

DU AN VI TRI GFA (M?) M& TY LE LAP DAY
e \/inCOM+ e— TOtal
VMM GRANDPARK HCMC 45,255 2Q24
VCP BAC GIANG BicGiang 13,372 2Q24
90.3% 90.3% .
89.5% - = = 89.1% o 88.2% 88.3% VCP DIEN BIEN Dién Bién 11,942 2Q24
85.4% gy 85.5% gy 85.4% gy aa.50 MRS o o, B 84.60% VCP HA GIANG HaGiang 9,796 2Q24
VCP DH QUANG TRI QuangTri 14,265 4Q24
73.2% 74.0% - e VMM OCEAN CITY HungYén 53,200 2Q25 80% (dy phong)
. = 69.9%
68.1% 69.0% A
: VMM ROYALISLAND | HaiPhong 47,600 3Q25 75% (du phong)
VCP VINH Nghé An 19,000 4Q25 90% (dy phong)
1Q2023  2Q2023  3Q2023  4Q2023  1Q2024  2Q2024  3Q2024
Q Q Q Q Q Q Q TOTAL (2025) 119,800

Ngudn: VRE, Mirae Asset Vietnam Research

Ngudn: VRE, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4



30 Thang 12, 2024
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Mang chuyén nhugng BDS shophouse: Bién Igi nhuan gidam
manh trong 1H24

Doanh thu tir shophouse c6 thé déng gép it hon trong ndm 2025: Doanh thu tir chuyén
nhugng bat déng san giam 48,2% svck, tir 1.504 ty d6ng xuéng con 779 ty dong, do s6 lugng
ban giao shophouse gidm manh (156 can trong 9724 so v&i 292 can trong 9T23). Doanh thu tir
chuyén nhugng shophouse trong 3Q24 chi dat 35,6 ty ddng, gidm manh so véi 467 ty déng trong
2Q24 va 1.304 ty dong trong 3Q23, khi VRE da hoan tat ban giao cac can shophouse con lai tai
du &n Vincom Shophouse Royal Park (Péng Ha - Quang Tri).
Gia tri ton kho cudi 3Q24 gidm 60,7% YTD, con 251 ty déng, trong dé 241 ty déng la cac can

shophouse chd ban giao cho khach hang. VRE dy kién ghi nhan doanh thu tir badn shophouse
khodng 40 ty dong trong 4Q24. Trong tuong lai, déng goép tir doanh thu ban shophouse dugc
ky vong s& 6n dinh & murc 10-15% téng doanh thu trung han, véi bién Igi nhudn gdp cla cac

du &n méi du ki€n phuc héi nhe vao nam 2025 khi ap luc chi phi gidm.

Pit coc tai Royal Island va Golden Avenue - Quang Ninh: VRE d3 dat coc d€ mua
shophouse tai du an Vinhomes Royal Island (Do VT Yén, Hai Phong, NSA: 85.600 m2) va du an
Vinhomes Golden Avenue (Quang Ninh, NSA: 24.200 m2). Cac dy an nay dy ki€n sé ra mat vao
nam 2025 va ghi nhan doanh thu vao cuéi ndm 2025-2026. Tinh dén cudi 3Q24, VRE da dat coc
ngan han 3.040 ty déng vd&i VIC va VHM (2.683 ty dong vdi VIC va 356 ty dong v&i VHM).

Hinh 11. Tén kho chi yéu bao gém chi phi xay dwng va phat trién

shophouse (ty dong)
~
o
S
o =
~
wn
0
o0
n © ‘ |
n wn
n wn
1Q22 2Q22 3Q22 4Q22 1Q23

Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 13. Du 4n shophouse trién khai trong 2025

Vinhomes Royal Islands - Hai Phong

Description of
Vinhomes project

Large-scale mixed-use integrated residential and
commercial project

Acquired component  Shophouse
NsA' 85,600sqm

Expected launchdate 2025

Ngudn: VRE, Mirae Asset Vietnam Research
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Q23 3Q23

Vinhomes Golden Avenue - Quang Ninh

Description of
Vinhomes project

Acquited component
NSA!

Expected launch date

Hinh 12. Khoan dat coc v@&i Vingroup va Vinhomes

Deposit for investment purpose
Vingroup JSC

Vinhomes JSC

Green City Development JSC

Can Gio Tourist City Corporation

Refund for investment purpose
Vingroup JSC

Deposit for business cooperation purpose
Vingroup JSC
Vinhomes JSC

Deposit received for investment

Vinpearl JSC

Nguodn: VRE (3Q24), Mirae Asset Vietnam Research

Hinh 14. Cac tai san khac

Currency: VND million

From 01/01/2024  From 01/01/2023
to 30/09/2024 to 30/09/2023

525,782 125,000
101,127 1,090,000
262,000 700,000
500,000 -
543,768
2,683,666
356,449
68,828

10.

OTHER ASSETS

Short-term:

Deposits to related parties for business purposes
(Note 29) (i)

Deposits to others for investment purposes (i)
Deposits to related parties for investment purposes
(Note 29) (i)

TOTAL

Long-term:

Deposits to related parties for investment purposes
(Note 29) (i)

TOTAL

Currency: VND million

As at 30/09/2024  As at 31/12/2023
3,040,115

2,374,300 1,000,000

= 1,515,420

5,414,415 2,515,420

11,180,230 10,346,408

11,180,230 10,346,408

Large-scale mixed-use integrated residential and
commercial project

Shophouse
24200 sqm

2025

Ngudn: VRE (3Q24), Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 5
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Dy phéng va dinh gia

Hinh 15. Co' cdu cé déng (tinh dén 3Q24)

Cac NDT trong
nudc, 10.02%

Vingroup, 18.82%

Pinh gia chiu ap lwc, phdn anh nhirng lo ngai kéo dai: TUr dau nam 2024, gia c6 phiéu
VRE gidm -26,9% tir ddu nam (tinh dén 25/12/2024), trong khi VN-Index tang +11,1%, dua
gia 6 phiéu xuéng mdrc thap nhat ké tir khi niém yét. Sy gidm gia nay phan anh nhitng lo
ngai cda thi trudng vé: 1) tiém nang tang trudng lgi nhudn dai han cda cong ty; va 2) lgi
thé& don bay cdia hé sinh thai Vingroup suy yé&u, dan dén chi phi dau tu cao hon cho cac du
an trung tam thuong mai va shophouse so vdi trudc day.

So v@i cac dai tha khu vure: VRE dugc danh gid la thap hon gié tri véi P/E 10,6 lan va P/B
1,0 Ian, cho thay tadm ly thi trudng than trong du céng ty c6 vi thé manh trong nganh ban
I tai Viét Nam. Chi s6 EV/EBITDA & murc 9,3 1an, thap han dang ké so vdi cac d6i thd nhu
Central Pattana (13,6 lan) va SM Prime Holdings (13,2 lan).

Lién quan dén cac bén lién két: Cac giao dich vgi bén lién két ti€p tuc gay lo ngai vé
quan tri va minh bach. Trong 3Q24, VRE thu hoi dugc 2.350 ty dong cac khoan vay lién két
phat sinh tir 1Q24 (1.900 ty dong tur VinFast va 450 ty dong tlr VinBus). Nha do, tién va
tuong duong tién tang manh 337%, dat 4.885 ty dong trong 3Q24. Vao thang 10/2024,
VRE thu hoéi khodn dat coc 1.300 ty déng t&r VinWonders Nha Trang do dy an bj tri hoan.
Viéc thu hdi ng da cai thién tinh minh bach trong cac giao dich vai bén lién két, duy tri sy
tin tudng.

D phéng ndm 2025: Doanh thu thuan dat 10.150 ty dong (+9,1% svck) va lgi nhuan sau
thué ¢6 déng cdng ty me dat 4.431 ty dong (+10% svck). Du bao nay phan anh lugng tén
kho shophouse han ché (241 ty déng) va tang trudng manh ctia doanh thu cho thué
(+6,5% YoY), dat 8.347 ty ddng, nh& d6ng gop ca nam tir 5 dia diém ban 1& mdi khai
truong trong 2024. Bién Igi nhuan gdp du kién cai thién 1én 57,4% (tir 56% nam 2024), nho
ty |& duy tri khach thué cao hon, ty I1é 1ap day t6t hon va gia thué phuc héi vao nam 2025,
trong khi déng gop tir cac shophouse bién Igi nhuan thap giam.

Hinh 16. Giao dich v&i cac bén lién quan

29. TRANSACTIONS AND BALANCES WITH RELATED PARTIES (continued)
Significant transactions with related parties during the period (continued):
Currency: VND million

From 01/01/2023
to 30/09/2023

From 01/01/2024
to 30/09/2024

Held-to-maturity investments

VinWonders Nha Trang JSC 1,335,613

Interests receivable

Vingroup JSC 688,704 153,279
Vinfast Trading and Production JSC (%) 171,337 118,647
A X an Gio Tourist Gif ration 32, 12,192
NBT nudc i . BreonON, DeEETS JoT "So.520
[} SADO Tradlng Vinhomes JSC 84,385 59,726
29.65% . Vinbus Ecology Transport Services LLC 30,970 -
Commercial JSC, VinWonders Nha Trang JSC 10,502
41.51% Other income
Vinhomes JSC 125,776 36,097
VinFast Auto Ltd 46,841 15,874
VinWonders Nha Trang JSC 45,411 -
Can Gio Tourist City Corporation 4,685
Vingroup JSC 8,319
Ngudn: VRE, Mirae Asset Vietnam Research Ngudn: VRE (3Q24), Mirae Asset Vietnam Research
Hinh 17. Binh gia tueng quan cda nganh Hinh 18. Pinh gia P/E trong 3 ndm gan day
PE_RATIO Avg
DOANH NGHIEP NUGC VONHOA P/E P/B EV/EBITDA +1SD +2SD
-1SD -2SD
30
CENTRAL
THAILAND US$7.3bn 15.9 2.3 13.6 25D
PATTANA +
20 +1SD
AEON MALLS JAPAN US$2.9bn 241 0.9 8.6 Avg
-1SD
SM PRIME 10
PHILIPPINES ~ US$12.4bn 165 1.9 13.2 -25D
HOLDINGS
0
VINCOM RETAIL VIETNAM US$1.6bn 10.6 1.0 9.3 O S SRR .
& @Y K¢ & @@ K
AR - A AR A

Ngudn: Bloomberg (t&i 25 Thang 12, 2024) Mirae Asset Vietnam Research

Ngudn: Bloomberg (t&i 25 Thang 12, 2024), Mirae Asset Vietnam Research
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Béo cdo két qua HPKD (t6m tat) Bang can d6i ké toan (tém tit)
(Ty dong) 2022 2023  2024F  2025F (Ty ddng) 2022 2023  2024F 2025F
Doanh thu 7,361 9,791 9304 10,150 Tai san ngén han 10,535 10,036 13,813 18,144
Chi phivén (3545) (4445 (4089) (4319)  Tienvatuong duong tién 7020 4102 8513 12809
Loi nhuan gép 3817 5346 5215 5830  Phaithungdnhan 1404 1613 1227 1,080
Thu nhap tai chinh 539 1,146 1334 1,054 Ton kho 1178 640 1431 1512
Chi phitai chinh (359) (330) (660) (559) Khéc 932 3,682 2,643 2,744
Chi phiban hang (172) (228) (251) (233) Tai san dai han 32,166 37,617 39,306 40,941
Chi phi quan ly doanh nghiép (371)  (493)  (554)  (507)  Cackhodn phaithu dai han 8 12 9 10
Loi nhuan hoat dong kinh doanh 3453 5441 5,084 5,584 Tai sdn ¢d dinh httu hinh 418 413 410 409
L3i / L6 khac 72 144 (51) (45) Tai san dai han khac 31,740 37,192 38,887 40,522
Lgi nhudn truéc thué 3,524 5,526 5033 5,539 Téng taisan 42,701 47,654 53,119 59,085
Thué TNDN 868 1,105 1,007 1,108 No'ngén han 5819 4473 5,440 6,302
Phai trd ngan han 1,886 1,618 2,308 2572
Vay ngngén han 1,065 20 436 837
Loi nhudn sau thué 2,777 4,409 4,026 4,431 No ngan han khac 2,868 2,835 2,697 2,892
Lgi nhuan c8 ddng cong ty me 2,776 4,409 4,025 4,430 No dai han 3457 5354 5,826 6,499
Lgi nhuan c6 ddng thiéu s6 1.1 0.2 1.1 1.0 N vay dai han 2,121 3916 4,503 5,133
EBITDA 4,725 6,079 5819 6,462 No dai han khac 1,336 1438 1323 1,366
FCF (Dong tién tudo) 2,098 3,382 3,500 2,556 Téng ng 9,276 9,827 11,266 12,801
Bién lgi nhuan EBITDA (%) 642% 621% 625%  63.7% Vén chti s& hiru 33,425 37827 41,853 46284
Bién Igi nhuan gop (%) 518%  546% 560% 574%  C6phiéuquy (1954)  (1954) (1,954) (1,954)
Bién lgi nhuan hoat dong (%) 46.9% 55.6% 54.6% 55.0% Lgi nhuan gitt lai 12,065 16,476 20,502 24,933
Bién lgi nhuén rong (%) 377%  450% 433%  43.7% Khac 26 17 17 17
Téng vén chl s& hiru 42,701 47654 53,119 59,085

Bao cdo luu chuyén tién té (tém tat) Cac chi sé chinh

(Ty dong) 2022 2023  2024F  2025F (Ty dong) 2022 2023 2024F 2025F
LCTT tir hoat ddng kinh doanh 5,072 3,892 6,585 5,563 P/E (x) 19.8 12.8 14.0 127
LNTT 3,524 5,526 5033 5,539 P/CF (x) 38.6 27.1 29.0 438
Chi phi khong bang tién 1,291 727 2,406 1,308 P/B(x) 1.7 15 13 1.2
Khau hao 1,452 1454 1,409 1372 EV/EBITDA (x) 16.9 15.8 16.8 163
Khau trir 26 87 12 (3) EPS (VND) 1,222 1,893 1,728 1,902
Khac (160) (727) 997 (64) CFPS (VND) 628 894 836 552
Thay d6i von luu dong 898  (1,559) 792 355 BPS (VND) 14,353 16,243 17,972 19,875
Tang gidm phaithu (214)  (1,294) 389 146 DPS (VND) - - - -
Tang gidm tén kho (503) 544 (791) (80) Ty I8 lgi nhuan tré c8 tirc (%) 0.0% 0.0% 0.0% 0.0%
Téng gidm phai tra 1614 (808) 1194 290  Lgisudtcdtirc (%) 00%  00%  00%  00%
Thay d6i chi phi tra trudc (168) 67 6 (28) Tang trudng doanh thu 25.0% 33.0% -5.0% 9.1%
Thué TNDN (159) (576) (1,007)  (1,108) Tang trudng EBITDA (%) 45.4% 28.6% -4.3% 11.0%
Khéac (315) (293) (644) (504) Tang trudng LN HDKD (%) 108.3% 57.6% -6.6% 9.8%
LCTT hoat déng dau tu (1,328) (7,521) (3177) (2,298) Tang trudng EPS (%) 111.4% 54.9% -8.7% 10.1%
Tang gidm Tai san c6 dinh (2539) (8322) (2562) (2,561) Vong quay phai thu (x) 5.1 6.5 6.6 8.8
Tang gidm Tai san vo hinh 1.1 - 45 20  Vongquay ton kho (x) 4.0 49 39 29
Khac 1,210 801 (620) 261 Vong quay phaitra (x) 57 76 75 6.4
LCTT hoat ddng tai chinh (21) 71 1,004 1,032 ROA (%) 6.5% 9.3% 7.6% 7.5%
Phét hanh ¢ phiéu 0 - - - ROE (%) 83% 11.7% 9.6% 9.6%
Cotlrcdatra - - - - ROIC (%) 7.6% 10.6% 8.6% 8.5%
Khac - - - - Ng/ Vén cha s& hiru (%) 27.8% 26.0% 26.9% 27.7%
LCTT trong ky 3723 (2,918) 4411 4,296 Ty & thanh toan hién hanh (%) 1.8 22 25 29
S6 du dau ky 3,297 7,020 4,102 8,513 Ng vay/ Vén chii s& htru (%) 9.5% 10.4% 11.8% 12.9%

S8 du cudi ky 7,020 4,102 8513 12,809
Nguon: BCTC Cong ty, Mirae Asset Vietnam du phong
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu
Vincom Retail JSC 04/23/2024 Mua 32,100 o
Vincom Retail JSC 10/1/2024 Mua 24,800 30,000
Vincom Retail JSC 12/26/2024 Mua 24,100 27,000
24,000
21,000
18,000

15,000
Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24

VRE VN

12M target price

Lich str khuyén nghi

Hé théng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thuén lgi hodc dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Giad muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac i ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chd thé va khdng s& hitu trén 1% s6
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhitng quan diém dugc trinh bay trong béo c&o nay phan anh ding quan
diém ca nhan cac t8 chirc phat hanh va chirng khodan trong béo cao va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich d&, dang, hodc sé truc ti€p
hay gian tiép cé lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhén dugc thu lao dya trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vij kinh doanh khac nhu
b6 phan Mai gidi t& chirc, Ngan hang dau tu hodc Tu vdn doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bé bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién mdi gigi chirng khoan
tai nuwdc Cong hoa xa hodi chd nghia Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cao nay da dugc téng
hgp mot cach thién chiva tlr cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh mét cach doc 1ap va MAS khdng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng bang, chinh xac, day dd hoac tinh diing dan cda théng tin va y kién trong bao cio nay hoac cta bat ky
ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh cla bao cdo dugce chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng
Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thyre hién béo cao nay.

D&i twgng du ki€én clia bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é chung,
luat va nguyén tac ké todn va khdng cé ddi tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac bén
lién két, chi nhanh d6i véi cac yéu cau dang ky hodc cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung bat ky théng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hiéu 1a mét 167 dé nghi hodc mét 18 mdi chao dé thuc hién bat clr giao dich
chirng khoan hoac céng cu tai chinh nao khac. Bdo cao nay khdng phai la 16i khuyén dau tu cho bat ky déi tugng nao va d6i tugng do sé khéng dugc coi la
khach hang clia MAS khi nhan dugc bao cao nay. Bo cdo nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac khach hang
c& nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong b&o céo nay c6 gi tri ké tr ngay cédng bé va c6 thé
thay d6i ma khéng can thdng bao trudc. Gia va gia tri ciia cac khoan dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm
gid hodc ting gia, va cac nha dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khéng phai la hudng dan cho hiéu suét trong
tuong lai. Lgi nhuén trong tuong lai khéng dugc dam bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bo nhan vién va dai dién cla
ho khéng chju bat ky trach nhiém phap ly nao d&i véi bat ky t8n that nao phat sinh tir viéc str dung bao céo nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao céo c6 thé phan anh
céc gia dinh, quan diém va phuang phap phan tich khac nhau cla cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cac y kién
va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chinhanh va gidam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng
khodn vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng cu tai chinh khac tuy
tirng thai diém trén thi trudng hodc theo cach khac, trong tirng trudng hgp, véi tu cach |a bén ty doanh hodc mdi gidi. MAS va cac chi nhanh c6 thé da cd,
hodc c6 thé tham gia vao cdc m8i quan hé kinh doanh vdi cac cdng ty d& cung cap céc dich vu ngdn hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh
khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan ndo clia bao co nay cé thé dugc sao chép hodc soan tho lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat
ban, toan bd hodc mot phan, ma khéng cé su déng y trudc bang van ban clia MAS.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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