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CONG TY CO PHAN VINCOM RETAIL (HOSE: VRE)
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@ TCSC CAP NHAT KET QUA KINH DOANH VRE Q4/2024

Cho thué BBS 7,796 7,878 1,913 1,943 1,988 1,952 1,928 1,940 1,983 2,027
Chuyén nhuong BPS 1,772 839 3 197 1,304 267 277 467 36 60
Téng doanh thu 9,791 8,939 1,943 2,173 3,333 2,343 2,255 2,479 2,078 2,128
Loi nhuan gop 5,346 4,755 1,188 1,189 1,700 1,268 1,255 1,209 1,089 1,201
Bién LN gop 54.6% 53.2% 61.2% 54.7% 51.0% 54.1% 55.7% 48.8% 52.4% 56.5%
Loi nhuan rong 4,409 4,096 1,024 1,001 1,317 1,067 1,083 1,021 906 1,085

< KET QUA KINH DOANH
VRE c6ng bd KQKD Q4/2024 vé&i doanh thu thuan dat 2,128 ti va 1,085

e ti LNST. Bién loi nhuan gép mang cho thué trung tam thwong mai hoi
% lap day VAECEVR  phuc nhe trong quy 4 vé& 55.8% so véi mirc cao 2023 gan 60%.

Ty |é lap day TTTM dat 84.2% trong nam 2024 — giam 0.6% so v&i 2023

2023 2024

Vincom Center 95.0% 95.8% (do sw sut giam cdia 2 m6 hinh Vincom Mega Mall va Vincom+)
< TRIEN VONG KINH DOANH 2025
Vincom Mega Mall 5 512 89.1% 6 557 87.9% Trong Q4/2024 ty 1& 14p day TTTM da quay lai mirc 85.4% (murc cao cla

2023). K& hoach 2025 s& mé& méi 3 TTTM (2VNM va 1 VCP) gilp tang
120 ngan m2 GFA (hién tai 1,841 ngan m2).

Méng, kinh dqanh Shophouse dang trong giai doan xay dwng phat trién,
dw kién bat dau chuyén nhwong tir ndm 2026.

< DINH GIA

. Tai mre gia 16,450d/cp, VRE dang dwoc dinh gia & méc P/E 9.1 1an,
Tong 83 1,747 84.8% 88 1,841 84.2% P/B 0.9 lan va cap rate ~ 15.8%.

Vincom Plaza 56 883 80.4% 60 931 80.4%

Vincom+ 15 72 71.7% 15 72 69.4%



TUYEN BO MIEN TRU

Gac thoéng tin va nhan dinh trong béo cao nay dwoc cung cap béi TCSC dwa vao qéc ngudn thdng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. chung téi khéng dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw st dung béo cao nay can lwu Yy rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dwa vao céac théng tin trong b&o cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung cac thong tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.
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