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Quan Ton,
Quan diém dau tuw Thuong vu ban 41,5% ¢8 phan cda VRE béi Vingroup c6 thé 1am cé phi€u VRE hap dan hon khi
cac rui ro vGi cac bén lién quan giam bét

e Vaongay 18 thang 3 nam 2024, Vingroup (VIC) da cong b ké hoach thodi vén t&i da 100% tai Cong
ty TNHH Phat trién va Bau tu Thuong mai SDI SDI s& hiru 99% c6 phan tai Céng ty C6 phan
Thuong mai Sado, ma lan lugt ndm gitr 41,5% ¢8 phan dang luu hanh tai VRE. Sau giao dich nay,
VIC sé gii lai 18,4% cG phan tai Cong ty C6 phan Ban 1é Vincom (VRE).

e Giatri chuyén nhuong cho 100% cé phan cia SDI 1a 39,08 nghin ty déng (1,6 ty USD) trong dé bao
gém gid trj ¢ phan tai VRE dugc udc tinh khodng 32,000 déng/c8 phan, va quyén lgi kinh té€ thiéu
s6 clia SDI tai hai dy an bat ddng san Vi Yén va Green Ha Long clia VIC/VHM.

e D0 vdi cac hoat dong kinh doanh hién tai cdia VRE, VIC cho biét s& ky két hgp déng quan ly cling
v&i VRE, qua dd tiép tuc duy tri hoat ddng clia cac trung tdm thuong mai hién co.

VRE wu tién téi wu héa mang cho thué trung tam TM, sé gidm phu thudc vao doanh thu ban

giao BDS shophouse

e Trong ndm 2024, VRE du kién ra mat 2 trung tdm mua sam Vincom Mega Mall (VMM): Vincom
Megamall Grand Park tai TP H6 Chi Minh (45,255 m?, thang 4 nam 2024) va Vincom Megamall
Ocean Park 2 (76,679 m?), cling v&i 4 trung tdm mua sdm Vincom Plaza tai Ha Giang, Bac Giang,
Dién Bién va Déng Ha. 6 trung tdm nay s& cung cap téng cdng thém khoang 171,000 m? dién tich
san cho thj trudng ban 1é (+10% dién tich GFA hién tai cda VRE).

e VRE du kién thu vé khodng 120 ty dong va 170 ty déng tir viéc giao BDS shophouse trong nam
2024 va 2025. Ban quan ly VRE cho biét hudng di clia cong ty sap téi sé chli yéu tap trung vao viéc
t6i uu hda chi phi va doanh thu cho hoat ddng cho thué c6t I6i, thay vi dura vao viéc ban giao BBS
khi toc d6 hap thu tai thj truong BBS vling ven da cham lai.

Pinh gia va Khuyén nghi Duy tri khuyén nghi Mua véi muc tiéu gia la VND32,124: S dung phuong phap FCFF, muc tiéu gia

12 thang clia VRE la VND32,124 (tang 38%), tuong tng fair P/B 1a 1,8 lan. ROE dugc du doan 9,9% cho

2024. VRE, 1a nha diéu hanh trung tdm mua sdm 16n nhét tai Viét Nam theo GFA, 6 thé ¢6 tiém nang

tang gia dén tir viéc dugc thém vao ré cac chi s6 thj trudng mai ndi - MSCI va FTSE Emerging Market.

RUi ro chinh 1) Sur tham gia cdia cac d6i tha trong nudc va quéc té da gia tang nguy ¢ canh tranh cho VRE
2) VRE phu thuéc vao VHM cho viéc nhan ban giao mat bang cac dy an mat phé va TTTM. Viéc
Vingroup thodi vén mét phan cé thé dnh hudng téi cac hoat déng dau tu trong tuang lai cla VRE.
Dirliéu
%) VN-Index VRE VN Gia hién tai (4/24/2024, dong) 22,400 V6n héa (ty dong) 50,672
130 LNHD (24F, ty dong) 5,036 SLCP DLH (triéu c6 phiéu) 2272
. ; . i} Ty Ié CP tu do chuyén
Tang trudng EPS (24F, %) 5.9 nhuong (%) 55
80 Tang trudng EPS clia Index(24F, %) n/a Ty & s& httu NDTNN (%) 39
P/E (24F, x) 18.1 Beta (12T) 1.04
30 P/E Index (x) 16.6 Thap nhét 52 tuan (d6ng) 21,300
Apr23 Jun23 Aug23 Oct23 Dec23 Feb24 Apr24 VN-Index 1,190 Cao nhét 52 tuan (ddng) 31,500
Bién dong gia Loi nhuan va mirc dinh gia cdc nam
(%) 1T 6T 12T FY 2021 2022 2023 2024F 2025F 2026F
Tuyéeddi  -16.5 9.3 -20.8 Doanh thu (ty déng) 5,891 7361 9,791 9,418 10,480 11,179
Twongdsl 94 -222 352 LNHD (1 dong) 1,658 3453 5,439 5,036 6060 6812
Bién LNHD (%) 28.1 46.9 55.6 535 57.8 60.9
LNST (ty dong) 1,315 2,777 4,409 4,146 4,980 5591
EPS (d6ng) 578 1222 1,893 1,780 2,138 2,400
ROE (%) 43 83 1.7 9.9 10.8 11.0
P/E (x) 55.6 263 17.0 18.1 15.0 134
P/B (x) 24 22 20 1.8 16 15
Ngudn: Bloomberg, Mirae Asset Vietham dy’ phong
M , RAE A'ss'ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Cac muc thao luan
chinh

Thong tin tir VRE

Két qua kinh
doanh 1Q24

e Trong 1Q24, doanh thu tang trudng Ién dén 16% nha viéc ban
giao nhiéu shophouse trong dy an B6ng Ha Quang Tri. Ty |1é
|&p day hién tai & cac Vincom Plaza mdi la hon 60% va khoang
90% tai cac Vincom Mega Mall méi.

e Loinhuén sau thué vuot qua muirc 1.084 ty dong, tang 6% so vdi
cung ky nam trudc.

e Doanh thu va Igi nhuan dat tr 20-25% muc tiéu hang nam
tuong Ung.

e Khéng chi c8 tirc: Cong ty sé ti€p tuc gilr lai tat ca lgi nhuan
tich Ity cho dén nam 2023 cho muc dich kinh doanh.

e Pinh huéng dau tu: Hién tai, VRE c6 k& hoach dé trd ng. Céng
ty cling cé y dinh phét trién thém 800.000 mét vudng trong giai
doan tlr 2024 dén 2027, doi hoi von.

Anh huéng tir
nhém cé déng
mé&i

e Chién lugc, chinh sach hoat ddng: K& hoach trung va dai han
clia VRE van khéng thay d6i; tuy nhién, trang thai thuc hién sé&
dugc xem xét hang nam. Chién lugc téng thé van khéng thay
d6i. Trong cac dy an c6 dau tu tir Vinhomes va Vingroup, cac
chinh sach s& khoéng thay déi.

e Thay d@i tén, loai bé tén "Vin": Viéc gir lai thuat ngr "Vin"
trong thuong hiéu Vincom sé phu thudc vao sy chap thuan cla
Hoi déng quan trj trong tuong lai. Néu cé bat ky thay d&i nao,
c6 dong sé& dugc théng bao.

e B8 nhiém 6ng Nguyén Hoai Nam lam thanh vién Hdi déng
quan tri: Thoi gian nhiém ky cGa thanh vién Héi déng quan tri
ma&i dugc bé nhiém 14 thai gian con lai ca nhiém ky hién tai
clia H6i ddng (2023 - 2028). Ong Nam trudc day da tirng lam
Chu tich H6i ddng quan tri cla: Cong ty C6 phan Pau tu va Phéat
trién Truyén théng Nam Huong, Cong ty C6 phan Ching khoan
Sai Gon Berjaya, Cong ty C8 phan Pau tu Kinh doanh va Phat
trién NP. VRE cho biét nhém ¢ ddng méi vdi kinh nghiém
trong linh vurc ban 1& va sé c6 thé dong gop giup cai thién hoat
ddng kinh doanh van hanh clia VRE.

K& hoach nam
2024

e DPat muc tiéu doanh thu dat 9.500 ty dong va lgi nhuan sau
thué dat 4.420 ty d6ng, trong d6 du kién hoat dong cot 16i bao
gom cho thué bat dong san dau tu va cac dich vu lién quan sé
ti€p tuc phat trién.

Mirae Asset Vietnam Research 2
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Vingroup da déng y ban 41,5% c6 phan tai VRE théng qua viéc ban SDI:

Theo théng béo cda VIC vao ngay 18 thang 3, VIC nham dén viéc thoai vén dén 100% tai Cong
ty TNHH Thuang mai va Phat trién SDL SDI s& hiru 99% c6 phan tai Céng ty C6 phan Thuong
mai Sado (cdng ty SDI nam gitr 41,5% c& phan ctia VRE). Sau giao dich nay, VIC sé van gir lai
18,4% 6 phan tai VRE.

e DPinh gia: gia tri chuyén nhugng cho 100% cé phan cla SDI 1a 39,08 nghin ty dong (1,6 ty
USD) trong d6 bao gém gia tri c6 phan tai VRE dugc udc tinh khoang 32,000 dong/co
phan, va quyén lgi thi€u sé kinh té& clia SDI tai hai dy 4n bat déng san Vi Yén va Green
Ha Long ctia VIC/VHM.

e Thai gian hoan thanh: Dy kién viéc ban sé dugc thuc hién tlr thdng 3 ndm 2024 dén
Quy 3 nam 2024. VIC théng tin s& hoan tat viéc thoai vén 55% c6 phan tai SDI trong
thang 3 va 45% c6 phan con lai trong sau (6) thang ti€p theo. Viéc thu tién mat sé dugc
thuc hién theo viéc ban dy kién tir thdng 3 nam 2024 dén Quy 3 nam 2024,

e Ngud&i mua: DEn ngay 4 thang 4 nam 2024, SDI da hoan thanh giai doan dau tién cla
viéc ban SDI, vdi 55% c6 phan ctia SDI dugc chuyén giao cho bén don vi bao gém: Cong
ty Thién Phtc (16%), Falcon (12.5%), Emerald Corp (10.5%), va NP Corp (16%).

Tac ddong lén viéc phat trién/ van hanh cac trung tdm TM cla VRE:

e  DGivai cac trung tam TM dang hoat ddng: VIC sé ky hgp dong quan ly véi VRE, duéi d6
VIC s& quan ly hoat ddng clia cac trung tdm mua sdm hién c6 thay mat cho VRE, dam bao
su ti€p tuc cda quyén clia cac khach hang thué nhu cam két.

e  D&ivéi cac du an trung tdm mua sam dang trong qua trinh trié€n khai: D&i véi cac du
an da dugc trién khai, cac diéu khoan va diéu kién ctia hgp déng sé& khdng thay déi. Déi
V@i cac dy an trong qua trinh trién khai con lai, cac bén lién quan sé thuong lugng dé dat
dugc cac diéu khodn phu hop.

Hinh 1. Ty I& quyén bi€u quyét ctia VRE dug'c ndm giir béi co Hinh 2. Danh muc ctia Vincom Retail: 83 Trung tam TM dang hoat
ddng (khéng bao gém cé phiéu quy) dong
Cac TP Ngoai Thanh, v&i Mb dan s6 vira phai
NDT trong nudc Vingroup , 18.82% 15 TTTM (72,000m?2)
khac, 10.0? VINCOM +
4
Khu trung tam, TP ngoai

thanh
56 TTTM (883,000m2)
VINCOM PLAZA
51%

Khu phtrc hop, dién tich 16
5 TTTM (512,000m?)
VINCOM MEGA MALL
29%
Cong ty CP m
Thurong mai SADO, Khu

7 TTTM (280,000m2)

NDT nuéc

41.51%
VINCOM CENTER
16%
= VINCOM CENTER = VINCOM MEGA MALL = VINCOM+ = VINCOM PLAZA
Ngudn: FiinPro, Mirae Asset Vietnam Research Ngudn: Company Data, Mirae Asset Vietnam Research
Hinh 3. Doanh thu thuan va lgi nhuan sau thué Hinh 4. Co cau s& hiru
. . 51 P nd L Ng3 ~
(ty dong) €6 déng SO E’qng CP nam Ty 18 (%) gay bao
12,000 80.0% gitr (1000 CP) cao
Sado Commercial JSC 943,219 41.51% 12/31/2022

10,000

N I 60.0% Vingroup JSC 427,715 18.82% 12/31/2022

8,000 PP -
R...1 o RWC Emerging 46,258 2.04% 5/06/2022
6,000 : 1 40.0% Tianhong AM 34,150 1.5% 12/31/2023
4,000 Truswell Securities 21,121 0.93% 12/31/2023

20.0%

2,000 I I Schroders PLC 17,070 0.75% 11/30/2023
. _ 0.0% VietFund Management 12,826 0.56% 3/31/2024

2018 2019 2020 2021 2022 2023 2024F 2025F Ld
Van Eck Associates 12,482 0.55% 4/11/2024
mmmmms Doanh thu I LNST
ssesse Bidn LN gﬁp Bién LNHD Sumitomo Mitsui 3,008 0.13% 1/12/2024
Ngudn: FiinPro, Mirae Asset Vietnam Research Ngudn: Bloomberg (24 thang 4 2024), Mirae Asset Vietnam Research

Két qua kinh doanh theo phan khc
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Hinh 5. Co’ cau doanh thu

215
172

186
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M Leasing Revenue M Sale of investment properties ® Other revenue

Vincom Retail JSC

VRE du dinh m& 6 TTTM m&i trong nam 2024, wu tién tdi wu danh muc cac trung
tdm mua sam hién tai va gidm su phu thudc vao ban giao BPS

Panh gia nam tai chinh 2023: Doanh thu cGa VRE dat 9,791 ty dong (+33,0% svck) va LNST
sau lgi ich ¢6 déng thi€u sé (PATMI) dat 4,409 ty dong (+58,8% svck). Doanh thu tir hoat déng
cho thué TTTM dat 7,796 ty dong (+13,6% svck) trong khi doanh thu tir viéc ban giao BDS
shophouse dat 1,172 ty déng (+365,2% svck). Doanh thu tr phan khic hoat dong cho thué va
viéc ban giao BDS lan lugt chiém 79,6% va 12% ty trong tdng doanh thu. VRE dat dugc 94%
chi tiéu LNST dat ra.

e Hoat dong cho thué: Trong nam 2023, doanh thu cho thué ctia VRE tang nhe so v&i ndm
2022, chti yéu do su diéu chinh tich cuc clia gia thué sau su tang gia cda dién, nudc va
céc dich vu khéc cling nhu viéc ngirng hé trg khach hang thué do dich Covid nhu da thay
trong ndm 2022. Mac du dién tich san khéng thay déi, ty & 1ap day trung binh ting lén
84,8% (+1,3% svck). Trong nam 2024, VRE dy kién ra mat 2 trung tdm mua sam Vincom
Mega Mall (VMM): Vincom Megamall Grand Park tai Thanh ph& H6 Chi Minh (45,255 m?,
thang 4 nam 2024) va Vincom Megamall Ocean Park 2 (76,679 m?), cung vdi 4 trung tdm
mua sam Vincom Plaza tai Ha Giang, Bac Giang, Dién Bién va Dong Ha. 6 trung tdm nay
s& cung cap téng cdng thém khodng 171,000 m? dién tich san cho thj trudng ban 1é
(+10% dién tich GFA hién tai clia VRE)

e Hoat dong ban giao BDS shophouse: Trong 2023, VRE ban giao 346 shophouse (54 can
chi trong Quy 4 2023), tang manh so v&i mirc 52 can va 1 dy an BDS thuong mai trong
nam 2022, Ban quan ly cGia VRE dur kién thu vé khodng 120 ty va 170 ty tlr hoat dong BDS
trong nam 2024 va 2025. Ban quan ly VRE cho biét huéng di clia cdng ty sép tdi sé chd
yéu tap trung vao viéc t6i uu hda chi phiva doanh thu cho hoat ddng cho thué cot 16i,
thay vi dua vao viéc ban giao bat déng san khi mirc hap thu & thi trudng BDS ving ven

da cham lai.
Hinh 6. Doanh thu tir HP cho thué 8n dinh trong 2023
GFA (mn sqm) (VNDbn)
223 1,800 2,500
1,700
- ' 2,000
116 '
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1,500
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1,000
1,400
1,300 500
1,200 0
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0000000000000 Q0
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GFA (000 sqm) == | easing Revenue - RHS

(Ghi chu: Leasing Revenue: doanh thu cho thug; Sale of investment properties: doanh thu ban giao BDS; Other revenue: doanh thu khac)

Ngudn: VRE, Mirae Asset Vietnam Research

Ngudn: VRE, Mirae Asset Vietnam Research

Hinh 7. Ty Ié 1ap day trung binh ti€p tuc xu huwéng cai thién Hinh 8. Cac dw an TTTM dugc mé trong nam 2024

100%
95%
90%
85%
80%
75%

70%
2019 2020 2021 2022

Ngudn: Bloomberg, Mirae Asset Vietnam Research

2023

VMM (Ocean Park 2,

76,679
VCP Dong Ha
= \/incom Center VMM S Park, Quang Tri
45,255 '
@ \/incOm Mega 14,265
Mall VCP BagGiang,
el \[incOM Plaza 13,372
) VCP DiemBien Phu,
Vincom+
19942
- =@ == Total VCP Ha Giang,
9,796
2024F 1Q24 2Q24 3Q24 4Q24

Ngudn: VRE, Mirae Asset Vietnam Research

Tai san, ng va von chu
Giam ty trong ng trong bang can déi

Mirae Asset Vietnam Research 4
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Téng tai san dat 47,654 ty vao cudi nam tai chinh 2023, tang 4,953 ty svck. K&t qua nay chd
yéu do cac khoan dau tu tri gia 6,457 ty vao cac tai san dai han khac. Chi phi hao mon va phan
b6 trj gia 1,453 ty déng phat sinh tir viec mé trung tdm mua sdm méi, bdo dudng cac trung
tdm mua sdm hién c6. Tuy nhién, tai san dau tu da giam tir 27,214 ty xuéng 26,208 ty. Gia tri
du an dang xay dung & mdrc 1,028 ty dong vdi cac dy an VCP Dién Bién (283 ty), VCP Bién Hoa
2 (135 ty), VCP Béng Ha Quang Trj (162 ty) va cac dy an khac.

Téng ng dat 9.826 ty ddng vao cudi ndm tai chinh 2023, tang 550 ty dong svck, trong d6 ng
dai han tdng 1.794 ty con ng ngdn han va thué tai chinh d& giam 1.045 ty. Lién quan dén cac
giao dich lién quan, VRE da cho VinFast vay téng s6 gia tri hon 11.145 ty ddéng trong ndm
2023. Theo BCTC, mdi khodn vay cé thoi han téi da 1a 90 ngay vai gia tri t6i da 1a 2.100 ty
déng, vdi 1di suat 1a 11-12% mbi nam. VRE cho biét day |a murc cao hon so véi mire |&i sudt gui
ngan hang dao han 90 ngay. Trudgc d6, hdéi déng quan tri cla VRE da 4p murc gidi han 5% so
V@i téng tai san cda VRE d6i va&i cac khodn vay nay. Sau budi briefing VRE théng bao veé viéc
ban SDI, ban quan tri da tuyén b6 rang cac giao dich dén cac bén lién quan sé dugc giai quyét
trong vong 6 thang tdi, cling thai diém két thic thuong vu. Ching toi ti€p tuc theo di viéc sir
dung dong tién dugc gidi phong nay cho VRE.

Téng vén chh dat 37.827 ty dong, ting 4.402 ty svck, chd yéu dén tlr mirc ting 4.411 ty tir lgi
nhuan gitr lai, trong d6 Igi nhuan chua phan phai tich Ty tir cac nam trudc da dat 12.064 ty

dong.
Hinh 9. VCSH, t9 lIé VCSH Hinh 10. Chi dau tu' TSCD
VNDbn
(40 000 ) 37,827 g5 oo (NBED)
' e 10,000
8,322
30,000
80.0% 8,000
6,000
20,000 4377
75.0% 3,492
10,000 4,000 2,538
2,000 1,567
70.0% -
2018 2019 2020 2021 2022 2023 -
Em Net Assets === Equity Ratio (RHS) 2019 2020 2021 2022 2023
(Ghi chu: Net Assets: tai san rong; Equity Ratio: ty 1& vén chd/tai san) (Ghi cha: CAPEX spending: dau tu tai san 8 dinh)
Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research
Hinh 11. Luong tién mat, vay ngan & dai han Hinh 12. ROE, ROA and ROIC
(VNDbn) 14 +— ROE +— ROIC +— ROA
15,000
12
10
10,000
BB m :
o [l B B B ;
0 2
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
H Cash and Cash Equivalents M Short-term borrowings 0
Dec-20 Dec-21 Dec-22 Dec-23

M Long-term borrowings

(Ghi chd: Cash and Cash Equivalents: 'tien va céc khoan tuong duong tién; Short-term (Ghi cha: ROE: Igi nhuan trén VCSH; ROIC: Igi nhudn trén van; ROA: Igi nhuén trén tai san)
borrowings: cac khoan vay ngén han; Long-term borrowings: cac khoan vay dai han)

Ngudn: Bloomberg, Mirae Asset Vietnam Research Nguén: Bloomberg, Mirae Asset Vietnam Research

Phan tich canh tranh

Mac du tién trién & téc dd cham hon so véi nam trudc, cac chi sé hoat ddng ban 1é
tiép tuc cho thay cai thién

Mirae Asset Vietnam Research 5
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Hinh 13. Thi€u hut ngudn cung BPS thuong mai méi gitip day gia thué 1én mirc cao

HANOI

Existing supply - Hanoi

u New supply - Hanoi
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Existing supply - HCMC

| New supply - HCMC

Nguon cung

CBRE

Cushman & Wakefield

Savills

(+20,000 NLA m? véi Hung Vudang Plaza)

(+45,462 NLA m* v6i Hung Vuong
Plaza, Thiso Mall Go Vap)

Pandora)

Ha Noi >1,150,000 NLA m? >1,400,000 NLA m? 1,780,000 NLA m?
(+90.000 m2 NLA véi 2 dur 4n mdi la Lotte (+95,330 NLA m? véi 2 dy 4n méi (+53,000 NLA m? véi Lotte Mall)
Mall va The Loop) ) Lotte Mall va The Loop)

HCMC >1,100,000 NLA m? >1,080,000 NLA m? 1,500,000 NLA m?

(+NLA with Hung Vuong Plaza, Thiso Mall Go Vap,

Du phéng 2024

+50,000 m? in Hanoi, +70,000 m2

+50,000 m? in Hanoi, +70,000 m2

+154,000 m? NLA qua 9 dv an

Hinh 14. Ca Ha Ndi va Thanh phé H6 Chi Minh déu cho thay muirc hdp thu tdt dac biét Ha Ndi cho thay ty Ié MB tréng gidam dang ké

200

®» B O
S & ©

Asking rent

o

(US$/sq.m/month)
8

2019

Source: CBRE Research.

FIGURE 3: Market Performance, Hanoi Retail
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Vacancy rate - CBD

. Asking rent - Non CBD
—=Vacancy rate - Non CBD

sking rent is for the ground floor, exclusive of VAT and service charge
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FIGURE 3: Market performance, Retail, HCMC
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Source: CBRE Research & Consulting, Q4 2023

Thi Trudng Thué

CBRE

Cushman & Wakefield

Savills

Gia Thué bé Xuat

Ha Noi

. CBD: US$162/m?/thang (+13% YoY)

. Non-CBD: US$30/m?/thang (+7%
YoY)

HCMC

. CBD: US$240/m?/thang (+6% YoY)

Ha Noi
Trung binh: US$43/m?/thang .
(+7.3% YoY)
HCMC
Trung binh:

US$53.1/m?/thang (+7.6%

Ha Noi

HCMC

Trung binh: US$47/m?/thang (+15% YoY)

. Trung binh: US$52/m?/thang (+5% YoY)

. Trung binh: 91% (+2bps YoY)

Trung binh: 89.7% (+2bps
QoQ, +1.9bps YoY)

. Non-CBD: US$51/m?/thang (+28.3% YoY)
YoY)
Ty L& Lap Day Ha Noi Ha Noi Ha Noi
. CBD: >95% . Trung binh: 86% (+1.3bps . Trung binh: 88% (+2bps QoQ, -3% YoY)
. Non-CBD: 88% QoQ, +stable YoY) HCMC
HCMC HCMC . Trung binh: 92% (+1bps QoQ, +stable YoY)

Trién vong cho
Bat dong san
Thuong mai

. Khu trung tam tai chinh (CBD) da
ching kién su téng gia thué, khi cac
thuong hiéu cao cdp bat dau tham
nhap.

. Cac du an méi ma tai Ha Noi va
ngudn cung han ché tai TP.HCM hé
trg cho sur tang manh cda gia thué.

. Thi trudng ban & ghi nhan sy hap
thu manh mé.

Nh& vao su tham gia va cla .
nhiéu du an vao nam 2023,
gia thué da ghi nhan su tang
dang ké.

Sy tang cda ty 1é chiém dong
cho thay nhu cau bén virng
cho khéng gian ban 1é chat
lurgng cao véi quan ly trung .
tam thuong mai tot.

Hiéu sudt kinh té tich cuc va s m& rong clia tang
16p trung luu dang thuc ddy nhu cdu mua sédm
(chinh sach gidm 2% VAT dén thang 6 nam 2024).
. Theo cudc khdo sat cta Savills véi 41 du &n ban 1é
chinh, cac khach hang trong nganh Thdi trang va
F&B ti€p tuc chiém uu thé, vdi ty |é chiém déng
dién tich cho thué la 57%.

Sur tang manh cia nhu cau hang hiéu: Lgi nhuan
cho cac nha phan phéi hang hiéu tai Viét Nam dat
3,8 nghin ty dong vao nam 2022, tdng 270% so Vi
nam trudc. Tuy nhién, nguén cung cta khong gian
bén Ié cao cép la khan hiém.

Ngudn: CBRE, Cushman & Wakefield, Savills (tinh dén 4Q23)

Thi truéng TTTM phat trié€n: nhiéu déi tha cé kinh nghiém tham gia

Hinh 15. Nhitrng TTTM mé ra trong 2024 va nhirng TTTM dang dugc du kién sé m&
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Dy an TTM trong tuong lai 5 nam
Ha Noi H6 Chi Minh

Future supply 2024 - 2027 Future supply 2024 - 2026+
83,366 som 273,700 sqm 95100 san 97,400 sam > 1M sqm
2

2024 2025 27 onwards 2024 2025 2027 Onwards
. . . . >

Opening of ThisoMallTruong Chinh
HCMC, December 2023

WER 7% Park Hills Palace  Vincom Megamall | Marina Central Tower

N . " Grand Park (District 1, 18,000 sq.m,
rk ce (Go Vap. 8,100 sq.m
BRG Park Residen TheLinc ParkCity Thor Complex Py (Thu Duc City, 36,000 sq.m Materise Homes)
Vincom)

(Thanh Xuan, 14,000 sq.m, (Ha Dong, 10,192 sq.m, (Hai Ba Trung, 21,222 sq.m,
BRG) ParkCity Hoidings) Sao Thang Long)

. Central Premium Parc Mall Lancaster Legacy
: : . - Plaza (District 8, 35,000 sq.m, (District 1, 18,500 sq.m,
Opening of Aeon Mall Binh Duong Re-opening ofiHung Vuong Plaza AEON MallGiapBat ~ EmartTayHoTay gtarlake B-Phase 1 (District 8, 16,000 sq.m, van Thettand) Trung Thuy Group)
(Bac Tu 2,4ha,

HCMC, July 2023 HCMC, September 2023 (Hoang Mai, 84,000 sq.m,
AEON Mall Vietnam)

(Bac Tu Liem, 40,000 sq.m, Quoc Cuong Gia Lai)
Toshi

Ngudn: Cushman & Wakefield, Mirae Asset Vietnam Research

Mbi trudéng ban 1é qua kénh TTTM ctia Viét Nam dang tr& nén sbi ndi hon véi cac xu huéng:

¢  Su tham gia cla cac nha phat trién quéc té: L& khanh thanh Lotte Mall West Lake tai Ha N&i d3 danh diu sy mé clra cla
TTTMI&n nhat cta thanh pho trong bén (4) nam qua, trong khi tap doan Nhat Aeon Mall cong b6 ké hoach mé réng quy mé véi 20
trung tdm mua sam trén toan Viét Nam t&i nam 2025.

e Doanh nghiép ndi dia gia tang sitrc canh tranh qua viéc hgp tac chién lwoc: Sy hgp tac gitra Trudng Hai va Emart da tao diéu
kién cho sy nhan réong nhanh chéng cta Thiso Mall. Hién Thiso Mall dang van hanh bén trung tdm mua sam tai TPHCM, véi ké
hoach mé& thém mét trung tam tai Ha N§i vao nam 2025.

e  CAac trung tdm mua sdm hién hiru dugc tai khédi ddng: Cac nha phat trién da thé hién su sén ldong dau tu vao viéc nang cép
khéng gian cho thué, nhu viéc tai khéi ddéng cla trung tdm thuong mai The Loop béi Takashimaya tai Ha Ni, tap trung vao sy
phan b6 hgp ly cia mat hang/dich vu va khéng gian xanh. Ngoai ra, Hung Vuong Plaza da trai qua qua trinh tai thiét dudi sy quan
ly clia tap doan KIDO tai Thanh phé H6 Chi Minh. Tasco Mall cling da khai ddng mot chién dich tai dinh vi thuong hiéu.

Pinh gia twong d6i so v&i cac tap doan ban 1é quoc té

Nha diéu hanh TTTM Aeon Mall Takashimaya Central Pattana Lotte Shopping Vincom Retail
(Ticker) (8905 JT Equity) (8233 )T Equity) (CPN TB Equity) (023530 KS) (VRE VN Equity)

K;iEgi)_lil_ Tukashimo.yo. SE\?‘T-I-:QAL @ LOTTE X {

VINCOM RETAIL

Vén héa US$2.7bn US$2.5bn US$8.5bn US$1.5bn US$2.1bn
Dia diém 178 11 (JP) + 7 (INT) 92 60 (KR) + 5 INT) 83
LNST US$112mn US$178mn US$413mn US$122mn US$176mn
EV/EBITDA diéu chinh 9.5 8.1 16.9 8.9 9.9
EV/EBIT diéu chinh 24.8 16.5 25.1 28.7 11.3
P/E 31.1 11.2 20.8 12.9 12.0
P/B 0.9 0.7 3.4 0.2 1.4
Ngudn: Di¥ liéu céng ty, Bloomberg (FY23 data)

Cac nha ban I& dugc dé cap da chirng kién su phuc hdi trong doanh thu trong ndm nay, dugc hd trg bdi viéc cai thién bién lgi nhuan
hoat déng va kiém soat chi phi. Tuy nhién, mét s6 nha ban & da gap phai nhirng thach thirc tir thi trudng hoat dong: Central Pattana -
doi mat véi tdc dong clia sy suy thoai GDP clia Thai Lan (gidm xudng 1,9% trong 2023); Aeon Mall - bj dnh hudng tiéu cuc khi hoat ddng
tai thj trudng quéc té Trung Quéc. Lotte Shopping d3 dat dugc tién trién ré rét, dac biét 1a vdi viec md réng vao thi trudng Viét Nam khi
bién Igi nhuan hoat déng cda don vi Viét Nam cla Lotte Shopping trong quy 3 nam 2023 dat 8% nhd vao lgi thé chi phi dau tu thap.
Trong dé chi phi CAPEX mdi TTTM tai Viét Nam la KRW30 ty (twong duong khodng 22 triéu USD), thap hon dang k€& so v&i KRW120 ty
(twong duong khoang 88,5 triéu USD) dugc chi tai Han Quéc. Mc EV/EBIT diéu chinh clia VRE thdp c6 thé dugc gidi thich qua viéc EBIT
clia VRE tang cao vao nam 2023, khi VRE thu lugng doanh thu I16n tir muc shophouse cao hon trung binh. Trong dénh gia twong déi, trién
vong cla VRE dugc gan cho nén kinh té Viét Nam - nhu Aeon, Lotte bdo cdo cd doanh thu va Igi nhuén tang trudng theo nam cua chi
nhanh tai Viét Nam cao hon so v&i thj trudng ndi dia.
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Oct-19

Apr-20

Vincom Plaza Ha Long

Oct-20
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5YR P/B
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+2SD
+1SD

Avg
-1SD

-2SD

Pinh gia

Pinh gia: C6 phi€u cla VRE hién dang giao dich dudi murc trung binh lich sir cGia chi sé P/B,
cho thay c6 tiém nang dinh gia thap hon.

Ludn diém dau tu: Chang t6i duy tri khuyén nghj mua va dat muc tiéu gia la VND32,124 cho
¢6 phiéu VRE, tuong ing mrc P/B forward 1.8x dua trén nhirng yéu té tang gia sau:

1)

Viéc thodi vén mét phan tir Vingroup cé thé nang gia tri c6 phiéu cla VRE vé murc gia
tri hop ly, gidm bét lo ngai vé cac giao dich lién quan dén bén cé lién quan. Lugng
tién mat dugc gidi phong cé thé dugc sir dung cho viéc dau tu dai han vao cac du an
mdi clia VRE.

Mac du phai d&i mat v&i nhitng réi loan ngoai vi dang k&, nhu dai dich Covid-19 tlr
n3m 2019 dén 2022 va xung dot Ukraine-Nga dang dién ra, VRE van duy tri mirc tang
trudng doanh thu va Igi nhudn tich cuc va 6n dinh. V4i trién vong phuc hoi ca vé gia
thué va ty 1é sir dung, VRE sé hudng lgi tir su cdi thién trong bién Igi nhuan goép cda
kinh doanh cho thué ctia minh.

Hién tai, VRE dang thuc hién chién lugc van hanh mot mang ludi manh mé géom 60
trung tdm Vincom Plaza va 7 Vincom Megamall hoat d6ng trén 48/63 tinh thanh trén
toan Viét Nam, huéng dén muc tiéu chién lugc phuc vu cac gia dinh & ngoai 6 cla
cac trung tdm do thi lén, nai sy bdo hoa thi trudng thap hon. VRE tiép tuc ddm bao
dat dy an cho cac du an & khu vuc Nam, bao gom hai dén ba trung tam thuong mai
tai TP. H6 Chi Minh va mét tai tinh Long An. Ban quan ly da tuyén bo rang VRE sé c6
dd dy trir dat cho dén nam 2028, hau hét trong s6 d6 sé& nam trong cac dy an cla
Vinhomes.

Phuwong phap FCFF

Gia dinh vé dinh gia

WACC 9.6%
Chi phivén ng 12.7%
Ty trong ng 10.2%
Chi phi vén chl (CAPM) 9.6%
Ty trong von chu 89.8%
Ti lé hoan vén phi rdi ro 3.1%
Beta 1.1
Phan bi rdi ro quéc gia 5.9%
Ty lé tang trudng dai han 2.5%

Phuong phap FCFF (ty dong)

Gia tri dong tién dugc chiét khau 10,769
Gia trj cudi cung dugc chiét khau 60,204
(+) Tien mat 8,581
(-) No 4,743
(-) Loi ich ¢6 déng thiéu s6 1
Gia tri VCSH (ty dong) 74,811
Lugng 6 phiéu phd thong (triéu ¢ phiéu) 2,328
Gia tri moi cé phiéu 32,124
Phan tich d6 nhay
Gia myc Chi phi vén (WACC)
tieu
= 8.6% 9.1% 9.6% 10.1% 10.6%
§ 5 1.5% 32,921 30,680 28,719 26,991 25,455
=2 2.0% 35,067 32,519 30,310 28,378 26,674
)g ..r:j' 2.5% 37,564 34,636 32,124 29,947 28,042
E' g 3.0% 40,505 37,099 34,212 31,736 29,590
= 3.5% 44,021 40,000 36,642 33,796 31,355
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Bao cao két qua HPKD (t6m tat)

Vincom Retail JSC

Bang can d6i ké toan (t6m tat)

(ty déng) 2022 2023 2024F  2025F  (VNDbn) 2022 2023 2024F  2025F
Doanh thu thuan 7361 9791 9418 10480  Taisanngdnhan 10535 10036 13698 17,642
Gia vén hang ban (3545) (4445) (3806) (4034)  Tienvatuong duong tién 7020 4702 8581 12478
Lgi nhuan gop 3,817 5,346 5611 6446  Phaithu ngan han 1,404 1,613 1,142 1,009
Lai tir hoat déng tai chinh 539 1,146 672 1,062  Tonkho 1,178 640 1,332 1412
L6 tir hoat ddng tai chinh (359)  (330)  (551)  (620)  Khac 932 3682 2643 2,744
Chi phi ban hang (172)  (229)  (226) (252)  Taisandai han 32166 37617 39385 41,099
Chi phiquan ly doanh nghigp (371)  (494)  (471)  (576)  Cackhoan phaithu daihan 8 12 9 10
Loi nhudn hoat ddng 3453 5439 5036 6060  TaisdncSdinhhituhinh 418 413 410 410
L3i / L6 khac 72 144 146 165  Taisan dai han khac 31,740 37,192 38,966 40,680
Lgi nhudn truéc thué 3,524 5,526 5182 6225  Téng taisan 42,701 47,654 53,083 58,742
Thué TNDN 868 1,105 1,036 1,245 Ngngan han 5819 4473 5,480 6,401
Loi nhuan tir hoat déng thuding xuyén Phai trd ngan han 1886 1618 2336 2,656
Loi nhuan khac - Vayngngénhan 1,065 20 436 822
Lgi nhudn sau thué 2,777 4409 4146 4980  Ngngan han khac 2,868 2,835 2,708 2,923
Lgi nhuan c8 déng cong ty me 2,776 4,409 4,144 4979  Nodaihan 3457 5,354 5,630 6,319
Lgi nhuan ¢8 déng thiéu s6 1.1 0.2 1.1 1.2 Ngvaydaihan 2121 3,916 4,307 4,953
EBITDA 4,725 6,077 6,327 6,995  Nodai hankhac 1,336 1,438 1,323 1,366
FCF (Dong tién ty do) 2,098 3,382 3,850 3038 Téngng 9,276 9827 11,110 12,720
Bién lgi nhuén EBITDA (%) 642%  621% 672%  667%  V&nchasé hiru 33425 37827 41972 46,021
Bién lgi nhuén gop (%) 518% 546%  59.6% 61.5%  V6ngop chl sahitu 33425 37,827 41,972 46,021
Bién lgi nhuan hoat dong (%) 469%  556% 535%  57.8% (6 phiéuquy (1,954)  (1,954) (1,954)  (1,954)
Bién lgi nhuan rong (%) 377%  450% 440%  475%  Lginhudngillai 12065 16476 20,621 24,670
Khac 26 17 17 17

B3o cao luu chuyén tién té (tém tit) Cac chi sé chinh
(VNDbn) 2022 2023 2024 2025 2022 2023 2024F 2025F
LCTT tir hoat dong kinh doanh 5,072 3,892 6,930 6,176  P/E(x) 26.3 17.0 18.1 15.0
LNTT 3,524 5,526 5,182 6,225 P/CF (x) 51.2 35.9 35.0 48.7
Chi phi khong bang tién 1,291 727 2410 1312  P/B(X) 2.2 2.0 1.8 1.6
Khau hao 1,452 1,454 1413 1,376  EV/EBITDA(x) 225 20.6 20.7 20.2
Khau trir 26 87 12 (3) EPS(VND) 1,222 1,893 1,780 2,138
Khac (160) (727 997 (64)  CFPS(VND) 628 894 917 660
Thay d6i von luu dong 898 (1,559) 1,014 416  BPS(VND) 14353 16,243 18,023 19,762
Tang gidm phai thu (214)  (1,294) 474 132 DPS(VND) - - - 400
Tang gidm ton kho (503) 544 (692) (80) Ty lélgi nhuan tra c tdrc (%) 0.0% -0.1% 0.0% 18.7%
Tang giam phai tra 1614 (808) 1232 363  Loisudtcotic(%) 00%  00%  00%  12%
Thay déi chi phi tra trudc (168) 67 6 (28)  Tangtrudng doanh thu 250% 33.0% 3.8%  11.3%
Thué TNDN (159) (576) (1,036) (1,245)  Tangtrudng EBITDA (%) 454%  28.6% 3.0% 10.5%
Khac (315)  (293)  (644)  (504)  Tangtrudng LN HDKD (%) 1083% 575% -129%  203%
LCTT hoat d6ng dau tu (1,328) (7521) (3,258) (2,379)  Tangtrudng EPS (%) 114% 549%  -6.0% 20.1%
Tang gidm Tai san ¢6 dinh (2,539) (8322) (2,645) (2644) Vongquay phaithu (x) 51 6.5 6.8 97
Tang gidm Tai san vo hinh 1.1 - 47 2.1 Vongquay tén kho (x) 4.0 49 39 29
Khac 1,210 801  (619) 263 Vong quay phaitra (x) 5.7 76 7.0 58
LCTT hoat ddng tai chinh (21 711 808 100 ROA(%) 6.5% 9.3% 7.8% 8.5%
Phat hanh c8 phiéu 0 - - ROE(%) 8.3% 11.7% 9.9% 10.8%
Cticdatra - (932) ROIC(%) 76% 106%  89% 7.8%
Khac - - - (932)  Ng/Vén chd sdhitu (%) 278% 260% 265%  27.6%
LCTT trong ky 3723 (2,918) 4,480 3,897  Tyléthanhtoén hién hanh (%) 18 2.2 25 2.8
S6 du dau ky 3297 7020 4,102 8581  Ngvay/Vén chli s@ hitu (%) 95% 104% 11.3% 12.5%
S6 dur cudi ky 7020 4102 8581 12478  Khanang thanh toan laivay (x) 9.1 14.0 8.9 9.1

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 Khuyén nghi  Gia muctiéu (VND)
Vincom Retail JSC 02/20/2024 Mua 32,000 40.000

VRE VN 12M target price

30,000 m

20,000 |-

10,000 +

0
Apr23 Jun23 Aug23 Oct23 Dec23 Feb24 Apr24

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% trg1én 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 ttr -10% trd xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén dy phéng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi 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, Chimg Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky Igi ich ddc biét lién quan dén doanh nghiép cha thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuyc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cdo nay phan anh ding quan
diém c& nhan cac té chirc phat hanh va chimg khoan trong béo céo va (i) khong cé phan thu lao nao clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thi lao dua trén doanh thu va Igi nhuan téng thé cia Chimg Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thoi di€ém phat hanh bao cao, 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

Béo cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gigi chirng
khoan tai nudc Cong hoda xa hdi chd nghia Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cao nay da dugc
téng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mdt cach ddc 1ap va MAS khéng cam
doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ddng dén cdia thong tin va y kién trong bao cao nay hodac clia
bat ky ban dich nao tir ti€ng Anh sang ti€éng Viét. Trong trudng hgp ban dich tiéng Anh clia bao cdo dugc chudn bj bang ti€ng Viét, ban géc clia béo cio bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

D6i tugng du kién clia bdo cdo nay 1a cac nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé méi trudng kinh doanh dia phuong, cac théng |é chung,
ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham béat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh d6i vai cac yéu cau dang ky hodc cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky thong tin nao tur day.
B4o c&o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét I&i d& nghi hodc mét 16i mdi chao d€ thuc hién bat cir giao
dich chiing khoan hodc céng cu tai chinh nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky déi tugng nao va déi tugng dé sé khéng dugc
coi 13 khach hang clia MAS khi nhan dugc bao co nay. Béo cao nay khong tinh d&n cadc muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bao cdo nay cé gia tri ké tir ngay cong
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gi va gid trj clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir cac khodn dau tu do6
c6 thé gidm gia hodc tdng gi4, va cac nha dau tu c6 thé phai chiu thua 16 cho cac khoan dau tu. Hiéu suét trong qua kh&r khéng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bdo va cé thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidam déc, can bd nhan vién va
dai dién ctia ho khdng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé d& dua ra cac bao cio khac khéng nhat quan va dua ra két luan khac védi cac y kién dugc trinh bay trong b&o cdo nay. Cac bdo cdo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy
kién va quan diém dugc trinh bay trong b&o cdo nghién clru nay. MAS, cac chi nhanh va gidm déc, can b, nhan vién va dai dién c6 thé mua hodc ban bat ky
chirng khoan vao béat ky Iic nao va cé thé thuc hién mua hodc ban, hodc dé& nghi mua hodc ban bat ky chirng khodn nao nhu vay hodc cac céng cu tai chinh
khéc tuy tirng thai diém trén thi trudng hodc theo cach khéc, trong tirng trudng hgp, véi tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh c6 thé
da c6, hodc c6 thé tham gia vao cac mdi quan hé kinh doanh vdi cac céng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thij trudng hodc cac dich vu
tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mdt phan nao clia bao cdo nay cé thé dugc sao chép hoac soan thao lai theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phdi lai hodc xuat
ban, toan bd hodc mét phan, ma khéng co sy dong y trudc bang van ban cia MAS.
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