VNDIRECT RECT RESEARCH

WISDOM TO SUCCESS

CTCP VINCOM RETAIL (VRE) — CAP NHAT KQKD

Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND30.850 VND36.600 0,00% KHA QUAN BAt déng san
Ngay 02/11/2021 . e . . .

Pém toi trwéc binh minh
Trién vong ngan han:  Trung lap = Trong Q3/21, VRE dat 787 ty déng DT (-55,3% svck; -47,8% so v&i quy
Trién vong dai han: Tich cwc trwérc) va 24 ty dong LNR (-95,8% svck, -93,7% so v&i quy truéce).
binh gia: Tich cye = Doanh thu (DT) va lgi nhuan rong (LNR) trong 9T21 clia VRE gidm

10,9%/15,3% svck, hoan thanh 55% dy phong nam 2021 cua chdng t6i.
= VRE du kién s& dwa ra géi hé tro 500 ty dong va ban giao khodng 90 can
shophouse trong Q4/21 v&i doanh thu khoang 400 ty dong.

Consensus*: Mua:11 Gi®:3 Ban:0
Gia muyc tiéu/Consensus: 5,8%

Thay di trong yéu trong bao céo KQKD Q3/21 bj tac dong nang né bé&i gian cach xa hoi

~ Khaong. e DT cho thué trong Q3/21 gidm 54,7% svck va 46,8% so v&i quy trudc

xubng 788 ty dong do VRE dwa ra géi hd trg' I6n nhat t tredc dén nay
v&i gia tri 925 ty dong (so v&i 350 ty dong trong Q2/21 va 145 ty dong

D-: b-.{ ., ) I {
'en bien gia trong Q3/20) chti yéu duoi hinh thire mién tidn thué.

. —oushn  —sowsvswsnos) e DT tlr mang ban bat dong san giam 81% svck xudng 20 ty ddng trong
Q3/21 do chi c6 05 can dwoc ban giao so voi 22 can trong Q3/20.

s o «  Bién loi nhuan gop ctia VRE giam 31,4 diém % xuéng 16,6% do hoat
o - doéng kinh doanh cho thué ctia VRE bi tam dirng trong giai doan gian
cach xa hdi trong Q3/21. Do vay, lgi nhuan gép quy 3/21 giam 84,6%

svck xudng 130 ty déng.

20

° . , '3 0, M .3 7 . -
mhmh\h\hﬁ“iﬂﬂ\ﬂ i ——— Chi b BISQLDHN giam 32J svk do VRE cat glam cac chi phi hoat

Nguén: VND RESEARCH ddng cua cac trung tdm mua sam trong giai doan gian cach xa hai.

Théng tin cé phiéu e Kétquala, VRE dat 787 ty dong DT (-55,3% svck; -47,8% sv quy trwoc)
va 24 ty déng LNR (-95,8% svck, -93,7% sv quy trwdc) trong Q3/21.

Cao nhét 52 tuan (VND) 37.800 ]
Thép nhét 52 tun (VND) 25 500 e Trong 9721, DT va LNR cta VRE giam 10,9%/15,3% svck xuong con
) 4.524 ty dong/1.193 ty dong, dat 55% dw bao 2021 clia ching toi.
GTGDBQ 3 thang (tr VND) 148.724tr N . . . .
Thi gid vén (ty VND) 70.896 Cac diem lwu y tir cudc hop trwc tuyén ngay 29/10
Free float (%) 31 e Cobngty du kién sé dua ra goi hé tro' thém 500 ty ddng trong Q4/21 cho
P/E truot (x) 325 khach thué khi mét s mang kinh doanh giai tri (vi du nhw rap chiéu
PIB hién tai (x) 26 phim, san choi trong nha,...) van chwa dwoc phép hoat dong.
e Cong ty dat muc tiéu ban giao khoang 90 can shophouse Q4/21 voi
Co cau sé& hiru doanh thu dw kién khoang 400 ty dong.
CTCP Dau tw va phét trién SADO 40,5% e Vincom Megamall Smart City véi dién tich san 68.000m2 dw kién sé m;’y
CTCP Vingroup 18,3% ctra hoan toan ké tir dau ndm 2022 va chung t6i ky vong sé dat ty 1€ 1ap
Khac 41.2% day trén 85%. Ttr Q4/21, mét sO clra hang thué kinh doanh thiet yéu
Nguén: VND RESEARCH dwoc phép mé tai tang 1 cua trung tdm thwong mai nay.
Dién tich san (m2 — Cét trai) va ty 18 1ap day (VND — Cét phai) ciia VRE tir Q1/20 — Q3/21
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Hinh 1: Két qua kinh doanh 9T21

Dw L.
Q320 Q3121 osvek 9120  9T21 osvek prjéng Z’hzgm 9 Ghi cha
cua VND
Doanh thu 1.760 787 -55,3%  5.076 4.524 -10,9% 7.687 58,9% Thap hon dw phéng clia ching téi.
Goi hd tro wi gia tri 925 ty dong chil yéu dwéi hinh
Cho thué 1.607 728 54,7% 4.363 3.810 -12,7% 6109 62,4% thirc mién tién thué nha, so wi 45 ty ddng trong
3Q/20.
Chuyén nhuwong BDS 107 20 -80,9% 602 568 55% 1397 40,795 i €0 05 cén duge ban giao trong Q3/21 so i 22
can cua Q3/20.
Loi nhuan gép 845 130 84,6%  2.249 1.928 -14,3%  3.444 56,0%
Bién LNG 48,0% 16,6% -31,4diém % 44,3%  42,6% -1,7diém % | 44,8% -2,2diém %
Cho thué 52,0% 21,0% -31,0diém % 48,0%  46,3% -1,7diém % 48,9% -2,6 diém %
Chuyén nhuong BDS 46,0% 56,0% 10,0 diém % 48,8%  454% -34diém %  450% 0,4 diém %
Chi phi tai chinh rong -49 -11 77,7% -123 -96 -22,4% -161 59,6%
Chi phi ban hang 40 22 -155,3% 145 121 -16,4% 277 43,8%
Chi phi QLDN 84 106 27,0% 265 251 -5,5% -295 85,0%
Chi phi BH&QLDN 123 84 -32,0% 411 372 -9,4% 572 65,1% Thap hon du phéng clia chung téi.
Chi phi ban hang / DT 2,27% 2,80%  -51diém % 2,86%  2,68% -0,2diém %  3,60% -0,9 diém %
Chi phi QLDN / DT 4,74% 13,47%  8,7diém % 523% 554% 03diém % 3,84% 1,7 diém %
Chi phi BH&QLDN/DT 7,01% 10,67%  3,7diém % 8,09%  823% 0,1diém % 7,44% 0,8diém %
Lgi nhuén hoat dong 673 36 -94,7% 1.716 1.460 -14,9% 2.872 50,8% Thép hon dy phéng clia ching téi.
Loi nhuan khac 44 13 -70,6% 66 51 -22,4% 25 202,3%
Loi nhuan trwéc thué 716 48 -93,3% 1.782 1.512 -15,2%  2.737 55,2%
Loi nhuan rong 572 24 -95,8% 1.407 1.193 -15,3% 2.178 54,8% Thap hon dy phéng cia ching toi.
Ngudn: VNDIRECT Research, B4o c&o cong ty
Hinh 2: So sanh nganh
Tang
Giadong Gia muc truwéng
Congty i Khuyén cira(Bv tiéu (Bv Von héa EPS 3 . .
Bloomberg nghj tién ban tien  (trUS$) PIE (x) nam P/BV (x) ROE (%) ROA (%)
dia) ban dia) CAGR
TIM 2022 2023 (%) TIM 2022 2023 TIM 2022 2023 TIM 2022 2023
Cac cdng ty bat dong san ban 1é
CTCP Vincomretail  VREVN KQ 31150 36600  3.106 325 19,2 16,1 252% 26 26 25 7,6% 131% 154% 55%  91%  10,5%
SM Prime Holdings Inc  SMPH PM na na na na 498 400 274 -5,9% 3,0 29 27 62% 71% 98% 27% 3,5% 5,0%
Central Patana PCL ~ CPN TB na 5825 6325 7794 272 373 276  -104% 37 34 31 142%  10,1% 120% 44%  31%  4,1%
Pakuwon Jat Tok PT ~ PWON 1J na 5150  700,0 1742 272 175 144 1.7% 16 16 14 62%  86% 98% 33%  47%  53%
Trung binh 347 31,6 231 80% 24 26 24 52%  86% 105% 1,6%  38%  4,8%

D liéu tai ngay 01/11/2021
Nguén: VNDIRECT Research, Bloomberg
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——— ROAE (rhs)
34,00 90,0% 3,200 14,0%
32,00 78,0% 3,00 13,222%
30,00 66,0% 2,800 12,444%
28,00 54,0% 2,600 11,667%
26,00 42,0%
2,400 10,889%
24,00 30,0%
2,200 10,111%
22,00 18,0%
20,00 6.0% 2,00 9,333%
18,00 -6,0% 1,800 8,556%
16,00 -18,0% 1,600 7,778%
14,00 -30,0% 1,400 7,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD Bao céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.687 10.497 12.381 LN trwére thué 2.736 4.623 5.536
Gia vbn hang ban (4.243) (4.961) (5.832) Kh&u hao 1.865 2.017 2.248
Chi phi quan ly DN (295) (427) (512) Thué da nop
Chi phi ban hang (277) (398) (471) Céc khoan diéu chinh khac (2.855) (723) (860)
LN hoat dong thuan 2.872 4.711 5.566 Thay déi VLD 1.844 143 373
EBITDA thuan 4.731 6.719 7.807 LC tién thuan HDKD 3.590 6.060 7.297
Chi phi kh4u hao (1.859) (2.008) (2.241) Dau tv TSCH (2.340) (4.159) (4.574)
LN HD trwéc thué & |ai vay 2.872 4.711 5.566 Thu tir TL, nhwong ban TSCH 14 15 17
Thu nhap i 220 300 354 Céc khoan khac 1.236 (241) (161)
Chi phi tai chinh (381) (423) (425) Thay dbi tai san dai han khac 2.274 (287) (251)
Thu nhap rong khac 25 35 41 LC tién tir HDDT 1.184 (4.672) (4.969)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.736 4.623 5.536 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (558) (943) (1.129) Tién vay rong nhan duoc 218 728 (654)
Loi ich cb dong thiéu sb 0 (6] 1) Dong tién tir HDTC khac (66) 198 240
LN rong 2.178 3.679 4.406 Cb tirc, LN da tra cho CSH (3.493) (3.493) (3.493)
Thu nhap trén von 2.178 3.679 4.406 LC tién thuin HBTC (3.341) (2.567) (3.907)
Cb tirc phd théng (3.493) (3.493) (3.493) Tién & twong dwong tién dau ki 3.051 4.571 2.868
LN gi@ lai (1.315) 186 913 LC tién thudn trong nam 1.433 (1.179) (1.579)
Tién & twong dwong tién cudi ki 4.484 3.392 1.289
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi sb co ban
Tién va trong duong tidn 4571 2.868 654 bupont 12-21E 12-22E 12-23€
Bautwnganhan 74 101 119 Bién LN rong 28,3% 35,0% 35,6%
Cac khf)an phai thu ngan han 423 563 665 vong quay TS 019 0,26 0,29
Hang ton kho 679 713 748 ROAA 5,50% 9,1% 10,5%
Céc tai san ngén han khac 1.153 1.575 1.857 Don bay tai chinh 1,38 1,44 1,47
Téng tai san ngan han 6.900 5.820 4.043 ROAE 7,6% 13,1% 15,4%
Tai s&n c6 dinh 1.214 1.378 1.673 Hiéu qua
Tong dAu tw 592 808 954 S6 ngay phai thu 16,6 16,8 16,8
Tai san dai han khéac 30.862 33.408 36.026 S0 ngay nam gilr HTK 58,4 52,5 46,8
Téng tai san 39.568 41.414 42.696 S6 ngay phai tra tien ban 59.9 59.9 59.8
Vay & no' ngén han 77 105 124 Vong quay TSCD 5,86 8,10 8,11
. : ROIC 6,7% 11,0% 13,1%
Phai tra ngudi ban 696 814 956 Thanh khoan
No ngan han khac 5.299 5.915 6.555 Kha nang thanh toan ngén han 1,1 0,9 0,5
Téng ne' ngan han 6.072 6.834 7.635 Kha nang thanh toan nhanh 1,0 0,7 0,4
Vay & no dai han 4.295 4.995 4.322 Kha nang thanh toan tién mat 0,8 0,4 0,1
Céc khoan phai tra khac 1.171 1.369 1.610 Vong quay tién 15,1 9,4 3,8
Vén didu 16 va 23.288 23.288 23.288 Chi 6 téing truong (yoy)
LN gict lai 6.655 6.870 7.796 I?”g :'”",’"9 BI :h“ﬁgKD gg"; 22’23’ gj";j“
% a2~ ang trvon w , 1% ,0% , 1%
Vén chi st hiu 27.995 28.181 20.003 Téng tm,mg [N rong ©6% e6.9% 108
L(Z’I ich co dong‘; thiéu so 35 35 36 Tang trwéng EPS (8,6%) 68,9% 19,8%
Tong n¢’ va von chu s& hiru 39.568 41.414 42.696

www.vndirect.com.vn

Nguén: VND RESEARCH


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cd phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién clia c6 phiéu, dugc tinh bang tong cta (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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