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CTCP Vincom Retail (VRE) [MUA +30,9%]

Nganh BDS 2020A  2021F  2022F  2023F 60%

Ngay bao céo 30/11/2021  Tang trwéng DT -10,0%  -137%  31,9%  151% | 4004 VRE ===="VNI Lo
Gi4 hién tai 29.800VND  Tangtrwdng EPS  -14,4% -44,4%  945%  35,8% o \,,"‘.‘W

Gia muc tiéu 39.000VND  Bién LN gop 459%  34,9%  43,3%  48,5% 20%

Gia muc tiéu gan nhat  36.200VND  Bién LN rong 28,6%  18,4%  272%  32,0% 0% ,mep&
TL tang +30,9%  EV/EBITDA 14,9x 20,7x 13,9x 10,9x

Loi suét cb turc 00% P/B 2,3x 2,2x 2,0x 1,8x |20%

Téng murc sinh 1&i +30,9% P/E 28,4x 51,1x 26,3x 19,4x T11/20 TO2/21 T0S/21 T08/21 Til/21
GT vén héa 2,9ty USD VRE  Peers* VNI Tng quan cong ty

Room KN 573,9tr USD P/E (trwot) 31,2x 44,2x 17,5x  VRE la cdng ty con thudc Tap doan Vingroup (VIC),
GTGD/ngay (30n) 11,7r USD  P/B (hién tai) 2,2x 3,3x 2,8x  hién la chd dau tw quan Iy va van hanh cac TTTM
C6 phan Nha nuéc 0%  No rong/CSH 09%  94,3% N/A  hang dau tai Vigt Nam. Cong ty van hanh 4 m hinh
SL cé phiéu Ivu hanh 2,3ty ROE 74%  84%  158% |I1TMbaogom Vincom Center, Vincom Mega Mall,
Pha loang 23ty ROA 5,6% 2.8% 2.5% Vincom Plaza va Vincom+ v@&i tong dién tich san ban

* CT cung nganh trong khu vuc e dat khoang 1.7 trieu m2.

Nguyén Thao Vy Ké hoach khai trwong trung tam thwong mai tiép tuc; thu
frueng phong nhap phuc héi vao nam 2022

e Chung t6i duy tri khuyén nghi MUA déi véi CTCP Vincom Retail (VRE) trong khi téng gia muc tiéu
thém 8% lén 39.000 ddng/CP khi diéu chinh gidm 26%/16% dw bao LNST sau lgi ich CDTS
2021/2022 dwgc bu dép bdi 1) cap nhat mé hinh dinh gia muc tiéu ctia ching t6i dén cubi ndm
2022 va 2) tinh chung sw déng gép wéc tinh clia cac dw an TTTM theo ké hoach dy kién sé dwoc
kh&i cong vao nam 2025 va 2026.

e Chung téi diéu chinh gidm 26% LNST sau lgi ich CDTS nam 2021 xudng 1,3 nghin ty déng (-44%
YoY) do géi hé trg khach thué cao hon dy kién vao ndm 2021 va doanh s6 ban BDS thap hon do
dot dich COVID-19 th tw tai Viét Nam.

e Chlng t6i dw b4o LNST sau lgi ich CDTS nam 2022 dat 2,6 nghin ty déng — twong (rng tang 94%
S0 v&i mirc thap cla nam 2021 - khi ching tdi ky vong cé hoat déng cho thué ban 1& va ban bat
dong san sé phuc hoi khi dich COVID-19 gidm. C6 thé xem thém chi tiét vé quan diém cua chiing
t6i vé& sw phuc hdi clia nganh cho thué ban 1é ctia Viét Nam trong béo céo ctia ching t6i, B4o céo
Nganh Cho thué Ban 1é - Chu dau tw TTTM hang dau VRE & vi thé tbt nhat dé tan dung qué trinh
phuc hdi sau dich COVID-19 & Viét Nam ngay 15/10/2021.

e Chung t6i gidam tdng GFA du kién vao cubi ndm 2021 xudng 1,72 triéu m2 tir 1,75 triéu m2 do
VRE c¢6 ké hoach chi m& VMM Smart City tai Ha N&i vao ndm 2021 trong khi d&i 2 TTTM tai VCP
tai My Tho va Bac Liéu sang ddu ndm 2022. Chung t6i du kién tdng GFA vao cudi ndm 2022 sé
tang Ién 1,92 triéu m2 so v&i 1,72 triéu m2 vao cudi nam 2021.

e Dinh gia ciia VRE hép dan véi P/E dy phéng 2022 la 26,3 1an (dwa trén dw b&o ctia ching tdi) so
vé&i mire P/E 2022 trung binh clia cac cdng ty cling nganh trong khu vie 1a 28,3 |an (dya trén dw
bao chung cla Bloomberg) va dy bao tang trwdng LNST hang nam trung binh giai doan 2022-
2026 cla chung t6i la 29% cho VRE.

e Ruiro dbi v&i quan diém tich cwe cla chang téi: CAc han ché kéo dai déi véi hoat dong ban 1& do
sy bung phat tré lai ctia dich COVID-19.

Lwu Bich Héng
Trwéng phong Cao cép

G6i hé tro I&n anh hwéng KQKD ca nam 2021; cac dich vu ban 1é va giai tri hoat dong tré lai
sé ho tro’ Igi nhuan phuc hoéi tir quy 4/2021. VRE céng bd LNST sau lgi ich CDTS quy 3/2021 thép,
dat 24 ty déng (-96% YoY) do lan séng dich COVID-19 thir tw d&n dén gdi hé tro' Ién hon cho khach
thué cling nhw doanh sé ban bat déng san giadm trong quy 3/2021. VRE da chi 1,3 nghin ty déng cho
goi hé tro khach thué trong 9 thang dau ndm 2021 so véi mirc 865 ty ddong vao nam 2020. Do do,
ching t6i giam dy bao lgi nhuan gdp tir mang cho thué ban Ié trong nam 2021 thém 22% con 2,2
nghin ty ddng (-26% YoY). Tuy nhién, trong bdi canh ty I& tiém ching gia tdng ciing nhw cac dich vu
ban 18 va giai tri dAn dwoc mé clra trd lai, ching tdi ky vong doanh thu tlr méng cho thué ban 1é sé
phuc hdi manh vao ndm 2022 véi loi nhuan gop dat 3,4 nghin ty dong (+55% so véi ndm 2021).
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Chung téi ky vong VRE sé tiép tuc ra mat trung tam thwong mai vao nam 2022 khi dich COVID-
19 dan dwoc kiém soat. Ching t6i hién dw bao tdng GFA cho thué ban 1é ctia VRE dat 3,26 triéu m2
vao cudi nam 2026, twong trng CAGR dat 14% - twong dwong 1,54 triéu m2 GFA bd sung trong giai
doan 2021-2026. Chung t6i lwu y rang dw bao nay thap hon ké hoach trién khai trung tam thwong mai
giai doan 2021-2026 cuia VRE la bd sung 3,0 triéu m2 GFA, nang tdng GFA cho thué ban I1& ctia VRE
l&n 4,7 triéu m2 vao cudi nam 2026.
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Bao cao Tai chinh

KQKD (ty dong) 2020A 2021F 2022F
Doanh thu thuin 8,329 7,190 9,485
Gia vbn hang ban -4,508 -4,679 -5,377
Loi nhuan gép 3,821 2,511 4,108
Chi phi ban hang -330 -408 -469
Chi phi QLDN -399 -342 -393
LN hoat déng (EBIT) 3,093 1,761 3,246
Doanh thu tai chinh 276 349 314
Chi phi tai chinh -467 -433 -299
- trong d9, chi phi lai vay -464 -427 -292
LN tr cong ty lién két 0 0 0
Lgi nhuan/(chi phi) khac 91 0 0
LN trwére thué 2,993 1,677 3,261
Thué TNDN -610 -352 -685
LNST trwérc CDTS 2,382 1,325 2,576
Loi ich CB thiéu s6 0 0 0
LNST sau lgii ich CDTS bao cao 2,382 1,325 2,576
LNST sau lgi ich CDTS diéu chinh 2,382 1,325 2,576
EBITDA 4,575 3,281 4,910
EPS co ban (ddng) 1,048 583 1,134
EPS co ban diéu chinh (déng) 1,048 583 1,134
EPS pha loang (ddng) 1,048 583 1,134
Cb tirc tién mét (ddng/cp) 0 0 0
Cb tirc tién mat/ EPS (%) 0% 0% 0%

2022F

Tang trwéong:

Doanh thu thuan -10.0% -13.7% 31.9%
EBIT -13.7%  -43.1% 84.3%
LN trwéc thué -16.3%  -44.0% 94.5%
EPS co ban diéu chinh -14.4% -44.4% 94.5%

Kha nang sinh loi:

Bién LN gop 45.9% 34.9% 43.3%
Bién EBIT 37.1% 24.5% 34.2%
Bién EBITDA 54.9% 45.6% 51.8%
Bién LNST sau lgi ich CDTS diéu chinh 28.6% 18.4% 27.2%
ROE 8.5% 4.4% 8.1%
ROA 6.3% 3.4% 6.4%

Chi sb hiéu qua:

Sé ngay tén kho 61.0 69.2 86.3
S6 ngay phai thu 47.6 771 64.3
Sé ngay phai tra 115.1 69.8 67.9
Chu ky luan chuyén tién 6.6 76.6 82.7

Thanh khoan:

CS thanh toan hién hanh 2.0 1.5 1.4
CS thanh toan nhanh 1.8 11 11
CS thanh toan tién mat 1.4 0.7 0.6
No vay/ Tai san 14.4% 7.9% 7.4%
No vay/ Vén 16.3% 9.0% 8.4%
No vay rong/ Vén CSH 2.7% 1.6% 2.6%
CS kha nang thanh toan lai vay 6.7 4.1 11.1

2023F
10,921
-5,625
5,296
-481
-403
4,412
314
-299
-292

0

0
4,427
-930
3,497
0
3,497
3,497

6,220
1,539
1,539
1,539
0
0%

15.1%
35.9%
35.8%
35.8%

48.5%
40.4%
57.0%
32.0%
10.0%

8.1%

117.6
61.4
64.9

114.1

1.8
11
0.6
6.8%
7.7%
2.4%
15.1

CHKT (ty déng)

Tién va twong dwong tién
Pau tw TC ngén han
Cac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngén han

TS c6 dinh (nguyén gia)
- Khéu hao Ity ké

TS cb dinh (rong)

Pau tw TC dai han

TS dai han khac

Téng TS dai han

Téng Tai san

Phai tra ngan han
No vay ngan han
No' ngén han khac
Téng no ngan han
No' vay dai han
Ng' dai han khac

Téng ng

C6 phan wu dai

Vén dau tw clia chd s& hiru
Thang dw von cb phan

Loi nhuén gilr lai

Vén khac

Loi ich CBDTS

Vén chd s& hivu

Téng ngudn vén

SL ¢ phiéu tai cudi ndm (triéu)

LCTT (ty ddng)

Tién dau nam

LNST sau lgi ich CBTS
Khéu hao

Thay dbi von lwu dong
Diéu chinh khac

LCTT ttr HD kinh doanh

Chi mua s&m TSCP (rong)
Khac
LCTT tir HD dau tw

Cb tirc @4 tra

Tang (giam) von

Tang (giam) no' vay ngén han
Tang (gidam) ng' vay dai han
Khéc

LCTT twr HD tai chinh

Lwu chuyén tién thuan

Tién cubi ndm

2020A
3,051
1,894
1,446
520
101
7,012
650
-200
450

0
32,354
32,804
39,816

788

20
2,730
3,638
5,706
1,237
10,481

0
23,288
47
7,974
-2,008
34
29,336
39,816

2,272

2020A
1,388
2,382
1,483
331
-174
4,022

-4,377

-882
-5,259

2,900

2,900

1,662
3,051

2021F 2022F 2023F

1,845 1,469 1,453
700 700 700
1,591 1,750 1,925
1,255 1,287 2,337
111 122 135
5,502 5,328 6,550
665 680 695
-290 -365 -428
375 315 267
1,000 2,000 5,000

31,799 33,609 32,933
33,174 35,924 38,200
38,677 41,253 44,750

1,000 1,000 1,000
0 0 0
2,730 2,730 2,730
3,730 3,730 3,730
3,050 3,050 3,050
1,237 1,237 1,237
8,016 8,016 8,016
0 0 0
23,288 23,288 23,288
47 47 47
9,299 11,875 15,372
-2,008 -2,008 -2,008
34 34 34

30,660 33,236 36,734
38,677 41,253 44,750

2,272 2,272 2,272

2021F 2022F 2023F

3,051 1,845 1,469
1,325 2,576 3,497
1,520 1,664 1,808
-679 -202 -1,237

0 0 0
2,166 4,039 4,068
-696 -4,414 -4,084

0 0 0

-696 -4,414 -4,084

0 0 0

0 0 0

-20 0 0
-2,656 0 0
0 0 0
-2,676 0 0
-1,206 -375 -16
1,845 1,469 1,453

Ngudn: Bao cao Tai chinh VRE, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguy&n Thao Vy xac nhan réng nhitng quan diém dwoc trinh bay trong béo co nay phan anh ding quan diém ca nhan
clia chung t6i vé& cong ty nay. Chang tai cling xac nhan ring khéng c6 phan thu lao nao clia chiing téi da, dang, hodc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghj hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich
nghién cru phu trach cac bao cdo nay nhan dwoc thi lao dwa trén nhidu yéu té khac nhau, bao gdbm chét lvong, tinh chinh
xac clia nghién ctru, va doanh thu ctia céng ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi td chire, hodc Tw véan doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mic tang/giam tuyét déi clia gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé trén 20%

Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang t¢i dw béo sé dwong tir

KHA QUAN 10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé& dao ddng

AU oA U] USRS gitka @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw béo sé am tr 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cb ddng (bao gdm cb tirc) trong 12 thang téi dw bao sé am trén 20%

B6 phan nghién ctu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyé&n hoac chi dé tuan tha cac quy

KHONG DANH GIA dinh clia luat va/hodc chinh sach céng ty trong trwéng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lvoc cé
lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa cé day du thdng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
¢6, khéng con hiéu lyc dbéi véi cb phiéu nay.

KHUYEN NGH| TAM
HOAN

Trir khi c6 khuyén céo khac, nhivng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong tuong lai
¢6 thé lam cho cac khuyén nghi tam thdi khdng khép véi mire chénh léch gitra gia thi trwedng cla b phiéu va gia muc tiéu nén
viéc viéc dién giadi cac khuyén nghi ddu tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kht» khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hudng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao ¢ lién quan duoc
néi dén trong bao cao nay. P& duoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don
vi dai dién kinh doanh clia khu vic dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru sé chinh

Bitexco, Lau 15, S 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién cteu va Phén tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngb Thj Thanh Trdc, Chuyén vién, ext 116

- Hoang Minh Td, Chuyén vién, ext 139

- Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc phadm

DPing Van Phap, Phé Giam déc, ext 143

- Dao Danh Long Ha, Chuyén vién cao cap, ext 194
- Tran Thai Son, Chuyén vién cao cp, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang c4 nhan

Vii Minh Birc, Trwdng phong cao céap, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha N&i

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ngb Thuy Tram, Truwéng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phudc Bire, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khéach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc
H6 Chi Minh & Ha N&i

Chéau Thién Trac Quynh

+84 28 3914 3588, ext 222

guynh.chau@vcsc.com.vn
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Bao c4o nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn théng
tin dang tin cay vao thoi didm cong bb. Céng ty Cé phan Ching khoan Ban Viét khong chiu trach nhiém vé d6 chinh xac cla
nhirng théng tin nay. Quan didm, dy béo va nhitng wéc lwgng trong béo cao nay chi thé hién y kién cla tac gia tai thoi diém
phét hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Cong ty Cb phan Chirng khoan Ban Viét va c6 thé thay
d6i ma khdng can théng bao trwéc. Bao céo nay chi nham muc dich cung cép thong tin cho céac t6 chirc dau tw cling nhw cac
nha d4u tw ca nhan ctia Cong ty cd phan chirng khoan Ban Viét va khdng mang tinh chat moi chao mua hay ban béat ky chirng
khoan nao duoc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop
vé&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. B4o cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan bang van ban clia Cong ty C6 phan Chirng khoan Ban Viét. Xin
vui long ghi rd nguén trich dan néu str dung céac thong tin trong bao céo nay.
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