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CTCP Vincom Retail (VRE) [KHA QUAN +16,7%)]

Nganh BbS 2021 2022F 2023F 2024F 40%

Ngay bao cao 14/12/2022 Tingtrudng DT -29,3%  34,7%  20,3%  23,0% VRE ====s VNLatsp et
Gia hién tai 33.000VND  Téng trwdng EPS -44,8% 84,0% 31,8% 34,9% 20% N 'u, Mo

Gia muyc tiéu 38.500VND Bién LN gop 40,6% 46,6% 49,7% 53,2% v v

Gia muc tiéu gan nhét 39.000VND  Bién LN réng 22,3%  30,5%  33,4%  36,7% 0%

TL tang +16,7% EV/EBITDA 23,1x 16,2x 12,9x 10,1x

Loi suét cb tire 00% P/B 2,4x 2,3x 2,1x 19x  [-20%

Téng mdrc sinh 1oi +16,7% P/E 57,0 31,0x 23,5x 17,4x T02/21 TO5/21 T08/21 T11/21 T02/22
GT vén héa 3,3ty USD VRE  Peers* VNI Tong quan cong ty

Room KN 631,2tr USD P/E (trwot) 57,0x 45,7x 16,8x  VRE la cong ty con thudc Tap doan Vingroup (VIC),
GTGD/ngay (30n) 13,2tr USD P/B (hién tai) 2,4x 3,5x 2,6x hiénla ‘Chl:l dau tw quan Iy va van hanh cac TTTM
Cb phan Nha nuoc 0%  No rong/CSH 1,1%  102,6% NA  hang dau tai Viét Nam. Cong ty van hanh 4 mo hinh
SL ¢4 phiéu lwu hanh 23ty ROE 4,4% 8,4% 15,6% TTTM bao g()m‘Vir.lcom Cerjt.erl, Vin(.;?m ’Meg'fl Malll,
Pha lo&ing 231y ROA 3.4% 2.8% 2.6% Vincom Plaza va Vincom+ v&i tong dién tich san ban

* CT cung nganh trong khu vyc I& dat khoaing 1,7 trigu m2.

Nguyén Thao Vy Lei nhuan dw kién sé& phuc hoi trong ndm 2022 véi sw hd
Touyen e . S
Hongpend tror tie cac trung tam thwong mai maoi

e Chung téi diéu chinh khuyén nghi cho CTCP Vincom Retail (VRE) tir MUA con KHA QUAN khi
gia cb phiéu VRE da tdng 10% trong 3 thang qua. Ngoai ra, chung tdi gidam gia muc tiéu thém 1%
con 38.500 déng/CP do du béo thap hon clia ching téi cho doanh thu va loi nhuan tr mang ban
bat ddng san trong giai doan 2022-2024 mot phan dwoc bu dp bdi sé duw tién méat cao hon tinh
dén cudi nam 2021.

e D6bi véi nam 2021, VRE ghi nhan LNST sau loi ich CDTS dat 1,3 nghin ty ddng (-45% YoY), phu
hop vé&i dy bao cla ching téi. Ngoai ra, VRE da chi 2,1 nghin ty ddng cho géi hé trg khach thué
bi anh hwéng béi dich COVID-19 vao nam 2021 so vé&i mikc 865 ty ddng vao nam 2020.

e Chlng t6i giam dw bao LNST sau lgi ich CDTS ndm 2022 tir 2,6 nghin ty déng (+96% YoY) con
2,4 nghin ty ddng (+84% YoY) do dy bao th4p hon cho mang ban b4t déng san trong khi van gite
nguyén dw béao thu nhap rong tr HDKD clia mang cho thué. Chung tdi ky vong viéc kiém soét
hiéu qua dich COVID-19 va tién d6 tiém chdng nhanh chéng tai Viét Nam sé gilp loi nhuan cda
VRE phuc hdi vao ndm 2022.

e Chlng t6i giam dw bao tdng dién tich san (GFA) ban 1& tinh dén cubi nam 2022 tir 1,92 triéu m2
con 1,75 triéu m2 cha yéu do chang téi déi thdi gian ra mat VMM Grand Park dy phéng t&r ndm
2022 sang gitra nam 2023. VRE c6 ké hoach mé 3 trung tam thwong mai (TTTM) trong ndm 2022:
VMM Smart City tai Ha N6i va 2 trung tdm VCP tai My Tho va Bac Liéu. Chung t6i cling dw béo
VRE sé& bd sung 1,52 triéu m2 GFA cho thué ban & md&i trong giai doan2022-2026 so vo&i 1,54
triéu m2 nhw tredc day.

¢ Dinh gia cla VRE c6 vé hap dan véi P/E nam 2022 |4 31,0 1an (dwa theo dw bao cta ching t6i)
S0 V@i trung vi 2 ndm clia cac cong ty cling nganh trong khu vwe 1a 34,3 1an va dw phéng toéc do
tang trwdng kép (CAGR) LNST sau lgi ich CDTS giai doan 2022-2026 cho VRE la 32%.

e Yéu td hd tro: tién do trién khai k& hoach m& TTTM méi nhanh hon dw kién.

e Ruiro: Dich COVID-19 kéo dai gay gian doan hoat déng kinh doanh ban Ié.

Lwu Bich Hong
Trudng phong Cao cép

Mang cho thué ban Ié bat dau phuc hoéi trong quy 4/2021 sau khi chiu anh hwéng nidng né ti
dot dich COVID-19 thi tw; cac dich vu ban Ié va giai tri dwoc hoat dong tré lai sé hé tro’ 1oi
nhuan nam 2022. Sau KQKD khiém tén trong quy 3/2021 v&i lgi nhuan gdp tir mang cho thué ban Ié
dat 152 ty déng (-82% YoY) do dot dich COVID-19 the tw tai Viet Nam, VRE da c6 sw hdi phuc manh
mé trong quy 4/2021 v&i loi nhuan gdp cho thué ban 1é ting 56% QoQ dat 237 ty ddng (-72% YoY).
V&i ty 1& tiém chiing ngay cang tang va cac dich vu ban 18 va giai tri din dwo'c mé clra vao nam 2022,
chung toi ky vong doanh thu tir cho thué ban 1é sé phuc hdi manh trong khi lgi nhuén gép nam 2022
dat 3,4 nghin ty déng (+72% YoY) khi VRE gidm quy md cla géi hé trg cho khach thué. Vui long xem
thém thong tin chi tiét vé quan diém cla chung t6i dbi véi sw phuc hdi nganh cho thué ban 18 tai Viét
Nam trong Bao cao nganh cuia chung toi, ngay 15/10/2021.
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Chung t6i ky vong VRE sé tiép tuc ra mat trung tam thwong mai (TTTM) vao nam 2022 khi dich
COVID-19 dan dwoc kiém soat. Ching toi hién dw bao téng GFA cho thué ban 18 clia VRE dat 3,17
triéu m2 vao cubi ndm 2026 — thap hon ky vong trwéc day cla ching téi la 3,26 triéu m2 khi dich
COVID-19 khién VRE tri hoan ké hoach ra mat TTTM md&i so véi du béo trudc day cla ching toi.
Chung t6i lwu y réng dw bao nay thap hon ké hoach trién khai TTTM giai doan 2021-2026 cta VRE 14
nang tdng GFA cho thué ban 1& ctia cong ty I&n 4,7 triéu m2 vao cudi nam 2026.

See important disclosure at the end of this document WWW.VCcsc.com.vn | VCSC<GO> 14/02/2022 | 2



http://www.vcsc.com.vn/

VIET CAPITAL t& ¢
SECURITIES x i

Bao cao Tai chinh

KQKD (ty dong) 2021  2022F  2023F  2024F
Doanh thu thudn 5,891 7,933 9,543 9,543
Gia vbn hang ban 3,499  -4,234  -4,803  -4,803
Loi nhuan gop 2,392 3,699 4,740 4,740
Chi phi ban hang -202 -360 -397 -397
Chi phi QLDN -433 -301 -332 -332
LN hoat dong (EBIT) 1,757 3,038 4,011 4,011
Doanh thu tai chinh 387 329 329 329
Chi phi tai chinh -486 -304 -304 -304
- trong do, chi phi lai vay -486 -294 -294 -294
LN t&r cong ty lien két 0 0 0 0
Loi nhuan/(chi phi) khac 34 0 0 0
LN trwéc thué 1,692 3,063 4,037 4,037
Thué TNDN -377 -643 -848 -848
LNST trwéc CDTS 1,315 2,419 3,189 3,189
Lgi ich CD thiéu sb 0 0 0 0
LNST sau lgi ich CDTS bao céo 1,315 2,419 3,189 3,189
LNST sau lgi ich CDTS diéu chinh 1,315 2,419 3,189 3,189
EBITDA 3,239 4,605 5,780 5,780
EPS co ban (ddng) 579 1,065 1,403 1,403
EPS co ban diéu chinh (d6ng) 579 1,065 1,403 1,403
EPS pha lodng (déng) 579 1,065 1,403 1,403
C4 tirc tién mat (ddng/cp) 0 0 0 0
Cb twre tién mat/ EPS (%) 0% 0% 0% 0%
CHi sO 2021  2022F  2023F  2024F
Tang trwéng:
Doanh thu thuan 29.3%  34.7%  20.3%  20.3%
EBIT 432%  72.9%  32.1%  32.1%
LN trwéc thué -43.5%  81.0%  31.8%  31.8%
EPS co ban diéu chinh -44.8%  84.0%  31.8%  31.8%
Kha nang sinh 16i:
Bién LN gop 40.6%  46.6%  49.7%  49.7%
Bién EBIT 29.8%  38.3%  42.0%  42.0%
Bién EBITDA 55.0%  58.0% 60.6%  60.6%
Bién LNST sau lgi ich CDTS diéu chinh 22.3%  30.5%  33.4%  33.4%
ROE 4.4% 7.6% 9.2% 9.2%
ROA 3.4% 6.2% 7.5% 7.5%
Chi s6 hiéu qua:
Sé ngay tén kho 57.5 69.4 95.4 95.4
Sé ngay phai thu 90.9 64.7 57.4 57.4
Sé ngay phai tra 68.6 68.8 89.6 89.6
Chu ky luan chuyén tién 79.8 65.3 63.2 63.2
Thanh khoan:
CS thanh toan hién hanh 2.7 2.6 2.8 2.8
CS thanh toan nhanh 1.7 1.6 1.7 1.7
CS thanh toan tién mat 1.2 1.2 1.3 1.3
No vay/ Tai san 8.3% 7.5% 7.0% 7.0%
No vay/ Vén 9.3% 8.5% 7.8% 7.8%
No vay rong/ Vén CSH 11%  -3.7% -41%  -4.1%
CS kha nang thanh toan lai vay 3.6 10.3 13.6 13.6

CDKT (ty dong)

Tién va twong dwong tién
Dau tw TC ngén han
Cac khoan phai thu
Hang tdn kho

TS ngén han khac
Toéng TS ngén han

TS cb dinh (nguyén gia)
- Khau hao lily ké

TS c6 dinh (rong)

Déu tu 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 ngén han
No vay dai han
No' dai han khac

Toéng ng

C6 phan wu dai

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

Loi nhuan gi® lai

Vén khac

Loi ich CDTS

Vén chu s& hiru

Téng nguén vén

SL ¢ phiéu tai cudi nam (triéu)

LCTT (ty déng)

Tién dau nam

LNST sau lgi ich CDTS
Khéu hao

Thay dbi von lwu dong
Diéu chinh khac

LCTT tir HD kinh doanh

Chi mua s&m TSCD (rong)
Khéac
LCTT tir HD dau tw

Cb tirc da tra

Tang (giam) von

T&ng (gidm) ng' vay ngén han
Tang (gidm) no' vay dai han
Khac

LCTT tir HD tai chinh

Lwu chuyén tién thuin

Tién cudi ndm

2021 2022F 2023F 2024F
3,297 4,097 4,381 4,381
190 190 190 190

1,488 1,326 1,676 1,676
583 1,027 1,484 1,970
2,338 2,338 2,338 2,338

7,897 8978 10,069 10,069
673 688 703 1,203
-235 322 -396 -457
439 366 308 746

0 1,500 4,500 8,500
29,538 29,904 29,278 29,278
29,977 31,770 34,086 34,086
37,873 40,749 44,155 44,155

526 1,070 1,287 1,287
20 20 20 20
2,344 2,344 2,344 2,344
2,890 3,434 3,651 3,651
3,138 3,050 3,050 3,050
1,195 1,195 1,195 1,195
7,223 7,679 7,896 7,896

0 0 0 0
23288 23,288 23,288 23,288
47 47 47 47
9,289 11,708 14,897 14,897
2,008 -2,008 -2,008 -2,008
35 35 35 35
30,651 33,070 36,259 36,259
37,873 40,749 44,155 44,155

2,272 2,272 2,272 2,272

2021 2022F 2023F 2024F
3,051 3,297 4,097 4,097
1,315 2,419 3,189 3,189
1,482 1,567 1,768 1,768
-671 262 -589 -589
-442 0 0 0
1,684 4,248 4,368 4,368

1,567  -3,360 -4,084  -4,084
1,820 0 0 0
1,162  -3,360 -4,084  -4,084

0 0 0

0 0 0

1 0 0
-2,600 -88 0 0
1 0 0 0
-2,600 -88 0 0
246 800 284 284

3,297 4,097 4,381 4,381

Ngudn: Bo céo Tai chinh VRE, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan ring nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
clia ching t6i vé& cong ty nay. Ching téi cling xac nhan rang khéng cé phan thi lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwong, tinh chinh
xac clia nghién ctru, va doanh thu ctia cong ty, trong dé bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi tb chirc, hodc Tw véan doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghij cua VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwgc dwa ra dya trén mic tang/gidm tuyét dbi cda gia ¢ phiéu
dé& dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat
dong thi trwdng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cé déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé trén 20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé duwong tir

KHA QUAN 10%-20%

PHU HOP THI TRUONG T_(ingﬁl(,yl nhuan‘co dong (bao gom co tirc) trong 12 thang téi dy bao sé dao dong
gitra &m 10% va dwong 10%
Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé am t 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang t&i dw bao sé am trén 20%

B6 phan nghién clru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cta luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu
6, khdng con hiéu lyc ddi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho cac khuyén nghj tam thei khéng khép véi mirc chénh l1&ch gitra gia thi trudrng ctia cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghj dau tw can dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té co thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cta bt ky chirtng khoan hay céng cu tai chinh nao cé lién quan dwoc
néi dén trong bao céo nay. Pé dwoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach hang nén lién hé vai don
vi dai dién kinh doanh clia khu virc dé dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn

Tru s& chinh

Thép tai chinh Bitexco, Lau 15,
Sb 2 Hai Triéu, Quan 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué

Toa nha Vinatex, 1au 1&3,

S6 10 Nguyé&n Hug, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9 Nguyén Ngoc Doan,

Phwéng Quang Trung, Quan Béng Pa, HN
+84 24 6262 6999

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

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

- Ngb Thi Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Ta, Chuyén vién, ext 139

- Huynh Thi Hdng Ngoc, Chuyén vién, ext 138

Hang tiéu dung

Ping Van Phap, Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Théo Vy, Trwdng phong, ext147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Biee, Trwéng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129

- Téng Hoang Tram Anh, Chuyén vién, ext 363
- Bui Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha Noi

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

Phong giao dich Nguyén Céng Trw
Lau 6B, 236 - 238 Nguyé&n Cong Tr,
Quén 1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich ABS

Tda nha Sailing, 14u 8, 111A Pasteur,
Quén 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam doc diéu hanh, ext 105
alastair.macdonald@vcsc.com.vn

Vimé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngé Thuy Tram, Trwéng phong, ext 135

- Lé Phwéc 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 khach hang té chirc

& Ca nhan nwdc ngoai
Nguyén Quéc Diing

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

Phong Méi giéi khach hang trong nwéc

H& Chi Minh & Ha Noi
Chéau Thién Tric Quynh
+84 28 3914 3588, ext 222
qguynh.chau@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao cao nay dworc viét dwa trén ngudn thong
tin dang tin cay vao thoi didm cong bé. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh xéac cda
nhirng thdng tin nay. Quan diém, dw béo va nhirng wéc lwong trong bao céo nay chi thé hién y kién cla tac gia tai thoi didm
phéat hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
ddi ma khong can théng bao trwéc. Bao cao nay chi nham muc dich cung cap thong tin cho cac té chirc dau tw cling nhw cac
nha dau tw ca nhan cla Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky ching
khoan nao dwoc thdo luan trong bao c4o nay. Quyét dinh ctia nha diu tw nén dwa vao nhirng su tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhu muc tiéu dau tw riéng biét. Bao 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 béng van ban ciia Cong ty C phan Chirng khoan Ban Viét. Xin
vui ldng ghi rd nguén trich dan néu str dung cac théng tin trong bao céo nay.
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