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CTCP VINCOM RETAIL (HOSE: VRE)
HoOi phuc trong nam 2022 va tang trudng trong dai han

Khuyén nghi: MUA

Gia muc tiéu: 38.000 dong
Upside: 30%

Gia hién tai 28.900 d/cp
Khoang gia 52w 26.050 - 36.000
P/E 70.1x
P/B 2.1 x
EPS 401 d/cp
BVPS 13.640 d/cp

Théng tin cc ban

Nganh nghé BDS thuong mai
Vén hoa 63.852 ty d
Vén dieu Ié 23288 ty d
KLGD TB 10 phién 4.760.050 cp
Ty suat c8 tirc 0%
Téng tai san Q1/2022 37731ty d
Vén CSH Q1/2022 31.028 ty d
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Két qua kinh doanh

(ty dong) KH2022 %TH2021 Q1/2022 % yoy
Doanh thu thuan 8.000 +36% 1.369 -38%
Lgi nhuan sau thué 2.400 +83% 378 -51%

Cap nhét thdng tin tir DPai hdi dong cé dong nam 2022

CTCP Vincom Retail (VRE) la doanh nghiép dau nganh trong phan
khuc bat dong san cho thué san thugng mai. Ngay 10/05 vira qua, Cong
ty da td chic Pai hdi dong c6 dong thudng nién ndm 2022 véi nhiéu
diém nhan dang chl y. Agriseco Research xin gui téi Quy khach hang
cac thong tin cap nhat nhu sau:

+ Ké hoach va dinh hudng kinh doanh nam 2022. VRE sé cho ra
mat 3 trung tdm thuong mai (TTTM) mdi véi téng dién tich san cho
thué dat 95.000 m2 (bao gom Mega Mall Smart City 68.000m2 da
khai truong va hai Vincom Plaza tai My Tho, Bac Liéu ra mat ngay
10/6), nang téng dién tich cho thué 1én 1,75 triéu m2. Ty 18 14p day
du kién dat trung binh trén 90%. Theo thong tin chia sé tur doanh
nghiép, lugng footfalls (khach ghé tham) hién nay da hoi phuc lén
muc 60-70% so V@i giai doan trudc Covid va du kién sé dat 80-90%
vao cubi nam nay. biéu néy sé kéo theo su’ hoi phuc vé doanh thu
cla cac khach thué va giam tai lugng chi phi ma VRE du dinh giai
ngan dé hd trg khach thué bi anh hudng (N&m 2021 VRE da chi
2.115 ty dong cho cac géi hd trg ndy, 1dm Igi nhuan cla cong ty bi
sut gidm dang ké).

+ Trién vong mé réng quy md va ting truéng trong dai han.
VRE dat ké hoach tang trudng GFA (dién tich cho thué) thém 3 triéu
m2 san trong dai han, chia lam 2 giai doan: gia tang 1,4 — 2 triéu m2
tur 2022-2026 va 1 triéu m2 sau nam 2026. Cong ty du kién sé khdng
chi tra cd tic dé gilr lai Igi nhuén phuc vu cho muc tiéu ma réng gap
2 lan cong suat trong 5 ndm tGi. Theo thong tin ti doanh nghiép, chi
phi dau tu Capex du kién khoang 700 triéu — 1 ty USD t&i nam 2026.
V@i tinh hinh tai chinh, dong tién kha quan va ngudn von doi dao hién
nay cla céng ty, chlng toi danh gia ké hoach nay la kha thi.

* Nganh cho thué san ban lé ciia Viét Nam con nhiéu du dia
phat trién. So sanh véi cac nudc khac trong khu vuc, ty 1& GFA/d&u
ngudi & Viét Nam con thap (chi khoang 0,12m2 so vdi 0,87m2 tai
Thai Lan). Ty |é tham nhap con thap trong khi toc d6 do thi hda va su
gia tang tang I&p trung luu manh mé hién nay & nudc ta sé tao ra
nhi€u cg hdi cho nganh bat déng san thuong mai. VRE vdi vi thé, thi
phan dan dau cling nhu hiéu qua hoat dong (ROE) t6t hon so vdi dbi
thu sé nam bat co hdi trong tuang lai.

KHUYEN NGHI

Trong bdi canh thi trudng chung diéu chinh gan day, c6 phiéu VRE d3
chiét khau vé quanh vung gia 28.000d/cp, tuong &'ng muc dinh gia P/B
2x — sat v8i mic P/B day cia VRE vao giai doan Covid. V&i nhiing trién
vong tang trudng kha quan clda doanh nghiép va nganh trong nam 2022
va dai han, chlng tbi danh gia day 1a cd hoi tét d€ nha dau tw MUA va
tich iy c6 phiéu VRE tai cac nhip diéu chinh cta thi trudng, véi mic
gia muc tiéu theo phuang phap RNAV khoang 38.000d/cp, thdi gian
nam gilr t&i thiéu 1-2 ndm.
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PHAN TiCH KY THUAT
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CG phiéu VRE tir phién 10/05 da bat dau xuét hién sy’ can bang khi gid ngirng giam va giao dich quanh viing
ho trg 28.000d/cp. Thanh khoan tai 2 phién hoi phuc mdc du con thap, tuy nhién ciing gan tuong dudng
binh quan 10 phién gan day. Cac chi bdo déng lugng ngan han nhu RSI va Stochastic dang giao dich quanh
ngudng qua ban va co tin hiéu phan ky am vdi dudng gia, do dé6 mot phién tang gia vugt vung 29.700d/cp
véi thanh khoan cao han tir 30-50% so Vi trung binh 10 phién la diéu kién du dé€ VRE quay trd lai xu hudng
tdng trong ngdn han. Nha dau tu cé thé giai ngdn mua vao tai quanh ving gia hién tai, ngudng khang cu dé
c6 thé hién thuc héa mot phan Igi nhudn & quanh ving gid 35.000-36.000d/cp, ty 1& cit 16 10%.
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THONG TIN LIEN HE

Tru sé chinh: 0246.2762.666

CN Mién Bac: 0.243.8687.217

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha Néi.

Mién Bac

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

49 ¢0 5§ phat trién dich vy T 22 diem tai Ha Noi i Péng Pa
dat tai chi nhanh Hoan Kiém Ha Tay Thanh Tri Ha Noi
Ngén Hang Agribank Hoang Mai Nam Ha Noi CN S Giao dich Lang Ha
Trang An Tay Ha Noi Trang An — PGD 11 Ha Thanh
Tam Trinh Tay D6 PGD s6 3 — CN S¢ giao dich Tir Liém
) L Thi B Déng Ha Noi
30 diém tai chi nhanh Agribank cac tinh
Ha Giang Lao Cai Ha Nam Hai Phong Nghé An Binh Giang — HD
Lang Son Hoa Binh Thai Nguyén B3c Hai Phong Nam Nghé An Ha Nam II
Tuyen Quang Son La Hai Ducng Nam Dinh Tay Quang Ninh  Kinh M6n HD II
Bac Giang B3c Ninh Hai Duang 11 Thaéi Binh B3c Nam Binh Nam Séch HD II
Quang Ninh Vinh PhicII  Bic Giang II Thanh Héa Mé Linh Pht Tho 11

Mién Trung 0236.367.1666

Chi nhanh mién Trung Toa nha Agribank, sd 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

22 CG s@ phat trién Dich vu Ha Tinh

o Hué Kon Tum D3k Nong Nam Da Ning
3t tai chi nhanh Ha Tinh II Quang Nam Gia Lai Phi Yén Pa Ning
Ngan hang Agribank Quang Binh Quang Ngai Dong Gia Lai Khanh Hoa
Béc Quang Binh Binh Dinh Dak Lik Ninh Thuan
Quang Tri Lam Dong Bic D3k Lik Binh Thuan

Mién Nam 0283.8216.362’

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
33 co s& phat trién dich vu . N
dét tai chi nhanh § CN Phan Dinh Phing ¢35 may Tra Vinh vin' Déng Long An Binh Ducng
Ngan Hang Agribank CN Ly ThuGng Kiet pong Thap  Soc Tréng Kién Giang CN Mién Déng Tay Ninh
Nam Bong Nai Thanh Db Bac Liéu CN Trudng Son  Tan phy B&n Tre
Trung tam Sai Gon An Giang Can Tho CN Quan 5 An Ph(
Ba Ria-Viing Tau Binh Phuéc  Long An Tra Vinh Béc Dong Nai
Go Cong-Tién Giang CN 11 Phi Qudc Xuyén A Pbng Nai

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thdp tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khoéng dai dién/nhén danh Agriseco. Agriseco khéng chiu trdch nhiém vé bat
cU’ két qua nao phat sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.




