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CTCP Vincom Retail (VRE) [MUA +43,1%] Cap nhat
Nganh: BDS 2019A 2020F 2021F 2022F 20%

Ngay béo céo: 24/11/2020  Tang trwdng DT 15%  -6,6%  287%  17,0% 0%

Gia hién tai: 27.950VND Tang trwéng EPS 18,6% -25,7% 45,0% 29,0%

Gia muc tiéu: 40.000VND Bién LN gop 47,6% 42,2% 45,8% 48,2% -20%

Gia muc tiéu trwéc day: 35.000VND Bién LN rong 30,8% 23,9% 26,9% 29,7% 40%

TL tang: +43,1% EV/EBITDA 12,9x 15,0x 11,1x 9,1x

Loi suét cé tic: 0,0% P/B 2,4x 2,2x 2,0x 1,8x  |-60%

Téng mirc sinh 1&i: +43,1% P/E 22.8x 30,7x 21,2x 16,4% T11-19 T02-20 T05-20 T08-20 T11-20
GT vén hoa: 2,8ty USD VRE  Peers* VNI  Téng quan congty

Room KN: 519,1tr USD P/E (trwot) 28,0x 32,9x 16,1x  VRE la cong ty con thudéc Tap doan Vingroup
GTGD/ngay (30n): 6,0tr USD  P/B (hién tai) 2,2x 3,6x 2,1x  (VIC), hién la chd dau tw quan ly va van hanh
C4 phan Nha nwéc: 0%  No rong/CSH 56%  54,6% N/A  cac TTTM hang dau tai Viét Nam. Cong ty véan
SL c& phiéu Iwu hanh: 23ty ROE 83%  12,5%  12,9%  hanh 4 mé hinh TTTM bao gom Vincom Center,
Pha lodng: 2,3ty ROA 6,0% 4.7% 2.2% Vincom Mega Mall, Vincom Plaza va Vincom+

v&i tdng dién tich san ban I& dat khoang 1,5 triéu

* CT cung nganh trong khu vuc 5
m2.

Nguyén Thao Vy Sw phuc héi trong quy 3/2020 tao nén tang tang trwéng

Trwédng phong . .
‘ manh mé cho nam 2021
Lwu Bich Hong

Trwéng phong Cao cép e Chung t6i duy tri khuyén nghi MUA cho CTCP Vincom Retail (VRE) trong khi tdng gia muc tiéu
14% dat 40.000 ddng/CP, chd yéu do 1) cap nhat md hinh gia muc tiéu dén cubi nam 2021, 2) gia
dinh ty 1& vén hoa (cap rate) thadp hon cho céac trung tam thwong mai (TTTM) VCC va VMM, va 3)
ty 1& WACC th4p hon dén ti gia dinh chi phi vén cha s& hivu thap hon.

e Chung t6i duy tri dw bdo LNST sau lgi ich CDTS nadm 2020 dat 2,1 nghin ty ddng (-27% YoY) khi
KQKD 9 thang nam 2020 nhin chung phu hop véi ky vong clia ching téi. Chang toi cling ky vong
viéc nang cap co cau khach thué sap téi tai mot sé TTTM va ky vong clia ching t6i cho lwu lwvong
khach gia tang tai cac TTTM clia VRE trong mua I& hoi cubi ndm sé hd tro loi nhuan cta VRE
trong quy 4/2020.

e Chung t6i duy tri dw bao LNST sau lgi ich CBDTS ndm 2021 dat 3 nghin ty dong (+45% so v&i ndm
2020) sé duwoc hd tro bdi sw phuc hdi cia mang cho thué ban 1& t¢ mirc co s& thap clia nadm
2020 mot phan do géi hd tro khach thué thap hon cling nhw déng goép tir cac dy &n dai TTTM
mai.

e Chung t6i dw béo téc do tang trwdng kép (CAGR) giai doan 2021-2024 dat 16% cho tdng dién
tich san ban 1& gop (GFA) ctia VRE khi ching t6i ky vong VRE sé thuc hién tré lai ké hoach trién
khai TTTM trong ndm 2021 sau khi tri hoan phan Ién cac TTTM mé&i trong nam 2020.

e Dinh gia ctia VRE hap dan tai P/E ndm 2021 dat 21,2 lan (dwa theo dw béo cla ching t6i) so v&i
trung vi P/E cla cac cdng ty cling nganh trong khu vuc 1a 29,6 1an (dwa theo dw bao chung cta
Bloomberg).

e RUiro: hoat ddng ban 1& c6 kha n&ng bi anh hwdng néu cé dot bung phat dich COVID-19 khac.

Dich COVID-19 dwoc kiém soat sé mé dwong cho da phuc hdi Igi nhuan trong quy 4/2020 va
2021. Sau khi bi anh hwéng béi cac bién phap gian cach xa hdi b&i Chinh phu trong thang 4 do dich
COVID-19, mang cho thué ban Ié clia VRE ghi nhan da tang tredng doanh thu so véi quy tredc (QoQ)
manh mé dat 23% trong quy 3/2020 nh& cac khach thué dan én dinh hoat déng so véi 6 thang 2020
khi théi quen mua sdm clia ngudi tiéu dung quay tré lai binh thuwdng. Theo ban lanh dao, lwgng khach
dén cac TTTM trong thang 9 tai Ha Noi va TP. HCM da phuc hdi 1an lwot 88% va 80%, so véi mic
trwdc dich COVID-19. Sy cai thién trong lwong khach dén va tinh hinh kinh doanh cta khach thué
khién VRE giam géi hd tro cho mét sb khach thué con 145 ty déng trong quy 3/2020 so vé&i 675 ty
ddng trong 6 thang 2020. Chung téi ky vong viéc cai thién co cau khach thué sap téi tai mot s TTTM
cung véi ky vong clia chung téi vé lwong khach va doanh thu mua sé&m gia tang tai cac TTTM cla
VRE vao dip 1& hoi cubi nam sé thuc day dién bién KQKD cutia VRE.
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VRE c¢6 kha nang ghi nhan da phuc héi manh mé trong nam 2021, dwo'e phan nao hé tro boi
viéc tiép tuc mé& cac TTTM méi. Ban lanh dao cong ty cho biét VRE da hoan tat xay dwng VMM
Ocean Park (Ha Nbi) va cho cac khach thué thyc hién bay tri clra hang truwéc thoi diém TTTM mai
khai trwong vao cubdi thang 12 véi ty 1& 14p day dw kién 85%. Trong nam 2021, VRE sé trién khai VMM
Grand Park (TP. HCM) va VMM Smart City (Ha Nai). Hién tai, 2 TTTM nay da dat ty & I4p day trung
binh 45-50% va sé tiép tuc dwoc cho thué trong cac quy tiép theo. Ngoai cac dw an ctia VMM trén,
chung t6i ky vong VRE sé thic hién tré lai ké hoach m& cac TTTM mai trong nam 2021 (c6 7 TTTM
m&i dwoc tri hodn tlr ndm 2020 sang 2021 do dich COVID-19). Chung téi duy tri dw phéng tdng GFA
cta TTTM cla VRE tinh dén cubi 2020/2021 sé& dat 1,65/1,97 triéu m2.
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Bao cao Tai chinh

KQKD (ty dong)
Doanh thu thuan
Gia von hang ban
Lo nhuan gép
Chi phi ban hang
Chi phi QLDN
LN hoat déng (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
- trong d6, chi phi lai vay
LN tr cong ty lién két
Lgi nhuan/(chi phi) khac
LN trwéc thué
Thué TNDN
LNST trwéc CDTS
Loi ich CD thiéu sb
LNST sau lgi ich CDTS bao cao
LNST sau loi ich CDTS diéu chinh

EBITDA

EPS co ban (ddng)

EPS co ban diéu chinh (déng)
EPS pha loang (ddng)

Cb ttre tién mét (ddng/cp)

Cb tlre tién mat/ EPS (%)

CHI SO
Tang trwéng:
Doanh thu thuan
EBIT
LN trude thué
EPS co ban diéu chinh

Kha nang sinh loi:
Bién LN gop
Bién EBIT
Bién EBITDA
Bién LNST sau lgi ich CDTS diéu chinh
ROE
ROA

Chi sb hiéu qua:
Sé ngay tén kho
Sé ngay phai thu
Sé ngay phai tra
Chu ky luan chuyén tién

Thanh khoan:
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No vay/ Tai san
No vay/ Vén
No' vay rong/ Vén CSH
CS kha nang thanh toan lai vay

2019
9,259
-4,856
4,404
-372
-449
3,583
265
-303
-299

0

30
3,576
724
2,852
0
2,851
2,851

5,030
1,224
1,224
1,224
0
0%

2019

1.5%

122.0%

17.1%
18.6%

47.6%

38.7%
54.3%
30.8%
10.3%

7.7%

70.9
34.9
205.9
-100.1

11
0.6
0.5
7.8%
9.4%
2.3%
12.0

2020F
8,652
-4,999
3,653
-436
-365
2,852
186
-419
-413

0

0
2,618
-550
2,068
0
2,068
2,068

4,336
910
910
910

0
0%

2020F

-6.6%
-20.4%
-26.8%
-25.7%

42.2%
33.0%
50.1%
23.9%
7.4%
5.4%

93.7
47.4
140.8
0.4

1.8

il gl
0.8
14.3%
16.7%
7.5%
6.9

2021F
11,133
-6,033
5,101
-509
-426
4,166
195
-565
-559

0

0
3,796
797
2,999
0
2,999
2,999

5,886
1,320
1,320
1,320
0
0%

2021F

28.7%
46.1%
45.0%
45.0%

45.8%
37.4%
52.9%
26.9%
9.8%
7.1%

99.6
5182
108.9
41.9

1.6
1.0
0.6
13.4%
15.4%
9.4%
7.4

2022F
13,025
-6,748
6,278
-556
-465
5,257
205
-565
-559

0

0
4,896
-1,028
3,868
0
3,868
3,868

7,168
1,702
1,702
1,702
0
0%

2022F

17.0%
26.2%
29.0%
29.0%

48.2%
40.4%
55.0%
29.7%
11.4%

8.5%

100.1
46.0
97.4
48.7

1.4
0.7
0.3
12.3%
14.0%
12.0%
9.4

CDKT (ty dong)

Tién va twong duong tién
DAu tw TC ngén han
Cac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngan han

TS ¢6 dinh (nguyén gia)
- KhAu hao Ity ké

TS ¢6 dinh (rong)

Pau tw TC dai han

TS dai han khac

Téng TS dai han
Téng Tai san

Phai trd ngén han
No vay ngén han
No ngén han khac
Téng ng' ngén han
No' vay dai han
No dai han khac

Téng no’

Cb phan wu dai

Vén dau tw cda chi s& hiru
Thang dw vbn cb phan

Loi nhuan gilr lai

Vén khac

Loi ich CDTS

Vén chi sé& hitu

Téng ngudn vén

SL ¢4 phiéu tai cudi ndm (triéu)

LCTT (ty déng)

Tién dau nam

LNST sau lgi ich CBTS
Khéu hao

Thay dbi vbn lwu déng
Diéu chinh khac

LCTT tir HD kinh doanh

Chi mua sdm TSCD (rong)
Khac
LCTT tir HD dau tw

Cb tie da tra

T&ng (gidm) vén

Téng (gidm) no' vay ngén han
Tang (gidm) ng' vay dai han
Khac

LCTT tir HD tai chinh

Lwu chuyén tién thuan

Tién cudi nam

2019
1,388
789
724
986
1,183
5,070
630
-156
474

0
30,294
30,768
35,839

2,055

19
2,705
4,780
2,765
1,340
8,885

0
23,288
47
5,592
-2,008
34
26,954
35,839

2,329

2019
2,431
2,851
1,447

-1,018
-134
3,147

-3,492
3,727
235

-2,451
0

0

-19
-1,954
-4,425

-1,043
1,388

2020F
1,826
1,821
1,524
1,580
1,183
7,936
645
-251
394
500

31,872
32,766
40,701

1,800

19
2,705
4,525
5,815
1,340

11,680

0

23,288

47
7,660
-2,008
34

29,022
40,701

2,272

2020F
1,388
2,068
1,484
-1,650
0
1,903

-4,415

-100
-4,515

3,050

3,050

438
1,826

2021F
1,910
911
1,600
1,713
1,242
7,376
660
-330
330
1,000
34,994
36,324
43,700

1,800
19
2,705
4,525
5,815
1,340
11,680

0
23,288
a7
10,659
-2,008
34
32,020
43,700

2,272

2021F
1,826
2,999
1,720
-268

0
4,451

-4,368
0
-4,368

o O O o o o

83
1,910

2022F
1,015
500
1,680
1,989
1,305
6,489
675
-396
279
1,500
39,299
41,078
47,568

1,800
19
2,705
4,525
5,815
1,340
11,680

0
23,288
a7
14,527
-2,008
34
35,888
47,568

2,272

2022F
1,910
3,868
1,911
-418

0
5,360

-6,254
0
-6,254

O O O o o o

-894
1,015

Source: Company’s financial statements, VCSC forecasts
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan rang nhi*ng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
cla chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng cé phan thu lao nao cla ching téi da, dang, hodc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich
nghién cru phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gébm chét lugng, tinh chinh
xac clia nghién ctru, va doanh thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bo phan Méi
gidi td chire, hodc Tw van 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 thi trwong. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
2 Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang t¢i dw béo sé dwong tir
KHA QUAN 109%-20% ‘
: A Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé& dao ddng
PHUHOP THITRUONG  giga am 10% va duong 10%
Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dw bao sé am tw 10-
20%
BAN Téng loi nhuan cb déng (bao gdm ¢ tire) trong 12 thang téi dw bao sé am trén 20%
BO phan nghién ctru dang hoac c6 thé sé nghién ctru ¢b phiéu nay nhung khong
. . . dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy
KHONG DANH GIA dinh cda luét va/hodc chinh sach cong ty trong trwdng hgp nhat dinh, bao gom khi
VCSC dang thye hién dich vu tw van trong giao dich sap nhéap hoac chién lwgc co
lién quan déen céng ty do.
< Hinh thirc danh gia nay xay ra khi chwa co day dd théng tin co s& dé xac dinh khuyen
ﬁg%LEN NER]| T nghi d&u tw hodc gia muc tiéu. Khuyen nghi d&u tw hodc gia muc tiéu trwdc do, néu
c6, khong con hiéu lwc déi véi cd phiéu nay.

KEM KHA QUAN

Trir khi c6 khuyén céo khac, nhivng khuyén nghi du tw chi co gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
c6 thé lam cho cac khuyén nghi tam thoi khong khép véi mire chénh léch gitra gia thi trwdng clia cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong quéa kht» khong 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 cla bat ky chirng khoan hay céng cu tai chinh nao cé lién quan duoc
néi dén trong bao cao nay. P& duoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi 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)
WwWw.vVCsc.com.vn

Tru sé chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quan 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 ctru va Phén tich
+84 28 3914 3588

Ngan hang, Chieng khoan va Bao hiém

Ng6 Hoang Long, Phé Giam déc, ext 123

- Dién Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngbé Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phadm

Ping Van Phap, Phé Giam déc, ext 143

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

- Tran Théai Son, Chuyén vién, ext 185

BDS va Vvat liéu Xay dwng

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

- Pham Minh Birc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vii Minh Birc, Trwwdng phong cao céap, ext 363
- Nguy&n Quéc Nhat Trung, Chuyén vién, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Nai

109 Tran Hung Dao
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

Vimoé
Hoang Thuy Lwong, Trwwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va DBién

Binh Thi Thuy Dwong, Trwdng phong cao cép, ext 140
- Ng6 Thuy Tram, Trwdng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc B, Chuyén vién, ext 196

Coéng nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

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 Noi
Chéau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén cao

Bao céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén ngudn théng
tin dang tin cay vao thoi didm cong bd. Céng ty Co phan Ching khoan Ban Viét khong chiu trach nhiém vé do chinh xac cla
nhirng théng tin nay. Quan didm, dw b&o va nhitng wéc lwgng trong béo cao nay chi thé hién y kién clia tac gia tai thoi diém
phét hanh. Nhitng quan diém nay khéng thé hién quan diém chung ctia Céng ty C phan Chirng khoan Ban Viét va c6 thé thay
ddi ma khong can théng béo trwéc. B4o cao nay chi nhdm muc dich cung cép thong tin cho céc tb chirc dau tw cling nhw cac
nha dau tw ca nhan clia Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky chirng
khoan nao duogc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop
v&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi véi bat ky muc dich nao néu khoéng dwoc sw chap thuan bang van ban cia Cong ty C6 phan Chirng khoan Ban Viét. Xin
vui ldng ghi rd nguén trich dan néu str dung céac thdng tin trong bao céo nay.
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