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Cac thay déi chinh
» Gidm dy phong FY20F EPS cét 16 27,8%.
» Giam dw phéng FY21F EPS cét I8i 23,4%.
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DAu hiéu héi phuc rd dan

= Doanh thu Vincome Retail (VRE) Q1/20 gidam 26,2% sv cung ky con 1.686 ty
dong va lgi nhuan giam 19,5% sv cung ki con 492 ty dong.

= Hoat dd6ng mua sdm tai cac trung tdm thuwong mai (TTTM) da cé sw hdi phuc
sau thoi gian gian cach xa hoi, theo di liéu clia Google va VRE.

= Khuyén nghi KHA QUAN véi gia muc tiéu 38.000 ddng/cp.

Covid-19 tac déng dén két qua kinh doanh cua VRE trong Q1/20

Do sy bung phét dich Covid-19 vao T2 va T3/20, doanh thu (DT) Q1/20 cda VRE giam
26,2% sv cung ky, trong d6 DT chuy&n nhwong bat dong san giam 66,6% sv cling ky va
DT cho thué mét bing gidm 9,4% sv cling ky. Tdng dién tich san ctia VRE ting 9,7% sv
cung ky, nhwng ty 1& 14p day gidm 4,3 diém % sau khi VinPro déng ctva vao cudi 2019.
Chung t6i wéc tinh gia cho thué trung binh giam 9,9% sv cung ky trong Q1/20 khi VRE
trién khai géi ho tro 300 ty ddng danh cho khéch thué chiu anh hwéng béi dich Covid-19.
LN Q1/20 gidm 19,5% sv cling ky xudng 492 ty ddng, dat 13,7% dw béo cla ching ti.

VRE da trién khai g6i hé tror 600 ty dong trong 6T/20

VRE da chut déng hé trg' cho cac khach thué bj tac dong béi Covid-19 véi géi hd tro co
tdng gia tri 600 ty ddng trong nira d&u nam 2020 (300 ty ddng cho mdi quy), chi yéu bang
cach tam thoi gidm gia thué ctia cac hop ddng cé dinh (fix-rate) va trién khai cac chwong
trinh khuyé&n maéi / sw kién quang ba nham thu hit khach hang tré lai mua sam.

Hoat déng mua sam dan phuc héi sau th&i gian gidn céach xa héi
Bé&o céo clia Google cho thay sb lwong ngudi quay tré lai cac khu trung tam thwong mai
(TTTM) vao T6/20 da phuc hdi v& mirc 90 — 100% so vé&i thei didém trwde khi dai dich xay
ra. VRE ciing cho biét hoat d6ng mua sam tai cac ngay trong tuan trong T6/20 dat muc
65-70% sv cung ky, va ty 1& nay & cac ngay cudi tudn dat mic 90-100%.

Sw khac biét trong dw bao cua ching toi )

Chung t6i giam doanh thu nam 2020F/21F lan lwot la 15,8%/12,5%, dong thoi gidam loi
nhuan rong 1an luot 1a 33,3%/26,9% so v&i béo cdo trwdc day. EPS cbt 16i gidm 1an lwot
la 27,8%/23,4% do sy anh hwéng ctia Covid-19. EPS 2020 méi thap hon 7% so véi mic
dw bao binh quan theo s6 liéu cta Bloomberg, trong khi EPS n&m 2021F/22F cao hon
4%/16%. Viét Nam da thanh cong trong viéc chdng dich Covid-19 va nganh ban |1& d& phuc
héi khién chiing t6i c6 cai nhin tich cuc hon so véi consensus vé muirc tang trudng gia cho
thué binh quan 2021F (tang 13,6% sv cung ky) va téc dd mé réng dién tich thué (téng
18,3% sv cung ky).

Khuyén nghj KHA QUAN véi gia muc tiéu 38.000 déng/cp

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu méi la 38.000 dong/cp (WACC:
12,6%) sau diéu chinh tac dong Covid-19. Gia muc tiéu hién tai dang dwa trén dy bao VRE
s& van hanh 3,5 triéu m2 san vao 2026F, nhung c6 thé mé rong téi 5,0 triéu m2 san vao
2026 theo k& hoach méi ctia VRE. Chung t6i sé cap nhat k& hoach méi trong béo céo tiép
theo. Tiém nang téng gia dén tr tbc 6 mé& TTTM mai nhanh hon dy kién. Rai ro gébm dot
dich Covid-19 khac xay ra trong twong lai.

Toém tét cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty déng) 9.124 9.259 9.089 11.545 13.911
EBITDA hoat déng (ty ddng) 4.048 5.032 4.788 6.424 7.869
Loi nhuan rong (ty ddng) 2.404 2.848 2.405 3.535 4.528
EPS cét 16i (VND) 1.444 1.522 1.393 1.932 2.434
Tang trwéng EPS cbt 16i (%) 53,4% 5,4% (8,5%) 38,7% 26,0%
Uéc tinh P/E cét 16i (1an) 21,43 17,11 18,24 13,15 10,44
Cb ttre tién méat (VND) 0 2 0 1.500 1.500
Ty suét cb tirc 0,00% 0,01% 0,00% 5,91% 5,91%
EV/EBITDA (l4n) 10,77 9,99 9,35 7,55 6,31
P/FCFE (lan) 64,83 17,81 20,86 26,69 18,64
Vén vay 1,20% 5,20% 0,90% 7,00% 9,50%
P/BV (l&n) 1,75 2,14 1,97 1,97 1,90
ROE 11,2% 12,6% 11,3% 15,0% 18,5%
CGS-CIMB/Consensus EPS (I14n) 0,91 1,01 1,08
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DAu hiéu héi phuc rd dan

Covid-19 tac déng dén két qua kinh doanh cta VRE
trong Q1/20

DT Q1/20 ciia VRE gidm 26,2% sv cuing ky, trong d6 DT chuyén nhuwong bat dong
san gidm 66,6% sv cung ky va DT cho thué mat bang gidm 9,4% sv cuing ky, chd
yéu do g6i hé tror 300 ty déng cho khach thué chiu &nh hwéng bi dich Covid-19.
Téng dién tich san cda VRE tang 9,7% sv cung ky, nhung ty 1& lap day giam 4,3
diém % sau khi VinPro déng clra vao cudi 2019. LN Q1/20 gidm 19,5% sv cung
ky xubng 492 ty déng, chi hoan thanh 13,7% dy béo trwéc day cta ching toi.
Téng dién tich san ban 1& ctia VRE vao cudi Q1/20 duy tri mirc 1,6 triéu m2, khdng
ddi so véi cubi nam 2019 do khéng c6 trung tam ban 18 méi dwoc mé. Ty 1é lap
day tai cac TTTM gidm tlr m&rc 89,2% vao Q1/19 xudng con 84,9% trong Q1/20,
phan I&n & do chiu &nh huéng cla viéc VinPro déng clra cudi ndm 2019.

Hinh 1: So sanh két qua Q1/20 ctia VRE

sv dw
ty déng Q119  Q1/20 % yoy phéng Danh gia
2020
Doanh thu thuan 2.284 1.686 -26,2% 15,6%
EZ::: ;2[“] (C::Z tg:e 1.600 1.449 -9.4% 17.4% Thép hon wéc tinh clia chung téi
nhuong BBS 4 601 201 -66,6% 9,0%
Bién LNG tang tir 42,6% trong Q1/19 Ién mirc 45% trong Q1/20 nho
vao thay déi danh muc san phdm vwi bién LNG cao hon tir chuyén
nhwong bat dong san (67% trong Q1/20 so woi 23% trong Q1/19
LNG 972 79 -21,9% 14,1% trong kﬂi BLNG c?]a hoa& dong chcgJJ tt?ué bt déng san giam 31’ 34,49/3
trong Q1/19 xudng con 46,1% trong Q1/20 do géi hé tro' tri gia 300 ty
ddng ma VRE da trién khai.
BLNG 42,6%  45,0% +2,4% pts +1,3% pts
Chi phi ban hang 92 61 27,1% 14,9%
% doanh thu: 8,5% 8,7% +0,2% pts +4,9% pts
Chi phi quan ly 116 90 22,3% 15,6%
% doanh thu: 3,0% 2,9%  -0,1% pts  -2,4% pts
LNST 611 492 -19,5% 13,7% Thép hon wéc tinh cta ching toi
Bién lgi nhuan 26,8% 29,2% +2,4% pts +2,7% pts

VRE da trién khai géi hé tro’ 600 ty déng trong ntra
dau nam 2020

Sau sy bung phét dich bénh Covid -19 tai Viét Nam, hoat d6ng mua sé&m tai cac
TTTM cla VRE giam trong T2 va T3/20, véi mre gidm lan luot 1a 30% va 54% sv
cung ky. VRE da trién khai g6i hé trg' phong chéng dich bénh dén céc khach thué
bi &nh hwéng b&i Covid-19 tri gia 600 ty ddng (300 ty déng trong méi quy), chd
yéu bang phwong phap gidm gia thué tam thdi cho cac hop déng gia cb dinh (fix-
rate) va trién khai cac chwong trinh khuyén mai / sw kién quang ba nham thu hat
khach hang tré lai mua sam sau khi dich bénh da dwoc kiém soat tai Viét Nam.

Hoat dong mua sam dan phuc hoi sau théi gian gian
cach xa héi

B&o c&o hoat dong di chuyén ctia Google cho thdy sé lwgng ngwdi quay tré lai
cac TTTM vao T6/20 da phuc hdi vé mirc 90-100% so véi thdi diém trwde khi dai
dich xay ra (la dwdng co sé cla Google, tinh toan dwa vao di liéu tlr ngay
3/1/2020 dén ngay 6/2/2020). Cu thé hon, vao ngay 12/6/2020, mat dé ngudi dan
dén cac TTTM trén toan qudc hdi phuc vé 92% so véi dweng co s&, sau khi glam
manh chi con 30% vao T4/20. Ciing trong ngay 12/6/2020, mat do di chuyén tai
Ha Noi va thanh phé H6 Chi Minh, hai trung tam kinh té cta dat nwéc, cé mic
gidm I&n hon so véi mire gidm binh quan ca nuwéc, 1an lwot gidam 14% va 12% so
véi dwdng co so.
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VRE ciing cho biét hoat ddng mua sam tai cac ngay trong tuan trong T6/20 dat
murc 65-70% sv cung Ky, va ty 1& nay & cac ngay cudi tuan dat mirc 90-100%. Mot
s6 TTTM tham chi con ghi nhan hoat ddng mua sém dat m&c 200% so véi cling
ky, nh& vao chwong trinh L& Hoi Hé véi cac hoat déng va sy kién hap dan.

Hinh 2: Hoat déng mua sam tai Viét Nam dan héi phuc vé mic trwéc dich Covid-19
trong T5 va T6/20.
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NGUON: VND RESEARCH, GOOGLE MOBILITY REPORTS

DPiéu chinh dw phéng nam 2020-21F

Chung tdi giam dw phéng doanh thu ndm 2020-21F lan luot |a 15,8%/12,5% so
v6i dw phéng trwde day nham phan anh: 1) VRE tam ngwng viéc mé ctra Vincom+
va Vincom Plaza va chi mé& 3 TTTM Vincom Megamall m&i trong nam 2020, 2)
G6i hé tro 600 ty ddng ctia VRE danh cho khach thué trong 6T/20, 3) Gidm murc
tang gia thué mat bang trén hop ddng trong ndm 2020 (xubng 3% so v&i marc 9%
trong dy phéng trwéc cta ching t6i) do tac dong cta Covid-19, va 4) Ty lé lap
day tai cAc TTTM gidm sau khi VinPro déng ctra va VRE can thoi gian dé 1ap day
lai trong ndm 2020. Do d6, chung téi da gidm i nhuan rong ndm 2020-21F 1an
lwot 1a 33,3%/26,9% so véi bao cao trudc day. EPS cbt 16i gidm lan lwot 1a
27,8%/23,4% trong nam 2020-21F

Hinh 3: Thay déi dw phong
2020 2021 2022 Panh gia
Cii Méi %A Cli Mo %A
Doanh thu thudn  10.791  9.089 -15,8% 13.191 11.545 -12,5% 13.911
Doanh thu cho Chung t6i diéu chinh gidm dy phéng ndm 2020F/21F do 1) VRE tam ngwng viéc mé& ctra Vincom+ va
thué 8.335  6.633 -20,4% 10.501 8.855 -15,7% 10.964 Vincom Plaza va chi mé citra 3 TTTM Vincom Megamall méi trong nam 2020, 2) ty 1& 1ap day va gia thué
Doanh thu chuy&n mét bang giam do tac dong clia Covid-19
nhuvong BBS 2.230 2.230 0,0% 2.453 2.453 0,0%  2.698
Téng truéng DTT ~ 16,5% -1,8% +0,0% pts 22,2% 27,0% +0,0% pts  20,5%
LNG 5.396 3.970 -26,4% 7.042 5.526 -21,5%  6.944 " " R x . .
BLNG gidm sau diéu chinh do géi ho trg' khach thué trong 6720
BLNG 50,0% 43,7%  -6,3% pts 53,4% 47,9% -55% pts  49,9%
Chi phi ban hang 409 398 -2,7% 472 438 -7,2% 502
% doanh thu: 3,8% 4,4%  +0,6% pts 3,6% 3,8% +0,2% pts 3,6%
Chi phi quan ly 577 564 -2,3% 662 643 -2,9% 767
% doanh thu: 53% 6,2% +0,9% pts 50% 5,6% +0,6% pts 5,5%
Leoi nhuan hoat
dong 4.410  3.008 -31,8% 5.908 4.445 -24,8%  5.675
LNTT 4.560 3.044 -33,2% 6.119 4.476 -26,9%  5.733
LNST 3.602  2.405 -33,2% 4.833 3.536 -26,8%  4.529
Bién LN 33,4% 26,5% -6,9% pts 36,6% 30,6% -6,0% pts  32,6%
NGUON: VNDIRECT RESEARCH, Béo céo cong ty
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Binh gia: Khuyén nghi Kha quan vé&i gia muc tiéu
38.000 dongl/cp

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu méi la 38.000 déng/cp
(WACC: 12,6%) sau khi gidm doanh thu lan lwot 1a 15,8%/12,5%, gidm loi nhuan
rong 33,3%/26,9% va gidm EPS cét 16 27,8%/23,4% trong ndm 2020F/21F so v&i
dw phéng trudc day, sau khi diéu chinh tac dong cla dich Covid-19 dén hoat déng
kinh doanh cla VRE.

Gia muyc tiéu hién tai dang dwa trén dw bao VRE sé€ van hanh 3,5 triéu m2 san
vao 2026F, nhwng con sb nay c6 thé ting Ién mdc 5,0 triéu m2 sau khi VRE dua
ra k& hoach méi, tdm nhin dén nam 2026F véi viéc tap trung vao trién khai hang
loat TTTM m¢i, dac biétla TTTM Vincom Megamall. Theo ké hoach m&i cla VRE,
hon 158 TTTM sé duwoc dwa vao hoat ddng vao nam 2026, ting tdng dién tich
san 3,13 1an so vai téng dién tich san vao T3/20 (twong dwong véi tbe do tang
trirdng hang nam kép giai doan 2020-26 dat mirc 19%), hién dién tai 63 tinh thanh
trén toan qudc. Do &nh hudng cla dich Covid-19 va suy thodi kinh té c6 thé lam
cham tién d6 tbc d® m& TTTM m&i, ching t6i van sé sivr dung du béo téng dién
tich san cta VRE t&i ndm 2026 sé& & mdc 3,5 triéu m2, va sé cap nhat ké hoach
m&i ctia VRE trong bao céo tiép theo.

Hinh 4: Ké hoach phaét trién m&i cia VRE dén nam 2026F

Hinh 5: Dién tich san theo loai TTTM theo dw kién cia VRE vao
nam 2026F

100k sqm, 2%

2017 (IPO) 2019 2020 2026F
S6 TTTM 40 79 82 158
CAGR = 27% | cAGR=12%
Dién tich san (ngan m2) 1.120 1.600 1.770 5.000 1,850k sqm, 379%
CAGR = 17% | cAGR=19%
Sé tinh / thanh bao phu 24 43 43 63

Ty |é bao phu 38% 68%

68% 100%

Vincom+

* Vincom Center

* Vincom Mega Malls Vincom Plaza

O murc gia hién tai VRE van c6 tiém ning tang gia 49,6% so vé&i mirc gida muc tiéu
cta ching téi. Chang tdi tin rang VRE xtng dang dwoc giao dich & mirc P/E va
P/BV cao hon so v&i cac cong ty cung nganh, véi P/E 20,9x va P/BV 2,2x, cao
hon mtrc trung binh céc cong ty cling nganh 1an lwot 14 P/E 16,6x va P/BV 2,2x,
nho vao viéc Viét Nam da thanh céng trong viéc chéng dich Covid-19 va sw phuc
hdi nhanh chéng ctia mang ban 1& sau thdi gian gidn cach xa hoi. Tiém nang tang
gia dén tir tbc dd mé TTTM méi nhanh hon dw kién. RGi ro gébm dot dich Covid-
19 khéac xay ra trong twong lai.

Hinh 6: Binh gia chiét khau dong tién
Phwong phap DCF

Hinh 7: Cac gia dinh

Gia trj hién tai ctia dong tién tw do

Gia trj hién tai ctia dong tién ndm cudi mé hinh

Gia tri doanh nghiép

Tién va twong duong tién

Téng no

Gia tri vn chl s& hiru

Sé lwong cb phiéu

Gia muc tiéu

Gia tri Bon vi

32.616 ty ddng  Chi phi vén

54.306 ty dong peta 1,00

86.922 .09 "5 an b i ro thi trudng 10,1%
2.177 ty dong %

@.785) ty déng Chi phi von 14,1%

86.314 ty ddng _Chi phi no 5,0%
2.272 tieu WACC 12,6%

38.000 déng/cp
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Hinh 8: Dong tién chiét khau
(ty ddng) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 3.008 4.445 5.675 6.995 8.498 9.727 11.959 13.702 15.313 16.664 17.936
Thué -639 -940 -1.204 -1.499 -1.846 -2.137 -2.641 -3.041 -3.412 -3.733 -4.100
Khau hao 1.772 1.970 2.183 2.406 2.649 2.908 3.164 3.444 3.738 4.054 4.076
Capex -3.257 -4.015 -4.285 -4.691 -4.754 -5.009 -5.097 -5.689 -5.861 -6.683 -7.273
Thay déi von lvu déng 1.215 707 524 619 1.310 904 659 1.021 974 1.347 1.388
Dong tién tw do 2.107 2.176 2.904 3.840 5.868 6.813 8.059 9.455 10.772 11.671 12.051
NGUON: VNDIRECT RESEARCH
Hinh 9: So sanh cung nganh
3-year
Giacé Giamuc  Giatri PIE (x) EPS P/BV (x) ROE (%) ROA (%)
Ma Khuyén phiéu tiéu (néi vén hoa CAGR
Tén cong ty Bloomberg nghi (noi té) t¢) (TrusD) TIM FY20F FY21F (%) TIM FY20F FY21F  TIM FY20F FY21F TIM FY20F FY21F
Cac cong ty nganh BDS ban lé
Vincom Retail JSC VRE VN KQ 25400 38,000 2489 209 221 166 5.6% 22 2.0 19 103% 94% 11.9% 7.7% 7.2% 8.4%
SM Prime Holdings Inc SMPH PM KKN 31.90 na 18502 244 335 242 16.9% 31 238 26 128% 86% 112% 56% 4.1% 5.4%
Central Patiana PCL CPNTB KQ 4900 63.25 7,00 164 317 2041 11.4% 33 3.0 27 199% 97% 136% 7.1% 4.0% 5.6%
Pakuwon Jati Tbk PT PWON LJ KQ 426.0  700.0 1,429 99 100 9.0 18.3% 15 1.2 11 1562% 11.5% 122% 7.9% 7.9% 8.2%
Platinum Group PCL PLAT TB KKN 3.08 na 279 158 na na 1.6% 0.9 na na 59% na na 4.3% na na
Trung binh nganh BDS ban lé 6,825 16.6 251 17.8 121% 2.2 2.3 21 135% 9.9% 123% 6.2% 5.3% 6.4%
NGUON: VNDIRECT RESEARCH, BLOOMBERG, CGS-CIMB
*Gida tai ngay 29/6/2020, cac tham so dwa trén di liéu ctia Bloomberg
5
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
3.00 19.0% 40.0 Growth 9,150%
2.80 17.5% 350 7,483%
2.60 16.0%
2.40 14.5% 30.0 5,817%
2.20 ‘ 13.0% 25.0 4,150%
2.00 v ) 11.5% 20.0 2,483%
1.80 10.0%
1.60 8.5% 15.0 817%
1.40 * T T T T T + 7.0% 10.0 * T T T T T -850%

Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16AJan-17AJan-18AJan-19A Jan-20F Jan-21F

@ Rolling P/BV (x) (Ihs) ROE (ths) e 12-mth Fwd Rolling FD Core P/E (x) (Ihs)

FD Core EPS Growth (rhs)

Bac cao KQ HDKD

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 9.124 9.259 9.089 11.545 13911
Loi nhuan gop 3.641 4.405 3.970 5526 6.944
LN hoat dong thuan 4.048 5.032 4.788 6.424 7.869
Chi phi khau hao (1.157) (1.447) (1.780) (1.979) (2.194)
LN hoat déng trwérc thué & lai vay 2.891 3.585 3.008 4.445 5.675
TN ttr hoat ddng kinh doanh 102 (37) 6 @) 12
TN trwée thué tir cac cong ty LK & LD 0 0 0 0 0
Chi phi/lai ngoai HDKD 60 30 30 38 46
Loi nhuan trwéc thué 3.876 4.398 4.006 5.557 7.002
Cac khoan dac biét

LNTT sau cac khoan dac biét 3.053 3.578 3.044 4.476 5.733
Thué (640)  (729)  (639)  (940) (1.204)
Loi nhuan dac biét sau thué

Loi nhuan sau thué 2.413 2.849 2.405 3.536 4,529
Loi ich cha cb dong thiéu sb 9) (0) (0) 1) 1)
Cb tlrc wu dai 0 0 0 0 0

Trao d6i ngoai té
Diéu chinh khac
Loi nhuan rong 2.404 2.848 2.405 3.535 4.528
Loi nhuén rong thwdng xuyén 3.055 3.501 3.164 4.389 5.530
Loi nhuan rong thwong xuyén pha loang 3.055 3.501 3.164 4.389 5.530

Déng tién

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 4048 5032 4.788 6.424  7.869
Lai/(16) ttr dAu tw vao cong ty lién két 0 0 0 0 0
Téng/(Giam) von lwu dong 294 (588) 1.215 707 524
Tang (Gidm) khoan dy phong

Chi/(Thu) bang tién khac 60 30 30 38 46
Dong tién hoat déng khac 151 58 (109)  (199) 88
(Chi phi I3i vay)/Thu nhép l4i tién gti (417)  (303) (254)  (338)  (386)
Thué d tra (561)  (663)  (639)  (940) (1.204)
Dong tién tir hoat dong kinh doanh 3574 3567 5032 5693 6.937
Tién chi mua s&m tai san ¢ dinh (2.578) (3.942) (3.257) (4.015) (4.285)
Tién thu do thanh ly TSCP, thanh ly cac khoan dau tw 585 1.611 14 16 18
Thanh ly b4t dong san dau tw

Tién chi d4u tw gép vbn / mua cong ty con %) 0 0 0 0
Tién khac tir hoat déng dau tw 2.631  2.127 (732) (249) (250)
Dong tién tir hoat déng dau tw khac 636 (205) (3.975) (4.248) (4.517)
Tién vay nhan dwgc/(da tra) (3.200) 0 1.710 718 677
Tién tir phat hanh cb phiéu, gép von 0 0 0 0 0
Tién mua lai c6 phiéu da phat hanh 0 (1.954) 0 0 0
Cb tirc LN d4 trd cho chl s& hiru 0 (2.451) 0 (3.493) (3.493)
Cb tlrc wu dai da tra

Tién khac tir hoat déng tai chinh 0 0 73 248 262
Dong tién tir hoat dong tai chinh (3.200) (4.405) 1.783 (2.527) (2.554)
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Bang can déi ké toan

(ty dong) ]
Tién va twong dwong tién
Tai san dang phat trién
Céc khoan phai thu ngén han
Hang tdn kho

Tai san ngén han khac
Tong tai san ngan han
Tai san c¢b dinh

Toéng diu tw

Tai san V0 hinh

Tai san dai han khac
Tdng tai san dai han
Vay & ng ngén han

N dai han dén han tra
Phai trd ngwdi ban

No ngén han khac

Téng no ngan han

Vay & ng dai han

No hén hop

No dai han khac

Téng no dai han

Dw phong

Téng ng

Vén chu sé hivu

Loi ich cb déng thidu sé
Téng no va vén chu s& hiru

12/18A 12/19A 12/20F 12/21F 12/22F

2.431 1.388
1.048 724
902 986
2.742 1.270
7.123 4.368
282 450
28.261 28.764
505 430
2.512 1.810
31.561 31.454
18 19
6.218 4.721
24 27
6.260 4.768
2.762 2.765
1.152 1.340
3.915 4.105
0 0

10.174 8.872
28.468 26.916

42 34

28.509 26.950

4.228 3.146 3.012

562 612 735
1.084 1.192 1.311
1.451 1.843 2.220
7.324 6.793 7.278

418 394 380

30.257 32.497 34.775

430 428 432

2.805 3.167 3.596
33.911 36.486 39.184
91 115 139

5.943 6.974 8.177

29 33 38
6.063 7.123 8.355
4.404 5.097 5.751

1.413 1.661 1.923
5.817 6.758 7.674
0 0 0
11.879 13.881 16.029
29.321 29.363 30.397
34 35 36
29.355 29.398 30.433

Cac chi tiéu chinh

Tang trwdng doanh thu
Tang trwdng LNHDKD
Bién LNHDKD

Loi nhuan trén cb phiéu (ddng)

Gia tri s6 sach/cp

Kha nang thanh toan lai vay
Thué suét hiéu dung

Ty lé chia cb tirc

S6 ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

ROIC (%)

ROCE (%)

ROAA

12/18A
65,3%
28,4%
52,6%

(178)
14.535
8,90
21,0%

NA
20,30
90,50
149,4
32%
13,4%
8,2%

12/19A
1,5%
22,0%
63,2%

(615)
11.845
14,60
20,4%
66,8%
17,30
71,00
206,0
202%
15,3%
9,9%

12/20F 12/21F 12/22F
(1,8%) 27,0% 20,5%
(1,7%) 30,5%  21,8%
63,3% 650% 657%
(117)  (909) (1.267)
12.903 12.922 13.377
1570 16,40 18,00
21,0% 21,0% 21,0%
NA 757% 60,3%
17,30 1530 15,70
7400 69,00 65,60
183,3 202,6 204,11
344%  569%  884%
13,3% 17,1%  20,7%
8,7% 10,9%  12,9%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% tré 1én

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

Khuyen nghi ddu tw dwoc dua ra dwa trén kha nang sinh 161 dw kién cta cd phleu duorc tinh b&ng tong cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thei diém cong bd bao céo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw cé thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TICH cycC 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 trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén

Bao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bb. Cac ngudn tin ndy bao gdm théng tin trén san
giao dich chirng khoan hodc trén thi treerng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc céng bb clia
cong ty, thdng tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctru cla chiing téi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd cdia nhirng thong tin nay.

Quan diém, dy b&o va nhitng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng béo trwdc. Bo cdo nay chi
nham muc dich cung cap thong tin cho cac nha dau tw ctia Céng ty Cb phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chat mdi chao mua hay béan bét ky chirng khoan nao dwoc thdo luan trong bao cao nay. Cac nha ddu tw nén c6 cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau 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 cac khia canh khac
trwée khi tham gia vao bat ky giao dich n&o véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét c két qua nao phat sinh tir viéc st dung nédi dung ctia bao cdo dwdi moi hinh thirc. Ban bao céo nay
la san pham thudc sé hiku cla VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phuwong tién truyén thdng ma khdng c6 sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich

Email: bach.phannhu@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT
Sb 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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