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Gia muc tiéu c: VND38.000
Ty |é tang/giam gia: 48,7%
CGS-CIMB / Consensus: 15,4%
Ma Reuters: VRE.HM
Ma Bloomberg: VRE VN
Gié tri v6n héa: US$2.506tr
VND58.057.736tr
GTGD binh quan: US$3,46tr
VND80.360tr
SLCP dang Iwu hanh 2.272tr
Free float: 45,0%
*Nguén: Bloomberg
Céc chitiéu tai chinh
2020 2021 2022
LNR (Ty déng) 2.405 3.535 4.528
EPS cét I6i (Bdng) 1.393 1.932 2.434
Tang trwéng EPS cbt
1 (Ty ddng) (8,5%) 38,7%  26,0%
P/E cét I6i dw phéng
(1an) 18,63 13,44 10,66
ROE 11,3%  150%  18,5%
P/B (1an) 2,01 2,01 1,94
Cb tirc (Bdng) 0 1.500 1.500
Ty suét cb tire (%) 0,00% 578%  5,78%
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) 06 10,6 -30,5
Twong dbi (%) 5,3 7.8 97
C6 déng Ién %
Vingroup JSC 50,7
Hanoi South City Dev LLC 8,3
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CTCP Vincom Retall

Trién vong trai chiéu trong 6 thang cudi nam

m Doanh thu (DT) CTCP Vincom Retail (VRE) trong Q2/20 gidm 17,8% sv cung

ky xudng 1.630 ty ddng véi DT tir mang cho thué gidm 21,2% sv cuing ky.

m DT 6T20 ciia VRE gidm 22,3% sv cung ky xuéng 3.316 ty ddong va LNR gidm

33,2% sv cung ky xuéng 835 ty déng, chi dat 34,7% dw bao nam 2020.

m VRE cho biét dang tim kiém co hdi chuyén nhwong mot trong nhirng trung

tam thwong mai ctia minh tai TP HCM vé&i GFA chiém 3,2% tong GFA.

G6i hd tro khach hang caa VRE tac déng manh dén KQKD Q2/20

DT VRE trong Q2/20 gidm 17,8% sv cung ky xudng 1.630 ty ddng, trong d6 DT mang
cho thué mét bang giam 21,2% sv cling ky xudng con 1.307 ty ddng khi gia cho thué
trung binh gidm 22,2% sv cting ky. Trong khi d6, DT t& mang chuyén nhuwong bét dong
san giam 2,4% sv cuing ky xudng con 294 ty ddng. Trong Q2/20, VRE da dwa ra g6i hd
tro 375 ty ddng cho khach hang thué dé giam tac dong tir Covid-19. Géi cho thué bao
gdm giam gia thué cho khach hang va céc chién dich khuyén maéi, tac dong t&i cad DT
va bién LN gop. Bién LN gop Q2/20 gidm 8,8 didm % sv cung ky xudng con 39,6%.
Chi phi tai chinh rong Q2/20 t&ng 1.043% sv cling ky 1&n 42 ty ddng do phat hanh thém
trai phiéu khién tdng gia trj trai phiéu tang 38% sv 2.600 ty déng cubi Q2/19. Do d6, LNR
Q2/20 gidm 46,4% sv cuing ky xubng con 343 ty ddng, va giam 30% sv cling quy.

DT 6T20 ctia VRE gidm 22,3% sv cuing ky xubng con 3.316 ty ddng va LNR giam 33,2%
sv cuing ky xudng con 835 ty déng, chi dat 34,7% dw bao 2020 cla ching t6i do géi hd
tro 675 ty ddng cao hon wéc tinh va DT chuyén nhuong BPS th&p hon dw kién khi chi
chuyén giao cac shophouse tai cac dw 4n nhd & C&m Pha va Séc Tring trong 6T20.
Tbng dién tich san (GFA) & mrc 1,6 triéu m2 trong Q2/20, khéng ddi so véi cubi 2019
do khong c¢6 trung tdm thwong mai (TTTM) méi dwgce dwa vao hoat dong. Ty 1é cho thué
tai TTTM trong Q2/20 dat 85%, gidm 4,2% sv cung ky khi Vinpro déng ctra vao cudi
2019; tuy nhién, ty |& nay tang 0,1 diém % sv cling quy nhd khach hang thué méi gém
Haidilao & Vincom Pham Ngoc Thach HN va Uniglo tai Vincom Landmark 81 HCM.

Chung toi ky vong LNR 6T cudi 2020 giam nhe 2% sv cung ky

Trong kich ban co sé cla chiing t6i, ching tdi ky vong gia cho thué trung binh trong 6T
cubi 2020 sé tang 3% sv cuing ky. Luwgng khach hang téi cac trung thm VRE trong T6/20
hdi phuc va dat 75-95% sv trwéc Covid-19 sé thu hit khach thué trong 6T cudi 2020.
Chuing t6i ky vong VRE khong can phai b sung thém géi hd trg trong 6T cudi 2020 va
DT phan khiic cho thué ky vong sé tang 3,1% sv cung ky lén 3,877 ty déng trong 6T
cudi 2020. Ching t6i dw bao DT bat ddng san sé dat 1.734 ty ddng (+ 54% sv cuing ky)
trong 6T cudi 2020 nhd vao chuyén giao cac shophouse tai M§ Tho va Bac Liéu.

Do vay, ching tdi ky vong LNR 6T cudi 2020 sé& gidm 2% sv cung ky xudng con 1.570
ty ddng, qua d6 LN rong c& nam dat 2.405 ty ddng (-15,6% sv cung ky).

Vao 25/7, cac ca nhidm Covid-19 trong céng ddng dwoc phéat hién tai Da Nang khién
Da Néng phai 4p dung gidn cach xa héi trong 14 ngay. TTTM Vincom Da Néng duoc
yéu cau déng cac dich vu khong thiét yéu trong khi siéu thi vAn mé clra. Ching tdi cho
réng viéc déng clra nay tac dong rat it dén hoat dong kinh doanh cla VRE. Chlng t6i
dang theo ddi va sé cap nhat dy bao cla chdng téi trong thoi gian tai.

C6 thé ghi nhan lgi nhuan bat thwéeng tw chuyén giao TTTM

VRE cho biét dang tim kiém co hdi chuy&n nhwong mét trong nhitng TTTM cla minh
tai TP HCM va dang thwong thdo véi cac nha dau tw quan tam. TTTM nay nam & vi tri
déc dia v&i lwgng khach khach nwéc ngoai va khach néi dia cao, chiém 18% tdng GFA
cta Vincom Center va 3,2% tdng GFA clia VRE vao cudi Q2/2020.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 38.000 déng / cp

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 38.000 déng / cp (WACC: 12,6%).
DPoéng luc tdng gia: 1) TTTM m& méi nhanh hon ky vong, va 2) loi nhuan 1 14n t&r chuyén
giao TTTM. RUi ro gidm gia: dot Covid-19 mé&i khién TTTM déng ctra va cé thé khién
VRE bd sung thém céc géi hd tro.

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Hinh 1: GFA trung binh (m2 - cét trai), gia thué trung binh (VND/m2 - cét trai) va ty &
cho thué (cét phai) tir Q1/19 dén Q2/20
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* Vigc gidm gia thué trung binh trong 6T20 do céc goi hé tro Covid-19
* Ty 1 14p day trong 6T20 gidm do Vinpro déng ctra vao cudi 2019.
NGUON: VND RESEARCH, Béo céo cong ty

Hinh 2: So sanh KQKD

% tang trwéng % tang sv dw

Ty dong 2Q/20 2Q/19 2020 6T20 6T19 trwng 6T20 phéng 2026 Ghi chu
Thép hon ky vong.Ching téi ky vong gia thué trung binh ting
- 0, - 0, 0, < x
Doanh thu 1.630 1.983 17,8%  3.316 4.267 22,3% 36,5% 3% sv ciing ky trong 6T cudi 2020 va khong goi hé tro nao
Cho thué 1.307 1.659 -21,2% 2.756 3.258 -15,4% 41,5% dweoc dwa ra giap DT phan khuac cho thué ky vong sé tang
3,1% sv cung ky 1én 3.877 ty dong trong 6T cuoi 2020. Va
Chuyén nhuong chung t6i ciing ky vong DT bat dong san sé dat 1.7?:4 ty dong
BDS 294 302 -2,4% 495 903 -45,2% 22,2% (+54% sv cung ky) trong 6T cudi 2020 nh& vao chuyén giao
cac shophouse tai My Tho va Bac Liéu
Gia vén hang ban 984 1.024 -3,8% 1911 2.336 -18,2% 37,3%
Cho thué 719 828 1.501 1.557
Chuyén nhwong
BDS 184 173 250 634
Loi nhuan gép 646 959 -32,7%  1.405 1.931 -27,3% 35,4% Thap hon ky vong.
Bién LNG 6T20 thép hon dy phéng cuia ching téi chl yéu do
Bién LNG 306%  484%  -88diém% 42,4% 453%  -2,9diém % -1,3 diém % S-NCG mang cho thué trong 2Q20 thap hon vi VRE da dua ra gOi
’ ’ ’ ' ' ! ! hé tro tri gia 375 ty dong cho khach thué, cao hon dy phéng ching
téi 1a 300 ty ddng.
Cho thué 44,9% 50,1% 45,5% 52,2%
Chuyén nhuong BDS 37,5% 42,6% 49,5% 29,8%
s N Chi phi tai chinh téng vot khi VRE phat hanh trai phiéu v&i gia tri
- 9 - 0 9 Y
Chi phi tai chinh rong (42) 4 1043,1% (75) 11 758,8% 1187,4% 1.050 ty dbng vao T4/20, wrot du bdo clia ching oi
Chi phi ban hang 45 48 -7,7% 105 141 -25,0% 29,9%
Chi phi QLDN 92 127 -27,8% 182 243 -25,0% 0,0%
LN hoat dong 467 788 -40,7% 1.043 1.559 -33,1% 34,3%
LNTT 446 788 -43,4% 1.065 1.566 -32,0% 35,0%

Théap hon ky vong. Chiing t6i dw bao LNR 6T cudi 2020 giam
LNR 343 640 -46,4% 835 1.251 -33,2% 34,7% 2% sv cung ky xudng con 1.570 ty déng dan dén LNR ndm
2020 dat 2.405 ty dong (-15,6% sv cung ky)

NGUON: VND RESEARCH, B4o céo cong ty|

Hinh 3: So sanh céng ty cung nganh

Tang
Gia dong Gia muc PIE (x) trugng P/BV (x) ROE (%) ROA (%)
Ma Khuyén cira (Bv tiéu (Bv Vén hoa EPS 3
Cong ty Bloomberg nghi noité) noité) (truS$) TTIM FY20F FY21F nam (%) TIM FY20F FY21F TTM FY20F FY21F TIM  FY20F FY21F
Céac cong ty BDS Ban lé
CTCP Vincom Retail VRE VN KQ 25550 38.000 2506 211 226 17,0 5,6% 2,2 2,0 19 103% 99% 119% 7.7% 6,5% 8,4%
SM Prime Holdings Inc SMPH PM KKN 30,50 na 17951 233 325 232 16,9% 29 27 25 128% 84% 11,1% 56% 41% 5,4%
Central Pattana PCL CPNTB KQ 4775 6325 6798 158 30,7 195 11,4% 32 28 26 199% 95% 133% 7,1% 3,7% 5,5%
Pakuwon Jat Tbk PT PWON IJ KQ 4240  700,0 139% 99 103 90 18,3% 15 1,2 11 152% 115% 126% 7,9% 8,2% 8,6%
Platinum Group PCL PLAT TB KKN 2,60 na 232 133 na na 1,6% 08 na na 59% na na  4,3% na na
Trung binh cac cong ty BDS Ban |é 6.594 156 245 17,2 12,1% 21 23 21 135% 9,8% 123% 6,2% 5,3% 6,5%

NGUON: VND RESEARCH, Bloomberg
*Dir liéu tai ngay 29/7/20]
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THONG TIN TAI CHINH

Bac cdo KQ HDKD Bang can dbi ké toan
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F (ty ddng) ) 12/18A  12/19A 12/20F 12/21F  12/22F
Doanh thu thuén 9.124 9259  9.089 11545 13.911 Tien va trong duong tien 2431 1388 4.228 3146 3.012
Loi nhuan gop 3.641 4405 3970 5526  6.944 Tai sén dang phat trien_
LN hoat dong thuan 4.048 5032 4788 6.424  7.869 géc khgaz r:nhau thu ngén han 1.048 724 562 612 735
Chi phi khau hao (1157) (L447) (L780) (1.979) (2.194) Tﬁ”g,“’” i ) 323 . ggg i-gg‘l‘ 1-;‘912 ;g;
LN hoat dong truéc thué & lai vay 2.801 3585 3.008 4.445 5.675 4l 54N NgAn ian xnac - - - - -
N " R Tong tai san ngan han 7.123 4.368 7.324 6.793 7.278
TN tir hoat ddng kinh doanh 102 @7 6 @) 12 Tai san cb dinh 282 450 418 394 380
N trwéc thue tir céc cdng ty LK & LD 0 0 0 0 0 Téng dau tw 28.261 28.764 30.257 32.497 34.775
Chi phiflai ngoai HOKD 60 30 30 38 46 Tai san 6 hinh 505 430 430 428 432
Lot nhugn trirde thue 3876 4398 4.006 5557  7.002 Tai san dai han khac 2512 1810 2805 3.167  3.596
Céac khoan dac biét Téng tai san dai han 31.561 31.454 33.911 36.486 39.184
LNTT sau cac khoan dac biét 3.053 3578 3.044 4476 5733 Vay & no ngan han 18 19 91 115 139
Thué (640) (729) (639) (940) (1.204) No' dai han dén han tra
Loi nhuan dc biét sau thué Phai tra ngudi ban 6.218 4.721 5.943 6.974 8.177
Loi nhuan sau thué 2413 2849 2405 3536  4.529 No' ng&n han khac 24 27 29 33 38
Loi ich cla cb déng thiéu sé 9) 0) 0) (@) (@) Téng no’ ngan han 6.260 4.768  6.063  7.123  8.355
Cb tire wu dai 0 0 0 0 0 Vay & no dai han 2.762 2.765 4.404 5.097 5.751
Trao ddi ngoai té No' hon hop
Didu chinh khac No dai han khac 1152  1.340 1413 1661  1.923
Loi nhuan rong 2.404 2.848 2405 3535 4.528 Tong ne dai han 3915 4105 5817 6758 7.674
Loi nhuan rong thuong xuyén 3.055 3501 3.164 4.389  5.530 2‘;’ phong 0 172 . 872 u 878 5 882 6 ozg
Loi nhuan rong thuwong xuyén pha loang  3.055 3501  3.164  4.389 5530 V‘g:gczgs& i 8468 26916 29391 29363 30397
Loi ich cb dong thiéu s& 42 34 34 35 36
Téng no va vén chu s& hivu 28509 26.950 29.355 29.398 30.433
Dong tién Cac chitiéu chinh
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F 12/18A 12/19A 12/20F 1221F 12/22F
EBITDA 4048 5032 4788  6.424  7.869 . .
0, 0/ 0, 0, 0,
Lai/(16) tir dAu tw vdo cong ty lién két 0 0 0 0 0 Téing tnréng doanh thu 65,3 OA’ 15 OAJ @as 0/") 27,0 0/° 20,5 OA’
Tang/(Gidm) vén luru dong 294 (888 1215 707 524 Tang tredng LNHDKD 28,4% 22,0% (1,7%) 30,5% 21,8%
Tang (Giam) khoan dy phong Bién LNHBKD S . 52,6% 63,2% 63,3% 65,0% 657%
Chi/(Thu) bang tién khac 60 30 30 38 46 Loii nhuén trén co phieu (dong) (178) (615) (117) (909) (1.267)
Dong tién hoat dong khac 151 58 (109)  (199) 88 Gia tri s6 sach/cp 14535 11.845 12.903 12.922 13.377
(Chi‘Dhl' |5i7\fay)/ThU nhap [&i tien guri (417) (303) (254) (338) (386) Kha nang thanh toan i vay 8,90 14,60 15,70 16,40 18,00
[T)’lue "tfj‘}faf hoat dona Kinh doanh 3(231) 3(223) S(ggg) 5(2;‘2) %53‘7‘) Thué suét hiéu dung 21,0% 20,4% 21,0% 21,0% 21,0%
ong tien tw hoa ong Kinl| loan . . . . . — . Z 4 0, 0 0,
Tién chi mua sém tai san cb dinh (2578) (3.942) (3.257) (4015 (4285 | | 1V.1@chiaco tic NA__66,8% NA_757%  60,3%
Tién thu do thanh ly TSCD, thanh ly cac khoan dau tu 585  1.611 14 16 18 S6 ngay phai thu 20,30 17,30 17,30 1530 1570
Thanh Iy bét dong sén dau tur S6 ngay ton kho 90,50 71,00 74,00 69,00 65,60
Tién chi dau tw gép von / mua céng ty con ) 0 0 0 0 S6 ngay phai tra 149,4  206,0 183,3 202,6 204,1
Tién khac tir hoat dong dau tw 2,631  2.127 (732) (249) (250) ROIC (%) 32% 202% 344% 569% 884%
Dong tién tir hoat dong fléu tw khac 636 (205) (3.975) (4.248) (4.517) ROCE (%) 13,4% 15,3% 13,3% 17.1%  20,7%
T|§n vay nhan dwqc:(dé t’ra) i (3.200) 0 1.710 718 677 ROAA 8,2% 9,9% 8,7% 10,9% 12,9%
Tién ttr phat hanh co phiéu, gép von 0 0 0 0 0
Tién mua lai ¢ phiéu da phat hanh 0 (1.954) 0 0 0
Cb tirc LN da tra cho chii s& hivu 0 (2.451) 0 (3.493) (3.493)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh 0 0 73 248 262
Déng ti&n tir hoat déng tai chinh (3.200) (4.405) 1783 (2.527) (2.554)
12-mth Fwd FD P/E (x) - Vincom Retail JSC
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyen nghi dau tw dwgc dwa ra dya trén kha ndng sinh 1&i du kién cla cb phleu duoc tinh bang tong cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tu co thei han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CcUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén

Béo cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hodc trén thi trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rai khac va cac thong tin theo nghién ctru cta ching t6i. VNDIRECT khoéng chiju trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, du bao va nhitng wéc tinh trong béo cao nay chi thé hién y kién cda tac gia tai thoi diém phéat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trudc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dworc thao luan trong bao céo nay. CAc nha
d4u tw nén cé cac nhan dinh ddc 1ap vé thdng 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 tlr cAc chuyén gia vé cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac trwdc khi tham gia vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty duwgc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh tiv viéc stv dung ndi dung clia bao céo dwdi moi hinh thivc.
Ban béo céo nay la san pham thudc s& hiru cia VNDIRECT, ngwdi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.

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

Phan Nhw Bach — Chuyén vién Phan tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n Thwong 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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