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KHA QUAN (nong ac

Consensus ratings*: KQ 10 TL2 KKQO
Gia hién tai: VND25.600
Gia muc tiéu: >» VND38.000
Gia muc tiéu ci: VND38.000
Ty |é tang/giam gia: 48,4%
CGS-CIMB / Consensus: 13,6%
Ma Reuters: VRE.HM
Ma Bloomberg: VRE VN
Gia tri von hoa: US$2.509tr
VND58.171.352tr
GTGD binh quan: US$3,6tr
VND83.540tr
SLCP dang lwu hanh 2.272tr
Free float: 45,0%
*Ngudn: Bloomberg
Céc chi tiéu tai chinh
2020 2021 2022
LNR (Ty ddng) 2.405 3535 4528
EPS c6t I6i (Dong) 1.393 1.932 2434
Tang ring BPS g on00 337006 26%
cot 16i (%)
PJE cotGi dy 18,38 1325 1052
phong (lan)
ROE 11,30%  15,00% 18,50%
P/B (1an) 1,98 1,98 1,91
Cb tirc (ddng) 0 1500  1.500
Ty suét c6 tirc (%) 0 5,86%  5,86%
~——Price Close —Relative to VNINDEX (RHS)
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Source: Bloomberg
Dién bién gia 1T 3T 12T
Tuyét déi (%) 6,7 02 -21,5
Twong déi (%) -8,4 -6 -13,8
Cé doéng chinh %
Vingroup JSC 50,7
Hanoi South City Dev LLC 8,3

Chuyén vién phéan tich

Phan Nhw Bach
T (84) 90 928 3119

E bach.phannhu@vndirect.com.vn

CTCP Vincom Retail
Ky vong vao s hoi phuc trong Q4/20

m Vincom Retail (VRE) dat doanh thu (DT) la 1.760 ty dong (-20,3% svck) va
loi nhuan rong (LNR) la 572 ty dong (-20,1% svck) trong Q3/20.

m DT 9T/20 giam 21,6% svck xuéng 5.076 ty dong va LNR giam 28,5% svck
xuong 1.407 ty dong, dat 59% duw bao cd nam ctlia chung toi.

= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 38.000 ddng/cp.

KQKD Q3/20: Trén da phuc hoi
e DT cla VRE trong Q3/20 dat 1.760 ty ddng (-20,3% svck; +8,0% so v&i quy trwdc) va

LNR Q3/20 dat 722 ty ddng (-20,1% svck, + 66,8% so v&i quy truéc)

e Doanh thu cho thué gidam 11% svck nhwng ting 23% so v&i quy trwéc [én 1.607 ty déng.

Chung t6i wéc tinh gia thué trung binh giam 9% svck nhwng téng 23% so vai quy tredc
do géi hd tro cho khéch thué gidm xudng 145 ty ddng trong Q3/20, tir 675 ty ddng trong
6T20.

e Tbng dién tich san cGa VRE dat 1,6 triéu m2 trong Q3/20, khéng thay ddi so v&i cudi

2019 do khong khai trwong trung tam thwong mai ndo méi trong 9T20. Ty 1& 14p day
trong Q3/20 & murc 84%, -7,9% svck chl yéu do Vinpro déng ctra vao cudi 2019, nhung
hau nhw khdng thay ddi so véi quy truéc.

e DT tr chuyén nhuong bat ddng san gidm 69% svck xudng 107 ty ddng trong Q3/20.

Chuing t8i ky vong VRE sé ghi nhan doanh thu 1.627 ty ddng trong Q4/20.

e Chi phi tai chinh rong trong Q3/20 tang 204% svck do VRE phat hanh lwgng I&n tréi

phiéu, tang 113% svck tir 2.600 ty ddng trong Q3/19 1&n 5.500 ty déng trong Q3/20.

e Trong 9T20, DT cla VRE giam 21,6% svck xudng 5.076 ty déng va LNR gidm 28,5%

svek xudng 1.407 ty déng, dat 59% dw b4o nam 2020 cla ching téi.

Ky vong 1.627 ty dong doanh thu chuyén nhwong BDS sé dworc ghi
nhan trong Q4/20
e Chung t6i ky vong DT t& chuyén nhuong BDS tang 107% svck va dat 1.627 ty déng

trong Q4/20, chd yéu dén tir cac dy an shophouse tai My Tho, Bac Liéu, Cdm Pha, Cao
Lanh, Sa Béc va Kon Tum.

e Chung tdi ky vong xu hwéng di chuyén cong ddng téng tré lai mirc trwéc Covid-19 dé

hé tro' cho gia thué trung binh va ty 1& 1ap day trong Q4/20 tang vuwot mirc 9T20. VRE
sé khai trwong Vincom Mega Mall Ocean Park (Ha Nai) vao T12/20, véi téng dién tich
san 1a 56.000 m2 (gitp téng dién tich san tang 3,5% svck). Chiing toi ky vong DT cho
thué trong Q4/20 sé tng 12,7% svck én 2.200 ty déng.

e Chang t6i ky vong DT Q4/20 dat 4.013 ty déng (+ 44,1% svck) va LNR dat 997 ty dong

(+13,1% svck), dwa LNR n&m 2020 dat 2.405 ty déng (-15,6% svck).

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 38.000 ddéng/cp
e Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 38.000 déng/cp (WACC: 12,6%). Déng

lwe tang gia: 1) TTTM m& méi nhanh hon ky vong, va 2) méng ban 1é hdi phuc tao déng
Iwc cho mang cho thué tang trwdng cao hon ky vong. Rui ro gidm gia: dot Covid-19 méi
khién TTTM déng ctra va khién VRE bd sung thém cac géi hd tro.

Hinh 1: GFA trung binh (m2 — c6t trai), gia thué trung binh (VND/m2 - cét trai) va ty lé
cho thué (cét phai) tir Q1/19 dén Q3/20
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Hinh 2: So sdnh KQKD 9T20

so v&i dw
Q3/20 Q3/19 svck % 9T20 9T19 svck % phéng Ghi chu
cua VND
Thép hon so Wi du phéng nhwng chuing téi van ky vong doanh thu cla
VRE tr hoat déng kinh doanh bt déng san tai cac dw an chinh sé& dwoc
D h th 1.7 2.2 7 -20,3% .076,1 474 -21,6% %% P Xk
oanh thu 60,35 2.208,0 0.3% 507619 6.474,85 8% 55.8% i han vao Q4120 va duy tri téc 6 phuc hd tét tir hoat dong cho thué
dé hoan thanh dy phéng clia ching téi vao ndm 2020F
Cho thué 1.607,61 1.807,46 -11,1% 4.363,52 5.065,93 -13,9% 65,8% Phu hgp wi dw phéng
Chuyén nhugng BDS 106,85 338,98 -68,5% 602,09 1.242,12 -51,5% 27,0% Théap hon so Wi dw phéng
Gia von hang ban 915,57 1.130,14 -19,0% 2.826,71 3.465,80 -18,4% 55,2% Phu hop vi duw phong
Cho thué 700,06 843,28 -17,0% 2.200,67 2.400,60
Chuyén nhwong BDS 58,14 207,34 -72,0% 308,28 841,52
Loi nhuan gép 844,78 1.077,93 -21,6% 2.249,49 3.009,05 -25,2% 56,7% Phu hop wi dw phong
Bién LNG 48,0% 48,8% -0,8 diém % 44,3% 46,5% -2,2 diém %
Bién LN cho thué 43,5% 46,7% -3,1 diém % 50,4% 47,4% 3,0 diém %
Bién LN chuyén nhuong BD: 54,4% 61,2% -6,8 diém % 51,2% 67,7% -16,5 diém %
Vuwot dy phéng do VRE phat hanh lugng 16 trai phiéu trong nam 2020
Chi phi tai chinh rong -48,69 -15,97 204,8%  -123,26 -4,65 2.548%  1.963% Wi gia tri trai phiéu doanh nghiép tang 113% svck, tir mirc 2.600 ty dong
trong Q3/19 1&n 5.500 ty déng trong Q3/20
Chi phi ban hang 39,90 68,46 -41,7% 145,27 209,0 -30,5% 36,5%
Chi phi QLDN 83,51 103,39 -19,2% 265,42 345,93 -23,3% 47,1%
Chi phi BH&QLDN / DT 7,0% 7,8% -0,8diém % 8,1% 8,6% -0,5diém %
Loi nhuan hoat dong 672,68 890,11 -24,4% 1.715,54  2.449,47 -30,0% 56,4%
Loi nhuéan khac 43,75 11,02 297,0% 66,13 17,29 282,5%
Loi nhuan trwéc thué 716,43 901,12 -20,5% 1.781,67 2.466,76 -27,8% 58,5%
Thép hon dw bo do thei gian ghi nhan doanh thu mang chuyén nhwong
Loi nhuan réng 572,39 716,80 -20,1% 1.407,76 1.968,28 -28,5% 58,5% bét dong san & cac dv an chinh clia VRE, ching téi dy kién cac dy an
sé dwoc ghi nhan vao Q4/20
Hinh 3: So sanh céng ty cung nganh
Gia déng Gia muc truéng
Cona t Ma Khuyén cira(Bv tiéu (Bv Vén hoa PIE (x) EPS 3 PIBV (x) ROE (%) ROA (%)
9ty Bloomberg nghi tienban tignban (tr US$) CAGR
dia) dia) TIM FY20F FY21F (%) TIM FY20F FY21F TIM FY20F FY21F TIM FY20F FY21F
Bat déng san ban lé
CTCP Vincom retail VRE VN KQ 25500 38.000 2501 238 230 165 5,6% 2,1 2,0 18 89% 88% 11,7% 64% 71% 9,0%
SM Prime Holdings Inc SMPH PM na 32,50 na 19364 324 431 305 16,9% 32 3,0 28 10,0% 72% 95% 44% 3,8% 4,9%
Central Patiana PCL CPNTB KQ 3875 54,75 5541 151 268 16,6 11,4% 2,7 23 21 177% 96% 128% 6,0% 3,7% 4,9%
Pakuwon Jati Tbk PT PWON 1J KQ na 7000 na 109 133 107 18,3% 14 12 11 132% 99% 114% 71% 6,3% 74%
Platinum Group PCL PLAT TB na 2,02 na 181 17,7 na na 1,6% 0,7 na na 35% na na 2,6% na na
Trung binh - Bat dng san ban lé 190 27,7 193 12,1% 2,0 2,2 20 11,1% 89% 112% 5,0% 4,6% 57%
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THONG TIN TAI CHIiNH

Bac cdo KQ HDKD Bang can dbi ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F (ty déng) § 12/18A  12/19A  12/20F  12/21F  12/22F

Doanh thu thuin 9.124  9.259  9.089 11545 13.911 Tien va trong dirong tien 21431 1388 4228 3146 3.012

Loi nhuan gop 3.641 4405 3.970 5526  6.944 Tai sén dang phét trien

LN hoat déng thuin 4048 5032 4788 6424  7.869 g?c k:‘f’azhpha' thu ngan han 1-83‘2’ ;gg L ggj . ?;i . ;ii‘
n . X an on 0 . . .

Chi phi khau hao (L.157)  (1.447) (1.780) (1.979) (2.194) Tai sgén ngén han khac 2742 1270 1451 1.843 2220

LN hoat dong trwérc thué & l1ai vay 2.891 3.585 3.008 4.445 5.675 X L1gen an : : : : :

N N, R Tong tai san ngan han 7.123 4.368 7.324 6.793 7.278
TNt hoat dgng kinh doanh 102 @7) 6 ™ 12 | I 7ai san c dinh 282 450 418 304 380
N trwéc thue tir céc cong ty LK & LD 0 0 0 0 0 Téng dau tw 28261 28.764 30.257 32497 34.775
Chi phi/lai ngoai HDKD 60 30 30 38 46 Tai san v hinh 505 230 430 428 132
Loi nhuan trwéc thué 3.876 4.398 4.006 5557  7.002 Tai san dai han khac 2512 1810 2805 3.167  3.596
Céc khoan dac biét Tbng tai san dai han 31.561 31.454 33.911 36.486 39.184
LNTT sau cac khoan dac biét 3.053 3.578 3.044 4.476 5.733 Vay & ng ngén han 18 19 91 115 139
Thué (640) (729) (639) (940) (1.204) No dai han dén han tra
Loi nhuan dac biét sau thué Phai tra ngudi ban 6.218 4721 5943 6974 8177
Loi nhuén sau thué 2.413 2.849 2.405 3.536 4.529 No' ngén han'kha'c 24 27 29 33 38
Loi ich ctia ¢ dong thiéu s 9) 0) 0) (1) 1) Téng ng ngén han 6.260 4768  6.063  7.123  8.355
Cb tirc wu dai 0 0 0 0 0 Vay 8_‘ ng dai han 2.762 2.765  4.404 5.097 5.751
Trao dbi ngoai t& No'hén hop
Bidu chinh khac No dai han khac 1152  1.340 1413 1661 1923
Loi nhuan rong 2404 2848 2405 3535 4.528 Tong ng dal han 3915 4105 5817 6758 7.674
Loi nhuan rong thuérng xuyén 3055 3501 3164 4389 5530 _'?‘3 phong " 173 . 872 u 878 5 882 6 ozg
Loi nhuan rong thwong xuyén pha loang  3.055 3.501  3.164 4.389  5.530 vz:gc:gw hia 28463 26916 29371 20363 30397

Loi ich cb déng thiéu sé 42 34 34 35 36
Téng ng va vén cha s& hiru 28.509 26.950 29.355 29.398 30.433
Dong tién Cac chitiéu chinh
(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 4.048 5032 4788 6.424  7.869 - .
0, 0, 0, )0, 0,
Lail(15) tir du tu véo cong ty lién két 0 0 0 0 0 I‘j‘”g :”‘,’"9 ﬁ%‘:‘gég" gg'i 0;" 2;'2 ;’ (i’g ;’) ;g’g of‘ 2(1)'2 Oj”
Tang/(Giam) vén lvu dong 204  (588) 1215 707 524 ang truéng 4% 0% (1,7%) 30,5% 8%
Tang (Giam) khoan dy phong Bién LNHBKD . ) ) 52,6% 632% 633% 650% 657%
Chi/(Thu) bang tién khac 60 30 30 38 46 Loi nhuén trén c6 phiéu (dong) (178) (615) (117) (909) (1.267)
Dong tién hoat dong khac § 151 58 (109) (199) 88 Gia tri s6 sach/cp 14.535 11.845 12.903 12.922 13.377
(Chi phi Iai vay)/Thu nhép i tién gi (@17)  (303)  (254)  (338)  (386)| | Kha ndng thanh toan I3i vay 890 14,60 1570 16,40 18,00
[T)’lue "tfj‘,"af hoat dona Kinh doanh 3(23‘13 3(223) 5(222) S(Zgg) (é-gg‘;) Thué suét hiéu dung 21,0% 20,4% 21,0% 21,0% 21,0%
ong tien tw hoa ong Kin| joan! . . A . . S . 2 4 0, 0, 0
Tién chi mua s&m tai san cb dinh @578 (3.942) (3.257) (4015 (azs5)| | 116 chiaco tic NA_66,8% NA_757% _ 60,3%
Tién thu do thanh ly TSCB, thanh Iy cac khoan dau tw 585 1611 14 16 18 S6 ngdy phai thu 20,30 17,30 17,30 1530 15,70
Thanh Iy bat dong san dau tw S? ngay ton kho 90,50 71,00 74,00 69,00 65,60
Tién chi dau tw gop von / mua cong ty con ) 0 0 0 0 S0 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%
D?ng tién t}‘v hoat dc}r)g Eﬁu tw khac 636 (205) (3.975) (4.248) (4.517) ROCE (%) 13,4% 15,3% 13,3% 17,1%  20,7%
TI(?n vay nhan du’qcﬁ(da t’ra) : (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 cd phiéu da phat hanh 0  (1.954) 0 0 0
C4 tirc LN da tra cho chii s& hitu 0 (2.451) 0 (3.493) (3.493)
Cb tlrc wu dai da tra
Tién khac tir hoat dong tai chinh 0 0 73 248 262
Déng tién 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 n&ng sinh 16i ctia cb phiéu tir 15% tré [én

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

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta cb phléu duoc tinh bang téng cta (i) chénh léch
phan tram glua giad muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cd tic duw kién. Trir khi dwoc néu
r& trong bao céo, cac khuyén nghi ddu tw cé thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co’ s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi truerng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thi trudng gia quyén

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT. Thong tin trinh bay trong
bao cao dya trén cac nguon duwgc cho la dang tin cdy vao thoi diém cong bd. CAc ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia
cdng ty, thdng tin dwoc cong, bb rong rai khac va cac thong tin theo nghién ctru clia ching t6i. VNDIRECT khong chiju trach
nhiém vé dd chinh xac hay day du ctia nhirng thdng tin nay.

Quan diém, dw béo va nhitng waéc tinh trong bao céo nay chi thé hién y kién cla tac gid tai thoi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Bé&o céo nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u 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
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c& két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hitu ctia VNDIRECT, ngudi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

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

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén 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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