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CTCP Vincom Retail (VRE) [MUA +27,7%]

Nganh BDbS 2020A 2021F 2022F 2023F 80%

Ngay bao cao 10/08/2021  Tang trwéng DT -10,0%  -48%  312%  14,7% 60% VRE ====- VNE ey,

Gia hién tai 28.350VND  Tangtruong EPS  -14,4%  -24,6%  711%  27,9% 40% e i

Gia myc tiéu , 36.200VND Bién LN gop 459%  39,4%  459%  49,4% 20% TR

Giamyc tiéu gan nhat  38.800VND  Bién LN rong 28,6%  22,6%  295%  32,9% % M

TL téng +27,7% EV/EBITDA 14,1x 16,6x 11,5x 9,4x 20%

Loi suat c6 tirc 00%  P/B 2,2x 2,1x 1,9x 1,7x T08/20 T11/20 TO2/21 TO5/21  T08/21

Tong muc sinh [oi +27,7% P/E 27,0x 35,9x 21,0x 16,4x

GT vén hoa 2,8y USD VRE  Peers* VNI T6ng quan cong ty

Room KN 533,2tr USD P/E (trwot) 23,7x 36,6x 17,1x VRE la cong ty con thugc Tap doan Vingroup

GTGD/ngay (30n) 5,7tr USD P/B (hién tai) 2,1x 3,0x 2,7x (VIC), hién la chﬂ‘déu tw quan ly va van hanh

C4 phan Nha nuéc 0% No rong/CSH 0,5% 94,3% N/A cac TTTM hang dau tai Viét Nam. Cong ty van

SL ¢ phiéu Iwu hanh 231y ROE 9,1% 10,2% 16,1% h:?nh 4 m6 hinh 'I'I'TM. bao gom Vincc?m Qenter,

Pha lo&ng 231y ROA 7.0% 3.5% 2.6% V|'r.1c<3m N!?ga' MaII: Vercorp Plaza va V|ncoT+
*CT ciing nganh trong voi tong dién tich san ban lé dat khoang 1,7 triéu
khu vire ma2.

NwénThiovy  Djch COVID-19 anh hwéng dén KQKD nira cudi 2021; ky vong
fruong phong phuc héi manh mé vao nam 2022

e Chlng t6i duy tri khuyén nghi MUA déi véi CTCP Vincom Retail (VRE) ddng thdi gidm gia muc
tiéu 7% xubng 36.200 ddng/CP khi gidm 32% LNST sau lgi ich CDTS nam 2021 cla ching toi
trong bdi canh cac gian doan do lan séng dich COVID-19 thr tw dwoc bu ddp mot phan nho ty 1&
no rong thap hon vao cubi thang 6/2021 so véi cudi thang 3/2021.

e VRE bao c4do KQKD 6 thang du nam 2021 kha quan v&i LNST sau lgi ich CDTS dat 1,2 nghin
ty déng (+40% YoY), nhin chung pht hop véi ky vong ctia ching t6i. Ching téi lwu y rang VRE
da chi 424 ty déng cho goéi hd tro khach thué trong nira dau ndm 2021 so véi 675 ty déng trong
nlra dau nam 2020 va téng cdng 865 ty ddng cho ca ndm 2020.

e Chung toi diéu chinh gidm LNST sau lgi ich CDTS nam 2021 gidm 32% con 1,8 nghin ty dong (-
25% YoY) do tinh hinh dich COVID-19 phtrc tap & cac tinh/thanh phé 1&n tai Viét Nam ké tr cudi
thang 4, diéu nay sé dan dén goi hé tro cao hon cho khach thué ciing nhw doanh sé ban bat dong
san thap hon trong nira cudi 2021.

e Chung t6i duy tri ky vong rang VRE sé& bd sung thém 1,14 triéu m2 GFA cho thué ban 1& trong giai
doan 2021-2024 vi 1) chung t6i ky vong cac bién phap gién cach xa hdi sé giam bét vao thang
9/2021, 2) Ban lanh dao VRE van mong muén duy tri ké hoach mé trung tam thwong mai méi cta
nam 2021, va 3) 3 trung tdm thwong mai dy kién khai trwong vao cudi ndm nay da dam béo ty 1&
l&p day 60% -70%.

e Chung tai diéu chinh gidm 9% dw b&o LNST sau lgi ich CDTS ndm 2022 xudng con 3,1 nghin ty
ddng khi ching chiing t6i dw bao chi phi cao hon sau khi dich COVID-19 gidm dan dé thic day
ngwdi tiéu dung mua sdm cung véi doanh sb ban bat ddng san thap hon. Tuy nhién, dy bao LNST
sau lgi ich CDTS nam 2022 clia ching toi twong (’ng mirc téng trwdng 71% so véi mrc co s&
thap cGa nam 2021.

e Dinh gia cta VRE la hdp din & mic P/E 2021/2022 |an lwot la 35,9/21,0 Ian (dwa trén dw béo
clia chlng tdi) so v&i mirc trung binh P/E cua cac cong ty cung nganh trong khu virc cho cac nam
2021/2022 1a 34,1/24,3 lan (dwa trén dw b&o ching cla Bloomberg) va dy phéng cda ching toi
cho CAGR LNST sau lgi ich CDTS 21% dbi véi VRE giai doan 2020-2024.

e RUi ro dbi v&i quan diém tich cwc cla ching toi: Han ché kéo dai dbi véi hoat dong ban 1& do sw
xuat hién tré lai ctia dich COVID-19.

Lwu Bich Héng
Trwéng phong Cao cép

Lan séng th tw ctia dich COVID-19 anh hwéng dén lgi nhuan mang cho thué ban 1é trong nira
cudi 2021. Lan s6ng COVID-19 lan th( tw tai Viét Nam bat dau vao cudi thang 4/2021 va da khién
chinh quyén céc tinh/thanh phé I&n phai 4p dung cac bién phap that chat gidn cach xa hoi, dan dén
viéc VRE phai chi nhiéu hon cho géi hé tro' cho khach thué trong ndm 2021. Do d6, ching toi diéu
chinh gidam 23% dw bao Igi nhuan gdp nam 2021 cdia mang kinh doanh cho thué ban Ié (twong duwong
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833 ty déng) dwa trén gia dinh rang 47 trung tdm thwong mai d&a dong clra hién tai ctia VRE sé& van
doéng clra cho dén cubi thang 8/2021.

Ban lanh dao ctia VRE van duy tri ké hoach dw an trung tam thwong mai méi. Ban lanh dao gan
day da tai khang dinh ké hoach trung tdm thwong mai clia VRE sé dwoc phat trién trong giai doan
2021-2026 vé&i thém 3,0 triéu m2 GFA (bao gdm 2 VCC, 27 VMM, 19 VCP va mét VC+). Cac TTTM
nay sé& nang tdng GFA cho thué ban 1&é cla VRE lén 4,7 triéu m2 vao cudi ndm 2026, theo ban lanh
dao. Cho dén ndm 2021, VRE van duy tri ké hoach khai trwong 3 TTTM vao cudi ndm 2021 (VMM
Smart City tai Ha Noi va 2 trung tam VCP tai My Tho va Bac Liéu), bé sung thém téng s6 gan 100.000
m2 GFA. Chung t6i duy tri GFA dy kién ting thém l1a 1,14 triéu m2 trong giai doan 2021-2024 va dw
bao GFA cudi nam 2021 sé dat 1,75 triéu m2.
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Bao cao Tai chinh

KQKD (ty dong) 2020A
Doanh thu thuan 8,329
Gia vbn hang ban -4,508
Loi nhuan gop 3,821
Chi phi ban hang -330
Chi phi QLDN -399
LN hoat déng (EBIT) 3,093
Doanh thu tai chinh 276
Chi phi tai chinh -467
- trong d6, chi phi lai vay -464
LN t&r cong ty lién két 0
Loi nhuan/(chi phi) khac 91
LN trwéc thué 2,993
Thué TNDN -610
LNST trwéc CDTS 2,382
Loi ich CD thiéu sé 0
LNST sau lgii ich CDTS bao cao 2,382
LNST sau lgi ich CDTS diéu chinh 2,382
EBITDA 4,575
EPS co ban (ddng) 1,048
EPS co ban diéu chinh (ddng) 1,048
EPS pha lodng (ddng) 1,048
Cb tlrc tién mat (ddng/cp) 0
Cb tire tidn mat/ EPS (%) 0%
CHi SO 2020A
Tang trwéng:
Doanh thu thuan -10.0%
EBIT -13.7%
LN trwéc thué -16.3%
EPS co ban diéu chinh -14.4%
Kha nang sinh loi:
Bién LN gop 45.9%
Bién EBIT 37.1%
Bién EBITDA 54.9%
Bién LNST sau lgi ich CDTS diéu chinh 28.6%
ROE 8.5%
ROA 6.3%
Chi sb hiéu qua:
Sé ngay tén kho 61.0
Sé ngay phai thu 47.6
Sé ngay phai tra 115.1
Chu ky luan chuyén tién 6.6
Thanh khoan:
CS thanh toan hién hanh 2.0
CS thanh toan nhanh 1.8
CS thanh toan tién mat 1.4
No vay/ Tai san 14.4%
No vay/ Vén 16.3%
No vay rong/ Vén CSH 2.7%
CS kha nang thanh toan lai vay 6.7

-23.8% 64.3% 28.0%
-24.0% 71.1% 27.9%
-24.6% 71.1% 27.9%

39.4% 45.9% 49.4%
29.7% 37.2% 41.5%
49.2% 53.9% 57.7%
22.6% 29.5% 32.9%

2021F 2022F 2023F
7,932 10,408 11,937
-4,805 -5,634 -6,036
3,127 4,774 5,900

CDKT (ty dong)

Tién va twong dwong tién
DPau tw TC ngén han

Cac khoan phai thu

-419 -490 512 Hang ton kho
-351 -410 -429 TS ngén han khac
2,358 3,875 4,960 Téng TS ngéan han
349 314 314 TS cb dinh (nguyén gia)
-433 -299 -299 - Khéu hao liy ké
-427 -292 292 TS cb dinh (rong)
0 0 0 Déautw TC dai han
0 0 0 TS dai han khac
2,273 3,890 4,975  Téng TS dai han
-477 -817 -1,045 Téng Tai san
1,796 3,073 3,930
0 0 0  Phai trd ngan han

1,796 3,073 3,930
1,796 3,073 3,930

No vay ngén han
No' ngén han khac
Téng no’ ngén han
3,901 5,610 6,886
790 1,352 1,730

No' vay dai han
No dai han khac

790 1,352 1,730  Téng n¢
790 1,352 1,730
0 0 0 Cb phan wu di
0% 0% 0%  Vén dau tw cda chl s& hiu

Thang dw vén cb phan
2021F 2022F 2023F Loi nhuan git lai
Vén khac
Loi ich CDTS

Vén chi s& hivu

-4.8% 31.2% 14.7%
Téng ngudn vén

SL ¢6 phiéu tai cudi nam (triéu)
LCTT (ty dong)

Tién dau nam

LNST sau lgi ich CDTS
Khéau hao

5.9% 9.4% 10.9%  Thay déi von lwu dong
4.5% 7.6% 8.9%  Didu chinh khac
LCTT tir HP kinh doanh
66.9 80.4 107.4  Chi mua sam TSCB (rong)
69.9 58.6 56.2  Khéc
67.9 64.8 60.5 LCTT tir HD dau tw
68.8 74.2 103.1
Cé tirc da tra
Tang (gidm) vén
13 1.4 1.9  Tang (gidm) ng vay ngén han
1.0 1.1 1.3  Tang (gidm) no vay dai han
0.5 0.6 0.8 Khac
7.8% 7.2% 6.6%  LCTT tr HD tai chinh
8.9% 8.2% 7.4%
3.3% 2.2% 0.7%  Lwu chuyén tién thuin
5.5 13.2 17.0  Tién cubi nam

2020A
3,051
1,894
1,446
520
101
7,012
650
-200
450

0
32,354
32,804
39,816

788

20
2,730
3,538
5,706
1,237
10,481

0
23,288
a7
7,974
-2,008
34
29,336
39,816

2,272

2020A
1,388
2,382
1,483
331
-174
4,022

-4,377
-882
-5,259

2,900
0
2,900

1,662
3,051

2021F
1,328
700
1,591
1,241
111
4,972
665
-290
375
1,000
32,801
34,176
39,148

1,000

0
2,730
3,730
3,050
1,237
8,016

0
23,288
47
9,770
-2,008
34
31,132
39,148

2,272

2021F
3,051
1,796
1,544
-664

0
2,675

-1,722
0
-1,722

-20
-2,656
0
-2,676

-1,722
1,328

2022F 2023F
1,585 2,102
700 700
1,750 1,925
1,242 2,310
122 135
5,399 7,171
680 695
-365 -428
315 267
1,000 4,000
35,507 34,712
36,822 38,979
42,221 46,151
1,000 1,000
0 0
2,730 2,730
3,730 3,730
3,050 3,050
1,237 1,237
8,016 8,016
0 0
23,288 23,288
47 47
12,843 16,773
-2,008 -2,008
34 34
34,205 38,135
42,221 46,151
2,272 2,272

2022F 2023F

1,328 1,585
3,073 3,930
1,736 1,926

171 -1,256
0 0
4,638 4,601
-4,381 -4,084
0 0
-4,381 -4,084
0 0

0 0

0 0

0 0

0 0

0 0

257 517
1,585 2,102

Ngudn: Bao céo Tai chinh VRE, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyé&n Thao Vy xac nhan ring nhitng quan diém dwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla ching toi
vé& cong ty nay. Ching téi cling xac nhan rang khong cé phan thi lao ndo cia chiing toi d4, dang, hodc sé trwc tiép hay gian tiép c6 lién
quan dén cac khuyén nghi hay quan didm thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao céo nay
nhan dwoc thi lao dwa trén nhidu yéu té khac nhau, bao gdm chét lwong, tinh chinh xac clia nghién ctru, va doanh thu clia céng ty, trong
dé bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi duwoc dua ra dwa trén mc tang/gidm tuyét doi cha gia cd phiéu dé dat dén
gia muc tiéu, dwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi trudng. Cong thirc
nay dwgc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%

Téng loi nhuan cb déng (bao gdbm cb tirc) trong 12 thang téi dw béo sé duwong tiy

KHA QUAN 10%-20%

Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang t¢i dw bao sé dao dong

PHUHGP THITRUONG i am 10% va duong 10%

Téng loi nhuan cb dong (bao gdm cd tirc) trong 12 thang t&i dw bao s& am tr 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dw bao s& am trén 20%

B6 phan nghién clru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hoac chi dé tuan tha cac quy

KHONG BANH GIA dinh ctia luat va/hodc chinh sach cong ty trong trieérng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa co day dd thong tin co' s dé xéac dinh khuyén
nghi dau tw hoac gia muc tiéu. Khuyén nghi dau tw hoac gia muc tiéu trwéc do, néu
c6, khong con hiéu luc dbi véi cé phiéu nay.

KHUYEN NGH| TAM
HOAN

Triv khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia trj trong vong 12 thang. Nhivng bién déng gia trong twong lai cé thé 1am
cho cac khuyén nghij tam thdi khéng khép véi mike chénh 1&ch gitra gia thi trwdng clia ¢d phiéu va gid muc tiéu nén viéc viéc dién giadi cac
khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té co thé anh
hwéng bat loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay cong cu tai chinh ndo ¢é lién quan dwoc néi dén trong bao céo
nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu
vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru sé chinh

Bitexco, Lau 15, S 2 Hai Triéu

Quéan 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 ctru va Phan tich
Phong Nghién cteu va Phén tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngb Thj Thanh Trdc, Chuyén vién, ext 116

- Hoang Minh Td, Chuyén vién, ext 139

- Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc phadm

DPing Van Phap, Phé Giam déc, ext 143

- Dao Danh Long Ha, Chuyén vién cao cap, ext 194
- Tran Thai Son, Chuyén vién cao cp, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

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

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Birc, Trwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha N&i

109 Tran Hwng 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

Vi mé
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ngb Thuy Tram, Trwéng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phudc Bire, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chic

& 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 N&i

Chéau Thién Truc 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 b&i Cong ty C4 phan Chirng khoan Ban Viét. Bao céo nay duoc viét dwa trén ngudn théng tin dang
tin cay vao thoi diém céng bd. Cong ty Cd phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh xac cta nhirng théng tin nay.
Quan diém, du béo va nhitng wéc lwong trong béo cao nay chi thé hién y kién cua tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung ctia Cong ty C phan Chirng khoan Ban Viét va cé thé thay di ma khong can théng béo truéc. Bao cao
nay chi nham muc dich cung cép théng tin cho cac té chirc dau tw cling nhw cac nha dAu tw ca nhan clia Cong ty cb phan chirng khoan
Ban Viét va khong mang tinh chat mdi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao cao nay. Quyét dinh cla
nha dau tw nén dua vao nhitng sw tw van doc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao co nay
khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dwoc sy chép thuan béng vén ban cia
Cong ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu s dung céc thong tin trong béo céo nay.
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