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Tong quan ve Doanh nghiép

Cong ty C6 phan Vincom Retail c6 tién than 1a Cong ty
TNHH Vincom Retail dugc thanh 1ap vao nam 2012. Cong
ty hoat dong trong Iinh vuc cho thué cac trung tam thuong
mai ban 1¢ va cac dich vu lién quan, ciing nhu dau tu phat
trién va kinh doanh cac loai hinh bat dong san. VRE chinh
thirc hoat dong theo mé hinh cong ty ¢d phan tir nam 2013..
VRE duoc niém yét va giao dich trén S& Giao dich Chimg
khoan Thanh phd HO6 Chi Minh (HOSE) tir cubi nim 2017.
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Théng ké gia 6 phiéu

Cao nhét 52 tuan (VND) 37,000
Thap nhat 52 tuan (VND) 25,100
KLCP khép 1énh TB 10 phién 4,035,500
Théng tin C6 phiéu
Gia tri von hoéa (ty dong) 72,363
KLCP Iuu hanh (ty) 2,272
P/B 2.42
EPS 578
P/E 55.1
Ti suét lgi nhuin
Ti suat LN rong 27.87%
ROA 5.57%
ROE 7.36%
Chi s6 tai chinh
Tong no/Tong tai san 0.19
Téng ng/ Vén CSH 0.24
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Cong ty C6 phan Vincom Retail
(VRE- HOSE)
04/2022

VRE — Trién Vong Sau Pai Dich

Luén diém dau tw

VRE 1a mét trong nhitng doanh nghiép hang dau trong linh vuc
quan 1y, khai thac cac trung tdm thuong mai. DN c¢6 loi thé 16n
khi 1a mét trong nhiing thanh vién quan trong cua Tdp doan va
huong loi tir hé sinh thai ciia Vingroup. Du kién trong cac nam t&i
day VRE s& khanh thanh va dua vao van hanh nhiéu t6 hop trung
tam thuong mai véi quy mé 16n hira hen s& dem lai tiém nang ting
truong hap din trong trung va dai han. Gia tri cua cb phiéu VRE
dang dugc dinh gia thip hon so véi gia tri ndi tai cua doanh
nghiép. SBS danh gi4 VRE & mitc Hip dan (chi tiét xem phan
Khuyén nghi)

Pi¢m nhan doanh nghi¢p

Loi nhudn trong quy IV va cd nam 2021 bi dnh huéng manh
baoi gidn cdach xa hoi

e Vi chinh sach hd trg cac khach hang budc phai dong cira hodc
anh huong do nam trong ving dich. Goi hd tro dudi dang mién,
giam tién thué trong Q4.2021 c6 gia tri tong cong 766 ty va ca
nam 2021 1a 2,115 ty 1a nguyén nhan chinh khién loi nhuan sau
thué ctua VRE giam manh.

e Quy IV, Vincom Retail ghi nhan két qua kinh doanh véi doanh
thu thuan hop nhét dat 1,367 ty, giam 58% so véi cung ky, loi
nhuén sau thué dat 122 ty. Tinh chung ca nam 2021, Vincom
Retail ghi nhan tong doanh thu thudn hop nhat dat 5,891 ty, loi
nhuén sau thué ca nam dat 1,315 ty, giam manh so véi mirc 2,382
ty dat dugc cua nam 2020.

Luwong khdch hang sé hoi phuc manh trong nidm nay

e Tinh hinh dich Covid-19 trong nuéc di dugc kiém soat va Viét
Nam da chuyén sang giai doan “sdng chung véi Covid”. Luu
luong khach dén cac dia diém ban 1é & vui choi giai tri di ting
manh tré lai, dac biét trong quy dau nam nay. Néu toan bd cac
TTTM cia VRE hoat dong tré lai binh thuong, co6 thé ky vong loi
nhuén ciia Cong ty s& hoi phuc manh mé& trong nam 2022, dy bao
gap 2 1an so v&i ndm trude.

e Theo dit liéu tir VRE ngay trong thang 12/2021, su phuc hi
cua lugng khach téi cac trung tdm thuong mai Vincom dat khoang
80% so v&i trude dich va du kién s& dat 100% trong quy 1 nim
2022. bay la dAu hiéu tich cuc cho su phuc hdi nhanh chong cua
thi truong ban 1¢ Viét Nam nho vao ty 1é tiém ching véc-xin cao.
Tiém néng ting trwéng bén vieng tiv cdc dw dn Vinhomes

e Du kién trong nam 2022, Vincom Retail s& khai truong 3
TTTM la Vincom Mega Mall Smart City (Ha N6i), Vincom Plaza
Bac Liéu va Vincom Plaza My Tho (Tlen Giang) voi tong dién
tich 95.000 m2. Céng ty ciing di cong bd ké hoach mé rong tong
dién tich san lén 4.7 triéu m2 vao nam 2026, s€ van hanh 49
TTTM méi, bao gdm 27 TTTM Vincom Mega Mall, 19 TTTM
Vincom Plaza, 2 TTTM Vincom Center va 1 TTTM Vincom+ dé
nang téng s6 TTTM dang hoat dong 1én 129 TTTM.




Riii ro dau tu

- Ngudn cung mit bang tang nhanh lam tang strc canh tranh trén
thi truong, va c6 thé lam glam mit bang gia thué.

- Pai dich co thé dién bién bat ngd va VRE tlep tuc tung ra cac
26i hd trg cho nhitng khach thué trong nam nay véi gia tri 1on.

Phan tich doanh nghiép

CO HOI THACH THU'C

- Viét Nam dugc danh gia
la mét trong nhimg thi
truong ban 1é nang dong
va hap dan nhét trong khu
vuc ciing nhu trén thé giéi
boi boi dan sb tré va thu
nhap binh quin ddu nguoi
ngay mot tang.

- Trién vong hdi phuc
manh cing nén kinh té
sau dai dich. Budc sang
nam 2022 véi nhidu ki
vong khi m¢ ctra trd lai
ddng thoi chinh phu trién
khai céc goi kich thich, ké
hoach phuc héi kinh té.

PIEM MANH

- La thanh vién trong tap
doan Vingroup voi ti€u
chi phu rong chudi TTTM
trai dai trén khap dat nudc
tai cac vi tri dic dia, dong
dan cu.

- Cong ty dang van hanh
TTTM véi hé thong cong
nghé thong tin hién dai

- Dién bién dich bénh van rat
kho luong, viéc xuét hién cac
bién ching méi co thé mot
lan nita khién thi truong bién
dong bat loi.

- Lam phat dugc du béo tang
cao dac biét trong nam nay.
Didu nay c6 thé anh huéng
dang ké t6i chinh sach cua
NHNN vé cho vay, khuyén
khich va kich thich tiéu
dung.

- Théi quen mua siam truc
tuyén duoc hinh thanh sau
dai dich c¢6 thé anh hudng
khong nho t6i nhu cau mua
sam tryc tiép.

PIEM YEU

- Cong ty dang thiéu hut mot
lugng 16n nhén su chét lugng
cao dé c¢o thé van hanh sb
luong 16n cac TTTM sé dua
vao hoat dong trong cac nam
téi.

- Dia diém phat trién céc
TTTM phu thugc hoan toan
vao vi tri quy dat ciing nhu

Dinh gia doanh nghiép

(1) PP gia trij tai san rong (RNAYV)
Tbng gié tri thi truong toan b tai san (wdc luong): 82,056 ty.
Téng s6 c6 phan: 2,328,818,410
Gia tri hop 1y ciia VRE: 35,235 ddng/cd phan.
(2) PP Sosanh P/B:
So sanh chi s6 P/B cua cac DN dau nganh cung linh vuc
Chi sé P/B trung binh: 3.12; BV cta VRE hién tai: 13,162.

Gia tri hop 1y ciia VRE: 39,223 ddng/cd phan.

RNAV 35,235 50% 38,150

41,065 50%

Khuyén nghi

gilp quan Iy céc hoat tién do lam du 4an cua
dong then chot mot cach  Vinhomes.

( SBS nhén dinh: VRE 1a doanh nghiép phat trién va cho thué mit
toi uu, hi€u qua.

bang thwong mai hang du tai Viét Nam véi dia ban trai rong
khip ca nudc. Sb lugng va quy md cac du an TTTM cua doanh
nghiép dang s¢ hiru ngay cang dugc md rong voi tbc do rat
nhanh. Trién vong nganh ban 1¢ Viét Nam duoc danh gia hép dan
trong trung-dai han do dan s6 dong va thu nhap ngudi dan ngay
cang tang.. Gia TC ngay 14/04/2022 cua VRE la 31,850d/cp, thap
hon 17% so véi dinh gia 38,150d/cp, do vay SBS danh gia co
phiéu VRE ¢ mirc Hip dén

- S6 httu thuong hiéu
manh gilp thu hat dugc
nhidu thuong hiéu I6n
trong nudc va nudc ngoai.
Céc thuong hiéu quéc té
khi thAm nhap thi truong
Viét Nam thuong tim dén
Vincom Retail dau tién. )

Khuyen nghi: Mua

So sanh tai chinh cac doanh nghiép trong nganh:

Thuong hi€u 16n thudc ta
doan Vingroup.

Céc chi sb

5

ROE (%) 11.78% 11.10% 14.28% 14.17% Trién vong hdi phuc mant

ROA (%) 4.88% 3.63% 6.31% 6.16% sau dai dich Neutral

EPS 4,319 1,618 3,109 1,905

BV 56,122 15,429 24,725 12,680 _
P/E 23.96 36.16 12.00 19.53 S6 lugng TTTM tang bén

P/B 1.84 3.79 1.51 2.93 viing nhor quy dat rong 161 _
Tong Ng/VCSH 1.37 0.65 0.9 1.11




KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhiing thong tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhiing thong tin trén. Nhimng quan diém c4 nhan
trong bao cdo nay da duoc can nhic can than dya trén nhimg ngudn thong tin ching t6i cho 1a tot nhét va hop 1y nhét
trong thoi diém viét bao cao. Tuy nhién nhimg quan diém trén co thé thay doi bat cir luc nao, do d6 chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong duoc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bét ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bd cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém vai bat ki théng tin nao khong nam trong pham vi bio céo nay.
Nha dau tu phai can nhac ki ludng viéc sir dung thong tin ciing nhung cac dy bao tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép nao do sir dung nhing thong tin d6. Tai
lidu nay chi nham muc dich luu hanh trong pham vi hep va s& khong dugc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cdm bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang Dure Viét
viet.hd@shsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty cb phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3, TP HCM, Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
Www.shsc.com.vn

Chi nhanh Ha Ngi

Tang 3, 205 Giang V6, Quan Png Da, Ha Noi, Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075
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