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[Viét Nam] B4t Pong San 24 Thang 03, 2023
CTCP Vincom Retail
(HOSE: VRE)

I ~ Gia muc tié
Phuc hdi manh mé VND36,600

Upside +25.1%

CTCP Chung khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tw Két qua kinh doanh khéi sic

*  Vincom Retail d& c6 mdt ndm vuc ddy manh mé khi ghi nhan doanh thu dat 7,361 ty dong (+25% sv ck)
trong 2022, trong dd, dac biét nhat la doanh thu tlr mang cho thué san thuong mai dat 6,812 ty (+45%
sv k), gan bang doanh thu trudc dich. Tréi lai, doanh thu tir ban giao bat ddng san gidm manh 62% chi
con 381 ty, thap nhat tir trudc dén nay.

*  Tysuétlogi gop dat 51.8%, cao hon ty sudt cdia nam trude chi dat 40.6%, va cao nhét trong 5 nam trd lai
day. Téng két ca nam 2022, VRE thu vé 2,776 ty dong lgi nhuan sau thué (+111% sv ck), theo do, 2022
thanh mét trong nhitng ndm ¢4 Igi nhuan cao nhat chi ding sau nam 2019, va vugt 14% so vdi ké hoach
clia ban 13nh dao.

Khéng ngirng mé rong quy mé khap ca nuéc

*  Trong ndm 2022, VRE la chd dau tu duy nhat m& mdi véi 3 trung tdm thuong mai (TTTM), Vincom
Megamall Smart City tai Ha Ni, Vincom Plaza Bac Liéu va Vincom Plaza My Tho, nang t8ng s6 TTTM |én
83 va téng dién tich san thué thuong mai 1én 1.75 triéu m?,

*  Chung toi ky vong VRE sé ti€p tuc m& réng hé théng trong ndm 2023 véi 2 TTTM mdi, trong d6 gom co:
VMM Grand Park (TP HCM) va Vincom Plaza tai Ha Giang. Theo d6, téng dién tich san thuong mai udc
tang 5.7% trong 2023.

Nganh cho thué san thwong mai trén da tang trwdng trd lai

*  Theo ban lanh dao, lugng khach dén cac TTTM ctia VRE trong nam 2022 tang gan gap ddi so vdi cing
ky nam trudr, dat biét tai cac thanh phé I6n nhu Ha Noi va TP HCM, lugng khach da gan bang mire trudc
dich Covid, cac tinh thanh khac cling dat xap xi 80 - 85% Iugng khach.

+  Tyléldp day clia cAc TTTM cling tdng nhe 1%p so véi ndm trude 1én mirc trung binh 83.5% cho thay nhu
cau thué san thuong mai dang dan héi phuc.

Rui ro dén tir tinh hinh kinh té chung

. Cac TTTM Ién clia VRE thuong di kém véi cac khu db thj clia Vinhomes, do d6 khi thj trudng bat dong
san gdp kho khan thi k& hoach m&rong clia VRE ciing bj dnh huding dang ké. Vira qua Chinh phti da ban
hanh nhigu nghj dinh dé hd trg bat déng san, tuy nhién hiéu qua cla nhirng chinh sach d6 c6 thé can
nhiéu thdi gian dé phat huy.

Dinh gia va Khuyén nghi Khuyé&n nghi Mua véi gia muc tiéu 36,600 dong/cd phiéu
Chang tdi van danh gia cao VRE vé dai han nh&vao thi phan dan dau, quy dat 16n, thuong hiéu 1au nam, va
kha nang két n6i véi hé sinh thai clia Vinhomes. B&n canh dé, thi trudng cho thué san thuong mai cda Viét
Nam trong dai han con nhiéu trién vong phét trién khi cac yéu t6 vi md nhur thu nhap binh quan, ty & do thi
héa, co cdu dan s6 ... van rat thun Igi so véi cac nudc trong khu vue Dong Nam A,
Chuing téi diéu chinh tang gia muc tiéu 1&én 36,600 dong/CP (tlr 32,600 dong/CP) do thi trudng cho thué thuong
mai héi phuc tich cuc hon nhirng gia dinh ctia chiing toi truéc day.

Cac chi s6 chinh
i e Gia hién tai (24/03/2023 VND) 29,250 Vén héa (ty dong) 66,465
bl LNST (23F, ty dong) 3418 SL ¢ phiéu (triéu) 2,272
Ky vong thi truding (23F, ty dong) - Ty 1& tu do chuy&n nhugng (%) 264
Tang trudng EPS (23F, %) 20.0 Ty 1& s& hiru NDTNN(%) 33.0
P/E (23F, x) 249 Beta (12T) 1.1
P/E thi trudng (x) 243 Thap nhat 52 tuan (VND) 21,400
Mozl Moyl Ju22 Sep22 Nevz Jan maees  VN-Index 1,047 Cao nhét 52 tuan (VND) 34,650
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam () 2020 2021 2022 2023F 2024F 2025F
Tuyét doi 1.2 42 -105 Doanh thu (ty dong) 8,329 5,891 7,361 9,115 10,419 11,358
Tuong d6i 54 177 203  LNhoatddng (ty dong) 3,093 1,757 3,453 4223 5192 6,091
Bién LN hoat dong (%) 371 29.8 44.5 46.3 498 53.6
LNST (ty dong) 2,382 1,315 2,776 3,418 4,204 4,930
EPS (VND) 1,048 578 1,222 1,467 1,804 2,116
ROE (%) 85 44 83 G 1.6 126
P/E (x) 300 52.1 215 249 203 173
P/B (x) 24 2.2 1.8 25 23 22

Nguon: Bloomberg, Mirae Asset Vietnam du' phéng
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1. Két qua kinh doanh dan phuc ho6i

Két qua kinh doanh &n tugng clia VRE trong 2022 véi doanh thu dat 7,361 ty dong (+25%
sv ck) va lgi nhuan sau thué dat 2,776 ty dong (+111% sv ck), dén tlr sy phuc héi clia thi
trudng ban 1€ cling nhu né luc cdt gidm chi phi clia cdng ty. So vdi giai doan khé khan
trong nam 2021 khi VRE ghi nhan 2.1 nghin ty ddng dé hé trg khach thué; trong nam
2022, khodn muc nay gidm xudng con 464 ty déng trong quy 1, con cac quy khac gan
nhu khéng dang ké. Cong ty hién khdng c6 ké& hoach thuc hién cac géi hé trg trong 2023.
Bén canh dd, VRE cling tién hanh cat gidm chi phi marketing, van hanh va nhan su...
Theo d6, chi phi quan ly va ban hang cda VRE gidm 14% tir 634 ty déng trong nam 2021

xuéng con 542 ty déng trong nam 2022.

Hinh 1. Doanh thu va lgi nhuan Hinh 2. Ty suat sinh 1oi
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Ngudn: VRE, Mirae Asset Vietnam Research tdng hop

2. Lién tuc mé& rong dién tich san thuwong mai

Trong 2022, VRE da m& thém 3 TTTM tai Ha Noi, Bac Liéu, My Tho, ndng téng s6 TTTM
dang hoat déng Ién 83, va téng dién tich san I&én 1,747 nghin m2, tang 6% so v&i nam
trudc. Doanh thu tir hoat ddng cho thué san thuong mai tang Ién 6,812 ty dong (+45%
sv ck), va dat gan bang murc dinh trong nam 2019 khoang 7,017 ty ddng, cho thay nhu

cau thué san thuong mai dang hoi phuc rd rét.

Ban lanh dao cho biét VRE sé khai truong thém 2 TTTM mdi trong ndam 2023, trong dé
gém c6: VMM Grand Park (TP HCM) rong gan 46,000 m? va VCP Ha Giang réng gan
10,000 m?, nang téng dién tich san 1&n 1,8 triéu m2. Dang chu y 1a ké hoach méi nay than
trong hon k& hoach trugc day khi VRE du kién khai truong 6 TTTM trong ndm nay, ngoai
2 TTTM d3 ké trén con c6 VMM The Empire (Hung Yén) réng 66,000 m2 va 3 Vincom Plaza
tai Bac Giang, Bién Bién Phu va b6ng Ha.

Mirae Asset Vietnam Research 2
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Ty lap lap day clia cac TTTM trong nam 2022 tang nhe 1%p so véi nam trudc |én murc
trung binh 83.5%. Chung téi du ki€én qua trinh nay sé ti€p tuc trong nhirng nam tdi, va

day ty | 13p day cac TTTM Ién murc cii 88 - 89% trudc dich.

Hinh 3. Ty I€ 1ap day Hinh 4. Dién tich san thuong mai
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3. Doanh thu tir chuyén nhuong bat dong sdn khéng dang ké

Mang nay trong nam 2022 chi dat 381 ty dong (-62% sv ck) tir ban giao cac shophouse
tai Thai Hoa, Udng Bi, va 1 dy an tai Thai Nguyén. Tuong tu nhu cac nam trudc, doanh
thu tlr mang nay tiép tuc chiém ty trong nho, chi hon 5% trong co cau doanh thu cua
VRE. Tuy vay lugng hang tén kho van con rat 16n 1én dén 2.7 nghin ty déng tai cac du an
& Quang Tri va Dién Bién, vi vay, ching t6i du phdéng doanh thu tlr mang nay sé tang

manh tré& lai vao cac nam tiép theo.

Mirae Asset Vietnam Research 3
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Bao cao két qua HPKD (tom tat)

Bang can d6i ké toan (tom tat)

CTCP Vincom Retail

(Ty dong) 2022 2023 2024 2025 (Ty dong) 2022 2023 2024 2025
Doanh thu thuan 7,361 9,115 10,419 11,358  Taisan nganhan 10,535 11,824 14,648 17,793
Giad von hang ban (3,545) (4246) (4412) (4581) Tiénvatuong duongtién 7,020 8,444 10,737 14,108
Loi nhuan gop 3,817 4,870 6,007 6,778  Phaithungan han 1,404 1,274 1,324 1,145
L&i tr hoat ddng tai chinh 539 513 650 852  Tonkho 1,178 1,274 1,544 1,603
L& tir hoat dong tai chinh (359)  (429) (556)  (548) Khac 932 832 1,044 936
Chi phiban hang (1720 (@73 (331) (339) Taisandaihan 32166 32375 32255 32,490
Chi phi quan ly doanh nghiép (371) (456) (578) (651)  Cac khoan phai thu dai han 8 8 7 8
Lo nhuén hoat dong 3,453 4,223 5,192 6,091  Taisan cd dinh hiru hinh 1418 425 421 47
Li / L6 khac 72 49 62 71 Tai san dai han khac 31,740 31,942 31,826 32,065
Loi nhuan truéc thué 3,524 4,273 5,255 6,162 T6ng taisan 42,701 44,199 46,903 50,283
Thué TNDN 868 855 1,051 1,232 No'ngdnhan 5,819 5,244 5,748 6,154
Loi nhudn tir hoat dong thudng xuyén Phai trd ngan han 1,886 1,911 2,216 2,347
Lgi nhuan khac Vay ng'ngan han 1,065 1,037 989 890
Loi nhuan sau thué 2,777 3418 4,204 4,930 Ngngan han khac 2,868 2,295 2,542 2,917
Lgi nhudn ¢8 déng cong ty me 2,776 3,417 4,202 4928 Nogdaihan 3,457 4,442 4,767 5,140
Lgi nhuan ¢6 déng thiéu s& 1 1 2 2 Ngvaydaihan 2,121 3,186 3,505 3,855
Loi nhuan sau thué 2,777 3,418 4,204 4930 Ngdaihankhac 1,336 1,256 1,262 1,284
C68 dong céng ty me 2,776 3417 4,202 4928  Téngng 9,276 9685 10514 11,293
6 dong thiéu s6 1 1 2 2 Vénchiasé hiru 33,425 34,514 36,389 38,990
EBITDA 4,725 5,506 6,483 7212 V6n gbp chd sdhiu 23,288 23288 23288 23288
FCF (Dong tien ty do) 2098 2811 3903 4836 C&phiduquy (1,954) (1,954) (1,954 (1,954)
EBITDA Margin (%) 642% 604% 622% 635%  Lginhuangitrlai 12,065 13,154 15,029 17,630
Bién Igi nhuan hoat dong (%) 469%  463% 49.8% 53.6%  Khac 26 26 26 26
Bién Igi nhuan rong (%) 377% 375% 403% 434%  Téng ngudnvdn 42,701 44199 46,903 50,283
B&o cdo luu chuyén tién té (tém tét) Cac chi s6 chinh
(Ty dong) 2022 2023 2024 2025 2022 2023 2024 2025
LCTT tir hoat dong kinh doanh 5,072 4,210 5,452 6,810 P/E(X) 215 249 203 17.3
LNTT 3,524 4,273 5,255 6,162  P/CF(x) 29.2 29.6 21.8 18.0
Chi phi khéng bang tién 1,291 1,335 1,202 1,557 P/B(x) 1.8 25 23 2.2
Khau hao 1,452 1,365 1,385 1,425  EV/EBITDA(x) 122 14.7 122 10.5
Khau trir 26 5 1) (1) EPS(VND) 1,222 1,469 1,806 2,116
Khéac (160) (30) (183) 133  CFPS(VND) 901 1,238 1,676 2,030
Thay déi von luu dong 898 (352) 226 544  BPS (VND) 14,353 14,822 15,628 16,745
Tang gidm phai thu (214) 131 (50) 178  DPS(VND) - 1000 1,000 1,000
Tang gidm ton kho (503) (96)  (270) (59)  Ty1&loi nhudn tra cd tuc (%) 00%  681%  554%  473%
Tang gidm phaitra 1,614 (388) 546 425  Loisuét c6 tirc (%) 0.0% 2.7% 2.7% 2.7%
Thay d6i chi phitra truéc (168) 58 15 (29)  Tangtrudng doanh thu 25.0% 23.8% 14.3% 9.0%
Thu€ TNDN (159) (855)  (1,051) (1,232)  Tang trudng EBITDA (%) 45.4% 16.6% 17.9% 11.4%
Khac 315 (2490 (194  (192)  Tangtrudng LN HBKD (%) 1083%  225%  229%  17.2%
LCTT hoat déng dau tur (1.328) (1493) (1,101) (1,361)  Tangtrudng EPS (%) M14%  202%  230%  17.2%
Tang gidm Tai san 6 dinh (2539) (1,061) (1,110) (1,540)  Vong quay phaithu (x) 5.1 6.8 8.0 9.2
Tang gidm Tai san vo hinh 1 5 6 4 Vong quay ton kho (x) 4.0 35 31 29
Khac 1,210 (437) 3 175 Vong quay phai tra (x) 57 56 5.1 46
LCTT hoat déng tai chinh (21) (1,292) (2.058) (2078) ROA(%) 6.5% 7.7% 8.9% 9.7%
Phat hanh 6 phiéu - - - - ROE (%) 8.3% 9.9% 11.6% 12.6%
C8tircdatra (2329) (2329 (2329) ROIC (%) 7.6% 2.8% 4.6% 59%
Khac 21) 1,037 271 251 Ng/Vén chti s& hitu (%) 27.8% 28.5% 29.6% 29.9%
LCTT trong ky 3,723 1,425 2,293 3,371 Ty 1 thanh toan hién hanh (%) 1.8 22 25 2.7
S6 du dau ky 3,297 7,020 8444 10,737  Ngvay/Von chi s&hiru (%) 9.5% 12.2% 12.3% 12.1%
S6 du cudi ky 7,020 8444 10737 14,108  Khanang thanh toan laivay (x) 9.1 9.6 9.2 10.6

Ngudn: BCTC C6ng ty, Mirae Asset Vietnam du phéng
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PHU LUC

Lich sir khuyén nghi va gia muc tiéu 2 ndm gan nhat

Cdng ty (ma c8 phiéu) Ngay Khuyénnghi  Gia muctiéu Vil P o2Metarget:pHlie
CTCP Vincom Retail 24/03/2023 Mua 36,600 50,000
CTCP Vincom Retail 28/02/2023 Mua 32,600 P
CTCP Vincom Retail 31/12/2022 Mua 32,600 3 _|_|_]
CTCP Vincom Retail 19/08/2022 Mua 36,600 | * " MO TASS
CTCP Vincom Retail 23/03/2022 Mua 40,100 0800
CTCP Vincom Retail 24/02/2022 Mua 40,100 10,000
CTCP Vincom Retail 16/08/2021 Tang Ty Trong 33,400 o . . . . .
CTCP Vincom Retail 05/04/2021 Tang Ty Trong 38,300 Mar22 May2z Jul2z Sep22 'Now2z jn23 Marzd
Hé théng khuyén nghi cé phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hodc dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd [én Trung Tinh : Cac yéu t6 ca ban 6n dinh va du kién khéng cé thay d6i trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thudn lgi hoac theo xu hudng xau
Ban : Loi nhudn ky vong tir-10% trd xuéng

* Hé théng khuyén nghi clia chiing tdi dya trén Igi nhudn ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng cdia ngudi
phan tich vé lgi nhuan trong tuang lai.

*Vigc dat gid muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén cao
Ké& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chl thé va khéng s& hitu trén 1% s6
lugng 6 phiéu dang luu hanh ctia doanh nghiép chi thé.

Xéc nhan clGia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirg quan diém dugc trinh bay trong bao cao nay phan anh ding quan
diém ca nhan cac t6 chirc phat hanh va chimg khoan trong bao cao va (i) khéng ¢ phan thi lao nao cta chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao co nay. Tuang ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ca Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vj kinh doanh khac nhu
b6 phan Mai gidi té chirc, Ngan hang dau tu hoac Tu vdn doanh nghiép. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodac Chirng Khodn Mirae Asset.

Tuyén b8 mién trir trach nhiém

B4o cdo nay dugc cdng bé bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién mai gidi chimg khoan
tai nudc Cong hda xd hdi chu nghiia Viét Nam va |a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cao nay da dugc téng
hgp mét cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mot cach doc lap va MAS khéng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hodc tinh dung dan cda théng tin va y kién trong bao cao nay hodc cla bat
ky ban dich nao tir ti€ng Anh sang ti€ng Viét. Trong trudng hgp ban dich ti€ng Anh clia bao cdo dugc chudn bi bang tiéng Viét, ban géc clia bdo cdo bang
tiéng Viét c6 thé dd dugc cung cdp cho nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng du kién clia bao cdo nay 1a cac nha dau tu té chire chuyén nghiép, cé kién thirc co ban vé méi trudng kinh doanh dia phuong, cac thong 1€ chung,
ludt va nguyén tac ké toan va khéng c¢é d6i tugng nao nhan hodc sir dung bao cao nay vi pham bét ky luat va quy dinh nao hodc quy dinh clia MAS va cac
bén lién két, chi nhanh  d6i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc str dung bat ky thong tin nao tur day.
B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hidu 1a mét 11 d& nghi hodc mét 18 mai chao dé thuc hién bt cir giao
dich chirng khoan hoéc cong cu tai chinh nao khac. Bao cdo nay khéng phai la 161 khuyén dau tu cho bat ky déi tuong nao va déi tugng d6 sé khdng dugc
coi la khach hang cdia MAS khi nhan dugc bao cdo nay. Bao cao nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thdng tin va y kién cé trong bao cdo nay cé gia tri ké tir ngay céng
b6 va c6 thé thay d6i ma khdng can théng bao trudc. Gia va gia tri cia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc ting gia, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la huéng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién
va dai dién cla ho khong chju bat ky trach nhiém phap ly nao ddi véi bat ky tén that nao phat sinh tir viéc st dung bao cao nay.

MAS c6 thé da dua ra cac bao cdo khac khdéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich. MAS c¢6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan di€ém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh va gidam déc, can bd, nhan vién va dai dién cé thé mua hodc ban  bat
ky ching khoan vao bét ky lGc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng cu tai
chinh khac tuy tirng thai diém trén thitrudng  hodc theo cach khac, trong tirng truding hgp, véi tu cach 1a bén tu doanh hodc mai gidi. MAS va cac chi nhanh
c6 thé d3 c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty dé cung cap cac dich vu ngdn hang dau tu, tao 1ap thij truéng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khoéng mét phan nao clia bao cdo nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hoac hinh thirc ndo hoac dugc phan phéi lai hoac xuét
bén, toan bd hodc mét phan, ma khong c6 su dong y trudc bang van ban clia MAS.
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