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VRE |3 coéng ty phat trién bat dong
san ban |é véi mé hinh “diém dén tat
ca trong 1” hang d3au tai Viét Nam
vé&i mang lwéi rong khap ca nuérc

Thi trwdng bat dong san ban 1é ndi
dia con nhiéu tiém nang
VRE huéng lgi tir hé sinh thai cha

cong ty me Vingroup

RUi ro van tiém tang

MUA

PIEM NHAN PAU TU

Vincom Retail 13 chd d3u tv bat dong san ban [& I&n nhat Viét Nam. VRE dang
tdng manh quy mé cla minh dé ndm bt thj trwong béan 1& hién dai dang blung
nd. Dén hét ndm 2018, VRE ¢ 66 Trung tdm thuong mai trén 38 tinh va thanh
phd, dién tich san ban & gan 1.5 triéu m?, dén nhan gan 160 triéu lwot khach
hang t&i mua sam. VRE cé k& hoach mé 20-30 trung tdm mua sdm mdi ndm, dy
ki€n bé sung 200,000 — 300,000 m? dién tich san ban & (GFA) mdi nam.

Kinh t& vi mé 6n dinh, dan s6 tré, ting 1&p trung lwu gia ting, tdc d6 d6 thj hda
cao va bung né chi tiéu mua sdm 13 nhitng yé&u t8 tich cyc cho nganh bat dong
san ban 1é & Viét Nam.

VRE hudng loi tir quy dat I&n tir tap doan me Vingroup, véi cadc TTTM tai Ha Néi
va TP.HCM nam trong cac khu dé thi hodc cac tda nha phirc hop Vinhomes. Ngoai
ra, Vincom Retail con huéng lgi tlr nén tang ban lé truc tuyén Adayroi va hé thong
khach hang than thiét VinID véi hon 6.5 triéu thanh vién.

Canh tranh gia tang tir d8i thd méi va viéc mé rdng cla cic déi thu hién tai, dac
biét 1a cac tap doan bat dong san ban lé da qudc gia.

Viéc m& rong clia VRE & cac tinh/thanh phé cap 2, 3 c6 thé gdp kho khin véi rii
ro cta chu ky kinh t& va théi quen tiéu dung chua kip thay d&i. Tuy vay, VRE luén
c6 danh gia ky vé thoi quen tiéu dung trudc khi mé rdng va st dung linh hoat cac
md hinh d& phu hop véi théi quen tiéu dung cla cac dia phwong khac nhau.

Théng tin giao dich % thay d6i gid

Gia muyc tiéu 43,005 VND S8 lugng c6 phiéu lwu hanh 2,328,818,410 (%) M 3M 6M 12M
KLGDTB (3M) 1,280,852 VRE 10.1% 17.6% 13.5% 5.3%
Tang/giam +28.3% % s& hitu nwdc ngoai 31% VNINDEX 10.3% 2.5% 8.8% 7.6%
Gia hién tai (19/05/2019) 33,500 VND
Gia muc tiéu 43,005 VND
V6n héa thi truong 78,015 t}/ VND
(3.35ty USD) Tang trwdng gia twong quan véi VN-Index
Ty gid ngay 19/06/2019: 1USD = 23,311 VND (Trai) .
Dy phéng két qua kinh doanh (%) Gl o6 phiéu VRE (Phai) (VND)
FY-End 2016A 2017A 2018A 2019F 0T [ 40,000
Doanh thu thusn (Ty VND) 6,386 5,518 9,124 9,580 > 1 30,000
T8¢ d6 tang trudng(%) 7.2% -13.6% 65.3% 5.0% - + t t
Lgi nhuan gop (T VND) 2,642 2,801 3,641 4,752 s 4 1 20,000
Bién loi nhuan gop (%) 41.4% 50.8% 39.9% 50.0% 10y +
Lgi nhuén rong (Ty VND) 2,440 2,028 2,413 2,898 + 10,000
Téc d6 ting trudng(%) 123.8% -16.9% 19.0% 20.0% 15 T
EPS (VND) 1,700 920 1,228 1,244 (20) + -0
Tang trudng EPS 159.5% -45.9% 33.5% 15.1% 06/2018  10/2018  02/2019  06/2019
P/E (x) 30 32 33 25

Ngubn: FiinPro
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I. THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

Bang 1: Lich s hinh thanh va phat trién cla Vincom Retail

* Thanh Iap Cbéng ty TNHH Vincom Retail

« Chuyén tlr cong ty TNHH sang cong ty ¢ phan

+Nhan chuyén nhwong tir Vingroup cac TTTM: Vincom Center Ba Triéu, Vincom Center Dong Khéi, Vincom Plaza
Long Bién, Vincom Mega Mall Royal City

+Nhan khoan dau tién dau tién 200 triéu USD tir quy dau tw Warburg Pincus Investment Ill B.V. va Credit Suisse
AG chi nhanh Singapore

+Nhan chuyén nhwong Vincom Mega Mall Times City ti Vingroup
*Khai trwong TTTM Vincom Plaza Ha Long

+Khai trwong TTTM Vincom Mega Mall Thdo Bién

*Khai trrong 10 TTTM méi va mua lai 5 siéu thi Maximark. S& hiru 21 TTTM, tong dién tich san ban Ié khoang
850,000 m2

«Tiép tuc nhan khoan dau tw thir 2 tri gia 100 triéu USD twr quy Warburg Pincus Investments Il B.V

+Ra mat thwong hiéu Vincom+

+Khai trwong 10 TTTM méi, s& hiru 31 TTTM, tdng dién tich san ban I& khoang 1 triéu m2
+Ban gan 700 nha phé thwong mai, condotel, shopoffice tai 5 tinh, thanh phb

+Nhan cac khoan gép vén va tai san cé tdng tri gia khoang 8,610 ty ddng tlr tap doan Vingroup

+Khai trvong 15 TTTM mai, s& hibu 46 TTTM, tdng dién tich san ban 1é khodng 1.2 triéu m2
+Ban hon 1,200 can ho, condotel, nha phé thuwong mai & 8 tinh, thanh phb
+Niém yét trén san HOSE v&i ma ching khoan VRE

+Khai trwong 20 TTTM mai, s& hiru 66 TTTM, téng dién tich san ban lé khoang 1.5 triéu m2.
+Khai trrong Vincom Center Landmark 81 - tda nha cao nhat Viét Nam

NGANH NGHE KINH DOANH VA V| THE DOANH NGHIEP

Vincom Retail 13 chéi dau tw cho Céng ty C6 phan Vincom Retail (HSX: VRE) 13 thuong hiéu kinh doanh mat
thué bat déng san ban lé I&n nhat bang ban 1é thudc Tap doan Vingroup (HSX: VIC). Céng ty chd y&u hoat dong
Viét Nam trong linh virc cho thué cac trung tdm thuong mai ban 1é va céc dich vu lién

quan, cling nhw dau tu phat trién va kinh doanh céc loai hinh bat dong san.

Tinh dén hét ngay 31/12/2018, VRE ¢6 66 Trung tdm thwong mai (TTTM) dang
hoat dong tai 38 tinh va thanh phé trén toan quéc, vdi téng dién tich san ban
|é (Retail GFA) dat gan 1.5 triéu m? va d3 dén nhan gan 160 triéu lwgt khach
hang t&i mua sam va trai nghiém, ting gan 45 triéu luvgt khach so véi ndm
2017. Vincom Retail c6 4 dong san phdm chinh 13 Vincom Center, Vincom
Mega Mall, Vincom Plaza va Vincom+.

CO' CAU DOANH THU

Cho thué bat dong san dau tuw Ngudn déng gbp chinh cho doanh thu cda VRE Ia tir doanh thu cho thué bat
chi&m ty trong cao nhat trong téng déng san (BDS) dau tu va cung cap cac dich vu lién quan, chiém hon 60% tong

doanh thu doanh thu ndm 2018. Doanh thu tir chuy&n nhwong bat dong san chiém gan

38% t6ng doanh thu ndm 2018. Trong ndm 2018, phan doanh thu ban BDS
chiém ty trong cao do ban giao 2 du 4n cao tang 1a condotel Pa Nng va cdn
ho & Bac Ninh. Doanh thu tir hoat déng cho thué khac (van hanh va quan ly
mot s6 khu van phong xung quanh cadc TTTM mang thuong hiéu Vincom va
mot s& BDS khdc) chiém ty trong nho, khoang hon 1% (Biéu d6 3).
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Biéu d6 2: Doanh thu theo san pham qua cdc ndm Biéu d6 3: Co cau doanh thu ndm 2018

Doanh thu khac
(TY VND) w Chuyé&n nhuong BDS

10,000 T mCho thué BBS dau tu & dich vu lién quan

m Cho thué BDS d4u tv & dich vu lién quan
= Chuyén nhwgng BDS
Doanh thu khac

185
8,000 + 1.2%
3,433
6,000 + g4 2
2,556 552
4,000 + 3,267
2’000 _j |
o .
2015 2016 2017 2018

Ngudn: VRE

Biéu d6 4: Co cau s& hiru

Nguén: VRE

CAU TRUC DOANH NGHIEP VA CO CAU SO HU'U

Tinh dén ngay 31/12/2018, Cong ty c6 phan Vincom Retail cé 3 cong ty con
(Bang 5).

VRE cé von diéu 8 tinh t&i thdi diém hién tai 1a 19,010 ty VND. VRE hién cé
cac c6 déng lon 13 Cong ty C6 phan DAau tw va Phat trién D6 thj Sai Dong, vén
thudc s& hitu cla Vingroup (32.3%); Tap doan Vingroup, tryc ti€p s& hitu
VRE (18.4%) va Cong ty TNHH Phat trién D6 thj Nam Ha N&i (8.3%). VRE ciing
duwoc suw quan tdm cla cdc quy nuwdc ngoai nhu WP Investments Il B.V
(4.89%), Credit Suisse AG (1.63%) (Biéu db 4).

Bang 5: Danh sach céng ty con

= Cong ty CO phan Dau tw va Phat trién Do thi Sai Dong Congty con Ty 1& s& hitu (%)

= Tap doan Vingroup - Cong ty CP Cong ty TNHH Vincom Retail Mién Béc 100

Cong ty TNHH Phat trién D6 thi Nam Ha Noi Cong ty TNHH Vincom Retail Mign Nam 100

C8 doéng khac Cong ty C6 phan DAu tw va Phat trién D thi Sudi Hoa 97.27
Ngudn: VRE Ngudn: VRE
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Il. HOAT DPONG KINH DOANH

Véi chién lwgc phl song cd nudc, ndm 2018 VRE d3 tdng cwong hién dién
thém tai 14 tinh thanh so v&i ndm 2017, c6 mat tai téng cong 38 tinh thanh
phd. Trong dé, hoat déng kinh doanh cla VRE chi yéu tap trung & Ha Noi va
TPHCM (hon 10% t6ng doanh thu ndm 2018 cho médi thanh phd) véi cdc mé
hinh tiéu biéu nhu Vincom Center, Vincom Megamall d&u ndm tai 2 thanh pho
I&n nay. Hai mé hinh nay chiém khoang 45% téng GFA toan hé théng.

Hinh 6: Mang Iwdi kinh doanh cta VRE ndm 2018

Nguén: VRE

Kb KB Securities



CTCP Vincom Retail KBSV Research

1. Hoat dong cho thué bat dong san

VRE |3 cong ty phat trién, s& hiru va
van hanh hé théng TTTM dirng dau
vé quy mo va co tdc do tang trwdng
nhanh nhat & Viét Nam

Trong ndm 2018, VRE mé& mdi 20 TTTM, trong dé cé 2 Vincom Center, 15
Vincom Plaza va 3 Vincom+, dat ky luc vé s8 lwgng TTTM duwgc m& mdi trong
mot nam. Dac biét, vao thang 07 nam 2018, Vincom Center Landmark 81 chinh
thirc ra mat ngudi tiéu dung tai Landmark 81 — tda nha cao nhat Viét Nam vdi
gan 100 thwong hiéu hang d4u trong nwdc va quéc té (Hinh 9). Ngoai ra cé 15
TTTM d3 dugc md trong ndm 2017 va hoat déng tron ndm 2018, duwa doanh
thu cho thué BBS d4u tu va cung cap dich vu lién quan dat 1,462 ty dong trong
Q4.2018 (+19% QoQ) va 5,506 ty dong cho ca ndm 2018 (+24% YoY).

Trong t8ng s8 66 TTTM, c6 13 TTTM & TPHCM va 8 TTTM & Ha Noi. Ty 12 I3p
day chung clia ndm 2018 tang lén thanh 89.9% so v&i 87.6% cla ndm 2017
nhd viéc tai ciu tric khach thué va nhiéu TTTM budc vao giai doan hoat déng
6n dinh. Chi ti€t mé hinh kinh doanh cho thué TTTM cuda VRE tai 31/12/2018
nhu sau:

Bang 7: M6 hinh kinh doanh cho thué TTTM tai 31/12/2018

Vincom Center Vincom Mega Mall Vincom Plaza Vincom+
S6 lwong 6 3 45 12
Retail GFA, m?/TTTM 40,000-60,000 60,000-150,000+ 10,000-40,000 5,000+
Téng GFA, m? 246,003 395,148 744,593 62,553
Ty lé 13p day 94.5% 88.6% 91.5% 75.9%

Vi tri

Trung tam thanh
phé, khu virc CBD

Thudéc quy hoach
khu phirc hop nha
& tai TPHCM va HN

Ngoai khu vyc CBD
nhuwng cé tap trung
méat d6 dan s6 cao
tai Ha NG6i, TPHCM
va mét so tinh

Ngoai khu vyc CBD
nhung c6 tap trung
mat dd dan sé trung
binh tai Ha NGoi,
TPHCM va mét s6 tinh

Péi twong khach hang

Trén trung binh va
cao cap

Tat ca

Trung binh

Théap va trung binh

P46i tha canh tranh

Lotte Department,
Takashimaya,
Parkson

Aeon, SCVivo,
Crescent

Sense City, Lotte
mart

BigC, Co-opmart

Nguén: VRE, KBSV téng hop

Biéu d6 8: Ty trong cac san phadm cho thué theo téng

dién tich san (GFA) nam 2018

nhat Viét Nam

m VVincom Plaza

Vincom Center

= Vincom Mega Mall

Vincom+

Hinh 9: Vincom Center tai Landmark 81 — toa nha cao

Ngudn: VRE

Ngubdn: Internet
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Khach thué 1&n gitp cdi thién gia
thué trung binh

Cac TTTM Ién thudc khu vuc trung
tam c6 gia thué rat cao va ty 1é 1ap
day gan mic toi da

Trong cac TTTM & ria trung tam,
Vincom Center Landmark 81 cé vi
thé vé quy md va Igi thé hinh anh
nén co gia thué cao

KBSV Research

Doanh thu cho thué ctia VRE ghi nhan theo tirng hop déng thué. Gia thué mat
bang ban I1& trong cadc TTTM cla VRE theo 2 hinh thirc: (1) Gid thué cé dinh va
(2) Chia sé doanh thu ban hang cda khéach thué. B&i véi khach hang nhd (non-
anchor tenants), hop déng tién thué thuong 13 3 ndm, murc gia thué cé thé
duoc diéu chinh hang ndm va duoc thay déi sau 3 ndm. Da&i véi khach hang
I&n (anchor tenants), hop déng thudng duwoc ki dudi dang chia sé doanh thu
v3i thoi han 5-10 ndm, tuy theo quy md. Loai hop dbng nay d3 cai thién gia
cho thué trung binh clia cdc TTTM. Dién hinh 1a Vincom Bdng Khai va Vincom
Ba Triéu. K& tir khi xuat hién cac khach thué 1&n (anchor tenants), mirc gia
thué trung binh da tang 10-15%.

Theo nghién ciru clia Jones Lang LaSalle (JLL), vao thoi diém quy 1/2018, gia
thué mat bﬁng tang trét tai TTTM Saigon Center, thudc khu Takashimaya ghi
nhan murc gid 147 USD/m?/thang, bao gbm phi dich vu, chwa bao gdbm VAT.
Diamond Plaza toa lac tai khu dat vang & TPHCM cé mirc thué cao nhat 125
USD/m?/thang, da cong cac phi, chwa bao gdm VAT. Theo théng ké cla JLL,
dén hét thang 3/2018, téng ngudn cung toan thi trwdng ban & ghi nhan
960,000 m? san TTTM, gan 40,000 m? san khu mua sdm (Bazaar). Cac khu
TTTM toa lac trén d&t vang TPHCM déu dang cé ty |& |ap day trén 90%.

Theo bdo cdo tlr cong ty nghién ctru thi trudng CBRE Viét Nam, nam 2019 gid
thué trung binh cho tang trét va tAng mét cda céc clra hang cé dién tich tir 80
— 250 m? & khu vuyc trung tdm gilt & mirc 128.6 USD/m?/thang, ty |1é tréng
khoang 3%. Gia thué ngoai trung tdm gidm 3% so vd&i nam trudc, con 36
USD/m?/thang. Nhu vay, gia thué khu trung tdm gap 3.6 lan vung ria trung
tam.

Nho lgi thé vé quy md va thuong hiéu, gid chao thué trung binh cho céc gian
tai tang 1 va tang 2 clia Vincom Center Landmark 81 (dién tich cho thué 34,688
m?) la 60 USD/m?/thdng, thudc hang cao nhat so v&i cdc TTTM & khu ria trung
tam. Cac gian hang tai TTTM nay van dang ngay mot s6i dong khi ty & tréng
ngay cang giam. Ty |é |4p day dén hét Q1/2019 dugc ghi nhan khodng 90%,
mot phan I&n dién tich con lai dwoc git? lai d& phuc vu khach thué 1&n.

Bi€u d6 10: Dy bao gia thué ban 1é & khu vyc TP.HCM

B Dién tich 1ap day Dién tich tréng Gia thué - Khu ngoai trung tam Gia thué - Khu trung tdm
1500 - 140
- 120
- 100 &
£ _ 1000 + §
o
5 E 80 =
< 8 3
o 8 - 60 <
=7 500 + =
S - 40 5
o
. . - 20
0 0

2016

2017 2018 2019F 2020F

Ngudn: CBRE, Q4.2018
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Thoi trang chiém ty trong cao nhat
trong cac loai hinh kinh doanh &
TTTM

Doanh thu chuyén nhwong BDS bd
tro’ chi phi dau tw cho cac TTTM

KBSV Research

Loai hinh kinh doanh ch( yéu ctia cac khach thué trong cdc TTTM cla VRE bao
gbm thoi trang, siéu thj, F&B va gidi tri. Trong d6, thdi trang chiém ty trong
cao nhat 22.5% vdi sy c6 mat cla cac thuong hiéu thoi trang néi tiéng nhu
Zara, H&M, Mango. Tiép d6 |a siéu thj vdi 20.5% chl yéu |a hé théng siéu thi
VinMart va VinPro. Thong thudng, cdc cong ty trong clung tap doan Vingroup
chi€ém khoang 30% dién tich cho thué trong cac TTTM mdi.

Bidu d6 11: Co ciu loai hinh thué nam 2018

Khéc F&B mGiditri mSiéuthi B Thoitrang

17%
22%
12% 16% 14%
13% — 14%
36% 0
26% 26% 22%
Vincom Mega Mall  Vincom Center Vincom Plaza Vincom+

Ngudn: VRE

2. Bat dong san chuyén nhugng

TU ndm 2015, ngoai hoat dong cho thué mat bang tai cdc TTTM thi VRE con
phat trién shophouse, thap vin phong, cdn hd va condotel, mang lai dong tién
trong ngan han. Trong ndm 2018, VRE d3 tién hanh ban giao 2 dy 4n Ién 13
Vinpearl Condotel Riverfront Da Nang va Sudi Hoa (Bic Ninh). Ngudn doanh
thu trong ndm 2019 dén chd yéu tir cac shophouse tai Déng Théap, Vinh Long,
Hoa Binh, Ca Mau va Méng Cai. Gia tri chuyén nhugng cac bat dong san nay
sé dwgc ghi nhan doanh thu khi hoan thanh va dugc ban giao cho ngu¢i mua.
Theo chia sé tir VRE, tir ndm 2019 tr& di, doanh thu chi yéu s& dén tir
shophouses, cac dy 4n nay c6 kha ndng thu hdi von nhanh, rdt ngan vong quay
tién dy 4n va tang ngudn tién cho VRE. Céng ty ciing dit muc tiéu mdi ndm
20-25% doanh thu s& dén tlr cac dy 4n shophouse.

b KB Securities



CTCP Vincom Retail KBSV Research

lll. KET QUA KINH DOANH & TiNH HINH TAI CHINH
Tang trwdng doanh thu an twong Trong bé&i canh thj trwdng ban 1& Viét Nam tang trwedng manh mé va nhu cau

gua cac nam gia tdng vé mua sam hién dai, Vincom Retail d3 thu duoc két qua kinh doanh
an twong trong nhirng ndm gan day nh& sy mé rong cla chudi TTTM Vincom.
Tang trudng doanh thu binh quan cla VRE trong giai doan 2016 — 2018 dat
khoang 20%, déc biét la mlrc 64% ctia nam 2018.

VRE bt dau ddy manh m& méi TTTM tir ndm 2015, tir 6 TTTM ndm 2014 lén
21 TTTM. Trong ndm 2016, VRE m& mai 10 TTTM, nang téng s6 TTTM Ién 31
TTTM, va dién tich san ban lé ting 10.2% dat hon 1 triéu m2. D&n ndm 2017,
VRE m& mdi 15 TTTM. Ndm 2017 doanh thu cho thué tang 17% YoY nhung
téng doanh thu giam do doanh thu chuyén nhuong BBS giam. Ndm 2017
doanh thu dén tir ban giao shophouse trong khi ndm 2016 doanh thu chd yéu
tir ban giao cdn ho tai Vinhomes Nguyé&n Chi Thanh.

Doanh thu ndm 2018 ting trwéng Trong nam 2018, két qua kinh doanh cla VRE tang manh dat 9,124 ty déng

manh mé&, dic biét 1a mang cho téng doanh thu thuan, tdng 64% so v&i ndm 2017 va vuot k& hoach nam vai
thué BDS véi sé lwvong m& méi 113%. Trong d6, doanh thu tir mang cho thué BBS chiém 60.8% téng doanh
TTTM ky luc thu, dat 5,506 ty d6ng, tdng 24% so v&i nam 2017. Chi riéng trong ndm 2018,

VRE d3 khai trwong thém 20 TTTM, dat ky luc s8 lvgng m& méi TTTM trong
m&t ndm, hién dién tai 38 tinh va thanh phé khip cd nuwdc véi tong dién tich
san ban |1& dat gan 1.5 triéu m?, gitr virng vi tri chl dau tw bat déng san ban lé
|&n nhat tai Viét Nam.

Bi€u d6 12: Thu nhap rong tir hoat dong kinh doanh Biéu d6 13: Doanh thu cho thué BDS va dién tich san
(NOI) ctia BDS cho thué béan & GFA twong (rng qua cidc nam
N mmm GFA (m2)
, EE— NOI Bién NOI Doanh thu cho thué BBS ,

(Ty VND) (Nghin m2) (Ty VND)
4,500 T 70.0% 1,600 3506 6,000
4,000 + 1,400 - 4,455 i L

69.5% 5,000
3,500 + 1,200 -+ 3,805
- 4,000
3,000 + 69.0% 1,000 + 5 407 ~
2,500 + 800 -+ - 3,000
68.5%
2,000 + ’ 600 T L 2,000
1,500 + 68.0% 400 L 1000
1,000 200 + ’
67.5% - -0
500 +
0 . 67.0% 2015 2016 2017 2018
2015 2016 2017 2018 S6 lwgng TTTM 21 31 46 66
Ngudn: VRE Nguén: VRE
Doanh thu tir chuyén nhwong BDS Doanh thu va bién LN gép cla BDS chuyén nhuwong bién déng qua cac ndm.
bién déng qua cac ndm N&m 2015, doanh thu chuyén nhuwong BDS chiém 55% t8ng doanh thu, twong

rng véi 3,267 ty dong, ch( yéu dén tir viéc cho thué van phong tai Vincom
Center Nguyén Chi Thanh va shophouses tai Vincom Hai Phong. Ndm 2016,
chuyén nhuong BDS déng gbép 40% doanh thu (-22% YoY). Dén ndm 2017,
doanh thu chuyén nhugng BDS giam dang ké chi con 951 ty déong doanh thu
(-63% YoY) do khong c6 du an 1&n ghi nhan.

Doanh thu tir chuy&n nhwong BDS Doanh thu chuy&n nhuwong BDS trong quy 4.2018 dat 1,400 ty d6ng, gap 5.5
niam 2018 gip 3.6 [an nam 2017 lan so vé&i cung ky ndm 2017 va dat 3,433 ty dong trong ca nam 2018, gap 3.6
[an so v&i ndm 2017 va chiém 38% téng doanh thu ndm 2018. Doanh thu chd
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Bién lgi nhuan gop dat mirc trén

30% qua cac nam.

SG&A/doanh thu giit 6n dinh &

murc trén dwéi 10%

Lgi nhuan sau thué cta VRE ting
trwdng gan 20% trong nam 2018

Biéu d6 15: Doanh thu va LNST giai doan 2015 - 2018

KBSV Research

yéu dén tir viéc ban giao can hd condotel tai du 4n Vinpearl Condotel
Riverfront Ba Nang, cin ho tai dy an Sudi Hoa, Bac Ninh va mdt s& du 4n shop-
houses nhu & Vinh Long, Long An.

Bién lgi nhuan gbp cua VRE dat mdrc trén 30% qua cac ndm. VRE d3 dat bién
lgi nhuan gdp 40.23% cho nam 2018. Trong d6, bién lgi nhudn cla cdc mang
cho thué BDS va chuy&n nhuong BDS Ian lugt dat 52.3% va 23.5%. Ndm 2017,
doanh thu cba chuyén nhugng BDPS cé mdt phan lén dén tir cdc can
shophouses & Royal City, Times City 1a cac cin cé bién lgi nhuan gop cao, dan
tdi ty 18 13i gdp ndm 2017 cao hon so vdi cdc ndm trwedc. Nam 2018, bién lgi
nhuan gdp mang chuyén nhugng BDS dat mirc 6n dinh & 23%.

Biéu d6 14: Doanh thu chuy&n nhugng BDS va bién LN gép qua cac ndm

B Doanh thu chuyén nhwong BDS Bién LNG chuyén nhwgng BDS

(Ty VND)
4,000 T 50%
3500 L 3.267 3433 | 459
3,000 T 40%
’ T 2,556 4 35%
2,500 + ' + 30%
2,000 + + 25%
1,500 + T 20%
951 + 15%

1,000 +
1 10%
500 -+ 1 5%
0 0%
2015 2016 2017 2018
Ngudn: VRE

Ty 1&é SG&A/doanh thu binh quan 9% qua cac ndm. Nam 2018, chi phi ban hang
va chi phi quan ly doanh nghiép chiém ty 1& 8.3% doanh thu, thap hon mirc
10.3% trong nam 2017.

Tuwong tu nhu doanh thu, lgi nhuén sau thué cta VRE bién thién qua cdc ndm,
cao nhat 1a mirc tang trwdng 209% nam 2015. Loi nhudn sau thué cha nam
2018 dat 2,414.8 ty déng, tang 19% so v&i ndm 2017 tuwong &ng véi 97% ké
hoach nam.

Biéu d6 16: Bién lgi nhuan gdp va ty 18 SG&A/doanh thu
giai doan 2015 - 2018

mmmmm Doanh thu thuin

LNST

(%)

—@— Bién lgii nhuan gop

Tang trwdng DTT Tang trwdng LNST 60 — SG&A/doanh thu
(Ty VND)
10,000 + — 1000% 50 |
8000 + T 800% 40 -
+ 600% il
6,000 -+ \ 0 30
T 400% 20 +
4,000 —+
g T 200% 10 +
2,000 T Ny 1 0% 0
o -200% 2015 2016 2017 2018
2015 2016 2018
Nguén: VRE Nguén: VRE
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KBSV Research

Bang 17: K&t qua hoat dong kinh doanh nam 2018

Doanh thu 2018 Tang trwdng Ty trong Bién lgi nhuan Bién lgi nhuan
(Ty VND) YoY doanh thu gbp 2018 gop 2017
Cho thué BPS dau tu 5,506 24% 61% 52% 53%
Chuyén nhuong BDS 3,433 261% 38% 23% 43%
Dich vu khac 185 1% 1% -40% 43%
Doanh thu thuan 9,124 64% 100% 40% 51%

Ngudén: VRE

Kha nédng sinh lgi ROA va ROE dwgc

cdi thién qua cac nam.

Co ciu tai san

Co’ cdu ngudn vén

Bi€u d6 18: No rong/ Vén cht s& hitu

Kha nang sinh lgi ROA va ROE cai thién qua cac nam. D3c biét la ndm 2016, khi
bién 13i rong dat mdrc cao nhat tir trudc tédi nay nho viéc chuyén nhwong dy
an bat dong san mang lai ngudn loi nhuan tét (Biéu d6 19).

Théng thudrng mot doanh nghiép BDS ban & nhw VRE sé cé khodn muc BDS
dau tu chiém ty trong 1&n. Cu thé, trong n3m 2018, gia tri rong BDS dau tu
chiém ty trong 68% trén téng tai san cda VRE, gbm tai san cta cac TTTM s&
hitu va van hanh hoat déng cho thué méit bang. Tién va tuvong duong tién cé
ty trong tdng dan va dat 6% trong nam 2018 tir 1% ndm 2015 (Biéu d6 20).

Trong co cdu ngudn v8n ndm 2018, VRE c6 61% la vén c6 phan, so véi 39%
cla ndm 2015; no vay chiém 7%, va ngudi mua tra tién trudc chiém 2% trén
téng ngudn vdn. Ng rong cla doanh nghiép it cho thay doanh nghiép hoan
toan cé kha nang trd no trong twong lai. Ty [& don bay gidm dang ké tir 0.93
ndm 2015 xudng cdn 0.01 ndm 2018 (Biéu d6 18).

Bi€u dd 19: Kha nang sinh lgi

1.00 - 0.93 —o— ROE% ROA%
0.90 + 140 T 12.3
0.80 + 12.0 +
0.70 10.0 + 8.8
0.60 + 8.1 8.0
8.0 + 6.9 /63
0.50 + ) 5.6 )
0.40 + 6.0 +
1 3.3

0.30 0.17 0.17 4.0 +
0.20 + 20
0.00 - 0.0

2015 2016 2017 2018 2015 2016 2017 2018
Ngudn: VRE Nguén: VRE

Biéu d6 20: Co cau tai san cla VRE qua cac hdm

Biéu d6 21: Co cau ngudn von cla VRE qua cac ndm

B Gia tri rong tai san dau tw m Tién va twong dwong tién B V3&n c8 phan B LNST
Dau tu dai han Tai san d& dang dai han Vay ngin, dai han Phai tra ngudi ban
Hang ton kho Phai thu khach hang Ngu&i mua tra trwéc Thing dw vén
Khac Khac
100% T 100% -

80% 80% -+

60% + 60% -+

40% + 40% T

o - -J

0% - 0% -
2015 2016 2017 2018 2015 2016 2017 2018
Nguén: VRE Nguén: VRE
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Cac yéu t6 vé kinh té& vi mé, co’ ciu
dan s6, thu nhap ngwei dan tao
tién dé cho hoat dong ban Ié tiép
tuc bung nd tai Viét Nam

Bi€u d6 23: Dan s6 trong nhém tudi 25-44 theo % Téng

dan s6 (2017)

KBSV Research

1. DIEM NHAN PAU TU

Theo chi s6 phat trién ban 1é toan ciu tir cong ty tu van ATKearney cla MY,
Viét Nam ding thir 14 trong s6 30 nwdc cd trién vong ting trwdng clia nganh
ban 1& hap dan nhat thé gidi. V&i cac yéu 6 tich cuc nhu dan s6 tré, su gia
tang cla tang |&p trung lwu va bung néd chi tiéu danh cho bén 1&, con nhiéu
tiém nadng tang trudng nganh bat déng san ban 1é ndi dia. Theo s6 liéu tir GSO,
doanh thu ban 1& ndm 2018 dat khoang 3.3 triéu ty déng (twong duwong 142
ty USD), tang 12.4% so v&i ndm 2017 (Biéu d6 22).

Theo mét nghién cru cla Euromonitor, Viét Nam dang trong thoi ky co cau
dan s6 vang, vdi co ciu dan sé trong d6 tudi 25-44 13 32.8%, cao hon cac qudc
gia trong khu vuc nhw Malaysia, Indonesia, Thailand, Singapore, Philippines
(Bi€u d6 23). Ngoai ra, CAGR doanh thu ban |1 trong giai doan 2017-2021E cda
Viét Nam cling duoc wdc tinh vao khodng 10.9%, cao hon 5 quéc gia trén (Biéu
d6 24). Cac yéu t6 vi mo nhu trén 13 dong luc hd tro tdt cho nganh ban 1é duy
tri tdng trudng.

Biéu d6 22: Doanh thu va tdng trwdng bén 1é Viét Nam

= Doanh thu Téng trwdng
35 T r 70%

60%
50%
40%
30%
20%
10%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Nguén: GSO

Biu d06 24: CAGR doanh thu ban 1é 2017 - 2021E

34% -
33% -
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28.8% 28.8% 6% T
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10% +
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Ngudn: JLL Research, EIU, Euromonitor

Ngudn: JLL Research, EIU, Euromonitor
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VRE huéng lgi tir hé sinh thai céng

ty me Vingroup

Bang 25: Hé sinh thai cda Vingroup

KBSV Research

So véi céc d6i thu khéc, VRE dugc hudng loi tir hé sinh thai toan dién cla cong
ty me Vingroup. Dau tién 1a sy hd tro tir Vingroup vé quyén tiép can véi 176
triéu m? dat hién 13 cdc du &n 1&n, va hién hitu ngay & trung tam Ha Néi va
TP.HCM. Ngoai ra, vai tiém lyc tai chinh manh, Vingroup cé co s& dé tiép tuc
gia tang quy dat & cac khu vuce trung tAm.

Ngoai ra, Vingroup cé lgi thé khdng 16 vé mét bang cting nhu kinh nghiém van
hanh khéng chi TTTM Vincom, ma con |a chudi siéu thi Vinmart, VinPro, chudi
clra hang tién lgi Vinmart+. Hé sinh thai cda Vingroup trai dai trén moi linh
vuc nhu bat déng san nghi dudng, ban 1é, gido duc, y t&, am thuc, xe, dién
thoai théng minh, gilp Vingroup s& hitru mét tap khach hang khéng 16 va cuc
ky tiém nang. Phan Ién cac TTTM cla VRE d@éu toa lac tai cac vi tri dac dia gan
v&i quin thé dd thi Vinhomes véi dan cu déng dic va thu nhap cao. O do,
khach hang cé thé trai nghiém gan nhu day dd cac tién ich bén canh viéc mua
sam nhu vui choi, y t&, lam dep... theo dinh hudng “mét diém dén, moi nhu
cau”. Ngoai ra, vdi sy k&t hop gilta nén tang truc tuyén, cu thé 1a Adayroi va
hé théng khach hang than thiét VinID, VRE dat dwoc nhiéu lgi thé. Adayroi tao
co hdi cho cac nha kinh doanh ban 1& va cac nha san xuat ndi dia m& rong thi
tredng, 6 dwgc mot mdi trudng phat trién lanh manh, hiéu qua, thuc day su
phat trién cla linh vuc thwong mai dién tir va nganh ban [ tai Viét Nam. Trong
khi d6, hé théng quan ly khach hang than thiét VinID tich Ily diém cho cac
khach hang mua sam va s dung dich vu tai cac cong ty thanh vién cla
Vingroup. Tinh dé&n hét quy 1/2019, hé théng VinID d3 c6 khoang 6.5 triéu
thanh vién.

VinMart VinMart*
VinPro adayréil

Comprehensive multi-format

retail operator

! i v
wwaeroor Vinsec VinFa

Healthcare and education provider

Pharmaceutical and agricultural
producer

Residential

VINHOMES

Integrated residential
developer in Vietnam

Retail Leasing

i
VINCOM RETAIL

Retail mall owner, developer and
operator in Vietnam

Hospitality
{ -
VINPEARL  Vispeseilead

Hospitality and
entertainment operator

Industrials & Tech
Q\ Vinreen

VIRPAST Vsmast
Automobile manufacturer, mobile
devices and technology ventures

Vineroup

Aspirational

#1 loyalty program in Vietnam with 6.5 million members!!

Nguén: Vingroup, 31/03/2019
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VRE tich cwrc mé rdng dién tich cho
thué

Tan dung wu thé cla thwong mai
dién tlr

KBSV Research

Vi chién lugc phat trién tai cac vi tri dac dia hang dau va 13 trung tam cac dia
diém tap trung dan cu, cac dy an TTTM Vincom ludn dam bao luvgng khach
hang déng duc véi nhu cdu mua sam, giai tri t&i st dung dich vu méi ngay, mé
ra co hoi dau tw vo cung hap dan cho khach thué va cac ddi tac dong hanh.
VRE c6 k& hoach mé 20-30 trung tdm mua sdm mdi ndm, dy ki€n phd khap
hon 50 tinh, tang dién tich san ban 1é [&n 250,000-300,000 m2 mdi ndm. Trong
giai doan 2019-2020, VRE dy ki€n ra mat 40 TTTM, nang téng sd dién tich san
ban & 1én 2.1 triéu m? (+59% so v&i ndm 2018). Ndm 2020-2021, VRE tap trung
dwa cac TTTM Vincom Megamall & cac dai dy an Vinhomes di vao van hanh,
tao thanh cac diém nhan mdi cho Ha Noi va TP.HCM. VRE nhan thay ty 1é 13p
d3y trung binh van con tiém néng ting trudng do hé thong Vincom Plaza dugc
ky vong s& hoat déng vdi ty 18 13p day 90-95% khi vao giai doan hoat d6ng én
dinh.

Biéu @0 26: Hé théng TTTM cla Vincom Retail

= GFA (m2) S8 lwgng TTTM

1,800 T 1653 T 90
1,600 T 1’450 79T 80
1,400 —+ + 70

1 1,173 66
,200 1,023 ' T+ 60
1,000 -+ T+ 50

851 46
800 T 40
600 | 483 514 31 + 30
400 -+ 21 T 20
200 -+ T+ 10
5 6

- 0

2013 2014 2015 2016 2017 2018 2019E

Ngudn: VRE, KBSV dv phdng

Theo 8ng Chris Dobson, Phé Chi tich Vién thiét k& Ban 1é, viéc trai nghiém cla
khéach hang cuc ky quan trong véi nganh bén |é trong twong lai. Trén thé gidi,
cac nha ban 1é online/ thwong mai dién tlr cling dang c¢é xu huéng mé thém
cac clra hang thyc thé nhu Everlane, Keepland, Habitat, hay ngay cd Amazon
cling dang trién khai mé hinh clra hang Amazon 4-Star Store. Diéu nay gilp
khach hang khéng chi chon mua san pham truc tuyén théng qua cac &ng dung
(App) trén thiét bj di ddng ma con cé thé cam nhan tryc ti€p san pham.

Tai cdc TTTM Vincom Center va Megamall, VRE da thu huat cac thuong hiéu
hang dau qudc té€ nhu H&M, Zara, Old Navy, Massimo Dutti, Pull&Bear,
Stradivarious, v.v. Ngoai ra, Forever21, Uniglo cling dang trong qua trinh dam
phan v&i VRE vé hop déng cho thué. VRE chirng kién hiéu qua dét bién vé lvu
lwong khach hang khi khai trwong Zara va H&M tai Vincom Dong Khai. Ngoai
ra, nhiéu thwong hiéu nudc ngoai tré thanh “clra hang chinh” (flagship store),
chang han nhu Armani Exchange hay Adidas, mang lai su trai nghiém da dang
cho khach hang.
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Anh huéng cba chu ky kinh té

Strc ép canh tranh ngay cang lén
cla cac nha ban 1é nwéc ngoai

Viéc mé rong chia VRE & cac tinh/
thanh phé cap 2 c6 thé gap kho
khan véi chu ky kinh té€ va thoéi
quen tiéu dung chwa kip thay dai

Rui ro bén lién quan

KBSV Research

IV. RUI RO DAU TU

T6 chirc danh gia tin nhiém qudc t& S&P du bao da tang trwdng tai cac nén
kinh té& I1&n s& cham lai, trong b8i canh kinh té toan cau ting trwdng khoang
3.6% trong nam 2019. Khéng it qudc gia siét chat chinh sach tién té&, cudc chién
thuwong mai My - Trung van chua cé dau hiéu 18ng diu va cac nén kinh té& Ién
d&i mat véi thach thirc vé chinh trj. Cac chuyén gia nhan dinh bat 6n xuat phat
tir nhirng thay d&i chinh sach & cac nén kinh t& I&n cling anh huéng xau dén
thi trvdng tai chinh va hoat déng kinh té trén toan thé gidi, khién cac thi
trudng chirng khoan lao déc. Tuy vay, day s& khdng phai [a mdi ban tdm 1én
dé&i v&i cac doanh nghiép vi Ngan hang Trung wong cla cac quéc gia dang cé
xu huéng ap dung chinh sich ndi ldng tién t&, bao hiéu mét trién vong tot hon
cho nén kinh té thé gidi.

Thi truvding ban 1é Viét Nam tiép tuc chirng kién su mé rong quy mé cla cac
nha ban Ié hién tai cling nhu sy tham gia ngay cang nhiéu cla cic nha bén 1é
nwdc ngoai. Sy xudt hién clda cidc déi thi mdi nhu Lotte Mart, Aeon,
Takashimaya, Big C da lam gia tang sy canh tranh trong thj trudng. Lotte Mart
Viét Nam 13 doanh nghiép 100% v6n Han Quéc s& hiru 13 TTTM dang hoat
déng va da 1én k& hoach mé 50 siéu thi mdi vao ndm 2020 tai Viét Nam. Aeon
c6 4 TTTM dang hoat déng va du kién mé& TTTM th 5 tai H3 Néi ndm 2019 va
th 6 tai Hai Phong nam 2020. Big C, sau khi dugc Central Group mua lai, cling
c6 nhiéu cai tién va nang cao chat luvgng dich vu. V@i thach thirc nay, VRE phai
c6 cac chinh sach phu hgp dé thu hut khich hang nhu chon san pham va phan
khuc khach hang phu hop, ap dung chiét khdu ban hang, diéu nay sé lam tang
chi phi clia cong ty.

Viéc mé& réng mang ludi va thi phan nhanh, van hanh hang loat cdc TTTM &
céc tinh thanh phd cap 2 cé thé gdp kho khan. D& duy tri hiéu qua kinh doanh
clia mot mang ludi cé quy mé rong khap 1a mot thach thirc khdng nhé véi VRE
khi chu ky kinh t& & Viét Nam dang cé rdi ro va théi quen ngudi tiéu dung chua
kip thay d&i. Do d6, ké hoach mé rong tdo bao tai céc thi trwong sap tdi cé thé
khong dan dén két qua tich cuc trong nhitng ndm dau hoat dong. Tuy vay, VRE
ludn cé danh gid ky vé théi quen tiéu dung trwdc khi mé réng. Pong thoi, cac
md hinh ciling s& dung linh hoat dé& phu hop vdi théi quen tiéu dung cla cac
dia phwong khac nhau.

Nhu d3 phan tich & trén, VIC cé tdm anh huwdng |&n dén sy phat trién cla VRE.
Hién nay, Vingroup 13 mét trong nhirng tap doan kinh té tu nhan I&n nhat Viét
Nam v@i v8n hda 383 nghin ty VND (s6 liéu ngay 18/06/2019). VIC cé hé sinh
thai da dang & rat nhiéu Iinh vuc va can rat nhiéu ngudn luc dé phat trién nhw
Vinhomes, Vinfast, VinMec, Vinschool,... Do d6, nhitng rii ro véi tap doan
cling 14 nhi*ng rdi ro ma VRE c6 thé s& phai déi mat.
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VRE du kién m& mé@i 13 TTTM trong
nam 2019, dat téng s6 79 TTTM

N3am 2019 13 ndm tién dé cho cac
dw an Vincom Mega Mall trong cac
khu dai do6 thi Vinhomes

VRE dang xem xét lai mo hinh
Vincom+ va chuyén déi mét sd
Vincom+ thanh Vincom Plaza

BDS cho thué dv kién ting trwdng
6n dinh. Doanh thu BBS chuyén
nhuwong chd yéu dén tir shophouse

Bang 27: Dy phdng két qua kinh doanh

KBSV Research

V. PINH GIA

1. Du phdng két qua kinh doanh

VRE du kién s& c6 13 TTTM dwoc m& méi vao ndm 2019, dat téng s6 79 TTTM,
hién dién tai 42 trén téng s6 63 tinh, thanh phd; dua vao hoat déng dai quan
sat Landmark 81 Skyview cao nhat Viét Nam vao quy 2 ndm 2019; nang téng
dién tich san ban |é cia doanh nghiép nay 1én 1.6 triéu m? san. So véi cdc ndm
trudc, k& hoach mé& mai TTTM cla ndm 2019 kha khiém tén do viéc ban giao
cdc TTTM trong nam 2019 kha it va s& doi sang ndm 2020. Do d6, k& hoach
md& méi TTTM trong nam 2020 tdng manh tir 25-30 trung tam.

N3m 2019 ciing |a ndm tién dé khoi déng cho cac dy an diém nhan Vincom
Mega Mall vé&i quy mé tir 60,000 — 100,000 m? tai cdc khu dai dé thj Vinhomes
du kién sé ra mat trong giai doan 2020-2021. M6 hinh TTTM két hop clng khu
nha phé thuong mai tai cac khu dai d6 thi mdi nay s& tao nén té hop dich vu
mua sam tién loi phuc vu cw dan mdi dy 4n, mang lai trai nghiém mai vé khong
gian mua sam, vdn héa va giai tri.

Vincom Retail dang xem xét lai md hinh Vincom+ (c6 thé nang cdp mét s6
Vincom+ s& mé trong twong lai thanh Vincom Plaza), do d6, sé lwong TTTM
m& mdi cé thé bi gidm so v&i k& hoach céng bd trwdc day. Tuy nhién, téng
GFA ban |& Ity k& dé&n 2021 s& co thé van dat ké hoach do dién tich cac TTTM
duoc tang lén.

Trong ndm 2019, doanh thu mang cho thué BDS dau tuv du kién tiép tuc ting
trwdng hai chit s6 trong khi doanh thu mang chuyén nhugng BBS du kién s&
giam do khéng c6 sdn phdm cao tdng dugc ban giao nhu trong ndm 2018.
Doanh thu BDS chuyén nhugng trong ndm 2019 duy kién s& dén tir 550 cdn
shophouse trén ca nudc c6 thé ké dén cac dy 4n & Ca Mau, Udng Bi, Méng
Cai, C&m Pha va Cao L3nh va phan con lai cla dy an Vinhomes Bic Ninh va
Condotel Da Nang. Chung t6i wdc tinh téng doanh thu ndm 2019 ting nhe &
murc 9,580 ty dong (+5% YoY). Tuy nhién, nhd mang cho thué BPS dau tu —
mang cé bién lgi nhuan gdp cao hon mang chuy&n nhugng BDS va duy tri téc
dd ting trwdng 6n dinh, nén ching téi dw phong LNST s& ting 20%, dat 2,898
ty dong.

Ty VND 2015A 2016A 2017A 2018A 2019F
Doanh thu thuan 5,958 6,386 5,518 9,124 9,580
Gia v&n hang ban 3,951 3,743 2,717 5,483 4,828
Loi nhuan gbp 2,007 2,642 2,801 3,641 4,752
Chi phi ban hang 176 349 256 409 449
Chi phi quan ly doanh nghiép 227 327 314 342 385
Lgi nhuan sau thué 1,090 2,440 2,028 2,413 2,898
Lgi nhuan sau thué cta cdng ty me 1,090 2,437 2,027 2,404 2,887

Ngudn: VRE, KBSV dy phéng

2. Dinhgia
Chung toi dinh gid VRE bang viéc két hop phuong phap chiét khadu dong tién
(DCF) cho tirng mang hoat ddng va cac chi s P/E, P/B, EV/EBITDA.

2.1 Mang hoat déng cho thué:

Doanh thu cho thué dugc wdc tinh dya trén téng GFA cla cac TTTM tang
thém. Chung tdi wdc tinh doanh thu cho thué va dong tién nhu sau:
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Bang 28: Dinh gid mang hoat ddng cho thué bang phuwong phap chiét khadu dong tién

2019E 2020E 2021E 2022E
SO lwgng TTTM mé méi 13 29 16 14
Vincom Center 1 0 1 0
Vincom Mega Mall 0 3 3 1
Vincom Plaza 9 16 6 9
Vincom+ 3 10 6 4
SO lwgng TTTM liiy ké 79 108 124 138
Vincom Center 7 7 8 8
Vincom Mega Mall 3 6 9 10
Vincom Plaza 54 70 76 85
Vincom+ 15 25 31 35
GFA (m2) 1,653,854 | 2,365,874 | 2,932,578 | 3,234,064
NLA (m2) 1,179,846 | 1,670,691 | 2,047,137 | 2,260,152
Ty 18 14p d3y 89% 90% 90% 90%
Doanh thu cho thué (Ty déng) 7,123 8,861 11,457 12,923
EBIT 3,836 4,703 6,034 6,604
NOPAT 3,069 3,762 4,827 5,283
FCFF (7,368) (8,773) (2,765) 3,754
WACC 13% 13% 13% 13%
Hé s6 chiét khau 1.00 0.88 0.78 0.69
PV cla cac dong tién (Ty dong) (7,368) (7,764) (2,165) 2,601
PV doanh thu cho thué 97,058

Ngudn: KBSV wdrc tinh

KBSV Research

2.2 Mang chuyén nhwgng bat dong san:

Chung toi gid dinh dong tién ciia mang chuyén nhuwong BDS chi yéu dén tur

cac shophouse.

Bang 29: Dinh gia mang chuyén nhuong bat dong san bang phuong phép chiét khau dong tién

2019E 2020E 2021E 2022E
Condontel Ba Ning 85
Vinhomes Bac Ninh 255
Shophouses 2,160 1,772 2,291 2,585
T6ng doanh thu 2,500 1,772 2,291 2,585
PV doanh thu chuyén nhuwong 2,660

Ngudn: KBSV wdc tinh

Bang 30: Téng hop dinh gid theo phuong phap chiét khau dong tién:

Téng PV (Ty dong) 99,718
No rong (Ty déng) 791
C6 dong thiéu sb (Ty dong) 42
S8 luwgng c6 phiéu (Triéu cp) 2,329
Gia/cp (Ngan déng) 42.480

Cac cong ty bat dong san ban |é trong khu vue dang giao dich & mirc ty 1é P/E
trung binh 14 29.2x, P/B 2.9x va EV/EBITDA 13 20x (Bang 31). Theo bdo cdo “Chi
s6 phat trién ban 1é toan cau nam 2017” cha ATKearney, thi truding ban 1é cla
Viét Nam dang trong giai doan ting trwdng manh mé va dan tién t&i giai doan
trwdng thanh. Hai thj trudng gan véi Viét Nam, Thai Lan va Philippines d3 duy
tri mde P/E trong khodng 25-30 |an, P/B 3.0-3.5 [an, EV/EBITDA 17-20 lan trong
5 ndm qua. P& phan 4nh gia tri hién tai cia Vincom Retail, ching tbi st dung
P/E 25 |an, P/B 3.0 [4n va EV/EBITDA 17 [an.
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Bang 31: Pinh gid mot s6 d6i tha trong khu vure

KBSV Research

Tén cong ty Quéc gia V("Tr:igza P/E P/E P/B | P/B | EV/EBITDA | EV/EBITDA
UsD) 2017 | 2018 | 2017 | 2018 2017 2018
SM Prime Holdings Philippines 19,739 59 24 3.4 2.1 29.7 17.8
Central Pattana Thai Lan 10,154 | 392 | 343 | 42 | 3.7 24.9 22.2
Trung binh 14,9465 | 491 | 292 | 38 | 29 273 20.0

Ngudn: Bloomberg, KBSV téng hop

Téng hop dinh gia

VRE 13 céng ty phat trién BDS ban |& I&n nhat tai Viet Nam vdi thi phan dan
d4au, nhan duoc sy ho tro tir cdng ty me Vingroup, ddi ngii quan Iy tich cuc va
ty 1& ng thap. S dung két hop phuong phap chiét khau dong tién DCF, hé sé
P/E, P/B va EV/EBITDA, chung t6i dinh gid VRE & mirc 43,005d/cp vao thoi
diém cudi 2019 va khuyé&n nghi MUA vé&i mirc sinh 1&i ky vong 28.3% so véi gia
& thoi diém 19/06/2019.

Bang 32: Téng hop dinh gia

Phuong phap | Gia/c6 phiéu (déng) | Ty trong | Gia tri hiéu luc (d6ng)
P/E 34,829 25% 8,707
P/B 51,314 35% 17,960
EV/EBITDA 38,119 15% 5,718
DCF 42,480 25% 10,620
Gia muc tiéu 43,005

Nguén: KBSV wdrc tinh
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PHU LUC

Bao cdo K&t qua HDKD

Bang can d&i ké toan

KBSV Research

(Ty VND) 2016 2017 2018 Q1/2019 (Ty vND) 2016 2017 2018 Q1/2019
Doanh s& thusn 6,385.89 5518.24 9,123.95 2,284.07 TAI SAN NGAN HAN 7,386.78 13,356.54 7,122.64 5,716.03
Gid v6n hang ban -3,743.48 -2,717.09 -5482.65 -1,312.02 Tign va trong duong tign 1,697.77 142153 2431.38 1,112.61
L3i gop 2,642.41 2,801.15 3,641.30 972.05 Gi tri thuan du tu ngdn han 0.00 60.18  701.42 701.42
Thu nh3p tai chinh 124412  586.88  519.22 79.57 Céc khoan phai thu 3,339.98  4,052.50 1,047.92 1,049.46
Chi phi tai chinh -1,261.48 -1,165.56 -417.40 -72.71 Hang t&n kho, rong 682.80 1,816.70 901.52 819.53
Trong dé: Chi phi 3] vay -1,252.38  -531.68  -375.27 72.47 TAI SAN DAI HAN 26,912.37 24,776.70 31,561.04 32,905.28
L#i/(1) tir cong ty lién doanh (tir ndm 2015) 783.71  539.87 0.00 0.00 Phai thu dai han 2,621.21 7.59 10.11 6.19
Chi phi ban hang -349.18  -256.18 -408.67 -92.26 Tai san ¢d dinh 399.24 170.58 307.84 299.94
Chi phi quan Iy doanh nghigp -327.31  -313.54  -342.11 -115.69 Gid tri réng tai san dau tu 16,578.70 20,401.21 26,429.42  26,521.20
L&i/(18) tir hoat dong kinh doanh 2,732.26  2,192.64 2,992.33 770.95 Tai san d& dang dai han 1,469.55 1,080.11 1,343.48 1,625.22
Thu nhap khac 47.32 33.74 78.05 9.30 TONG CONG TAI SAN 34299.15 38133.24 38,683.68 38,621.31
Chi phi khac -191.62 -57.63 -17.60 -2.41
Thu nhap khéc, rong -14431  -23.89 60.45 6.89 NQ PHAI TRA 9,615.76 12,039.18 10,174.40 9,509.04
L&i/(13) tir cdng ty lien doanh 0.00 0.00 0.00 0.00 Ng ngén han 2,732.79 8,138.19 6,259.85 5,611.68
L&i/(18) rong trwdc thué 2,587.96 2,168.75 3,052.79 777.84 Phai tra ngudi ban 453.46 1,065.33 3,423.55 2,784.57
Chi phi thu& thu nh&p doanh nghiép -148.31  -141.08 -639.56 -166.66 Ngudi mua tra tién trwde 1,001.73 2,182.54 887.93 979.21
L#i/(18) thun sau thué 2,439.65 2,027.68 2,413.23 611.18 Doanh thu chua thye hign ngén han 36.73 31.23 102.06 117.14
Lgi ich clia ¢ dbng thidu s& 3.09 0.23 8.84 -0.92 Vay ngén han 6.47 2,815.69 18.08 18.08
Lgi nhuan ciia C8 déng clia Cong ty me 2,436.56 2,027.45 2,404.39 612.10 Ng dai han 6,882.98 3,901.00 3,914.56 3,897.36
Phai tra nha cung c&p dai han 0.00 0.00 0.00 0.00
Chi s8 hoat déng Ngudi mua tra tign trede dai han 0.00 0.00 0.00 0.00
2016 2017 2018 TT™M Q1/2019 Doanh thu chuwa thye hién 92.19 56.37 215.36 190.26
T{ sudt Igi nhuan gép 41.38%  50.76%  39.91% 39.23% Vay dai han 5954.35 3,158.12 2,762.38 2,763.45
Ty sudt EBITDA 42.32% 57.40% 44.36% 43.81% VON CHU & HUrU 24,683.39 26,094.05 28,509.28 29,112.27
Ty sudt EBIT 30.79% 40.44% 31.68% 30.97% Vén gop 21,091.72 19,010.79 23,288.18 23,288.18
Ty sufit lgi nhugn trude thué 40.53%  39.30%  33.46% 32.19% Thing du vén c8 phan 1,788.49  4,324.38 46.98 46.98
T{ suét I hoat déng KD 42.79%  39.73%  32.80% 31.52% L&i chwa phan phéi 1,831.05 2,786.54 5,190.93 5,794.84
Ty sudt lgi nhuén thuan 38.20%  36.74% 26.45% 25.57% Lgi ich €8 déng khéng kiém soat 30.54 30.77 41.61 40.68
Bao cao lwu chuyén tién té Chi s8 chinh
Gién tiép - Ty VND 2016 2017 2018 Qi/2019 2016 2017 2018 TTM Q1/2019
L&i trude thué 2,587.96 2,168.75 3,052.79 777.84 Chi s& dinh gia
Kh&u hao TSCD 736.86 936.05 1,157.00 350.53 P/E 20.43 31.88 32.93 31.97
L#i/(13) tir hoat ddng d3u twr -2,028.98  -494.40  -517.86 -79.56 P/E pha loding 29,43 31.88 32.93 31.97
Chi phi @i vay 1,252.38 531.69 375.27 72.47 P/B 291 2.48 2.78 2.72
LEi/(18) treée nhitng thay d6i vén Ivu déng 2,587.54 3,195.41 4,068.77 1,122.90 P/s 11.23 11.71 8.68 8.15
(T&ng)/gidm cac khoan phéi thu 620.41 -80.30 257.41 86.13 P/Tangible Book 2.91 2.48 2.78 2.72
(T&ng)/giam hang tdn kho 1,361.97 -1,030.01 1,087.89 82.56 P/Cash Flow -148.19 23.09 22.16 18.13
Ting/(gidm) cac khoan phai tra -1,892.29 1,676.29 -1,039.27 -58.05 Gia tri doanh nghiép/EBITDA 28.11 21.84 19.65 19.00
( Tang)/giam chi phi tra trudc -1,040.74  -234.56 -12.28 24.23 Gid tri doanh nghiép/EBIT 38.65 31.01 27.51 26.88
Lwu chuyén tign t& rdng tir céc hoat déng sén xuét kinh doanh -483.93 2,799.41 3,573.73 916.25 Hiéu qua quan Iy
TiBn mua tai san c& dinh va cac tai san dai han khac -1,458.76 -7,223.88 -2,577.93 -2,254.79 ROE% 12.32 7.99 8.81 8.79
Tien thu dwgc tir thanh ly tai san c& dinh 2.07 9.93 585.48 0.00 ROA% 6.94 5.60 6.26 6.62
Tién cho vay hodc mua cdng cu ng 0.00 -1,890.18 -685.95 0.00 ROIC% 6.42 6.96 9.24 -19.45
Tieén thu tl cho vay hodc thu tir phat hanh céng cu ng 159.00 1,574.69 2,659.27 0.00 Cau tric tai chinh
‘D3u tv vao cac doanh nghiép khac -680.35 -4.21 -2.00 0.00 Ty sudt thanh toén tign mat 0.62 0.17 0.39 0.20
Tign thu tlr viéc ban cac khodn dau tw vao cdc doanh nghiép khéc 3,858.19 3,588.37 136.69 0.00 Ty sudt thanh toan nhanh 1.84 0.67 0.56 0.87
C8 tirc va tién |&i nhan dugc 682.91 1,856.02 520.57 19.76 Ty sudt thanh toan hién thoi 2.70 1.64 1.14 1.02
Luru chuy@n tign t& rong tir hoat dong dau tur 2,563.05 -2,089.26 636.12 -2,235.03 V&n vay dai han/V8n CSH 0.24 0.12 0.10 0.09
Tién thu tir phat hanh c& phiéu va vén gop 5,133.05 0.00 0.00 0.00 V&n vay dai han/Téng Tai san 0.17 0.08 0.07 0.07
Chi tra cho viéc mua lai, tra lai cd phiéu 0.00 -0.25 0.00 0.00 V&n vay ngan han/Vén CSH 0.24 0.23 0.10 0.10
Tign thu dwgc cac khoan di vay 213.17 2,987.60 0.00 0.00 V&n vay ngdn han/Téng Tai sdn 0.17 0.16 0.07 0.07
Tién tra céc khoan divay -5,320.33 -2,712.19 -3,200.00 0.00 Céng ng ngén han/Vén CSH 0.11 0.31 0.22 0.19
Tién thanh todn vén g&c di thud tai chinh 0.00 0.00 0.00 0.00 Cong ng ngdn han/Téng Tai san 0.08 0.21 0.16 0.15
C6 tire datra -803.70 -1,261.55 0.00 0.00 Téng cdng no/Vén CSH 0.39 0.46 0.36 0.33
Tien i da nhan 0.00 0.00 0.00 0.00 Téng cong ng/Téng Tai san 0.28 0.32 0.26 0.25
Lwu chuyén tign t& tir hoat d6ng tai chinh -777.81  -986.40 -3,200.00 0.00 Chi 58 hoat déng
Lwu chuyé&n tign thuan trong ki 1,301.31 -276.24 1,009.85 -1,318.77 Hé s& quay vong phai thu khach hang 8.90 7.90 18.02 21.60
Tién va tvong duong tién dau ky 396.46 1,697.77 1,421.53 2,431.38 Hé s& quay vong HTK 3.46 2.15 3.99 4.34
Tién va twong duong tieén cudi ky 1,697.77 1,421.53 2,431.38 1,112.61 Hé s& quay vong phai tra nha cung cap 3.65 3.58 2.44 2.69

Ngudn: VRE, KBSV téng hop
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Hé théng khuyé&n nghi dau tw
Mua: +15% hoac cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdc théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu tradch nhiém vé& dé chinh xac cda nhitng théng
tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, dy bdo va wdc tinh trong
béo cdo nay thay d6i hodc trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bao cdo nay chi nham muc dich cung cap théng tin tham khao cho
céac t6 chirc dau tw cling nhw cdc nha dau tw cd nhan cta KBSV va khdng mang tinh chat khuyé&n nghi mua hay béan bat c&
chirng khodn hay céng cu tai chinh ¢d lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi st dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Néi
ién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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