CTCP Vincom Retail (HOSE: VRE)

%> MBSecurities

MUA - Gia muc tiéu: 39,000 (+25%)
Piém nhan dau tu

Chiing t8i khuy&n nghi MUA d8i véi c8 phiéu VRE, véi gid muc tiéu 39,000 VND/c8 phiéu (+25%),
dua trén 3 luan diém chinh:

1.

Lgi thé rat I6n tir hé sinh thai Vingroup va cac du &n I8n vira trién khai nhu trung tdm thuong mai
(TTTM) Vincom Mega Mall (VMM) Ocean Park (thang 12/2020) hay sap trién khai nhu’ VMM Smart
City (ky vong Q4/2021), Vincom Plaza (VCP) My Tho, Bac Liéu, VMM Grand Park (ky vong 2022).
Rao can tuang d6i cao: (1) ngudn cung dat dai rat han ché & cac thanh phd I6n nhu Ha NGi va TP
HCM, (2) rat it cac du an khu doé thi I6n nhu cac dy an cla Vinhomes va (3) thudng hiéu cua
Vingroup la nha phét trién dy an chét lugng cao d& chitng minh trong 10 ndm qua.

Nha phét trién va diéu hanh bat dong san ban 1 I6n nhat va phat trién nhanh nhat tai Viét Nam,
VUGt xa cac ddi thi khac. Mang ban 1é hién tai cd ty Ié tham nhap thap vdi du dia tang trudng I6n
trong khi VRE cd vi thé dau nganh dé tan dung dugc su' tdng trudng nay.

Su tng trudng dai han cla VRE dudc ky vong véi su dich chuyén chién lugc tip trung vao cac
TTTM quy md 18n (Vincom Center — VCC va VMM) do (i) thi trudng ban Ié Viét Nam d& phét trién
hon do d6 nhu cau v& TTTM I6n va tich hop sé téng 1én, va (i) d& dang thu hit cac thuang hiéu
quéc t& va khach thué ¢ dinh véi stic chdng chiu t6t han véi cac gidn doan nhu thdi diém dich.

Rui ro dau tu

RUi ro 16n nhét chiing toi thay tai thdi diém nay 13 dién bién phc tap cla dich Covid-19 d3 va sé lam
anh hudng dén két qua kinh doanh ctia VRE. Trong nam 2021, VRE dy kién chi 2.000 ty déng d€ ho
trg khach thué. Tuy nhién chlng t6i c6 3 luan diém nhu sau:

1.

Du tinh hinh dich bénh con phirc tap nhung véi quyét tam cta chinh phu trong viéc tang do phu
clia v3c xin toan dan ciing nhu cac chinh séch thic ddy kinh té&, ching tdi quan sat qud trinh phuc
h6i da bat dau. 78/80 TTTM d& quay lai hoat dong vdi lugng khach tham quan trong nira dau
thang 10/2021 da xap xi gap 2 lan lugng khach ca thang 9/2021. Ching t6i ti€p tuc ky vong
nganh ban Ié phuc h6i manh mé han dan dan vé mdc truée dich bénh dong thai hudng Igi tir tam
ly “Revenge shopping” (tam dich “Mua sam tra thu”) sau khi thi trudng dugc mé clra trd lai.
Chting t6i cho réng thi gid ctia VRE van chiu dp luc tir tdc dong tiéu cuc tir 1an soéng dich 1an thi
tU va d3 chiét khau nhifng théng tin khdng thuan Igi tir dich bénh ciing nhu' cic géi hd trg khach
thué mdi.

VRE dugc hudng Igi tir dong tién dai han (50 ndm cho 1 trung tdm thuang mai), téng truéng &n
dinh qua cdc ndm nén thdi gian dich du cé kéo dai d&n don vi ndm thi trién vong dai han van con
dd, dong thai vdi k€ hoach va thuc t€ mé mdi cac trung tdm thuong mai nhu hién tai sé gilp két
qua kinh doanh VRE bét manh sau khi tinh hinh dich bénh cc ban dugc kiém soat.

Giao dich cia VRE Ngay béo cdo 01/11/2021
B Khéi lugng giao dich ('000cp -RHS) 2pia :
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Gia trj giao dich trung binh tir dau 5
VRE (%) 10% 13%  22%  n3m dén nay 171 ty VND
VNIndex (%) 8% 10% 57% Gldl‘han s@ hitu nha dau tu nudc 49%
ngoai
Nguion: Bloomberg Ty 1€ s hitu nha dau tu nudc ngoai 29.89%
Don vi: ty déng Don vi 2020A 2021F 2022F 2023F 2024F
Doanh thu Ty VND 8,329 6,845 8,611 10,373 14,060
EBIT Ty VND 3,093 2,255 3,532 4,291 5,687
LNST Ty VND 2,382 1,635 2,688 3,185 4,163
EPS (VND) VND 1,023 699 1,150 1,363 1,781
Tang trudng EPS (%) % -16% -32% 64% 19% 31%
P/E (x) Lan 33.2 44.5 27.1 22.9 17.5
EV/EBITDA (x) Lan 16.6 21.8 15.3 13.4 10.5
C6 tifc trén ménh gia (VND) VND - - - - -
Lgi suét c8 tic tién mit (%) % 0% 0% 0% 0% 0%
P/B (x) Lan 2.7 2.3 2.2 2.0 1.8
ROE (%) % 8% 5% 8% 9% 10%
Ng vay / Vn CSH (%) % 20% 13% 15% 20% 23%
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MUA - Gia muc tiéu: 39,000 (+25%)
Chién lugc phi séng dam bao su hién dién trén khap Viét Nam da hoan thanh vai tro lich s ...

« Trudc ndm 2021, chién ludc quan trong ctia VRE [a tich cuc m& réng pham vi phli séng TTTM d& dam bao vi thé trén thi trudng va quy dat trén khap Viét Nam. Chién lugc nay dugc thé hién qua téc
dd CAGR tdng GFA ban 1& giai doan 2010-2020 clia VRE dat 33% vdi tdng s TTTM ting tUr 2 trong ndm 2010 Ién 80 vao ndm 2020.

+ VRE d3 phét trién 4 loai TTTM d& phuc vu cho cac nhém khach hang khéc nhau: Vincom Center (VCC), Vincom Mega Mall (VMM), Vincom Plaza (VCP), Vincom+ (VC+).

« M5 hinh VCP hudng dén khach hang phd thong & nhitng vi tri c6 mat dd dan cu cao ndm & ngoai trung tAm TPHCM va Ha Noi hay nhitng vi tri déc dia & nhitng tinh thanh khac 13 mii nhon VRE dling
d& md rong quy md va gia tdng mdc dd nhan biét. Khdng yéu cau vi tri dic dia 8 TPHCM va Ha No6i nhu’ VCC hay dién tich 16n nhu VMM, VCP lai cé thé mang lai trai nghiém cta TTTM so véi VC+. Do
do, VCP da trg thanh hinh thirc phd bién nhat ciia VRE vdi 54 TTTM trong t6ng s6 80 trung tdm thucng mai clia VRE.

Chién lugc phu séng cua VRE
M0 hinh TTTM cua VRE (Q3/2021)
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MUA - Gia muc tiéu: 39,000 (+25%)

.. va tir 2021 la su’ dich chuyén chién lugc tap trung vao cac TTTM I6n

+ Chién lugc md rong manh mé dd phl séng TTTM cla VRE théng qua VCP trong 10 ndm qua da thanh céng trong viéc dam bao quy dat clia cong ty ciling nhu' thiét 1ap vi thé hang dau trén khap Viét
Nam.

«  Khi thi trudng ban & Viét Nam d& dat dén murc d6 phat trién nr]é’t dinh, nhu cau TTTM tl'ch hgp day du sé tdng 1én. Do véy, su dich chuyén chién Iudc cla VRE la can thiét d€ dam bao su ting trudng
trong tuang lai. Theo k& hoach cua ban Ianh dao, VRE sé chuyén trong tam sang phat trién TTTM I8n (VCC va VMM) va theo do, ching t6i ky vong chién lugc nay s€ dem dén nhiéu trai nghiém thi vi
cho cong dong dan cu Vinhomes ciing nhu' cac khu vuc k€ can. Chién lugc nay tuagng 'ng véi k€ hoach phat trién 2021-2026 clia VRE khi GFA ctia VMM sé chiém 61% (31 TTTM) thay vi 27% (4
TTTM) nhu hién nay.

+ Nhu d& phan tich, VCP dem dén trai nghiém clia mét TTTM va tao ra su' can bang gilfa chi phi phét trién cla VRE, nhu cau cla khéach hang trong khu vuc va yéu cau clia khach thué déi véi khu vuc.
Tuy nhién, do dac thu cc cdu khach thué nhé va clra hang chuyén biét vén nhay cam va de chiu anh hudng tur dich bénh ctia VCP cao han so véi VCC va VMM vdi ty Ié thuong hiéu qudc t€ va khach
thué dai han chiém ty 1& cao hon, ty I& dién tich tr6ng clia VCP da tang 1&n muc 19% tir mlc 11% trudc dich bénh trong khi VCC va VMM d&u ghi nhén ty 1& tréng 6n dinh trong thdi gian dich. Vi vay,
Vi cd cdu VCC va VMM chiém ty 1& cao hon tir 2021F-2026F, chiing t8i ky vong k& hoach phét trién mdi clia VRE dem dén sy 8n dinh va chdng chiu t8t hon cho KQKD clia VRE qua d6 nang cao hiéu
qua kinh doanh trong dai han.

K& hoach mé TTTM 2021-2026 M3 hinh TTTM cia VRE (2026F)
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Cap nhat két qua kinh doanh

= Trong Q3/2021, VRE ghi nhan doanh thu dat han 787 ty VND - giam 55.3% so vdi clng ky, do gian
céch x3 hdi, VRE dd ho trg khach hang b&ng cach mién giam tién thué mét béng kinh doanh, tong gia
tri goi ho trg Ién ti 925 ty VND. Doanh thu cho thué gidm gan 55% xudng 728 ty VND, trong khi
doanh thu chuyén nhugng BDS giam gan 81% xudng chi con 20 ty VND — chi ¢6 5 can dudc chuyén

Két qua kinh doanh theo Quy
3,500 60%
3,000
2,500

50%
40%

nhugng so vGi mirc 22 can cla cung ky nam ngodi. Bién LN gp gidm manh tr mic 48% trong i’ggg 30%
Q3/2020 xu6ng gan 17%. LNST giam & murc ky luc — 548 ty VND, tudgng dudng gan 96% so vdi cung 1’000 ‘ I 20%
ky, chi con han 24 ty VND. ! o
500 ‘ 10%
= L3i rong 972021 giam 14.3% so véi cliing ky. Trong khi doanh thu cho thué va chuyén nhugng 0 \ 0%
BDS déu giam lan lugt 12.7% va 5.6% so vai 972020, mang doanh thu khac da tang gan 32% nhd phi S T S R B ) &P &
hoa hdng quan ly chudi shophouse va condotel tai Grand World Pht Quéc. RN (NGO G S\ '»\ ,L\'» “>\q' b\\ d»\q’ '»\ "a@
= 78/80 TTTM tai HN va HCM da dugc quay lai hoat ddng, cac hoat dong giai tri tap trung nhu rap mmmm Doanh thu thuin == |3 rong  ==Bién LN rong Bién LN gdp

chiéu phim dugc dy kién sé tir tr md lai. i N ..
Cac thu'ong hiéu hgp tac cing VRE

VMM Smart City

= Theo thong ké, lugt khach trung binh trong thang 9/2021 chi dat khodng 80 ngan ngudi/ngay, chi
bang khoang gan 1/4 so vdi cung ky. Lugt khach trung binh cia nira dau thang 10/2021 da

tién trién tich cu'c hon sau théi ky gidn cach, vdi lugng khach trung binh ngay khoang 140 ngan . M v Ar\\,o ?g/;«uﬁ; -
ngudi, tang khoang 75% so vdi thang 9/2021. i RQeautunfBaen e N
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ndm nhu 20/10, Black Friday, Gidng Sinh va chéo dén ndm mdi. e Tt = ]
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cac Vincom Mega Mall tai cac thanh phé 16n nhu HN, HCM, Long An, Hung Yén, Cam Ranh va | 7770 = = H2USE The e ——
tap trung vao &'ng dung cdng nghé sé d€ mang lai trai nghiém t6t hon cho KH cling nhu nghién O KOHNAN JAPAN VinMart i ==
c(tu hanh vi KH: CamAI quan sat hanh vi KH, Virtual Assisstant |a robot t6i tan gii thiéu cho KH v cac | 222

chuang trinh KM, hay (ing dung gi xe thong minh...

* Vincom Mega Mall Smart City sé bat dau mé cira mot s6 gian hang thiét yéu tir quy 4/2021
va md cira hoan toan vao ndm 2022. TTTM ndy c6 quy md Ién t6i 68,000 m2 san GFA va 49,000 “#M & -
m2 san NLA va dugc ky vong s& tao ngudn doanh thu 16n cho VRE. i e e

@

= Gilra tinh hinh @m dam do dich Covid-19, clra hang flagship réng han 2000 m2 cta Muji tai Vincom S etzo. et
Center Metropolis, mot nhan hiéu rat dugdc ua chudng béi gidi tré 1a su kién ndi bat clia thi trudng ban S e kot

|é trong quy 3/2021. T T
Ngudn: MBS Research, VRE




CTCP Vincom Retail (HOSE: VRE)

i

A+ MBSecurities

MUA - Gia muc tiéu: 39,000 (+25%)
Tinh hinh tai chinh

T6ng tai san tai thdi diém 30/09/2021 gidm gan 6% so vdi cling ky
do Cong ty da thuc hién tré ng goc vay gan 2,600 ty VND.

Tai san ngdn han chiém gan 16% téng tai san, tai san dai han
chiém 84%. Tai san tap trung chl yéu & quyén s dung dat, nha
clra, vat kién tric, may mdc, thiét bi. Biéu nay la hoan toan phu
hop vdi mot don vi bat dong san ban 1é quy moé I8n véi nhiéu cong
ty con, du &n dang trién khai va g6i dau chuén bi.

Co cau ngudn von vai Ng phai tra chiém 19%, giam tir ty 1€ 35%
vao dau nam 2021. Ng ngén han chiém chi 8% Ng phai tra, trong
do6 chu yéu la khoan chi phi phai trd ngan han va phai tra ngan han
khdc. Theo thao luan tai budi Gip gé NPT (AM) vao
29/7/2021, DN cho biét véi cd cau tai chinh lanh manh nhu
hién tai thi du dich c6 kéo dai thém, DN van hoat dong binh
thudng it nhat 1 nam tir nguon tién mat doi dao ma khéng
can nguon tai chinh bén ngoai.

ROE va ROA chi giam nhe trong nam 2020 va 2021 mac du chiu
anh hudng nang né tir nhitng lan séng Covid 19. ROE va ROA lan
lugt dat 8.1% va 6% trong 2020 va dy phéng nam 2021 sé dat
5.3% va 4.1%.

Cac chi s0 Igi nhuan
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MUA - Gia muc tiéu: 39,000 (+25%)
Bang so sanh gia cho thué va ty Ié hap thu tai m6t s6 TTTM Ién

Hé thong TTTM cta VRE

Vinhome Center Ba Triéu, Tower C Ba Triéu, Ha Noi 2004 10.974 180 99%
Vincom Center Metropolis Liéu Giai, Ha N6i 2018 38.000 38 95%
Vincom Nguyén Chi Thanh Nguyén Chi Thanh, Ha Noi 2015 65.328 65 98%
Vincom Center Pham Ngoc Thach Pham Ngoc Thach, Ha NGi 2016 20.250 60 99%
Vincom Center Tran Duy Hung Tran Duy Hung, Ha NGi 2019 45.000 50 90%
Vincom Center Landmark 81 bién Bién Phd, HCM 2018 50.000 100 100%
Vincom Mega Mall Thao bién Xa 10 Ha Noi, HCM 2015 90.000 70 95%
Vincom Center Dong Khdi Lé Thanh Tén, HCM 2010 45.000 150 93%
TTTM khac

Trang Tien Plaza Hai Ba Trung, Ha Noi 2008 12.000 160 70%
Aeon Mall Long Bién Long Bién, Ha NGi 2015 72.000 20 100%
Aeon Mall Ha Dong Ha Dong, Ha Noi 2019 74.000 34 92%
Parkson Saigontourist Plaza Lé Thanh Ton, HCM 2002 17.000 150 95%
GigaMall Pham Van Bong, HCM 2019 110.000 30 100%
Van Hanh Mall Su Van Hanh, HCM 2018 55.000 55 100%

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 39,000 (+25%)
Thi trudng bat dong san - Thong s6 cc ban

Tin dung bat dong san GDP va CPI
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Thi truong bat dong san — TTTM- Ban lé

9 thang ddu ndm 2021, téng mic ban Ié hang hoa va doanh thu dich vu tiéu ding chi dat gén 3,400
ty VND, giam khodng 7.1% so vdi cung ky. Khach du lich quéc té dén VN udc tinh dat hon 114
ngan luot, giam 97% so vdi 9T2020. CPI ting & mic thap nhat ké tir nam 2016, ting 1.82% so voi
murc binh quan cung ky cua 2020.

Nguon cung: BDS ban lé Ha N&i khong ghi nhan du an mdi nao di vao hoat dong trong quy 3 nam 2021. Ké
hoach khai truang cac TTTM mdi dudc ddy sang 2022.

Ty & 1ap day: Ty 18 18p day & cdc TTTM & cac khu vuc trong diém dat trén 90%, 6n dinh han so véi quy trude.
KH cd xu hudng than trong trong viéc md rong va tai ky hgp dong thué trong thdi diém dich bénh con rat dang
ngai.

Gia chao thué: Cac chu TTTM ciing dua ra céc bién phap linh hoat dé hd trg KH trong thdi diém dich, vi du nhu
mién phi tién thué trong thdi gian dong clra mat bang do gidn cach xa héi, dua ra cac chu’dng trinh chiét khau
ngan han. Do vay, gia thué thuc t€ da giam rd rét véi mdc khoang gan 16% so vdi ndm ngodi. Du' kién vao cudi
ndm nay, HN sé téng thém 40 ngan m2 san tir Vincom Smart City tai Nam Tir Liém, ndng t6ng ngudn cung san
Ién tGi gan 1 triéu m2 san.

Tai Tp. HCM

Ngudn cung: Do HCM thuc hién gidn cach xa hdi 120 ngay ké tir thang 6, cac TTTM déu da phai dong ctra, chi
c6 mot sO ctra hang ban db thiét yéu dugc phép hoat dong. KH lan chi TTTM déu & trong trang théi chd doi
nhitng dién bién cla dich cling nhu chd trugng cla nha nudc trudce khi tinh xa han vé ké hoach kinh doanh. K&
hoach cho cac TTTM mdi nhu Socar Mall déu dang bi tri hoan sang 2022 do ty I 1ap day khong dat yéu cau. Cac
TTTM dang c6 nhifng dot cd cau lai khach thué va mét bang thué

Gia chao thué: Cac chi TTTM thudng mién giam tién thué cho KH cho sudt 3 thang quy 3/2021, gia thué trung
binh theo JLL dat 30.7 USD/ms/thang, giam khoang hon 18% so véi quy trudc va giam gan 25% so véi cing ky.
Sau khi gidn cach xa hoi dugc ndi 16ng, gia thué du ki€én sé tang trd lai sau khi nhitng chinh sach mien giam tién
thué ngirng lai.

Trién vong: Thi truong sé tiép tuc chao don hon 300.000 m? tai Ha Néi trong vong 3 ndm tdi, va
500.000 m2 tai Tp HCM trong 5 nam tdi. Ty Ié Iap day, gia cho thué cing duoc du bao sé dan hoi
phuc khi nén kinh té hoi phuc, thuong mai ban Ié tiép tuc tang Ién cung vdi sirfc mua cua nguoi dan.

Mét bdng TTTM, ban lé cho thué tai Ha Noi
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Ngudn: MBS Research, VRE, CBRE
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CTCP Vincom Retail (HOSE: VRE)

i~ MBSecurities

MUA - Gia muc tiéu: 39,000 (+25%)
Hoat dong thuong mai va ban lé phuc hoi

T6ng mic ban lé hang hda va doanh thu dich vu tiéu ding thang 10/2021 uéc tinh dat 357.9 ngan ty VND, tdng
18.1% so vdi thang trudc va gidam 19.5% so véi cung ky nam trudc. Tinh chung 1072021 dat hon 3,720 ngan ty
VND, giam 8.6% so véi cling ky ndm trudc, néu loai trir yéu t6 gia giam 10.3% (cung ky ndm 2020 giam 4.5%).

So Vvéi thang trudc, CPI thang 10/2021 gidam 0.2% (khu vuc thanh thi giam 0.2%; khu vuc nong thén giam
0.21%). Thang 10, trong 11 nhém hang hda va dich vu tiéu dung chinh ¢é 3 nhém giam gia so véi thang trudc, 8
nhom tang gia.

Chi s6 gida nhdm dn udng ngoai gia dinh thang 10/2021 tang 0.18% so vdi thang trudc, trong dé gia dn ngoai gia
dinh tdng 0.18%; udng ngoai gia dinh tdng 0.05%; d6 an nhanh mang di tang 0.24% do gian cach xa hoi dugc
ndi long & nhiéu dia phuang, nhu cau an udng tai nha hang, quan an tang. Ching t6i du doan nhu cau di an
tai cac nha hang va quan cafe sé ting cao sau dich, di€m sang trong tinh hinh kinh doanh tai cac
TTTM.

TONG MUC BAN LE HANG HOA VA DOANH THU DICH VU TIEU DUNG

10 thang nam 2021
3.079,6 307,0 5,0 328,8
nghin ty dng nghinty déng nghinty déng nghin ty déng
V 4,6% WV 23,8% WV 63,8% WV 22,6%
Ban Ié hang héa Lwu trti, &n udng Du lich It hanh Dich vu khac
T ’ J J

N
onGso | 3.720,4 wge,

nghin ty dong

Tong mirc ban Ié hang héa va doanh thu dich vu tiéu diung
9 thang nam 2021
$7.1%

aa88 o |08 BB 3.367,7 Nghin ty dong

o g

+34% ~ & 22,1% & 64% & 19,4%
2.779,7. ' 2794 X A48 0 304 @
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Tong mirc ban Ié hang héa va doanh thu dich vu
cac quy nam 2021 (Nghin ty déng)

146

414

915,7

Quy | Quy Il Quy

Ngudn: GSO
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CTCP Vincom Retail (HOSE: VRE)

%> MBSecurities

MUA - Gia muc tiéu: 39,000 (+25%)
Mo hinh Igi nhuan

« Trong mdt kich ban than trong, chiing tdi cho réng hoat dong kinh doanh clia cdng ty s& van bi anh hudng béi dich Covid 19 ciing nhu bién phap gidn cach x3 hdi trén cac tinh va thanh phd trong thdi

gian t6i. Chinh vi vy, trong mé hinh clia chling tdi, du phdng Igi nhuén d& dugc than trong diéu chinh theo cac anh hudng clia dich dén cac géi hd trg khach thué dén 2023.

Pinh gia theo Phuong phap gia tri tai san rong (RNAV)

+ Chlng t8i s dung phuang phép dinh gia RNAV d& phan anh dlng ndi tai clia doanh nghiép, cling nhu’ nhdn manh tiém néng tdng trudng trong tuang lai tir cdc TTTM quy mé I8n nhu d& phén tich.

Theo d6, chiing tdi xac dinh gia tri mdi cd phiéu VRE & mirc VND 39,000, tuang (ing vdi tiém nang ting gia (upside) 25%.

%NFA/GFA 75%
Ty 1€ Thu nhap hoat dong rong (NOI) trong cho thué 66%
(%)
WACC 14.1%
S6 nam hoat dong gia dinh cho cac TTTM 50
NAV - cac TTTM hién c6 51,719
Vincom Center DCF 24,436
Vincom Mega Mall DCF 13,330
Vincom Plaza DCF 13,164
VINCOM+ DCF 789
NAV - cac TTTM trong tuong lai DCF 36,194
Dong tién tir hoat dong kinh doanh ban BDS DCF 1,189
Gia tri tai san thuan (ty dong) 89,102
Ng vay (ty dong) (459)
Gia tri tai san rong (ty dong) 88,643

2,272,318,410
39,000

Sé lugng cd phiéu
Gia cd phiéu (VND/ cé phiéu)

Du phong KQKD

y VND 2020 2021F 2022F 2023F 2024F 2025
GFA (triéu m2) 1.61 1.79 2.14 2.51 3.24 3.97
Doanh thu cho thué 6,008 5,878 7,644 9,342 12,053 16,178
Téng doanh thu 8,329 6,845 8,611 10,373 14,060 18,186

Téing trutng -10% -18% 26% 20% 36% 29%
Gia vén 4,508 3,940 4,270 5,112 7,070 9,009
Lgi nhuan gdp 3,821 2,906 4,341 5,261 6,990 9,177

Téng trutng -13% -24% 49% 21% 33% 31%
LNST 2,382 1,635 2,688 3,185 4,163 5,511

Téng trutng -16% -31% 64% 19% 31% 32%
EPS 1,023 699 1,150 1,363 1,781 2,358

Téing trutng -16% -32% 64% 19% 31% 32%
BVPS 12,597 13,304 14,459 15,829 17,618 18,986
ROE 8.1% 5.3% 8.0% 8.6% 10.1% 12.4%
ROA 6.0% 4.1% 6.1% 6.3% 7.0% 8.3%
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CTCP Vincom Retail (HOSE: VRE) ?\:‘ MBSecurities

MUA - Gia muc tiéu: 39,000 (+25%)

K&t qua kinh doanh (ty dong 2020 2021F 2022F 2023F 2024F] i s6 chil 2022F 2023F

Doanh thu thuan 8,329 6,845 8,611 10,373 14,060 Pinh gia

Gia v8n hang ban 4,508 3,940 4,270 5,112 7,070 EPS 1,023 699 1,150 1,363 1,781
Lgi nhuan gép 3,821 2,906 4,341 5,261 6,990 Gia tri s8 séch clia ¢8 phidu (BVPS) 12,597 13,304 14,459 15829 17,618
Doanh thu hoat dong tai chinh 276 231 256 284 315 P/E 33.2 44.5 27.1 22.9 17.5
Chi phi tai chinh 467 464 445 614 829 P/B 2.7 2.3 2.2 2.0 1.8
Chi phi quan ly doanh nghiép 729 650 810 970 1,303 Kha nang sinh I6i

Lgi nhuan truéc thué 2,993 2,068 3,400 4,029 5,267 Bién Igi nhuan gdp 46% 42% 50% 51% 50%
Lgi nhuan sau thué 2,382 1,635 2,688 3,185 4,163 Bién EBITDA 55% 45% 51% 51% 48%
Lgi nhuan sau thué cua co6 dong cong ty me 2,382 1,629 2,678 3,173 4,148 Bién Igi nhudn sau thué 29% 24% 31% 31% 30%
Lgi nhuan sau thué cua co dong khong kiém soat 0 6 10 12 15 ROE 8% 5% 8% 9% 10%

ROA 6% 4% 6% 6% 7%
Tang trudéng

Tai san ngén han 7,012 7,640 9,992 10,258 13,817 Doanh thu -10% -18% 26% 20% 36%
1. Tién & tuong dudng tién 3,051 4,294 5,954 5,401 7,198 Lgi nhuan truéc thué -16% 31% 64% 19% 31%
I1. Dau tu tai chinh ngén han 1,894 0 0 0 0 Lgi nhuan sau thué -16% -31% 64% 19% 31%
II1. Cac khoan phai thu ngan han 804 369 465 560 758 EPS -16% -32% 64% 19% 31%
1V. Hang ton kho 520 985 1,067 1,278 1,767 Téng tai san 11% -1% 11% 15% 17%
V. Tai san ngén han khac 744 1,993 2,507 3,020 4,093 Vén chu sé hitu 9% 6% 9% 9% 11%
Tai san dai han 32,804 31,726 33,879 40,129 45,108 Thanh khoan

1. Cac khoan Phai thu dai han 8 8 10 11 16 Thanh toan hién hanh 1.98 2.08 2.42 2.07 2.03
II. Tai san cd dinh 450 283 250 227 203 Thanh toan nhanh 1.40 1.17 1.44 1.09 1.06
1. Tai san cd dinh hitu hinh 430 270 249 227 203 Ng/tai san 14% 10% 12% 15% 16%
2. Tai san c6 dinh vo hinh 20 13 0 0 0 Ng/v6n ch sé hitu 20% 13% 15% 20% 23%
III. B4t déng san dau tu 27,732 28,666 30,743 35,482 40,084 Kha n&ng thanh toan I3i vay 6.67 5.22 8.72 7.58 7.44
1V. Tai san dd dang dai han 959 1,493 1,448 2,830 2,830 Hiéu qua hoat dong

V. Pau tu tai chinh dai han 0 0 0 0 0 Vong quay phai thu khach hang 13.3 11.4 201 19.7 20.7
VI. Tai san dai han khac 3,654 1,276 1,428 1,579 1,975 '(I]'Sg:}glan thu tién khach hang binh 27 ngay 32 ngay 18 ngay 19ngay 18 ngay
Téng tai san 39,816 39,367 43,871 50,387 58,925 Vong quay hang ton kho 6.0 55 42 44 46
Ng phai tra 10,481 8,384 10,198 13,525 17,895 Thdi gian ton kho binh quén 61 ngay 70 ngay 88 ngay 84ngay 79 ngay
I. Ng ngan han 3,538 3,675 4,136 4,960 6,822 Vong quay phai trd nha cung cdp 32 33 25 27 28
1. Cac khoan phai tra ngdn han 3,518 3,675 4,136 4,960 6,822 Thdi gian tra tién binh quan 115 ngay 111 ngay 144 ngay 137 ngay 129 ngay
2. Vay & ng thué tai chinh ngdn han 20 0 0 0 0

IL. NG dai han 6,943 4,710 6,062 8,565 11,072

1. CAc khoan phai tra dai han 1,237 835 933 1,118 1,540

2. Vay & ng thué tai chinh dai han 5,706 3,875 5,129 7,447 9,533
Vén chu sé hiru 29,336 30,983 33,673 36,862 41,030

1. V8n didu 18 23,288 23,288 23,288 23,288 23,288

2. Théng du v6n cd phan 47 47 47 47 47

3. Cc khoan Igi nhuan chua phan phéi 7,974 9,722 12,451 15,678 19,930

4. Lgi ich 6 dong khong kiém soat 34 45 49 54 60

5. V6 khac -2,008 2,120 -2,163 -2,205 -2,295
Tdng ngudn vén 39,816 39,367 43,871 50,387 58,925

Nguodn: VRE, MBS Research 11



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khéi Nghién ciru

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phucong_

Tai chinh - Ngan hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

Tir -15% dén +15%

MBS SECURITIES

%~ MBSecurities

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho

Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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khoan nao, Bao cdo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc td chire ndo khi chwa duwgc phép clia MBS.
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