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Bao cao cap nhat 27/05/2020

Khuy&n nghi: KHA QUAN
Gia muc tiéu (VND): 28.500
Tiém nang tang gia: 11%
C8 tirc: 10,5%
Lgi suét c6 tirc: 4,3%

Bién dong gia c6 phiéu 6 thang
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Théng tin c6 phiéu 27/05/2020

Gia hién tai (VND) 25.700
S8 lugng CP niém yét 2.328.818.410
V8n diéu I8 (ty VND) 23.288,18
V8n héa TT(ty VND) 60.216,44
Khoang gid 52 tuan 17.700-
(VND) 37.500
% Sa hitu nudc ngoai 30,81%
% Gidi han s& hitu NN 100%

Chi so tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) 1.066  1.227 1.225

BV (vnd) 13.726  12.242 11.862

C6 tic(%) 10,5
ROA(%) 5,6 6,26 7,65
ROE(%) 7,99 8,81 10,28

Hoat dong chinh

Cong ty C6 phan Vincom Retail (VRE)
dugc thanh lap vao nam 2012, hoat déng
trong linh vuc cho thué cac TTTM ban lé
va cac dich vu khac lién quan, cling nhu
dau tu phat trién va kinh doanh cac loai
hinh BDS.

Ngudn: VNCS téng hgp

Www.vn-cs.com

VRE —

PHUC HOI SAU DICH COVID-19

Mot so chi tiéu kinh doanh cua CTCP Vincom Retail — VRE

Doanh thu thuan (ty vad) 5518  9.124  9.259 9.900

Chi tiéu 2017 2018 2019  2020F |

Tang truéng doanh thu thuan  -13,6% 65,3% 1,5% 6,9%

Lgi nhuan gop (ty vnd) 2.801  3.641  4.404 3.600

Bién Igi nhuan gép 50,8%  39,9%  47,6%  36,4%

Lgi nhuan sau thué (ty vnd) 2.028 2.413 2.852 2.500

Tang trudng LNST -16,9% 19,0% 18,2%  -12,3%

Bién LNST 36,7% 26,4% 30,8% 25,3%

EPS (vnd) 1.066 1.227 1.225 1.100

Luan diém dau tu:

>

>

Kinh té vi mo tang trudng trd lai, toc do do thi héa nhanh, ty
trong tang Iép trung Iuu va thu'gng luu tang cao, co sé ha tang
dugc cai thién nhanh chdéng la nhitng diéu kién tot cho thi trudng
ban I&, b4t ddng san ban & va cac doanh nghiép trong nganh phat trién.
VRE la nha phat trién, sé hitu va van hanh TTTM ban Ié I6n nhit
Viét Nam véi 60% thi phan trong nganh. Nam 2020, Vincom Retail
co k€ hoach ti€p tuc md rong cac TTTM méi nhdm gil viing thi phan va
dam bdo sy tang trudng trong két qua kinh doanh ctia minh.

VRE s6 hitu cac mo hinh TTTM da dang, dap (rng nhu cau cia
moi doi tugng khach hang nhd viéc VRE chu trong dau tu tur khau
thiét k&, xay dung dén van hanh cac TTTM mét cach chuyén nghiép.
Doanh thu thuan, Igi nhuan sau thué va bién Igi nhuan sau thué cua VRE
giam nhe trong quy 1 nam 2020 do VRE giai ngan goi 300 ty dong
h6 trg cho khach thué chju anh hudng cta dich Covid-19 khién
dganh thu cho thué bat dong san sut giam so vGi nam 2019,.

Can trong Vai sy anh hudng cla dich Covid-19, VRE dat ra ké hoach kinh
doanh khiém t6n vdi doanh thu tang 6,9% so vGi ném 2019, dat 9.900
ty dong nhung Igi nhuan sau thué giam 12,3% so v&i nam 2019, dat
2.500 ty dong

Tinh hinh tai chinh lanh manh khi ty I tdng ng/tdng tai san va tong
ng/v8n chii s& hifu & mdic thip so vdi trung binh nganh.

Rui ro ciia Cong ty:

>

Rui ro clia Céng ty nay nam & su suy giam kinh t€ khi nganh céng
nghiép bat dong san ban 1é du'gc du bao dang téng tru'éng cham
lai do anh hueng cua dich Covid-19, tuy nhién, VRE da cd ké hoach
cho tac dong nay va dugc dy bao sé nhanh chdong khdi phuc trg lai khi
dich bénh dugc kiém soat.

Rui ro clla Cong ty con nam & rli ro chung khi tinh canh tranh trén
thi trudng cho thué mit bang ban 1é ngay cang ting cao, tuy
nhién, véi uy tin thuong hiéu va su phat trién khdng ngirng, VRE dugc
tin tudng sé tiép tuc gilt vitng dudc thi phan ctia minh.

Khuyén nghi: B&ng phuang phap P/E, chiing t6i udc tinh thi gia hop ly cta cb
phi€u VRE la 28.500 VND/CP. M(rc dinh gid nay cua ching t6i cao hon 11% so
Vi thi gid hién tai cua VRE la 25.700 VND/CP. Do vay, ching t6i khuyén nghi
KHA QUAN d3i véi c8 phiéu VRE cho muc tiéu d4u tu trung va dai han trong 6-
12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan thi trudng ban lé va bat ddng san ban Ié tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
ban lé va bat dong san ban lé tai Viét Nam

Kinh té vi moé

Sy tang truGng GDP trong thai gian qua cho thdy nén kinh t€ Viét Nam dang dan
hdi phuc. Kinh té Viét Nam nam 2019 tiép tuc danh dau 1 nd3m khdi sic trong
bdi canh tlnh hinh kinh té thé gidi tang trudng cham lai. MUc tang trudng nam
2019 tuy thap hon murc tang 7,08% cua ndm 2018 nhung cao hon murc téng cla
cac nam 2011-2017. Ndm 2019, Viét Nam cling dat dugc nhi€u thanh tyu I6n
trong viéc ky két cac hiép dinh thuong mai tu’ do

Tang truéng GDP Viét Nam qua cac nam
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Co cidu dan s6

Viét Nam la mét qubc gia cd téc do tang trudng dan s kha cao so vdi cac nudc

trong khu vurc va trén thé gidi. V&i dan s6 tdng manh tir 88 tri€u ngudi nam 2010

Ién han 96 triéu ngusi trong nam 2019, Viét Nam 6 dan s6 dong thur 3 tai khu

vuc Dong Nam A va th(r 15 trén thé gidi. Trong cc cdu dan so Viét Nam, ty trong

dén s& tré trong do tudi lao ddng ludn chiém trén 50% va cd xu hudng ting dan

trong nhirng nam gan day. Day la nhan t6 lam tang moi nhu cdu cla xa hoi,

trong d6 c6 nhu cau tiéu dung va mua sam.

Biéu do tiang trudng dan sé Viét Nam qua cac nam
— S6 nguriri
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Theo tinh toan clia cong ty tu van Boston Consulting Group (BCG) thi téng I8p
trung luu va giau ¢ & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi téc d6 nhanh chéng. Dy kién dén ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam ndm trong nhém MAC chiém 34% téng dan s6. Nhu vy muc tang
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mic cao nhat so vdi cac
nudc trong khu vuc (dirng sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé cla nhdm MAC sé& la ddng luc I6n cho viéc tdng chi tiéu mua sdm, qua
dé tac dong tich cuc dén thi truGng ban Ié hién dai.

Bon vi: Triéu nguoi

Cd cau dan s6 6 Viét Nam

40 33.9
30 26.4
20.8 22.5
20 16.2
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mNghéo mThunh3pthdp ®Binhdan Trung luu Thugng luu
(Ngudn: Boston Consulting Group (BCG))
Téc dé do thi hoa

Viét Nam da va dang trai qua qua trinh d6 thi héa nhanh chong, tac dong manh
téi qua trinh chuyén dich co ciu va phat trlen kinh té. Dan so thanh thi tinh dén
cuGi nam 2019 la 33.122.548 ngudi, chiém 34,4% tong dan sb ca nudc. Ty 1é
tang dan s6 b|nh quan nam khu vuc thanh thi giai doan 2009-2019 Ia
2,64%/nam, gap han 2 1an ty |é tang dan s6 binh quan nam cla ca nudc va gap
6 1an so vdi ty | tang dan so6 binh quan ndm khu vuc néng thén cling giai doan.

Ty Ié dan cu d6 thi nam 2016 va du bao ty Ié tang trudng kép hang
nam giai doan 2016 — 2021 (%)
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ETy 1€ dan cwr do thi CAGR cia dan cuwr do thi giai doan 2016 - 2021E

(Ngudn: EIU)

DU rang Viét Nam hién co ty 1€ dan cu dd thi thdp nhat so vdi cac nudc lang
giéng nhung theo nghién cru ctia Ngan hang Thé gidi ndm 2015, ty 1€ do thi hda
tai Viét Nam tang trudng 2,8%/nam va la mot trong nhifng qudc gia co6 t6c do
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db thi hda tdng nhanh nhét trong khu vuc Dong Nam A va cao han tdc do do thi
hda toan cau hang nam la 2,1%.

Co'sd ha tang

Viét Nam dang ddy manh dau tu vao cd sé ha tang giao thdng dé thu hat thém
nhigu nha dau tu nudc ngoai. Theo Ngan hang Phat trién Chau A, dau tu cd s6
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhitng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Dong Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it hon 3% GDP cho viéc dau tu cd sd ha
tang, Malaysia va Thai Lan thi chi chi dudi 2% GDP. Nhdm muc dich hd trg cac
du &n cd s& ha tang trong giai doan 2015-2020, Chinh phu Viét Nam dang day
manh chuaong trinh hgp téc céng tu’ (PPP) dé thu hit vén cho cac du &n nay.

Hai du' &n co s& ha tdng trong diém & 2 thanh phd I6n TP.HCM va Ha Nbi:

* Tai TP.HCM: Tuyén Metro s6 1 (Bén Thanh — Sudi Tién) hién dang dugc
xay dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xdy dung mang Iugi dudng sat do thi dau tién dai 12,5
km da dugc bat dau vao nam 2011. Giai doan dau tién du kién sé di vao
hoat dong ndm 2018 va s& van chuyén 150.000 hanh khach mdi ngay,
giai doan cudi clng cta du an sé hoan thanh vao ndm 2030 va sé van
chuyé&n 500.000 hanh khach mdi ngay.

D4y la mot yéu td quan trong tac dong tich cuc dén su' phat trién cia nganh bt
dong san ban Ié tai Viét Nam.

Thu'c trang thi truong ban lé tai Viét Nam
Toc dé tang truong nganh ban Ié tai Viét Nam

T6c dd téng trudng nganh bat ddng san ban 1é va su’ phat trién cua thi trudng
ban Ié tai Viét Nam cd mdi quan hé mat thiét v8i nhau. Viét Nam dugc xem la
mat trong nhifng thi trudng ban lé ndng déng va hap dan nhat trong khu vuc va
trén thé gidgi.

Theo S liéu tir Tong cuc Thdng ké cho théy, doanh thu ban 1& va dich vu tiéu
ding cua Viét Nam téng 11,8% so vdi cung ky va dat 212,7 ty USD trong ndm
2019. Nam 2020, doanh thu ban & dugc ky vong tang trudng on dinh & mic
8,5% so Vvai clng ky.
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Su hdp dan cua thi truong ban Ié Viét Nam véi nha diu tu’ nudc ngoadi

Sau 8 ndm gia nhap T8 chiic Thuong mai Thé gii (WTO), Viét Nam chinh thic
ma clra thi trudng ban Ié cho cac doanh nghiép nudc ngoai thong qua viéc Chinh
pha stra d6i nhiéu chinh sach theo hudng cé Igi cho cac doanh nghiép bén 1é
nudc ngoai dau tu vao Viét Nam va nang mdc tran sé hitu ciia doanh nghiép ban
|& ngoai Ién 100% tr nam 2015.

Thi trudng ban |é cia Viét Nam cé su’ tham gia cia nhiéu nha ban 1é qudc té I6n
nhu: CircleK, Shop&Go, FamilyMart, BigC, FiviMart, Citimart, Simply Mart, Aeon,
Lotte, Parkson va Takashimaya. Ngoai ra, su’ hap dan cla thi trudng ban 1é Viét
Nam da tao ra hang loat cac hoat déng mua ban va sap nhap trong nhitng nam
gan day, co thé k& dén thucng vu dién hinh la Tap doan Central Group (Thai
Lan) mua lai chudi siéu thi BigC, Metro Cash&Carry va mot phan hé thdng siéu
thi dién may Nguyén Kim.

Cac thuong vu M&A trong nganh ban lé tai Viét Nam gan day

Thdigian Cong ty di thau tom Cong ty muc tiéu Gia tri thucng vu

4/2016 Central Group Zalora Viét Nam n/a

4/2016 Central Group Big C Viét Nam 1.140 triéu d6 la My
4/2015 TCC Group Metro Cash&Carry 709 tri€u do la My
1/2015  Central Group Nguyén Kim n/a

6/2019 Saigon Co.op Auchan Viét Nam n/a

12/2019 Masan Group VinCommerce n/a

(Ngudn: Colliers International)

Cung vdi su tham gia clia cac nha ban lé qudc té thi con cd su’ tham gia clia cac
cdng ty trong nudc, trong dé khdng thé khéng nhdc dén Tap doan Vingroup.
Vingroup hién la don vi s hitu mot mang IuGi vdi han 1.000 ctra hang ban |é trén
toan qudc vai nhiéu thuong hiéu ban Ié ndi tiéng gdém VinMart, VinPro va VinDS.

Thi truGng ban |é clia Viét Nam trong thdai gian tdi sé ti€p tuc chiing ki€n su’' ma réng
V& quy MO clia cac nha ban I& hién da coé mat tai Vit Nam cling nhu’ dén nhan thém
su tham gia cta nhiéu thuang hiéu qudc t& néi tiéng trén thé gidi. Tap doan ban lé
hang dau Han Qudc Emart cling da chinh thiic khai truong dai siéu thi dau tién vai
tdng vén dau tu’ 1én tdi 60 triéu dd la My tai TP.HCM trong ndm 2016. Emart du kién
dén nam 2020 s€é md rong mang luGi ciia minh véi 52 clra hang tai Viét Nam. Ngoai
ra, tap doan Aeon clia Nhat Ban cling da ¢ nhiing khoan dau tu I16n vao Viét Nam
va |én ké hoach sé xay dung thém 20 TTTM Aeon dén nam 2020.

Nh& su’ phét trién ndy, hang loat cac thuong hiéu thdi trang quéc t& da chon Viét
Nam lam diém dén, don dau xu hudng tiéu ding clia tang I3p trung luu. Theo cac
bdo cdo gan day, c6 hon 50 thucng hiéu ndi tiéng nhu Giordano, Mango, Zara,
Topshop, Gap va Old Navy da cé mat tai TP.HCM. Cac cong ty thdi trang khac, bao
gom Pull & Bear, Massimo Dutti cling du ki€én s& gia nhap vao thi trudng trong nam
nay vdi cac clra hang du kién sé dugc md tai cac TTTM tai Ha Noi. Zara da dat dugc
doanh thu 5,5 ty dong (246.000 do6 la My) vao ngay khai truong dau tién tai TTTM
Vincom Center Dong Khdi (TP.HCM) va la mdt trong nhitng budi khai truang clia clra
hang thdi trang dat mic doanh thu ky luc trén toan cau.

D& ndm bét tiém n&ng ting trudng 16n cla thi trudng béan 1€ tai Viét Nam, cac nha
phat trién va van hanh b4t dong san ban lé da va dang tiép tuc trién khai k& hoach
xay dung, mé& rong cac TTTM mdi tai Viét Nam.

Thu'c trang thi truéng bat dong san ban lé tai Viét Nam

Dua trén ddc diém clia cac khach hang thué mét bang, Colliers International d& chia
cac bat déng san ban lé quy mo Ién thanh 2 loai chinh la TTTM phirc hgp (Shopping
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Malls) va Trung tdm mua sam (Department stores). Trong d6, TTTM phic hgp ngay
cang tré nén phd bién véi ngudi tiéu dung. Cac TTTM, siéu thi va clra hang tién Igi
ngay cang xudt hién day dac nhdm don dau nhu cdu mua sdm mdi cta ngudi tiéu
dung Viét Nam. Hién nay, ngudi tiéu dung cd xu hudng thay ddi thdi quen mua s3m
hang ngay tai cac chg truyén théng sang mua sam khéi lugng I6n cho ca tuan tai
cac siéu thi va TTTM, qua do lam gia tdng gia tri mua sdm, st dung ngay cang nhiéu
cac dich vu cham sdc stic khde, giai tri tai ndi mua sam.

Cac mo hinh ban lé hién dai tai Viét Nam

- Mg“) hinh “tat ca trong mot” véi su’ da dang vé cac nganh hang, tir thai trang, phu kién, my
pham, trang suc, stic kh(’)q, sac dep, do gia dung, ndi that trang tri, trung tam dién may, siéu
thi dén dich vu giai tri va am thuc.
- Khach hang thué chinh:
TTTM phiic hgp + VinMart, VinDS, VinPro & cac TTTM cua Vincom Retail
(Shopping malls / + Siéu thi Aeon ctia TTTM Aeon
Megamalls) - Thi trudng dugc théng linh bdi mot s8 it cac Cong ty 16n nhu:
+ Vincom Retail tai Viét Nam
+ Westfield tai Australia, CapitaMall tai Singapore va SM Mall tai Philippines
- Cac thuong hiéu I6n tai Viét Nam: Vincom Retail va Aeon la hai cong ty hang dau trong linh
vuc phat trién, van hanh cac TTTM phirc hdp c6 quy md I8n tai Viét Nam
- Bao gobm nhiéu gian hang I&n va chi yéu ban cac mat hang tiéu dung khong thiét yéu nhu
quan ao, giay dép, cac thiét bi dién tir va do gia dung
- C4c trung tAm mua sdm loai nay cd thé |a cac trung tm mua sdm riéng biét hodc 1a cac khach
hang thué mat bang tai cac TTTM phirc hgp (shopping malls)
- Cac thuang hiéu chinh tai Viét Nam: Parkson, Robins, Lotte va Takashimaya
- Quy md khoang 5.000 m2 va cht y&u ban thuc phdm va cadc mit hang tiéu dung thiét yéu
Siéu thi - Gia ca kha canh tranh
(Supermarkets) - Cac thuong hiéu chinh tai Viét Nam: VinMart, Co.opmart va Aeonmart
- Ha Noi va TP.HCM c6 317 siéu thi nam 2016
- Quy md 18n va chd y&u ban cadc mat hang thuc phdm va phi thuc pham
- Thong thudng dudc xay dung xa trung tam do co dién tich I1&n
Pai siéu thi - Cac thuong hiéu chinh tai Viét Nam:
(Hypermarkets) + Big C la mét thuang hiéu 16n tai Viét Nam vdi khach hang chinh la ngudi tiéu dung cudi
cung
+ METRO Cash & Carry ciling la mot thuang hié€u I6n khac, tuy nhién khach hang chinh chu
yéu la cac nha ban buén
- Quy m0 nhé va cha yéu ban dé dung cho sinh hoat ca nhan hang ngay
o e L - Pugc xdy dung tai cac dia diém tién Igi, dé di chuyén nhung c6 gia ban thuding cao hon
(Convenience - Canh tranh ch( yéu véi cac clra hang truyén thdng tai Viét Nam
stores) Cac thuong hiéu chinh tai Viét Nam: VinMart+, Circle K, Family Mart, 7 Eleven, Co.opFood va
Shop & Go

| Trung tdm mua sam
(Department stores)

(Ngudn: Colliers International)
Thi truong bat déng san ban Ié tai TP.HCM Quy 1 ném 2020

GIA THUE TRUNG BINH CONG SUAT

49usnfmzfthéng e 95%

NGUON CUNG

Q """1 ,5triéu m?

A 3% QoQ
& 13% YoY

-2% QoQ -1diém % QoQ
\ -1diém % YoY
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Nhin chung, trong quy 1 ndm 2020, ngudn cung thj trulng bat ddng san ban Ié
tdng so vdi cling ky ndm 2019 nhung gia thué trung binh va cong suat lai giam
nhe do anh hudng ctia dich Covid-19.

Tinh hinh hoat ddng thj trugng BPS ban lé TP.HCM Q1/2020

mmm D3 cho thué wen CoON trong
—eo-Gia thué trong trung tam —o=Gia thué ngoai trung tdm
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(Nguén: Savills)

Thi truong bat déng san ban Ié tai TP.Ha Néi Quy 1 ném 2020
Thi trudng bat déng san tai Ha N6i cling géip mdt brc tranh tuong tu.

NGUON CUNG GIA THUE TRUNG BINH CONG SUAT

Q ~1 ,6 tridu m? 41 USD/m?thang 95%

On dinh QoQ 2% QoQ -1 diém % QoQ
A 13% YoY -4% YoY On dinh YoY

Tinh hinh hoat déng thj truong BPS ban lé TP.Ha N6i Q1/2020

mmm D3 cho thué wesm CON trong
—eo=Gia thué trong trung tam —o=Gia thué ngoai trung tadm
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(Ngudn. Savills)
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Vdi Ki vong dich sém kiém sodt, tinh hinh cai thién trong viec quan tri tai chinh, cac
chinh sach hd trg clia Chinh phu va cac chuang trinh kich cau chua timg c6 lam tang
ky vong ve su' phuc hoi nhanh chéng & Viét Nam. Cac nganh bj anh huéng bai su
blng phat cla dich bénh trong dé cd nganh ban Ié va bat dong san ban Ié sé phuc
hdi nhanh hon nhifng nganh khac khi dich bénh két thic va nguGi tiéu dung dia
phuong sé nhanh chdng trd lai nhip sinh hoat binh thutng sau nhiéu thang bi cach
ly xa hoi.

Két luan

Nhu vay, thi truGng ban |é va bat dong san ban Ié Viét Nam déu rat tiém nang va
dugc du bdo sé tiép tuc tdng trudng manh trong nhitng ndm sap téi, mé ra co hoi
I6n cho cac doanh nghiép tham gia vao san chai nay.
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Tong quan Cong ty C6 phan Vincom Retail (VRE)
Lich st hinh thanh va phat trién

= 11/04/2012: Cong ty TNHH Vincom Retail dugc thanh lap.

= 2013: Chuyén déi thanh Cdng ty C& phan Vincom Retail va nhan chuyén
nhugng 04 Trung tam thugng mai (TTTM) Vincom tUr Vingroup.

= 204: Nhan chuyén nhugng Vincom Mega Mall Times City tir Vingroup va

Khai truong TTTM Vincom Plaza Ha Long.

2015: Khai trugng 11 TTTM mdi va mua lai 05 siéu thi Maximark.

2016: Ra mat TTTM Vincom+ va Khai truong 10 TTTM mdi.

06/2017: Khai truong 09 TTTM mdi.

07/2017: Khai trugng TTTM Vincom Plaza Ha Tinh.

= 25/10/2017: Niém yét trén SG Giao dich Chirng khoan Thanh phé H6
Chi Minh (HOSE).

Nganh nghé kinh doanh

= Cho thué cac trung tam thucong mai ban 1é va cac dich vu lién quan.
=  PAau tu va phat trién kinh doanh bat dong san.

Cac mo hinh TTTM va BDS do Vincom Retail quan ly van hanh

Vincom Retail s& hitu bdn dong san phdm da dang la Vincom Center, Vincom
Mega Mall, Vincom Plaza, Vincom+

Hé théng TTTM Vincom Center — Biéu tuong cia ding cap

Vincom Center toa lac tai cac vi tri ddc dia tai cac do thi I6n, dong dén cu cla
Viét Nam vdi cac terdng hiéu hang sang néi tiéng trong nudc va quéc té. Hién
tai Cong ty s& hitu va van hanh 7 TTTM Vincom Center trén ca nudc, gom 5
TTTM tai Ha NGi va 2 TTTM tai Thanh pho HO Chi Minh.

Hé théng TTTM Vincom Mega Mall — Biéu tuong cua phong cach séng
mdi

Vincom Mega Mall la cac TTTM c6 quy mo I6n, hudng tdi cac ddi tugng trung
luu vdi vi tri hdp dan tai cac khu db thi phirc hdp, khu vuc dong dan cu, mang
dén hang tram thuong hiéu va cac phan khu giéi tri — am thuc quy mé va doc
dao. Hién c6 3 TTTM Vincom Mega Mall trén ca nudc, gom 2 tai Ha Noi va 1 tai
TP. HO Chi Minh.

Hé théng TTTM Vincom Plaza — Diém dén yéu thich hang ngady cua moi
gia dinh
Vincom Plaza hugng t6i moi gia dinh tai cac thanh ph tré va khu vuc ngoai

trung tdm ctia Ha N§i va TP. HO Chi Minh. Hién tai, Vincom Retail sg hitu va van
hanh 54 TTTM Vincom Plaza tai 40 tinh thanh trén ca nudc.

Hé théng trung tdm mua sam Vincom+ - Pon diu va thay déi xu hudng
tiéu dung cua nguoi dan dia phuong

Hé th6ng Vincom+ bao gém cac trung tam mua sam tai thi tran, huyén va thi
Xa co quy mo tu’ 30.000 ngudi trd 1€n, mang tai tra| nghlem mua sam hién dai
va Ccac san pham chét lugng cao phuc vu nhu cau clia ngudi dan dia phuong.
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Vincom Retail d& ra mat 15 trung tdm mua sdm Vincom+ tai 11 tinh thanh trén
ca nudc.

Bat déng san dé ban

Vincom Retail phat trién nha phé thuong mai (shophouse) xung quanh mot s6
TTTM Vincom Plaza, Vincom+. Ngoai ra, Cong ty ciing phat trién thap van phong
va cén hd dé ban tai mot s6 TTTM Vincom Center. DONg tién tir viéc ban cac bat
dong san nay gilp Cong ty c6 thém ngudn von dé dau tu va phat trién cac
TTTM.

Co ciu cd dong
Co cdu s hitu mdi nhat ctia VRE cap nhat dén ngay 27/05/2020 nhu sau:

Co cau co dong S6 lugng CP Ty Ié phan tram

1 S0 lugng CP Iuu hanh 2.272.318.410 100%

2 Nam gilr cta cd déng I6n 1.504.950.906 65,83%
N@m gilf cGia Ban lanh dao o

3 V& nhitng ngudi ¢6 lién quan 2eig G

4 Khac 767.362.382 34,17%

*Danh sdch C6 déng Ion cua VRE:

Tén cb déng SO lugng CP Ty Ié phan tram

| 1 Cong ty C8 phan DAu tu va Phat trién db thi Sai Dong 751,030,941 32.25%
2  Téap doan Vingroup - Céng ty CG phan 427,715,101 18.37%
3  Cong ty C8 phan Vinhomes 192,188,351 8.25%
4 WP Investments III B.V. 92,996,397 4.89%
5 Credit Suisse Singapore Branch 30,998,798 1.63%
6  Quy ETF VFMVN30 4,516,283 0.20%
7 Vietnam Holding Ltd 3,888,680 0.17%
8 Quy bau tu Chiing khoan Viét Nam 535,970 0.02%
9 Quy Dau tu Doanh nghiép Hang dau Viét Nam 380,000 0.02%
10 Quy dau tu cd phi€u Hung Thinh VinaWealth (VEOF) 262,770 0.01%

(Ngudn: VINCS téng hap)
Vi thé ctia Vincom Retail
La Nha phat trién, sé hifu va van hanh TTTM bén Ié Ion nhat Viét Nam
Khai dau vaéi TTT™M dau tién — Vincom Center Ba Tri€u (Ha N0|) ra ddi vao cudi
nam 2004, dén cudi ndm 2019, Vincom Retail d3 s@ hitu va van hanh 79 TTTM
hién dién tai 43 tinh thanh trén ca nuc. NhG do, Vincom Retail da khdng dinh
vi thé 13 nha phat trién, s& hitu va vdn hanh TTTM I&n nhét Viét Nam véi 1,6
triéu m2 téng dién tich mét bang ban 1&.
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(Ngudn: BCTN VRE, VNCS téhg hop)

Theo Bloomberg va Colliers International Viét Nam (Cong ty hang dau trong linh
vuc dich vu bat dong san), Vincom Retail hién dang ndm gill 60% thi phan thi
trudng van hanh va cho thué mat bang ban Ié TTTM, theo sau la Aeon chiém
14%, Lotte 10,5%, Parkson 5,2%. Diéu nay cé nghia la miéng banh thi phan
clia Vincom Retail dang 16n gép 2 Ian t6ng thi phan cua 3 ddi tha lién ké.

Thi phan thi trudng van hanh va cho
thué mat bang ban Ié TTTM

10.3%

5.2% " VRE
= Aeon
= Parkson
= Khac

(Ngudn: Bloomberg, Colliers International, VINCS téng hop)

La Céng ty van hanh nhiéu mé hinh TTTM nhéat Viét Nam, dap irng nhu
cdu da dang cua cac phan khic nguoi tiéu diung tai Viét Nam

Bon loai hinh TTTM cla Vincom Retail bao gobm: (1) TTTM Vincom Center véi
dién tich trung binh tir 40.000 dén 60.000 m%/TTTM; (2) TTTM Vincom Mega
Mall véi dién tich trung binh t&r 60.000 dén 150.000+ m?/TTTM; (3) TTTM
Vincom Plaza véi dién tich trung binh tir 10.000 dén 40.000 m%/TTTM va (4)
Trung tdm mua sam Vincom+ v3i dién tich trung binh khoang 5.000 m%/TTTM.

Van hanh va quan ly 4 mé hinh TTTM khac nhau tai nhiéu tinh thanh trén ca
nudc, Vincom Retail co nhiéu loai hinh bat dong san ban Ié nhat tai Viét Nam,
cé thé dap ng da dang cac nhu cadu mua sd3m cla nhiéu thanh phan kinh t& -
xa hoi tai nhiéu khu vuc dia ly khac nhau. NhG dd, lugng khach hang dén vai hé
thong TTTM Vincom lién tuc tang qua cac nam va dat nhiing con s6 ki luc.
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Pon vi: Triéu luot khach
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(Ngudn: BCTN VRE, VNCS téhg hop)

La Céng ty cé thoi gian trién khai, xdy dung cac du’ én duoc rit ngan
toi da, luén hoan thanh ding hodc nhanh hon ké hoach dé ra

Nh& doi ngli nhan su chuyén nghiép, Cong ty luén hoan thanh viéc xay dung
cac du an trong khoang thdi gian du kién, rat ngan tdi da thdi gian tir IGc dugc
cap phép xay dung dén lic dua du an vao van hanh.

Thai gian hoan thanh cac du an TTTM

Mb hinh Tong diil_%n tich Té‘_)’{lg th(‘ii gian thuc
cho thué (m2) hién du an (thang)
Vincom Center 40.000 - 60.000 18- 24
Vincom Mega Mall 60.000 - 150.000+ 24+
Vincom Plaza 10.000 - 40.000 12+
Vincom + 5.000 6+

(Ngudn: BCB 2017 VRE)

Nh& vao thé manh 1a phat trién va thiét ké cac du an, Cong ty da gianh nhiéu
giai thudng thiét ké trong nhitng ndm qua.

= 2012 va 2014: TTTM Vincom Mega Mall Royal nhan giai thudng BDS
qudc t& "Nha phat trién BDS Ban lé t6t nhat tai Viét Nam” dugc trao bdi
Euromoney.

= 2015: TTTM Vincom Mega Mall Times City cling nhan gidi “Nha phat
trién BDS Ban [& tét nhét tai Viét Nam”.

= 2014 va 2015: Cong ty nhan dugc gidi thudng “Nha phét trién BDS tot
nhat tai Viét Nam” — 1 giai thudng BDS cho khu vuc Dong Nam A.

La noi thu hit cac thuong hiéu hang dau trong nudc va quéc té

Xét vé khia canh phat trién thuong hiéu, thuong hiéu Vincom da dugc vinh danh
trong Top 3 thuagng hi€u manh nhat Viét Nam nam 2017 do Brand Finance binh
chon va lot Top 5 thuang hiéu co gia tri thuang hiéu 16n nhat Viét Nam. Nha gia
tri thuong hiéu va chat lugng dich vu da dugdc khang dinh, Vincom Retail d& duy
tri moi quan hé hgp tac dai han vdi s6 lugng I6n nha ban lé trong nudc va qudc
t&, vdi khoang 1.000 khach thué ban é tai thdi diém 30/6/2017 va ciing tai thdi
diém nay, 28% s& khach thué mat bang clia Céng ty ky hdp ddng thué mat
bang tai 2 TTTM trd Ién, ndi bat 1a hé thdng rap chiéu phim CGV véi su’ hién
dién tai 14 TTTM.

Vincom Retail ciing trg thanh dia chi dugc lua chon bdi cac thuagng hiéu thdi
trang quéc té€ I16n nhu Zara, H&M, Pull&Bear, Stradivarius, Massimo Dutti, Old
Navy, H Connect,...lam nci ra mat ngudi tiéu dung Viét Nam trén toan qudc
trong nam 2017.

12 Cong ty C6 phan Vincom Retail (VRE- HSX) 05.2020



PHAN TICH DOANH NGHIEP & /-

VNCS Research Center ‘

Ty trong cac linh vuc thué dién tich kinh
doanh tai Vincom Retail

= Thdi trang
= D6 an, uéng
Siéu thi
‘ = Khu giai tri
16.1% = Khac

(Ngudn: VRE, VINCS téng hop)

La Cong ty thu hut su diu tu manh mé nhat tu cac nha dau tu trong
nuoc va quéc té

Gia tri doanh nghiép cla Vincom Retail con dugc khang dinh théng qua san
chirng khoan. Ngay trudc khi cd phi€u VRE chinh thirc 1én san HOSE d& thu hat
han 2 ty USD nhu cau dat mua tir cac nha dau tu, gap 3 lan khéi lugng chao
ban va trg thanh khéi lugng dat mua cao nhat trong lich sir thi truGng ching
khoan Viét Nam. Bang cha y hon la thuagng vu chao ban VRE vdi gia tri giao dich
dat ky luc 741 triéu USD da dudc binh chon la “Best private equity” — Giao dich
dau tu von c6 phan tu nhan thanh céng nhét. P&y 1a thuong vu dau tién cla
mot doanh nghiép Viét dugc vinh danh tai hang muc nay, gép phan nang cao vi
thé Viét Nam trén thj truGng v6n toan cau. Ong Philip Lee, Ph6 Chu tich Deutshe
Bank khu vuc Bdng Nam A nhén dinh: “Thuong vu chao ban cd phan cua Vincom
Retail mang tinh budc ngoat, khong chi vé quy mo giao dich ky luc ma con bdi
sy tham gia manh mé cua céc nha dau tu qudc t€, ddc biét la cac t6 chirc toan
cau van tiép tuc giao dich tich cuc sau khi c6 phiéu Cong ty dugc niém yét”.

Sau gan 1 thang niém yét, thi gid cla cd phiéu VRE d3 tdng 1&n 20% (tinh tir
gia giao dich thanh céng vdi cac nha dau tu), dua Vincom Retail tré thanh mot
trong nhifng cong ty niém yét cd quy mo I6n nhat trén thi trudng va la doanh
nghiép quan ly va van hanh TTTM chuyén nghiép dau tién c6 cé phiéu dugc
niém yét trén san ching khoan Viét Nam.
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CAP NHAT VA PANH GIA TINH HINH HPKD CUA VINCOM RETAIL
Hoat dong kinh doanh chirng lai trong ngén han

Két qua hoat dong kinh doanh 4 nam gan day nhat cla Vincom Retail cho thay
su tang trudng tich cuc cta cac chi tiéu sinh IGi. Doanh thu thuén tang tir 6.386
ty dong nam 2016 Ién 9.259 ty dong nam 2019, dat ty I tang truéng kép 13,2%.
Trong thdai gian nay cé nam 2017, VRE ghi nhan mdc giam 14% doanh thu thuan
do su sut giam cuia doanh thu tir hoat dong chuyén nhugng bat ddng san so véi
ndm trudc d6. Nam 2016 Vincom Retail thu dugc trén 2.500 ty dong doanh thu
chuyén nhugng bat ddng san chi yéu nhd ban bt dong san & du' an Vincom
Nguyén Chi Thanh va cac shophouse & du’ &n Imperia Hai Phong. D&n ndm 2017,
Cong ty tap trung chinh vao mang cho thué bat dong san dau tu khién doanh
thu chuyén nhugng chi con 923 ty déng. Ngoai ra, trong ndm 2017, doanh thu
tai chinh giam va Igi nhuan tir cong ty lién doanh lién két cling gidm do vao thang
6/2017 VRE d& chuyén nhugng toan bd 32,5% c6 phan Tan Lién Phét cho Cong
ty TNHH San xudt va Kinh doanh Vinfast. Dén nam 2018, doanh thu da tang dot
bién trd lai do VRE da can bdng lai hoat dong kinh doanh. Nam 2019, doanh thu
tang nhe do tdng trudng 2 ngudn doanh thu chinh. Doanh thu cho thué bat dong
san dau tu va cac dich vu lién quan tdng chd yéu dén tur viéc dua vao van hanh
13 TTTM mdi trong ndm 2019 va van hf;nh én dinh cac TTTM d3 khai truong
nam 2018. Doanh thu chuyén nhugng bat dong san ndm 2019 chu yéu dén tur
viéc ban giao mot so dy an Shophouse nhu Ca Mau, Cao Lanh, Cam Pha, Mdng
Cai, Di An, Hoa Binh, Sa Déc,v.v.

Doanh thu thuan va toc do tang truéng Lgi nhudn sau thué va ty Ié tang trudng
doanh thu thuan Igi nhuan sau thué
12,000 100% 3,000 200%
65.3% 1 %
8,000 50% 2,000 100%
Y 5% 1 o 2%
0,
4,000 1,686 0% 1,000 . 253 0%
6% - Yo .
0 . -50% 0 -100%
2016 2017 2018 2019  Q1/2020 2016 2017 2018 2019 Q1/2020
mmm Doanh thu thun =Ty |& t&ng trudng doanh thu thuin mm | gi nhuan sau thué =Ty |é tang trudng Igi nhuan sau thué

(Ngudn: BCTC VRE, VINCS téng hop)

Lgi nhuén sau thué dat mirc téng trudng chdm han nhung dn dinh han khi ting
tlr 2.440 ty dong nam 2016 lén 2.852 ty dong nam 2019, dat ty 1€ tang trudng
kép binh quan 5%/nam. Trong do, Igi nhudn sau thué€ nam 2017 ciing giam nhe
do doanh thu gidm va Igi nhuan tir cong ty lién doanh, lién két gidam. Tuy nhién,
ngay sau do, ndm 2018 va 2019, VRE da dat sy tdng trudng trd lai cla Igi nhuan
sau thue.
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(Ngudn: BCTC VRE, VINCS téng hap)

Buc sang ndm 2020, do anh hudng cua dich Covid-19, VRE than trong dédt ra
k& hoach kinh doanh nhu sau:

= Doanh thu thuan: 9.900 ty dong (tadng 6,9% so vGi nam 2019)
= Lgi nhuan sau thué: 2.500 ty dong (giam 12,3% so v3i ndm 2019)

Két thdc quy 1 nam 2020, Vincom Retail ghi nhan két qua kinh doanh khiém t6n
do anh hudng cua dich Covid-19:

* Doanh thu thuan: 1.685 ty dong (giam 26% so vGi cung ky nam 2019
va dat 17% ké hoach ndm).

* Lgi nhuan sau thué: 492 ty dong (giam 20%% so vdi cing ky nam 2019
va dat 20% k& hoach ndam).

= Vincom Retail cho blet doanh thu cho thué gidm 150 ty do cong ty giai
ngan gdi 300 ty dong hd trg cho khéch thué chiu anh hudng cua dich
Covid-19. Dich bénh da tac ddng manh tdi cac doanh nghiép kinh doanh
trung tam thuong mai nhu' Vincom Retail, vGi nhiéu trung tam da dong
clra gan mot thang tur cudi thang Ba dén 22/4.

Nhu vay, du doanh thu Igi nhuén clia VRE giam trong quy 1 nhu’ng dé khong
phai la dau hiéu xau trong lau dai va khdng xuat phat tir ndi tai ciia doanh
nghiép. Ngay khi dich Covid-19 dugc kiém soat tai Viét Nam, chuing t6i tin rang
hoat dong kinh doanh cla VRE sé nhanh chong khoi phuc va tang trudng trd lai
manh mé han.

Xét vé cd cau doanh thu ctia VRE:
Ca cau doanh thu 2018 Ca cau doanh thu 2019
2.0% 2.3%

= DT cho thué BDS d4u tu va cung cap cac dich vu lién quan = DT cho thué BDS dau tu va cung cap céc dich vu lién quan
= DT chuyén nhugng BDS = DT chuyén nhugng BDS
DT khac DT khac

(Ngubn: BCTC VRE, VNCS téng hop)

15 Cong ty C6 phan Vincom Retail (VRE- HSX) 05.2020



PHAN TICH DOANH NGHIEP @ /s

VNCS Research Center

| S

Doanh thu cta VRE dén tir 3 nguon: (1) tur cho thué bat dong san dau tu va
cung cép cac dich vu lién quan, (2) tir chuyén nhugng bat déng san, (3) tir ngudn
khac. Trong do, doanh thu va Igi nhuan tir cho thué bat dong san dau tu va cung
cap céc dich vu lién quan ludn chiém ty trong I6n nhat — trén 60% téng doanh
thu va Igi nhudn mdi ndm. Piéu nay khing dinh hoat dong cho thué bat ddng
san dau tu va cung cap cac dich vu lién quan luén la hoat déng mii nhon cla
VRE.

Chi phi cé xu hudng giam dan

Vé chi phi, tong chi phi cia Vincom Retail tdng trudng chdm lai vao ndm 2016
va bat dau c6 xu hudng giam dan tir ndm 2017. S6 liéu tinh dén hét quy 1 nam
2020 ciling minh chirng cho xu hudng giam nay. Chi phi giam trong khi doanh
thu van tiép tuc tdng 1& mot tin hiéu t6t cho hiéu qua kinh doanh ctia Vincom
Retail.

Tong chi phi va ty 1é ting trudéng tdng chi phi

9,000 60%
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6,000 30%
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% 1,159
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mmm TOng chi phi  ===Ty I& tdng t&ng chi phi

(Ngudn: BCTC VRE, VNCS téhg hop)

Xét vé cg cau chi phi, cd cdu chi phi ciia VRE khong c6 bién dong I6n qua cac
nam khi gia von hang ban ludn la khoan chi phi chiém ty trong cao nhat trong
tdng chi phi, tir 80% trd 18n. Cac chi phi con lai chiém ty trong nhd, chi dudi
7,5% va khong cd su bién dong I6n qua cac nam.

CO CAU CHI PHI NAM 2018 VA 2019

® Gid von hang ban m Chi phi tai chinh  m Chi phi ban hang

g Chi phi QLDN Chi phi khac o
N =~
o %
& 2 8 g g £ F 8
[te) o [Te) 2 LN O M~ g
I [ . |
2018 2019

(Nguén: BCTC VRE, VNCS téng hop)

Xét rleng trong “Gia von hang ban”, nam 2018, gla von chuyen nhugng bat dong
san va gia von cho thué bat dong san dau tu va cung cap cac dich vu lién quan
chiém ty trong tudng duong nhau do trong ndm 2018 VRE van tap trung vao ca
2 dich vu. Tuy nhién, dén nam 2019, VRE don Iyc vao dich vu cho thué bat déng
san dau tu va cung cdp cac dich vu lién quan nén gia von cla hoat dong nay
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tdng vot — chiém 67,2% téng gid vén hang ban ndm 2019. Gid vdn cla hoat
ddng khac ludn chiém ty trong rat nhd, khéng dang ké&. Nhu' vdy, cd cdu gid von
nay thé hién ding chién lugc phét trién cia VRE trong nhitng ndm vira qua.
Gia von hang ban 2018 Gia von hang ban 2019
4.2% 6.2%

= GV cho thué BBS dau tu va cung cdp cac dich vu lién quan = GV cho thué BDS dau tu va cung cap cac dich vu lién quan
= GV chuyén nhugng BBS = GV chuyén nhugng BPS
GV khéc GV khéc

(Ngudn: BCTC VRE, VINCS téng hop)
Sirc khoe tai chinh tich cuc

Tong tai san va von cha s hitu cua VRE déu tang tru’dng trong 3 nam tur 2016
dén 2018. Tuy nhién, sang ndm 2019 tbng tai san va von chd sé hitu deu giam.
Tai san ngan han giam 2. .052 ty dong tlr 7.123 ty dong nam 2018 xuong 5.070
ty dong ndm 2019, cha yeu do bién dong G cac ch| tiéu Tién va cac khoan tuong
duong tién va Tai san ngan han khac do rdt tién gu’ co ky han va thu hdi mot
phan cac khoan dat coc dé tra co tic va mua lai co phleu quy. Ta| san dai han
giam 793 ty dong tir 31.561 ty dong ndm 2018 xuong 30.768 ty dong ndm 2019,
chu yeu do phan loai lai khoan dau tu ndm gilr den ngay dao han sang ngan han
theo thai gian con lai ctia hgp dong va phan bd khoan Igi thé thuang mai, cac
chi phi tra trudc dai han.

Vén chi s& hitu ndm 2019 gidm 1.556 ty tir 28.509 ty dong xubng 26.954 ty
dong, do tang Lgi nhuan sau thué chua phan ph0| 2.852 ty dong nhg ket qua
kinh doanh tang trudng t6t so Vi 2018. Trong nam 2019 o tra co tch bang tién
2.445 ty dong va mua lai 56,5 triéu b phleu quy tri gia 1.954 ty dong

DU tong ta| san va von chu s hu’u ctua VRE giam nhung ty 1& tong nd/tong tai
san va tong nd/von cht s@ hitu van duy tri 8 mdic thap, minh ching rang suic
khoe tai chinh ctia VRE lubn lanh manh.

Tong ng/Tong tai san Tong ng/Vén cha sé hiru
45% 60%
2169 46.1%
070 39.0%
30% 28.0% 26.3% 2489  25.7% 40% 35.7% 33.09 345%
=0 —=———0
15% 20%
0% 0%
2016 2017 2018 2019 Q1/2020 2016 2017 2018 2019 Q1/2020

(Ngudn: BCTC VRE, VNCS téng hop)
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Xét cé cd cau tai san nam tai chinh gan nhat 2019, tai san dai han chiém ty trong
trén téng tai san 16n hon nhiéu tai san ngén han do ddc thu hoat déng kinh
doanh ctia VRE dan dén khoan “bat dong san dau tu” cd gia tri rat 16n, chiém
dén 91% tbng tai san dai han. V@ tai san ngdn han, cd ciu tai san ngdn han 6n
dinh va an toan khi ty trong I16n nhat ndm & “cac khoan phai thu” va “tai san luu
dong”.

Bon vj tinh: Ty dong

Co cau tai san

48,000
34999 38,133 38,684 35,839 36,916
36,000 ! 31,561 30,768 31,628
26,918 24,777
24,000
13 3
12,000 7,38 7, 12 5, 07 5, 28
, 1
2016 2017 2018 2019 Q1/2020

ETS ngdn han ®mTSdaihan = Téng TS

(Ngudn: BCTC VRE, VNCS téng hop)

Xét vé ngudn von nam tai chinh gan nhat 2019, ¢ cau ngudn von clia VRE dang
& trang thai an toan hon so véi nhitng ndm 2015 tré vé trudc khi tng ng tiép
tuc gidam manh. Cho dén hién tai, gia tri vén chl s& hitu da I6n han gid tri tdng
ng, cho ta thay VRE ngay cang chd déng nhiéu hon vé mat tai chinh cia minh.

Bon vj tinh: Ty déng

Cd cau ngudn von
32,000

28,509 27,446
24,683 26,094 26,954
24,000
16,000
8,138
5,000 T 1901 6,260 4,780 5,345
2, 73' l ils 1105 ‘ 125
0 [
. 201 2018 2019 Q1/2020

ENGNH mNgDH =VCSH

(Ngudn: BCTC VRE, VINCS téng hap)
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Dong tién hoat dong hiéu qua
Vé cac dong tién hoat dong trong 4 nam gan day nhat:
Pon vi tinh: Ty dong

Dong tién hoat dong

6,000
3,000 =SS —0
0 >(‘7 /‘—§—c
-3,000 o
-6,000
2016 2017 2018 2019

=@=Dong tién thudn tr HDSXKD  =@=Dong tién thuan t& HD dau tu
Dong tién thuan tir HD tai chinh

(Ngudn: BCTC VRE, VNCS téng hop)

Chung t6i danh gia dong tién hoat dong ctia VRE & mc tich cuc. Dong tién thuan
tUr hoat déng san xuat kinh doanh hau hét déu dudng, chi am ¢ ndm 2016 do
vao nam nay Cong ty thanh toan not cac khoan phai tra I16n. Dong tién thuan tu
hoat dong dau tu am hodc duang cha yéu do VRE dau tu vao cac cong ty khac
hodc sir dung tién d€ “mua tai san cd dinh va cac tai san dai han khac” phuc vy
cho hoat dong san xuat kinh doanh hodc VRE thu vé tur cho vay hodc tir phat
hanh cong cu ng. Dong tién thuan tir hoat dong tai chinh dat gia tri am hodc
dudng déu do thay ddi ctia dong tién vay va viéc tra gbc vay cho céc khoan vay
cla Cong ty. Nhu vay, ca 3 dong tién clia VRE déu phu hgp véi dinh hudng va
k& hoach phét trién cta Cong ty, khdng cé nhitng dién bién bat dn hay tiéu cuc.

KHUYEN NGHI

Qua danh gia két qua kinh doanh cta VRE trong nhiing ndm vira qua va quy 1
nam 2020, ching t6i danh gia kha ndang hoan thanh tot ké hoach kinh doanh
nam 2020 cla VRE, tudng Ung véi mirc EPS du ki€n ndm 2020 la 1.100 VND.

Bang cach dinh gia doanh nghiép st dung phuang phap P/E, chiing t6i udc tinh
thi gid hgp ly clia c6 phiéu VRE 13 28.500 VNB/CP tuang (g véi P/E dat 25,9
lan. MUrc dinh gia nay cutia chiing t6i cao han 11% so vdi thi gia hién tai ciia VRE
la 25.700 VND/CP. Do vay, chiing tdi khuy&n nghi KHA QUAN ddi véi c6 phiéu
VRE cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CONG TY CO PHAN VINCOM RETAIL

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

Két qua kinh doanh 2016 2017 2018 2019 Q1/2020
Doanh thu thuan vé ban hang va cung cap dich vu  6.386 5.518 9.124 9.259 1.686
Gia von hang ban 3.743 2.717 5.483 4.856 927
Loi nhuan gop vé ban hang va cung cap dich vu 2.642 2.801 3.641 4.404 759
Doanh thu hoat ddng tai chinh 1.244 587 519 265 47
Chi phi tai chinh 1.261 1.166 417 302 79
Chi phi ban hang 349 256 409 372 61
Chi phi quan ly doanh nghiép 327 314 342 449 90
Lgi nhuan thuan tir hoat dong kinh doanh 2.732 2.193 2.992 3.546 575
Lgi nhuan khac -144 -24 60 30 44
Phan Igi nhuan/16 tir cong ty lién két lién doanh
Tong Igi nhuan ké toan truéc thué 2.588 2.169 3.053 3.576 619
Lgi nhuan sau thué thu nhap doanh nghiép 2.440 2.028 2.413 2.852 492
Lgi nhuén sau thué cia cé ddng Cong ty me 2.437 2.027 2.404 2.851 492

Bang can doi ké toan (Paon vi: ty dong)

Can doi ké toan

2017

Q1/2020

Tai san ngan han 7.387 13.357 7.123 5.070 5.288
Tién va cac khoan tuong duong tién 1.698 1.422 2.431 1.388 2.054
Cac khoan dau tu tai chinh ngan han 60 701 789 89
Cac khoan phai thu ngan han 3.340 4,053 1.048 724 783
Hang ton kho 683 1.817 902 986 969
Tai san ngan han khac 1.666 6.006 2.040 1.183 1.393
Tai san dai han 26.912 24.777 31.561 30.768 31.628
Tai san c6 dinh 399 171 308 474 470
Bat dong san dau tu 16.579 20.401 26.429 28.064 27.881
Cac khoan dau tu tai chinh dai han 4.029 1.830 1.832

Toéng cong tai san 34.299 38.133 38.684 35.839 36.916
Ng phai tra 9.616 12.039 10.174 8.885 9.470
Ng ngan han 2.733 8.138 6.260 4.780 5.345
Ng dai han 6.883 3.901 3.915 4.105 4.125
Von chu sé hitu 24.683 26.094 28.509 26.954 27.446
Von dau tu cia chu sé hitu 21.092 19.011 23.288 23.288 23.288
Théng du vén c6 phan 1.788 4.324 47 47 47
Lgi nhuan sau thué chua phan phoi 1.831 2.787 5.191 5.592 6.084
Lgi ich ctia cd dong thiéu s6

Téng cdéng ngudn vdn 34.299 38.133 38.684 35.839 36.916
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Mot s chi tiéu tai chinh co ban

Chi s0 tai chinh 2018 2019
Thu nhap trén méi cd phan cia 4 quy gan nhat (EPS) 1.155 1.066 1.227 1.225 1.201
Gia tri s6 sach cta cé phiéu (BVPS) 11.703  13.726  12.242  11.862 12.078
Chi s0 gia thj trueng trén thu nhap (P/E) Lan - 44,21 27,02 27,09 88,43
Chi s gia thi trudng trén gia tri s sach (P/B) Lan - 3,44 2,28 2,87 1,59
Ty suat Igi nhuan gop bién % 41,38 50,76 39,91 47,56 45,02
Ty suat sinh Igi trén doanh thu thuan % 38,2 36,74 26,45 30,8 29,2
'(I';g:i; Igi nhuan trén von chu sé hitu binh quan % 12 32 7.99 881 10,28 181
Ty suét sinh Igi trén tong tai san binh quan (ROAA) % 6,94 5,6 6,26 7,65 1,35
Ty s6 thanh toan hién hanh (ngan han) Lan 2,7 1,64 1,14 1,06 0,99
Kha nang thanh toan lai vay Lan 3,07 5,08 9,13 12,96 8,87
Ty s6 Ng trén Tong tai san % 28,03 31,57 26,3 24,79 25,65
Ty s6 Ng vay trén Von chu sé hitu % 24,15 22,89 9,75 10,33 10,15
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Ngudi thu'c hién: Tran Vii Phuong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc

Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciu
Email: ngocdb@vn-cs.com

B6 phan Phan tich Kinh té Vi mo va Thi trudng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Dudng Quang Minh Tran Vii Phuong Lién

Ph6 Phong Phan tich Kinh t& Vimb va  Chuyén vién Phén tich Kinh t& Vi Chuyén vién phan tich

Thi trudng Ching khoan md va Thi trudng Ching khodn  Email: lientvp@vn-cs.com

Email: khanglc@vn-cs.com

Email: minhdg@vn-cs.com

D6 Thi Hudng Vii Thily Ducng
Chuyén vién bo phan Kinh t€ Vi mo Chuyén vién phan tich
va Thi trudng Chiing khoan Email: duongvt@vn-cs.com

Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty CO phan Ching khoan Kién Thiét Viét Nam (VNCS). Nhitng thong
tin s dung trong bao cao dugc thu thadp tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh chinh xac cla
chiing. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhéat thiét lién hé véi quan diém chinh thirc cla
VNCS. Khong mot thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky
chirng khoan nao. Bdo cdo nay khdéng dudc phép sao chép, tai ban bdi bat ky cd nhan hodc td chlfc nao khi chua dudc phép
cla VNCS.

TRU SO’ VNCS
Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha Noi
DT: + 84 24 3926 0099 Webiste: www.vn-cs.com
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