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CTCP VINCOM RETAIL (HSX: VRE)
PIEM RO'I BAN GIAO 2H.2023

KHUYEN NGH|

Gia hién tai: 29,600 Ngay viét bdo cao: 08/09/2023 €O CAU ¢ DONG

Gia muc tiéu trudc: 36,200 C6 phiéu lwu hanh (Triéu) 2,272  SADO Trading Comm JSC 40.5%
Gia muc tiéu mai: 38,900 V&n hoa (ty VND) 67,261 Tap doan Vingroup 18.4%
Ty sudt cé tirc Thanh khoan binh quén: 4,850,490

Tiém ning tang gia 31% S& hitu nudc ngoai 32.7%

Bd phan Research: QUAN PIEM PINH GIA

LAm Viét So vdi Bdo cdo Cap nhat ngay 31/05/2023, VRE ghi nhdn murc tédng 9.4% thdp hon 13.9%
(Bat ddng san, KCN) cta VNIndex. Tinh tir dGu ndm 2023, dién bién gid VRE c6 dé tré so vdi thj truong vdi hiéu
vietl@bsc.com.vn sudit +15.2% YTD so vdi +21.5% YTD cia VNIndex.

Chuang toi duy tri khuyé&n nghi MUA d6i vdi ¢6 phi€u VRE va nang mirc gia muc tiéu Ién
38,900 VND/CP (upside +31%) khi 4p dung murc EBITDA ndm 2024F 1am nam tham chiéu
thay vi 2023F nhu Bao cao trudc.

DY BAO KET QUA KINH DOANH

Bang so sanh gia CP va VN- Index

34,000 1500 Nim 2023: BSC diéu chinh ting duw bdo KQKD do tién dd xay dwng cac du 4n BDS tét hon ky
32,000 1400 vong, qua do, DTT dat 9,631 ty VND (+32% YoY, +7% so v&i dy bao truédc) va LNST dat 3,886
30,000 1300 ty VND (+44% YoY, +11% so v&i dy bao trudc), EPS 2023F = 1,669 VND/cp, PE 2023F = 18.2x
28,000 1200 va P/B 2023F = 1.85x
26,000 1100 N&m 2024: BSC du bdo, VRE s& ghi nhan DTT dat 9,875 ty VND (+3% YoY) va LNST dat 4,152
24,000 1000 ty VND (+7% YoY), EPS 2024F = 1,783 VND/cp, PE 2024F = 17.0x, P/B 2024F = 1.66x
22,000 900 QUAN DIEM PAU TU
20,000 800 1. Pinh gia hap dan khi VRE dang giao dich tai EV/EBITDA 2023F va 2024F [an lwot
§ g § g § g 10.6x va 9.9x — th&p hon mirc -1 3n do léch chuan.
g 3 9 4 8 8 2. Tylél3p day TTM va cong tac trién khai shophouse tét 13 y&u t& dan dit cho murc
e VRE e \/NINDEX

phuc hdi 4n twong trong 2023-2024.

3. Thjtrwdng ban 1é hién dai chia Viét Nam nhiéu tiém nang trong dai han, duoc dng
Bang so sanh P/E va VN index e arm em e R N " , . .
ho bai diéu kién vi mo on dinh, toc do tang truwdng tang I&p trung lwu cao va cac

16 64 y&u t6 nhan khau hoc thuan loi.
15 <4 RUI RO
14 " = RUiro lam phét, suy thodi anh hudng dén sirc tiéu dung cla thi trwong
13 = RUiro ti€n do khai trvong cdc TTTM mdi chdm hon duy kién
12 * CAP NHAT DOANH NGHIEP
11 24 KQKD 2Q2023: Trong 2Q2023. VRE ghi nhan DTT dat 2,173 ty VND (+18% YoY), trong dé (1)
10 14 mang kinh doanh BDS ghi nhan phuc hdi dat 197 ty VND (+22.6x YoY) véi 23 sdn pham tai
9 4 Vincom Dién Bién dugc ban giao, (2) mang cho thué BDS dat 1,943 ty VND (+7% YoY) véi ty
8 3 3 3 8 8 & 1& 13p day cai thién tir 82.5% |én 85.5%. Nh& dong tién tét tir van hanh TTTM, VRE d3 hoan
% % % % § % § tat thanh todn 1,050 ty VND tréi phi€u ddo han trong 2Q23 gilp chi phi tai chinh giam -9%
e VNINDEX (LHS)  emmmmm VRE (RHS) trong khi doanh thu tai chinh ting 166% YoY. Qua d6, LNST-CDTS dat 1,001 ty VND
(+29%YoY).
Chi sd 2021 2022 2023F 2024F KQKD 2021 2022 2023F 2024F
PE (x) 52.4 25.2 17.7 16.6 Doanh thu thuan 5,891 7,309 9,631 9,875
PB (x) 2.20 2.02 1.81 1.63 Le'i nhudn gop 2,392 3,764 5,135 5,207
EV/EBITDA (x) 20.6 14.1 10.6 9.9 Lgi nhuan sau thué 1,315 2,735 3,886 4,152
ROE (%) 4.3% 8.2% 10.4% 10.0% EPS 564 1,174 1,669 1,783
ROA (%) 3.5% 6.4% 8.8% 8.6% Tang trwdng EPS -45% 108% 42% 7%
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I. CAP NHAT KQKD 1H2023
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Tém tat KQKD 1H2023

(Pon vi: ty VND) %YoY 1H22 1H23 %YoY Nhan xét
Doanh thu thuin 1,849 2,173 18% 3,219 4,116 28% | Trong 2Q2023. VRE ghi nhan DTT dat 2,173 ty VND
- Chuyén nhuwong BPS 8 197 2262% 93 200 116% | (+18% YoY), trong d6 (1) mang kinh doanh BDS ghi
- Cho thué BBS & cung cép DV 1,822 1,943 7% 3,068 3,857 26% |nhan :*}UC hoi dat 197 ty VND (EZZ-GXbYOY) vGi (223)
, san pham tai Vincom bién Bién dugc ban giao,
- Khac 19 32 71% 58 59 3% ) N ) L
i nhusn g6 OD : mang cho thué BDS dat 1,943 ty VND (+7% YoY) vdi
Lo nhuan gop 1,061 1,183  12% 1,672 2,378 42% | v a|5p dy cai thién tir 82.5% 1én 85.5%.
Chi phi ban hang (34)  (44)  31%  (88) (73) -18% | Nh¢ dong tien t6t tir van hanh TTTM, VRE d3 hoan
Chi phi QLDN (105) (74)  -30% (192) (153) -21% | tat thanh toan 1,050 ty VND trai phiéu dao han
%SG&A/Revenue 7% 5% 9% 5% trong 2Q23 gilp chi phi tai chinh gidm -9% trong khi
EBIT 923 1,072 16% 1,392 2,152 55% | doanh thu taichinh tang 166% YoY.
Doanh thu tai chinh 104 278 166% 207 502  142% | Quadd, LNST-CDTS dat 1,001 ty VND (+29%YoY).
e 00 o
Chi phi tai chinh (88)  (80) -9 A (178)  (180) 2/;’ Tinh chung 1H2023. VRE d3 hoan thanh 39.8% k&
LNTT 959 1,268 32% 1,460 2,517 72% hoach doanh thu va 43.2% ké& hoach LNST. Ty |é n¢’
LNST 773 1,001 29% 1,151 2,025 76% | rong/TTS ti€p tuc duwgc cai thién -12% so véi -9%
LNST-CDTS 773 1,001 29% 1,150 2,024 76% | cubi ndm 2022.
% Bién LNG 57% 55% 52% 58%
% Bién LNR 42% 46% 36% 49%
Ngudn: VRE, BSC Research
Ty lé l1ap d'ay tai hai md hinh trong tdm VMM va VCC quay vé mirc Lwgng khach hang quy t&i cdc TTTM ctia VRE phuc héi manh,
trwdc dai dich Covid-19 Ian lwgt dat 90.3% va 95.3% 2Q2023 twong dwong 97% lwgng khach truéc dai dich
100% 48.4
VCC e V/MM VCP e \/C+ 50 47.0
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Ngubn: VRE

Il. TRIEN VONG DAI HAN

1. Mang cho thué va van hanh TTM: ty 1é I3p day dwoc cling ¢ béi (1) da dang héa danh muc khach thug, (2) cam két hop tac lau dai
tir khach thué, (3) loi thé vé hé sinh thai toan dién cla Tap doan Vingroup

Trong bdi cdnh nén kinh t& vi mé gap nhiéu khé khan trong 1H2023, ty 1& 1ap ddy cla VMM va VCC van duy tri mic ting &n twong, [an lvot
dat 90.3% va 95.3% so vdi 87.5% va 93.7% cudi ndm 2022. Ching tdi tin rang, vi thé ddu nganh ctia VRE van s& duoc duy tri tr loi thé san
c6 bao gdbm:

- Loi thé tir hé sinh thai toan dién cla Tap doan Vingroup: Cac TTTM mdi ludn di kém lwu lwgng khach hang t6t khi vi tri huéng
dén cac dai dé thi do Vinhomes phat trién. Xu hudng dich chuyén sang cac khu vuc ngoai thanh (tier 1.5 —tier 2) clia céc nha ban
I&, phu hop v&i mé hinh Vincom Mega Mall — trong tdm phat trién cha VRE. Chién lugc nay cla Cong ty va cac nha ban 1é tuong
d&i phu hop trong bdi canh hién tai vi (1) quy dat néi thanh han ché, (2) nhu cau nha &/ngudi tiéu dung dan dich chuyén sang
cdc khu vue ngoai thanh khi ha tang giao thdng duoc cai thién, tip trung vao cac dai dy an, khu d6 thi day da tién ich.

- Padang héa danh muc khach thué nhim dam bao sw 6n dinh, gidm su phuc thudc vao mot tép khach hang ¢6 dinh: Cu truc
doanh thu tir hop dong thué c6 dinh ludn duy tri 80% gitp doanh nghiép tranh duwoc nhitng tac dong tiéu cuc trong ngén han
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cla cau tiéu dung. Bén canh do, tép khich hang ciing tré nén da dang hon vé nganh nghé chia déu cho cadc mang dich vu an udng,
th&i trang, gidi tri va siéu thi. Cac khach hang cé xu huéng cam két thué dai han (thdi han thué trung binh 3.8 ndm), va mé réng

tai hé théng TTTM cla Vincom Retail nhe (1) méi quan hé hop tac d3 xay dung tir 1au, (2) lwgng khach hang t&i cadc TTTM 6n dinh.

NSA ky vong tang trudng 1% YoY trong 2023F va 4% YoY trong 2024F Pa dang héa danh muc khach thué dam bao su 6n dinh va gidm phu
nho vao van hanh VCP Ha Giang va VMM Grand Park thudc vao mot tép khach hang cé dinh
2,000
Supermarket
1,500
1,000 Diversified
tenant mix
500
Others
2020 2021 2022 2023F 2024F 2025F

EVCC mVMM mVCP VC+
Ngudn: VRE, BSC Research
2.  Mang kinh doanh BPS |a yéu t6 dan dit cho ting trwdng an tugng ctia doanh nghiép trong 2023-2024.

Trong 2Q23, VRE d3 bat dau ban giao 23/41 sdn pham shophouse dau tién tai Vincom Shophouse Dién Bién. Dya trén tién do xay dung
hién tai tai Vincom Shophouse Royal Park (Quang Tri), ching t6i ky vong VRE c6 thé bat dau ban giao cac san pham tai dy an nay tir
3Q2023 va sé la yéu t6 dan dat ting trwdng chinh cho nim 2023.

Dv an
Vincom Shophouse Royal Park
Vi tri Quang Tri
Quy mo6 53,000 m2

S8 lvgng san phdm 515
Presales (ty VND) 2,377
Giai doan ban giao  Dw kién tir 3Q2023

Vincom Shophouse Dién Bién

Vi tri Dién Bién

Quy mo6 7,600 m2

S8 lwgng san phdm 41

Presales (ty VND) 273

Giai doan bangiao D3 ban giao 23/41
san phdm trong
2Q2023

Nguén: VRE
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Il. DU BAO KET QUA KINH DOANH

Nam 2023F, Chiing t6i diéu chinh tang duw phéng KQKD ndm 2023 cta VRE v&i DTT = 9,631 ty VND (+31.8% yoy, ting +7.3% so v&i du
béo cii), LNST-CDTS = 3,886 ty VND (+42.1% yoy, tang +10.8% so v&i dy bao cii) dua trén cac yéu to:

- Mang chuyén nhugng BBS: doanh thu dat 1,740 ty VND (tdng +50% so vdi dy bdo trudc) do tién d6 xay dung va ban giao tét hon
ky vong ban dau.

- Mang cho thué TTTM va cung cp dich vu: doanh thu dat 7,785 ty VND (+1.0% so vé&i dy bdo trwdc) du thdi diém van hanh VMM
Grand Park cham hon ky vong (Doanh nghiép ky vong cé thé khai trudng tir dau 2Q2024) do nhan thay ty 1& I3p day tot hon ky
vong ban d3u.

N3m 2024F, BSC dy bao VRE sé& ghi nhan DTT = 9,875 ty VND (+2.5% YoY) va LNST-CDTS = 4,152 ty VND (+6.9% YoY). Tang trudng chl
yéu dén tir viec doanh nghiép bt dau van hanh VMM Grand Park tir 202023 twong trng véi mikc ting NSA +4% YoY cho nam 2024.

(Pon vi: ty VND) 2022A 2023Fcii 2023F méi % Diéu chinh % YoY 2024F % YoY
Doanh thu thuan 7,309 8,972 9,631 7.3% 31.8% 9,875 2.5%
- Chuyén nhuong BBS 381 1,160 1,740 50.0% 356.9% 1,560 -10.3%
- Cho thué BBS va cung cdp dich vu 6,811 7,706 7,785 1.0% 14.3% 8,209 5.5%
- Khdc 116 106 106 -0.2% -8.8% 106 0.0%
Loii nhuan gop 3,764 4,668 5,135 10.0% 36.4% 5,207 1.4%
Chi phi ban hang (172) (257) (275) 7.2% 60.2% (282) 2.5%
Chi phi QLDN (371) (551) (591) 7.3% 59.3% (606) 2.5%
%SG&A/Revenue 7% 9% 9% 9%
EBIT 3,220 3,861 4,268 10.6% 32.5% 4,318 1.2%
Doanh thu tai chinh 539 723 792 9.5% 47.0% 1,091 37.9%
Chi phi tai chinh (359) (259) (261) 0.8% -27.3% (283) 8.5%
LNTT 3,473 4,383 4,857 10.8% 39.9% 5,190 6.9%
LNST 2,736 3,507 3,886 10.8% 42.0% 2,736 0.0%
LNST-CDTS 2,735 3,507 3,886 10.8% 42.1% 4,152 6.9%
% Bién LNG 51% 52% 53% 53%
% Bién LNR 37% 39% 40% 42%

Ngudn: VRE, BSC Research
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IV. DINH GIA VA KHUYEN NGHI
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So vdi Bdo cdo Cép nhét ngdy 31/05/2023, VRE ghi nhdn murc téng 9.4% thdp hon 13.9% ctia VNIndex. Tinh tir ddu ndm 2023, dién bién

gid cp VRE c6 d4 tré so vdi thj trurong vdi hiéu sudt +15.2% YTD so vdi +21.5% YTD ctia VNIndex.

Chuing tdi duy tri khuyén nghi MUA d8i v&i cé phi€u VRE va nang mirc gid muc tiéu 1én 38,900 VND/CP (upside +31%) khi ap dung murc
EBITDA ndm 2024F Iam ndm tham chiéu thay vi 2023F nhu Béo cdo trudc. EV/EBITDA muc tiéu = 16.15x cho mang cho thué BDS tuong
duwong mirc giao dich binh quan trong giai doan 2020-2022. Dya trén quan diém than trong, ching t6i 4p dung murc chiét khau 10% vao

gid tri doanh nghiép do nhitng yéu t6 (1) rui ro bat 6n cla kinh té& toan ciu sé dnh hudng dén nganh tiéu dung/ban 1é cling nhu (2) rai

ro vé tién do6 khai truon

EV/EBITDA

Gia muc tiéu
Upside

g cac TTTM méi chdm hon du kién.

Pinh gia c6 phiéu

Phuwong phap Gia tri

Mang cho thué BDPS va dich vu EV/EBITDA 90,899
Mang kinh doanh bat ddng san DCF 825

(+) Tién & Pau tw ngan han 9,187
(-) No vay (2,659)
Gid tri vdn chl s& hitu 98,253
% Chiét khiu vao gia tri 10%

Gid tri VCSH sau chiét khau 88,427
S8 lwvgng c6 phiéu lvu hanh 2,272
Gia muc tiéu 38,900
Gid hién tai 29,600
Upside 31%

WACC 12.5%

Do nhay clia gia muc tiéu khi EV/EBITDA nam trong bién d6 -1 dén +1 d6 léch chuan

14.0 15.0 16.2
34,100 36,400 | 38,900
15.2% 23.0% | 31.4%

17.0

40,800 43,800 45,300 47,500 49,700 52,000
60.5% 67.9% 75.7%

37.8%

18.3 19.0

48.0% 53.0%

20.0 21.0 22.0

Stock PE

Ngudn: BSC Resarch
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PHU LUC

KQKD (ty ddng) 2021 2022 2023F  2024F LCTT (ty ddng) 2021 2022  2023F  2024F
Doanh thu 5,891 7,309 9,631 9,875 (16)/LNST 1,692 3,473 4,857 5,190
Gia von hang ban (3,499) (3,545) (4,495) (4,668) Khau hao va phan b6 1,492 1,452 1,467 1,510
Lo'i nhudn gép 2,392 3,764 5,135 5,207 Thay d6i vén lvu dong  (657) 822 (1,058) 366
Chi phi ban hang (202)  (172) (275)  (282) Pidu chinh khac (822)  (639) (1,781) (2,149)
Chi phi quan Iy doanh nghiép (433)  (371)  (591)  (606) LCTT tir HD KD 1,705 5,108 3,486 4,917
Lﬁi/l6 HDKD 1,757 3,220 4,268 4,318
Doanh thu tai chinh 387 539 792 1,091 Tign chi mua TSCD (1,567) (2,538) (888)  (1,591)
Chi phi tai chinh (0) - - - Pau tu khac 2,729 1,174 - -
Chi phi 13i vay (486) (359) (261) (283) LCTT tir HD dau tw 1,162  (1,364) (888) (1,591)
Loi nhuén tr CTLD/LK - - - -
L&i/16 khac 34 73 58 64 Tién chi tra c8 tuc - - - -
LN truéc thué 1,692 3,473 4,857 5,190 Tign tir vay rong (2,600) - (528) 225
Thué thu nhap DN (377)  (737)  (971)  (1,038) Tign thu khac (21) (21) 0 (0)
LN sau thué 1,315 2,736 3,886 4,152 LCTT tir HD taichinh  (2,621)  (21) (528) 225
CDTS 1 1 - -
LNST-CDTS 1,315 2,735 3,886 4,152 Dong tién dau ky 3,051 3,297 7,020 9,090
EBITDA 3,250 4,672 5,736 5,828 Tién trong ky 246 3,723 2,070 3,552
EPS 564 1,174 1,669 1,783 Dong tién cudi ky 3,297 7,020 9,090 12,642
CDKT (TY dbng) 2021 2022  2023F  2024F Chi s6 (%)
Tai san ngan han 6,827 10,482 13,808 18,075 Kha ning thanh toan
Tién va twong dwong tién 3,297 7,020 9,090 12,642 Hés6 TT ngén han 2.4 1.8 4.4 7.2
Pau tuw ngén han 190 97 97 97 Hé s6 TT nhanh 2.2 1.6 4.2 6.8
Phai thu ngé’m han 1,488 1,352 2,111 2,164
Hang tén kho 583 1,178 801 831 Co cau vén
TS ngén han khac 1,268 835 1,710 2,340 Hé s6 No/TTS 8% 7% 6% 6%
Tai san dai han 31,047 32,177 30,506 29,997 Hé s& Ng/Ngubn vén 10% 10% 7% 7%
Tai san hitu hinh 439 418 563 622
Tai sdn d& dang dai han 1,256 699 929 961 Néng lwc hoat dong
Pau tu dai han 26,269 26,514 25,679 25,919 S8 ngay HTK 61 60 65 65
Tai san dai han khac 3,083 4,545 3,335 2,495 S8 ngay phai thu 92 80 80 80
Téng Tai san 37,873 42,659 44,314 48,072 S8 ngay phai tra 142 270 160 160

ccc 1 (130)  (15) (15)
T6ng no nge‘m han 2,890 5,818 3,127 2,518
No phai tra 526 725 48 499 Ti suat lgi nhuan
Vay ngan han 20 1,065 - - Bién Loi nhudn gop 41% 51% 53% 53%
No ngén han khac 2,344 4,028 3,079 2,019 Bién Loi nhuan rong 22% 37% 40% 42%
Téng no dai han 4,333 3,457 3,949 4,164 ROE 4.3% 8.2% 10.4% 10.0%
Vay dai han 3,138 2,121 2,659 2,884 ROA 3.5% 6.4% 8.8% 8.6%
Doanh thu chua thyc hién dai han 100 124 124 124
No dai han khac 1,095 1,212 1,166 1,156 Pinh gid
T6ng no phai tra 7,223 9,275 7,076 6,682 PE 52.4 25.2 17.7 16.6
Vén gép 23,288 23,288 23,288 23,288 PB 2.20 2.02 1.81 1.63
Thang dy vén c6 phan 47 47 47 47
LN chwa phan phoi 9,289 12,023 15,878 20,030
V&n chli khac (2,006) (2,003) (2,007) (2,007) Ting trwdng
C6 dong thiéu s6 35 32 32 32 Tang trudng DTT -29% 24% 32% 3%
Téng von chi s& hiru 30,653 33,387 37,238 41,390 Tang trwdng EBIT -43% 83% 33% 1%
Téng ngudn vén 37,875 42,663 44,314 48,072 Téng trudmg LNTT 45%  108%  42% 7%
S8 luvong cé phiéu lwu hanh (triéu) 2,329 2,329 2,329 2,329 Tang trwdng EPS -45% 108% 42% 7%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.
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