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CTCP VINCOM RETAIL (HSX: VRE)

Khuyén nghi MUA

Gia hién tai 27,600
Gia muc tiéu ci N/A
Gia muc tiéu moi: 36,730
Ty suét cb tire 0%
Tiém ning ting gia 33%

Tiém nang héi phuc manh mé

Ngay viét bao céo: 16/10/2020 Co cau cé dong

Sb CP lwu hanh (Triéu) 2,272 CTCP DT&PTDT Sai béng 33.05%
Vén héa (ty ddng) 64,988 Tap doan Vingroup 18.82%
KLGDBQ 10 phién 3,300,265 CTCP PTDT Nam HaNoi  8.46%
S& hivu nwéc ngoai 30.78% Téng céng 60.33%

Chuyén vién PTCB
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DINH GIA (Chi tiét tham khdo trang 13)

Chung t6i danh gia cao vi thé dau nganh bat dong san ban 1& ctia VRE, khuyén nghij
MUA véi gia muc tiéu trong 1 nam t&i la 14 36,730 dong/CP. Gia muc tiéu ctia BSC
dua trén két hop phwong phap dinh gia chiét khdu dong tién FCFF va so sanh
EV/EBITDA vai ty trong 50-50

DW BAO KET QUA KINH DOANH (Chi tiét tham kh&o trang 11)

BSC wéc tinh doanh thu ndm 2020 ctia VRE dat 9,324 ty déng (+0.7% yoy), LNST
2,392 ty doéng (-16.1% YoY), twong dwong véi EPS = 1,053 ddng/CP. Nam 2021
chung t6i danh gia VRE sé tang trwdng tdt sau ndm 2020 khé khan véi doanh thu va
lgi nhuan sau thué 2021F 1an lwot 14 12,156 ty (+30.4% YoY) va 3,746 ty (+56.6%
YoY).

LUAN BIEM BDAU TU (Chi tiét tham khdo trang 5)

(1) Thitrwéeng ban I& hién dai cta Viét Nam nhiéu tiém ndng, dwoc Gng ho bdi
téng trwdng vi mé &n dinh va cac yéu té nhan khau hoc thuan loi

(2) Vincom Retail dwgc hwdng lgi tron ven tlr tdng trwdng cla nganh nho vi
thé 1a nha phat trién, s& hiru va van hanh trung tam thwong mai hang dau
tai Viét Nam

(3) Vincom Retail duoc ky vong c6 trién vong hdi phuc tét hon sau dai dich so
v&i cac doanh nghiép cung nganh trong khu vyc

RUI RO (Chi tiét tham khdo trang 12)
(1) Ruiro dich bénh  (2) Rai ro chu ky nganh bat déong san

CAP NHAT DOANH NGHIEP_(Chi tiét tham kh&o trang 18)

(1) Ly ké 6T2020, doanh thu dat 3,316 ty dong (-22.3% YoY), LNST 835 ty (-
33.2% YoY) twong (rng hoan thanh 33.5% va 33.4% ké hoach ndm. Mang cho
thué bat déng san va cung cap dich vu: Anh hwéng nang né trong giai doan
gidn cach xa hoi nhwng da cé tin hiéu hdi phuc tich cuc.

(2) Trong Q4/2020, cong ty dy kién dwa Vincom Mega Mall Ocean Park vao hoat
dong. Cac ké hoach m& mai cac TTTM con lai cla ndm 2020 dwoc chuyén
sang 2021 nham tbi wu héa thdi diém mé cira.

s VNINDEX (LHS) VRE (RHS) (3) Trong lan dich bénh quay tré lai gan day, VRE khong bj anh huéng nhiéu do

chi ¢6 Vincom Plaza Ngb Quyén déng clra tir 28/07-05/09/2020 (trir cac gian

hang thiét yéu) va Vincom Plaza Buébn Ma Thuét déng ctra tlr 03/08-

17/08/2020.

2019 | 2020E | Peer | VNIndex @@ | 2018 | 2019 | 2020E | 2021F |
PE 27.7 26.0 22.2 14.1 Doanh thu 9,124 9,259 9,324 12,156
PB 2.9 2.0 2.6 1.9 Lei nhuan gop 3,641 4,404 3,978 5,921
PS 8.5 6.6 55 29 LNST 2,404 2,851 2,392 3,746
ROE (%) 10.3% 8.5% 9.43% 13.6% EPS 1,033 1,224 1,053 1,648
ROA (%) 7.7% 6.2% 4.19% 2.4% Bién LNG 39.9% 47.6% 42.7% 48.7%
EV/EBITDA 15.5 14.2 15.3 11.7 No/ VCSH 35.7% 33.0% 40.8% 42.5%

BSC Research

Trang]|1]


mailto:hanhntk@bsc.com.vn
mailto:ducnt@bsc.com.vn

BAO CAO DOANH NGHIEP P
16/10/2020 — HSX: VRE \_‘7 Bsc

Téng quan doanh nghiép

Vincom Retail 1a don vi phét trién va van hanh hé théng trung tam thuwong mai (TTTM) thwong hiéu Vincom ké tir ndm
2004. Bén nay, VRE da thiét lap va gitr virng vi thé la nha phat trién va van hanh cac TTTM sb 1 trén thj trwéng bat
dong san ban 1é Viét Nam.

Lich str phat trién va tang véon

Bién déng von gop clia chi s& hivu
(Pon vi: ty dong)
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Nguédn: Fiin Pro, BSC Research
Co cau cd dong

Tap doan Vingroup va cac bén lién quan (SDI, CTCP Phét
trién d6 thi Nam Ha N6i) hién dang s& hivu trén 60% cb
phan tai VRE. Trwéc khi niém yét, VRE da nhan dwoc 300
triéu USD vén dau tw ctia qu§ ngoai Warburg Pincus trong
giai doan 2013-2015, tuy nhién hién qu§ nay da thoai vén
va rut khéi HDQT cong ty. VRE dwgc danh gia la mot khoan
dau tw dai han tét dé co6 thé huwéng loi tir sy ting trudng
cta nganh ban |& va tiéu dung tai Viét Nam nén dwoc nhiéu
t6 chirc lwa chon nédm gitr.

Co ciu s& hiru tinh dén 31/12/2019

- SDI VIC

* Nam Ha Noi JPMorgan Chase PO

- TT International Investment « Franklin Resource Investment Nguon. B|00mberg, BSC Research
- KIMC Khac
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Téng quan doanh nghiép

VRE c6 hai hoat dong kinh doanh chinh |a: (i) cho thué mét bang ban |é tai cac trung tam thwong mai va (i) dau
tw va phat trién cac bat déong san dé ban.

Co cau lgi nhuan gop

Doanh thu cutia Vincom Retail T . TRia
(Bon vi: Ty déng) (LHS: Ty trong LNG; RHS: Bién LNG)
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Ngudn: BCTC, BSC Research

Mang cho thué mat bang ban |é

Cho thué mat bang ban 1@ tai cac trung tam thwong mai (TTTM) mang lai 75-80% doanh thu va dong tién én dinh.
VRE déng vai trd 1a nha phat trién, s& hiru, quén ly, van hanh va cho thué mat bang ban 18 tai hé théng TTTM thuwong
hiéu Vincom trén khap ca nwéc.

e Cé&c hop dbéng thué méat bang thuéng cé thei han tir 3 nam dén 10 ndm, trong dé phd bién 1a 3 nam véi cac
khach hang phd théng, kéo dai ttr 5-10 ndm dbi véi mot sé khach thué Ién, cha chét (chiém khodng 50%
dién tich thué).

e Gia thué c6 hai hinh thtre 1a (i) gid thué cb dinh va (i) chia s& doanh thu ban hang véi khach thué (c6 quy
dinh murc gia thué téi thiéu ap dung) vai ty 1& dong goép trong téng doanh thu cho thué 1an lwot |a 80% va
20%. Gia thué cb dinh dwoc xac dinh dwa trén vi tri khu vwe thué, loai hinh trung tdm thwong mai, nganh
hang, dién tich, dinh vi thwong hiéu ctia khach thué, dao dong tr 9-70 USD/m2/thang (chwa bao gdm phi
dich vu 3-5 USD/m2/thang). VRE ciing s& cung cap mét sé dich vu quan ly va van hanh dbi véi cac khach
thué tai TTTM nhw quan ly, an ninh, vé sinh...va thué ngoai déi véi mét sé dich vu nhw béo tri, stra chiva...

Tinh dén 30/06/2020, VRE dang s& hiru va van hanh 79 TTTM, chiém gan 40% sé TTTM trén pham vi ca nwéc
(theo s6 lieu Téng cuc théng ké). Hé théng TTTM thwong hiéu Vincom bé xa cac dbi thi khac vé ca quy md, loai hinh,
cling nhw d6 pha khi gém 4 loai hinh khac nhau, trai dai 43/63 tinh thanh. V&i dd pha rong va loai hinh da dang, VRE sé
tan dung dwoc lgi thé, hwéng tron loi ich tlr xu hwéng phét trién ctia kénh ban 1& hién dai & Viét Nam.

Chién lwgrc phéat trién mang cho thué dién tich ban 1é cia VRE dén nam 2026 ting cwong mirc do hién dién,
hwéng téi muc tiéu van hanh 5 triéu m2 GFA bén 1é (twong rng vé&i CAGR 2020-2026 = 19%)
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Bang 1: Cac loai hinh TTTM cta Vincom Retail

BSC

Vincom Center  Vincom Mega Vincom Plaza Vincom+
(VCC) Mall (VMM) (VCP) (VC+)
DP6i twong khach hang cha yéu (Theo thu nhap kha dung dau nguoi (USD/nam))
Trén 25,000 USD (1.6%) X X
T 10,000-25,000 USD (13.4%) X
T 5,000-10,000 USD (38.3%) X
Tw 3,000-5,000 USD (29.2%)
X

Dwéi 3,000 USD (17.5%)

Linh vwc kinh doanh ctia khach

Thoi trang, Am thwc, Vui choi gidi tri, Siéu thi, Dich vu va cac nganh hang

thué khac
Ngoai 6 Ha Néi, Ngoai 6 Ha Néi,
Hbé Chi Minh c6 Hb6 Chi Minh c6
Khu vire trung ny aA A & Ay aA A A
N nras , o mat do dan so mat d6 dan so
L. tdm Ha N6iva  Trong cac dai dé
Vi tri A o~y s . cao B
; TP. HO Chi thi cua Vingroup ~ . A .
. Trung tam cac Trung tam cac
Minh o A A > a4
tinh lan can tinh l1an can
S6 lwgng TTTM (30/06/2020) 7 3 54 15
R " 60,000 -
GFA binh quan (m2) 40,000 - 60,000 150,000+ 10,000 - 40,000 3,000-5,000

Tong dién tich (30/06/2020) (m2)

280,026 (18%) 388,082 (24%)

857,517 (53%)

71,936 (5%)

Nguén: Vincom Retail, BSC Research

Hinh 1: Mang lwéi TTTM cha VRE phu khap 43/63 tinh thanh, dic biét tai hai thanh phé Ié&n 1a HN va HCM

Ha NGi (10 TTTM)

e 5VCC
. 2 VMM
. 3VCP

TP Hé Chi Minh (13 TTTM)

2VCC
1 VMM
7 VCP
3VC+

BSC Equity Research

Mién Béc (ngoai Ha Noi) (19 TTTM)

. 16 VCP

e 3VC+

Mién Trung (20 TTM)

. 13 VCP

. 7VC+

Mién Nam (ngoai HCM) (17 TTTM)

. 15 VCP
. 2 VC+

- &

Bloomberg: RESP BSCV
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Mang bat ddng san

Mang bat déng san dwoc Cong ty xac dinh 1A mét hoat déng bé tror cho mang cho thué mat bang ban |é dwa trén
hai khia canh:

e Nang cao hinh anh céac khu trung tam thwong mai do Vincom Retail trién khai. Hau hét cac dy an bat dong san
VRE trién khai 1a cac dw an nha phé lién k& & khu vuwc xung quanh cac TTTM thwong hiéu Vincom, tao thanh
mot khu viec mua sdm, vui choi va &n udng tap trung, dap tng da dang nhu ciu clGa nguoi tiéu dung.

e Dong goép dong tién cho hoat dong dau tw. Bién lgi nhuan ctia mang BDS clia Vincom dbi véi cac dw &n nha phd
lién ké (Shophouse) duy tri trén 40%. Doanh thu mang BDS én dinh & mic 20-25% tdng doanh thu hang nam,
twong dwong véi 2,000-3,000 ty. Gid st bién lgi nhuan rongctia mang nay én dinh & 20% thi lgi nhuan hang
nam thu vé khoang 400-600 ty, twong dwong 15-20% lgi nhuan.

Céng ty dinh hwéng tiép tuc duy tri ty trong déng gép ctia mang chuyén nhwong bat dong san 1a 20-25% doanh

thu trong th&i gian t&i, tap trung vao cac dy an nha phé lién ké xung quanh cac TTTM Vincom hoéc trong cac dai d6
thi ctia Vingroup. Bién i nhuan muc tiéu déi véi cac dy an thap tang la trén 40%.

Luan diém dau tw

Cac diéu kién vi mé cta Viét Nam thuan loi, ing hd cho sw phét trién cta nganh ban 1é

Viét Nam la nwéc duy tri dworc tang trwdng kinh té trén 5%, cao hon so véi phan |én cac quéc gia trong khu vwe
Pong Nam A. Tang trwdng kinh té cao trong mét thdi gian dai sé ctng cb niém tin tiéu dung va gia tdng thu nhap kha
dung cla ngudi dan. Nhé dé, tdng doanh thu ban 18 hang hoa téng trwdng véi tbc 6 CAGR = 11% trong giai doan 2013-
2018. Téc dd tang c6 xu hwéng cao hon ké tr ndm 2017 do thu nhap kha dung clia ngwdi dan ngay cang tang (tbc do
binh quan 9%/nam) cung v&i sy xuét hién va ngay cang phé bién cla thwong mai dién to.

Tang trwéng doanh thu ban 1é di cung vé&i ting trwédng kinh té
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= T6ng doanh thu ban 18 =@ Tang trwdng GDP (%) Tang trwéng doanh thu ban 1& (%)

Nguén: Ngan hang thé gi¢i (WB), Téng cuc théng ké (GSO)
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Trong thap ky t&i, Viét Nam dwoc dw bdo sé cé toc dd ting trwdng GDP cao nhat khu vwe & mirc 6.6%. Dic biét,
Viét Nam ciing 1a qudc gia c6 tang trwdng it bi anh hwéng nhét béi dich bénh nhét trong khu v véi tée do tang trudng
du kién 2-2.5% cho ndm 2020 va c6 thé dat 6.7% trong nam 2021. V&i trién vong tang trwdng lac quan ca nén kinh té,
doanh thu bén 1é tiéu dung ciing sé dwoc hwéng i tir niém tin va kha nang tiéu dung ctia ngwei dan tiang lén.

Té6c do tang trwéng cia mot sé qudc gia Dw bao tang trwéng GDP ctia cac quoc
trong khu vuwec gia trong khu vuc
8%
) 6.7%
My ] 0.2%
6% 5.1% 5.0
4.4%
S 58%
4% 3.0%
2.0%
O 2% 14%
ey "
2% 1.2% -1.0%
R ] 2%
-4%
0% 2% 4% 6% 8% Malaysia ~ Singapore  ThéilLan Philippines Indonesia  Viét Nam
Tang trwédng GDP 2020-2024E WTang trwédng GDP 2018 mTruwde Covid-19 Sau Covid-19
Ngudn: WB Ngudn: Tai liéu thuyét trinh VRE, dan Factset

Db thi hoa va cac yéu té nhan khau hoc ciing ing hé cho tang trwéng cta nganh ban |é

Ty |é d6 thi hoa chaa Viét Nam khéng ngirng ting qua cac nam va duw kién sé duy tri tdc dé CAGR = 2.3% dén nam
2030, cao nhat Déong Nam A (theo JLL). D6 thj hda sé tao ra dong dich chuyén lao dong dén cac thanh phé I&n, tim kiém
nhi*ng cong viéc c6 mirc thu nhap cao. Thu nhap ting Ién va tw duy tiéu dung hién dai sé thic day chi tiéu cho mua
sam hang héa va cac dich vu giai tri.

Ty lé dan thanh thi (% téng dan sé) Thap dan sé Viét Nam
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Ngudn: Két qua Tdng diéu tra dan sé & nha & nd&m 2019
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Dan sb6 tré (15-64 tubi) chiém 70% dan sé l1a dong lwc cho nganh ban |é. Niém tin tiéu ding cGa ngudi tré cao hon
so v&i thé hé trwdce, chinh vi vay ho cling manh tay hon trong viéc chi tiéu, dac biét cho cac dich vu vui choi gidi tri, &n
udng, du lich va trai nghiém. Bén canh do, ngwdi tré rat nhanh nhay véi nhivng xu hwéng tiéu ding va céng nghé mai,
trong d6 c6 thwong mai dién t&r, mét kénh ban hang quan trong trong sw phat trién ctia nganh ban Ié.

Dong vén dau tw vao thi trwong ban |é trong thoi gian gan day dw kién sé thac day tang trwedng va canh tranh
ctia nganh trong thi gian t&i. Thoi gian qual, thi trieng béan 1 Viét Nam chao don rat nhiéu cai tén ngoai nhw Central
Group (Théi Lan), AEON (Nhat Ban), Lotte (Han Quéc), Circle K, K-Mart, Family Mart, Alibaba (mua lai Lazada)...chirng
té strc hap dan cda thi treong. Cac thwong hiéu ban 1é nwéc ngoai hién dang chiém 25-30% thi phan kénh ban 1é hién
dai. Dong vén ngoai d6 vao thj trwérng mang dén cho nguoi tiéu dung co hdi tiép can véi cac phuong thire ban 18 méi va
ciing nhw san phdm, dich vu tét hon; ddng thoi thic dy canh tranh va téng trwdng cla thi trwong. Trong xu hwéng do,
nhitng nha phat trién bat déng san ban |é néi dia nhw VRE té ra c6 loi thé hon khi nhay bén hon véi viéc tim
kiém céc vi tri dic dja dé xay dwng cac TTTM.

VRE vwot tréi hon so v&i cac déi thu canh tranh nh& kha ning trién khai 04 loai hinh trung tam thwong mai
hwéng dén nhiéu déi twong khach hang va phu hep véi nhikvng khu vwe dia ly khac nhau. Nhe cung cap nhiéu
loai hinh da dang, VRE dap (ng tét nhu ciu cta nhiéu khach thué, tlr cac thwong hiéu cao cap c6 thé lwa chon nhirng
vi tri dep trong cac TTTM Vincom Center va Vincom Mega Mall dén cac thwong hiéu binh dan hon véi cac lwa chon nhw
Vincom Plaza hay Vincom +. Nh& ¢6 tiém lwc I&n, Vincom Retail con c6 thé vieon ra nhiéu khu vie, tinh thanh thay vi chi
tap trung vao mot sé dé thi I&n nhw Ha Noi, TP H6 Chi Minh. Diéu nay gitp cac TTTM thwong hiéu Vincom hwéng loi t
nhu cAu tiéu dung dang I&n tai cac khu ve nay trong khi phai ddi mat véi mét mire dd canh tranh thap hon.

S6 lwong Dién tich san

Nha ban lé TTT™ Loai hinh (GFA - m2) Vi tri

4 loai hinh véi dién tich va & NIAS PP
Vincom Retalil 79 dinh hwéng khach hang 1,600,000 & NOi, TP HO Chi Minh, 41

. tinh khac
khac nhau
AEON 5 TTTM dién tich I6n 570,000 Ha Noi, TP Ho Chi Minh, Binh
Dwong

Lotte 1 TTTM dién tich lon N/A Ha Noi
Parkson 5 TTTM dién tich Ion N/A TP Hb Chi Minh
The Crescent Malll 1 TTTM dién tich lon 45,000 TP Hb Chi Minh
Diamond Plaza 1 TTTM dién tich I&n N/A TP Hb Chi Minh
Takashiyama 1 TTTM dién tich Ion 55,000 TP Hb Chi Minh

Ngudn: BSC Research téng hop, cap nhat dén hét 30/06/2020

Dién tich ban 1é cua VRE tang lén nhanh chéng, dwa Vincom Retail tré thanh mét nha phat trién bat dong san
ban 1é hang dau, 1a lwa chon dau tién cua cac thwong hiéu quéc té khi gia nhap thi trweng Viét Nam nhuw Zara,
H&M, Mango, Uniglo, Haidilao...Dbi v&i cac thuwong hiéu quéc té, vi tri mé ctra hang flag-ship? dau tién tai mét thi trudng
nwdc ngoai déng vai trd quan trong trong viéc tao dwng hinh anh thwong hiéu, tiép can nguoi tiéu dung, ndm bét dwoc
thi hiéu dé& c6 cac chién lwoc phat trién phi hop. Do d6, nhidu thwong hiéu nwéc ngoai dén Viét Nam lwa chon Vincom
b&i day la hé théng TTTM c6 wu thé tuyét dbi tai cac dé thi Ién, lwu lwong khéach hang téi mua sdm va trdi nghiém cao

1 https://baodautu.vn/von-ngoai-do-bo-thi-truong-ban-le-bo-cong-thuong-noi-chua-dang-lo-ngai-d109669.html i
2 Cira hang flag-ship la cira hang hang dau trong mot chuoi cira hang ban I¢, tao an tugng ve sy hién dién cua thuong hi¢u, nham thu
huat khach hang dén tham quan mua sam
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dong thai viéc cé do pha rdng khap ca nwéc gitp cho khach thué dé dang nhan rong mé hinh khi tham nhap sau vao thi
trwdng.

Tang trwéng nhanh vé quy mé
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Dién tich san ban 18 GFA AS6 TTTM

Nguén: Ban tin IR hang quy

Do pha cda VRE hién da rong khap 43/63 tinh thanh, vwot trdi so véi cac déi tha tai TP H6 Chi Minh va Ha Néi.
Tai TP H6 Chi Minh, VRE hién dang s& hiru 13 TTTM (chiém khoang 30% sb lwong trung tam thwong mai tai thanh phd)
trong d6 c6 nhitng cong trinh biéu twong nhw Vincom Center Bong Khéi, Vincom Center Landmark 81. Tai Ha Nai, 10
TTTM do VRE phét trién va van hanh chiém gan 50% sé lwgng TTTM cla thanh phé. Hai thanh phé Ién nay la cac dia
phwong ghi nhan sw bung nd cia kénh ban 1& hién dai trong thdi gian gan day, véi ty trong chiém gan 50% kénh ban 1&.
Su hién dién rong khép cta VRE sé gilp cong ty hwéng loi téi da tir sw phét trién cGa nganh ban 18, cling nhw dap &ng
dwoc nhu cau cta ngudi tiéu dung. Tai thi trwéng cac tinh, VRE la don vi tién phong trién khai cac TTTM & vi tri trung
tam va dac dia.

Bén canh dé, VRE con dworc hwéng levi tir hé sinh thai rong Ién cia Tap doan Vingroup. Hé sinh thai cia Vingroup
gdm 3 mang hoat dong la cong nghé, cdng nghiép, thwong mai va dich vu véi cac thwong hiéu nhw VinFast, VinSmart,
Vincom Retail, Vinhomes, Vinpearl... Vi vai tro 1& mét thanh vién trong tadp doan cung v&i kinh nghiém trén thi trwdng
b4t dong san ban 18, Vincom Retail cé thé tim kiém va tiép can dwoc véi nhivng vi tri dep, hai hoa trong ké hoach trién
khai cac dw an can hd va khu d6 thj ctia Vinhomes hay khu nghi duwéng cla Vinpearl. Diéu nay gitp cac TTTM dam bao
lwong khach hang dén tham quan mua sém, vi du nhw déi véi cac Vincom Mega Mall toa lac trong cac dai d6 thj dan cw
déng duc cua Vinhomes. Ngoai ra, cac don vi thanh vién trong tap doan nhw VinFast, VinMart3... ciing 1a khach thué tiém
nang déi véi mat bang ban 18 trong cac TTTM. Dé&c biét, viéc tiép can hé sinh thai VinID cla tap doan Vingroup véi trén
10 triéu thanh vién gitp VRE phan tich va dwa ra nhitng chién lwoc quang céo, ban hang phu hop va hiéu qua nham
tang lwong khach dén cac TTTM, dem lai gia tri cong hwéng cho ca hai.

Trong th&i gian té&i, VRE dat ra ké hoach mé réng tham vong vé&i tdm nhin dén nam 2026 hwéng téi sé hivu va
van hanh téng dién tich GFA 1a 5 triéu m2 (CAGR =19%).

3 Vingroup s hitu 15.2% cia Crown X (sé hitu 83.74% ctia Vincommerce, cong ty me cta chudi Vinmart va Vinmart+)
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Ngudn: Tai liéu thuyét trinh cong ty

Vincom Mega Mall va Vincom Plaza |a hai loai hinh dwoe ddy manh phat trién trong thei gian t&i véi tée doé tang
trwdng GFA binh quan hang nam Ian lwot 1a 37% va 14%. BSC danh gia day la chién lwoc phat trién dung dan cia
VRE do VMM va VCP c¢6 kha nang tiép can véi bd phan khach hang c6 thu nhap trung binh va tiém céan cao, tai cac ving
ven hay db thi cap 2 Ién va huéng lgi tir chi tiéu ting 1&n & nhom khach hang nay. Véi cac Vincom Mega Mall VMM cé
loi thé ndm trong cac dai dd thi ciia Vinhomes véi quy mé nhan khau tr 100,000 nguwdi tré [én sé dam bao ngudn khach
hang t&i tham quan va mua sém. Trong khi d8, chuing téi ciing lac quan véi khd nang thu hut khach hang téi cac VCP
b&i chiing t6i cho réng VCP sé khéng don gian chi la dia diém mua sdm ma con 1a trung tam vui choi gidi tri, dap ng
nhu ciu ngay cang ting ctia cw dan nhitng khu vire ndy. Vé&i vai tro tién phong trong phat trién cac TTTM tai cac khu ve
ven hay tinh thanh Ian can cta cac dé thj lén, VRE dé dang cé dwoec vi tri thuan loi cling nhw ndm bat dwoc sy cai thién
trong thu nhap va chi tiéu ctia ngw&i dan.

Thu nhap binh quan dau ngwéi hang
thang tai vung ndéng thén nam 2018
twong dwong véi mirc thu nhép cua dan

thanh thj 6 nam trwéec.
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Vincom Retail dat két qua kinh doanh tw tin hon so vé&i cac doanh nghiép cung nganh. Ké hoach kinh doanh 2020
clia VRE dat ra trong PHCD la 9,900 ty doanh thu (+7% YoY) va 2,500 ty loi nhuan sau thué (-12.3% YoY), da tinh dén
tac dong cla cac goi hé tro dot 1 cda dich bénh. Tang trudng nay twong dbi lac quan néu so sanh véi mot sé DN khéc
khong dwa ra s ké hoach cu thé hay nhw Central Pattana (Thai Lan) véi k& hoach doanh thu giam 20-25%.

Dw bao cha cac chuyén vién phan tich déi véi doanh thu va lei nhuan caa VRE trong giai doan 2020-2021 lac
quan nhéat so sanh vé&i cac doanh nghiép cling nganh trong khu vc va trén thé giéi.

Doanh thu Lei nhuan sau thué

2019A 2020F/2019 2021F/2019 2019A 2020F/2019 2021F/2019

CPN TB Equity THB 36,719 74.5% 97.1% 11,738 56.5% 88.3%
SCG AU Equity AUD 2,616 59.3% 70.3% 1,180 67.2% 85.2%
SMPH PM Equity PHP 118,311 72.6% 94.8% 38,086 55.6% 83.0%
SPG US Equity uUsD 5,755 80.2% 81.4% 2,102 63.4% 76.1%
ALI PM Equity PHP 157,849 60.9% 93.7% 33,188 41.0% 80.4%
PWON 1J Equity IDR 7,202,001 70.8% 80.1% 2,719,533 62.0% 74.7%
CAPL SP Equity SGD 6,235 87.9% 106.7% 2,136 38.6% 64.3%

Ngudn: Bloomberg
Trién vong hdi phuc tich cwc ctia VRE trong th&i gian t&i dwoc hd tror béi:

(1) Viét Nam kiém soét dich bénh tét gitp cho nhu cau tiéu dung nhanh chéng dwec phuc héi. Viét Nam la
mét trong sé nhirng quéc gia da chi dong ap dung cac bién phéap truy vét, xét nghiém dich t&, gin cach xa hoi
va han ché tiép xtc ngay khi ghi nhan céac ca lay nhiém trong céng déng. Nhe vay sé ca nhiém bénh cla Viét
Nam twong déi thap, tao diéu kién cho hoat ddng di lai, |am viéc va sinh hoat nhanh chéng tré lai binh thwéng
sau khi dich dwoc kiém soat.

Mcrc d6 lay lan cta dich bénh & mirc Chi s6 han ché xa hgi cua Viét Nam cao
thap so vé&i cac quoc gia trong khu vwe nhat do da ap dung nhanh va triét dé cac
12,000 0 BP gian cach xa hoi, han cheé tiep xuc
35 \(/]iét Nam

10,000
30

8,000

25 Thai Lan

6,000 20

15
4,000
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Viét Nam Théi Lan Indonesia Singapore Uc

Indonesia

mS6 ca méc/ 1 triéu nguoi Sé ca t&r vong/ 1 triéu ngudi Singapore

Ngudn: T6 chirc Y té thé gi¢i (WHO)
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Twong quan tan suét cac chuyén di Twong quan tan suat cac chuyén di Twong quan tan suét cac chuyén di
dén cac dia diém ban 1é va giai tri so dén cac ctra hang tap héa so véi mirc den noi lam viéc so v&i mire trung
véi mire trung binh trwéc dich trung binh trwéc dich binh trwéc dich
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Nguén: Bao cao xu hwéng di chuyén clia cong ddng trong dai dich Covid-19 ctia Google

(2) Thitrwong ban 1 hién dai Viéet Nam méi bat dau qua trinh ting trwéng, con nhiéu du dia phat trién. Dién
tich béan 1é binh quan dau ngudi tai hai thanh phé |&n nhat Viét Nam hién chi twong dwong 10% cla Thai Lan
va 20% clGa Manila. Do d6, nhu cdu mé& réng dién tich ban 1é 13 rat I&n trong thoi gian tdi.

Thu nhap binh quan dau ngwei cta Viét Thi trwong bat dong san ban 1é Viét Nam

Nam dang & mirc thap va trén da tang, con nhiéu dw dja tang trwéng
twong dwong véi Thai Lan nam 1981 va

. o 9.0 1.0
Philippines nam 1996
5,000 8.0 A 0.9
4,500 70 0.8
4,000 Khdng hoang kinh %‘ 60 0.7
té chau A 1997 : ~
> 0.6
3,500 / @ 50 E
S - —
3,000 o 05 'S
=40 c
S
2,500 - 0.4 8
D 30
2,000 Q 0.3
2.0
1,500 0.2
1,000 L0 0.1
500 0.0 0.0
N B A DND DD D DD DA DN LD DA Ha NoU TP H3 Chf Bangkok Manila
T FF TP TP S S TS S S S S Minh
Viet Nam Thai Lan Philippines ®Téng dién tich ban & A Dién tich san ban Ié (GFA)/nguwoi 2019
Nguon: World Bank Nguon: Tai liéu thuyét trinh VRE
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Rui ro

Trong ngén han, dich bénh cé tinh lay nhiém cao nhw dich SARS-Covi2 anh hwéng I&n dén hoat déng ctia VRE. The
nhét, nhu trong dot blng dich hdi thang 4, cac TTTM & khu vie ¢ nguy co cao, thue hién gidn cach xa hoi da phai tam
ngng hoat déng, lam suy gidm ngudn thu cta VRE. Thir hai, cac géi hd trg khach thué trong giai doan nay ciing lam
gidm lgi nhuan kinh doanh. Tinh trong 6 thang dau nam, VRE da chi ra 675 ty hd trg cho cac khach thué.

Trong dai han, dd phd bién cta thwong mai dién t& ting Ién nhanh chéng trong giai doan dich bénh c6 thé thuc day
nhirng xu hwéng méi trong nganh ban 18, canh tranh véi hinh thirc ban 1é tai cAc ctra hang vat ly. Tuy nhién, quan diém
clia BSC tai thoi diém nay |1a sy phat trién cda thwong mai dién ti van dién ra nhanh ké ca khi dich bénh di qua nhung
khong thé tao ra thay dbi da I6n de doa dén hoat dong clia cac TTTM. Thir nhat, ngwdi tiéu dung dén cac TTTM khong
chi & mua s&m ma con dé trai nghiém va tan hwéng dich vu vui choi, giai tri, &m thwc. Vi thé, cac TTTM sé it bj anh
hwéng hon so véi cac mat bang ban 1& don 1& khi nhu cau thué ctra hang gidm. Thir hai, cac clra hang hién hiu trong
TTTM cung cép cho khach hang trai nghiém thuc t& v& san phadm ma thwong mai dién t& khéng thé dem lai. Di véi mot
s6 mat hang nhat dinh nhw théi trang, dd cong nghé..., nhidu ngui tiéu dung cé xu huwéng sé trai nghiém san pham
trwdc khi quyét dinh mua sadm. Do d6, cac nhan hang dang dan tich hop ca 2 kénh ban hang online va offline, trong dé
khach hang c6 thé tim hiéu trwdc vé san phdm trén cac nén tadng cong nghé, sau dé dén ctra hang trai nghiém va mua
hang hoac ngwoc lai.

Mang chuyén nhwong cac dw an bat ddng sén ctia cong ty chiu anh hwéng béi chu ky chung ctia nganh. Céc bat dong
san dwoc cong ty phan phdi chi yéu la cac nha phd thwong mai nhdm phuc vu muc dich dau tw. Do d6, chung tdi danh
gia trong chu ky suy thoai cGia bat dong san, hoat ddng ban hang cta VRE c6 thé bi cham lai do nhu cdu gidm, anh
hwéng dén ké hoach doanh thu va dong tién ctia cong ty.
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Dw bao KQKD vabinh gia

Nam 2020

Chung téi wéc tinh doanh thu ndm 2020 cua VRE dat 9,324 ty déng (+0.7% yoy) v&i gid dinh

- Dich bénh Covid-19 sé dwoc Viét Nam kiém soat tét trong phan con lai cia ndm 2020. Do do, viéc déng ctra tam
thoi cac TTTM do Iénh gién cach x& hdi nhw da xay ra trong thang 4/2020 va thang 7-8/2020 sé khéng lap lai,
VRE khéng can chi thém cac goi hd tro cho khach thué ma chi xem xét hé tro tly tirng trwerng hop.

- Tién do dwa vao hoat dong cac TTTM méi dwoc diéu chinh theo ké& hoach cla Vincom Retail: VMM Ocean Park
(Gia Lam) di vao hoat déng tir cudi ndm trong khi ké hoach m& méi VMM Smart City va VMM Grand Park dugc
doi sang 2021.

- VRE ghi nhan doanh thu 2,200 ty tir chuyén nhwong bat ddng sén trong ndm 2020.

Bién lgi nhuan gép giam vé 42.7% trong ndm 2020 do bién Igi nhuan mang cho thué bat déng san va cung cap
dich vu dw béo giam tir 53.5% vé 46.9% do (1) VRE mién gidm tién thué cho khach hang trong giai doan phai tam
ngirng hoat déng theo I&nh gidn cach 675 ty, (2) ty 1& lap day nam 2020 gidm nhe so véi 2019 do viéc tim kiém khéach
thué lap day dién tich cta VinPro dé lai cham hon do dich bénh va ty 1& 1ap day khi méi dwa vao van hanh cia VMM
Ocean Park thAp hon ndm 2019.

Lei nhuan sau thué nam 2020 wéc tinh dat 2,392 ty dong (-16.1% YoY), twong dwong véi EPS = 1,053 déng/CP.

Nam 2021

BSC dw b&o két qua kinh doanh nam 2021 cua VRE sé c6 tang trwéng tot sau nam 2020 khé khan. Doanh thu va
loi nhuan sau thué 2021F Ian lwot la 12,156 ty (+30.4% YoY) va 3,746 ty (+56.6% YoY). Dy bao cla ching t6i dwa trén
céac gia dinh chinh nhw sau:

- Tdng dién tich san thwong mai ctia VRE t&ng thém gan 170,000 m2 (twong dwong +14% YoY)

- Tylé lap day cua céc loai hinh TTTM ting vé& mic twong dwong 2019, trir VMM sé duy tri & mirc twong dwong
2020 khi cac TTTM méi sé dwoc dwa vao hoat dong trong ndm 2021 chwa thé dat ty 1& 14p day nhw 2019 nhwng
sé tang dan trong cac nam tiép theo.

- Gia thué binh quan dbi véi tat ca cac loai hinh tang 5% YoY.

- Doanh thu chuyén nhwong b4t dong sén 2,869 ty ddng (+30.4% YoY), bién LNG 40%

Giai doan sau 2021

Dw b&o cta ching toi dwa trén mét sé gia dinh chinh nhw sau:
Mang cho thué BDS va cung cép dich vuy:

- Dién tich ban I& GFA tinh dén 2026 dat 4.7 triéu m2 (twong dwong véi CAGR = 18%), tap trung vao cac TTTM
Vincom Mega Mall va Vincom Plaza.

- Bién lgi nhuan hoat déng truéc thué, khau hao va I4i vay dao déng tlr 71% dén 71.2%; bién LNG tlr 56% dén
59%.

Mang chuyén nhwong bat ddng san:

- Doanh thu chuyén nhwong b4t dong sén dao dong 20-25% téng doanh thu. Bién lgi nhuan gép gia dinh duy tri
& murc 40%.
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Bang: Dw bao doanh thu 2020-2021

Nam 2017A 2018A 2019A 2020E 2021F
Pon vi: Ty déng 12/31/17 12/31/18 12/31/19 12/31/20 12/31/21
Téng doanh thu 5,518 9,124 9,259 9,324 12,156
% YoY -14% 65% 1% 1% 30%

% GPM 51% 40% 48% 43% 49%
Chuyén nhwong bét déng san 951 3,433 2,027 2,200 2,869
% YoY -63% 261% -41% 9% 30%

% GPM 43% 23% 36% 40% 40%

Cho thué bat dong san & cung cap DV 4,455 5,506 7,017 6,973 9,092
% YoY 17% 24% 27% -1% 30%

% GPM 53% 52% 53% 47% 52%

Khac 112 185 215 150 196
% YoY 357% 66% 16% -30% 30%

% GPM 43% -25% -39% -110% 0%

Bang: Dw bao két qua kinh doanh giai doan 2020-2026

Nam 2020 E 2021 F 2022 F 2023 F 2024 F 2025 F 2026 F
Pon vi: Ty déng 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24 12/31/25 12/31/26
Doanh thu 9,324 12,156 14,622 17,680 21,403 25,938 31,548
Gia vén hang ban 5,346 6,235 7,065 8,401 10,019 11,981 14,394
Loi nhuan gép 3,978 5,921 7,556 9,279 11,384 13,957 17,154
CP ban hang 326 486 658 796 963 1,167 1,420
CP QLDN 513 669 731 884 1,070 1,297 1,577
EBIT 3,139 4,767 6,167 7,600 9,351 11,493 14,156
Doanh thu tai chinh 244 507 655 425 414 602 866
Chi phi tai chinh 393 592 673 666 352 472 590
Lei nhuan trwéc thué 2,990 4,682 6,150 7,358 9,413 11,623 14,432
Thué TNDN 598 936 1,230 1,472 1,883 2,325 2,886
Lgi nhuan Cb CT me 2,392 3,746 4,920 5,887 7,530 9,298 11,546

Nguén: BSC Research du béo

BSC Equity Research Bloomberg: RESP BSCV Trang|14



BAO CAO DOANH NGHIEP
16/10/2020 — HSX: VRE

BSC

Chung t6i st dung két hop phwong phap chiét khau dong tién FCFF so sanh EV/EBITDA dé dinh gia c¢6 phiéu Vincom
Retail (ty trong méi phwong phap 1a 50%). Gia muc tiéu cho 1 nam t&i ctia ching tdi véi cd phiéu VRE la 36,730 dong/CP.

Tai gid muc tiéu nay cla chang t6i, VRE dwoc giao dich tai P/E fw 2021 la 22 1an.

Téng hop dinh gia

Phwong phap dinh gia Ty trong Gia muc tiéu
Chiét khau dong tién FCFF 50% 33,994
So sanh EV/BITDA 50% 39,461
Téng hop dinh gia 36,730

Gia dinh mé hinh DCF

Hé sb beta

Lai suat phi rdi ro

Phan bu rdi ro thi truéng

Chi phi st dung vén chi Ke

Chi phi st dung vén vay Kd

Chi phi vén binh quan WACC
Tang trwdng dai han (sau 2026)

0.86
3.0%
10.5%
12.0%
10.0%
11.6%
3.0%

Chiét khau dong tién FCFF (Don vi: ty déng)

Nam 2021F 2022F 2023F 2024F
FCFF 4,616 3,122 4,003 4,943
Gia tri tai 31/12/2021 2,797 3,214 3,557

Gia tri doanh nghiép (50%)

2025F  2026F

6,103 7,565
3,935 4,371
74,866

So sanh EV/EBITDA (Pon vi: ty dong)

EBITDA 2021 6,235
EV/EBITDA muc tiéu 14
Gia tri doanh nghiép (50%) 87,289
Tong hop gia tri doanh nghiép (EV) 81,078
(+) Tién va dau tw ngan han 8,523
(-) No’ vay ngén va dai han (6,111)
(-) Loi ich CBTS -
Gia tri von chd s hiru 83,456
S6 lwong cé phiéu lwu hanh (triéu) 2,272
Gia tri 1 c6 phan (VND) 36,730

BSC Equity Research Bloomberg: RESP BSCV
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Cac chi sé dinh gia cha VRE da hdi phuc dang ké sau khi tao day trong thang 3/2020

P/E - VRE P/B - VRE
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Ngudn: Bloomberg
Hiéu qua hoat déng cta VRE tiém can cac doanh nghiép twong dong trong khu vwe. Tuy nhién dinh gia theo P/E
va EV/EBITDA cao hon, phan anh ky vong clia nha dau tw vao trién vong mé rong ctia doanh nghiép trong twong lai.

P/E P/B EV/EBITDA
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Bién EBITDA cua VRE tiém can cac doanh nghiép twong dwong trong khu vuc
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Phan tich d6é nhay cua gia dinh dinh gia
Phwong phap chiét khau dong tién
Gia tri 1 CP (d6ng/CP)
Ty |é tang trwdng dai han (sau nam 2026-q)
33,994 2.00% 2.50% 3.0% 4.0% 5.0%
14.6% 24,253 24,895 25,592 27,185 29,109
13.6% 26,214 26,998 27,856 29,840 32,286
WACC 12.6% 28,554 29,526 30,600 33,123 36,310
11.6% 31,391 32,621 33,994 37,282 41,567
10.6% 34,900 36,492 38,293 42,715 48,718
9.6% 39,346 41,468 43,911 50,108 59,002
Phwong phap so sanh EV/EBITDA
Gié tri 1 CP (d6ng/CP)
EV/EBITDA
39,461 12.0x 13.0x 14.0x 15.0x 16.0x
5,346 29,277 31,629 33,982 36,334 38,687
5,627 30,763 33,239 35,715 38,192 40,668
WACC: | 5,923 32,327 34,933 37,540 40,147 42,753
6,235 33,973 36,717 39,461 42,204 44,948
6,547 35,619 38,500 41,381 44,262 47,143
6,874 37,348 40,373 43,398 46,423 49,448

Nguén: BSC Research

BSC Equity Research Bloomberg: RESP BSCV
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Cép nhat doanh nghiép

Két qua kinh doanh 1H2020:

Ldy ké 6T2020, doanh thu dat 3,316 ty déng (-22.3% YoY), LNST 835 ty (-33.2% YoY) twong tng hoan thanh 33.5% va
33.4% ké hoach nam.

Mang cho thué bat déng san va cung cap dich vu: Anh huwédng nang né trong giai doan gidn cach xa hoi nhwng da cé
tin hiéu hdi phuc tich cuc.

Doanh thu dat 2,756 ty (gidam 502 ty, twong dwong -15.4% YoY) do (i) céng ty da gidi ngan goi 675 ty hé tro
khach thué chiu anh huwéng cla dich Covid-19; (ii) gidm doanh thu cung cap dich vu khac (dién nwéc, db xe...)
trong thoi gian déng clra bat budc.

Ty 1& l4p day (Occupancy Rate - OCC) giam vé 85% trong 1H2020 t&» 89.2% cung ky nam 2019 do &nh hwéng
cla viéc déng clra VinPro (5.3% ty 1& |4p day) va dich bénh. Ty 1& I4p day binh quan trong thang 3, 4 va 5 & murc
83.6%-84% (gidm nhe so vé&i ty & l4p day chung cho Q1/2020 1a 84.9%). Céng ty cho biét da cho thué lai dwoc
50% dién tich tréng do VinPro dé lai, muc tiéu cudi 2020 sé cho thué dwoc 65% dién tich.

Trong 1H2020, VRE tiép tuc c6 cac hop ddng thué tir cac khach chudi, thu hit thém céac khach hang méi nhw
Uniglo, Haidilao, Cheers, Matsumoto Kiyoshi...Co' cu khach thué cudi Q2/2020 |a 22-25% thoi trang, 17-18%
siéu thi, 35% am thwc va vui choi gidi tri va 22-25% khac.

Bién loi nhuan gop mang cho thué gidm tir 52.2% cung ky vé 45.5%, mic thap so véi lich s& cha VRE do anh
hwéng cla géi hd tre khach hang trong nira dau nam.

Sau giai doan gidn cach xa hoi, lwong khach dén cac TTTM cla VRE da phuc hdi dang ké. Trong thang 6/2020,
lwgng khach dén cac TTTM tai 2 thanh phé I&n 1a Ha Noi va TP H6 Chi Minh da twong dwong 95% va 75% so
véi trwde dich. Ty 1é 1ap day hiéu qua (tinh dwa trén dién tich NLA hoat déng/ téng dién tich cho thué) ting tir
27% trong T4 1&én 80% trong T5/2020).

Mang chuyén nhwong bat dong san

Doanh thu chuyén nhwong bat déng san 495 ty (-45.2% YoY) do lwong ban giao gidm.
Bién LNG mang chuyén nhwong téng tir 29.8% trong 1H2019 Ién 49.5% trong 1H2020 nhé& chuyén nhwong cac
dw &n co6 gia tbt, d&c biét trong Q1/2020 v&i bién 67%.

Mang hoat déng khac: Doanh thu 65 ty (-38.5% YoY) do doanh thu t&r dich vu gidi tri va hoat dong ctia Condotel Ba

N&ng bi &nh huédng nang né béi dich Covid-19.

Lwu y khac:

Khoan phai thu ttr cho thué BDS dau tw va cung cap dich vu lién quan tai 30/06/2020 1& 779.64 ty (+510 ty
so v&i dau nam). Cong ty cho biét c6 kéo dai thdi gian cho khach hang tra tién thué va phi dich vu, dac biét voi
cac khach hang chiu anh hwdng ndng né béi dich bénh nhw rap chiéu phim, giai tri. Tuy nhién, VRE van kiém
soét tét cdng no, han ché phat sinh no xau.

No vay dai han tai 30/06/2020 tiang 1,020 ty so v&i dau nam, & khoan trai phiéu véi gia tri ghi sd 1,050 ty
duwogc phéat hanh trong thang 4/2020, ky han 3 ndm. No vay ngan han khéng thay ddi nhiéu.

Ngay 02/10/2020 VRE hoan tat dot phat hanh 2,000 ty trai phiéu I4i suat nam dau tién 1a 10% (twong duwong
Vi lai suat cac trai phiéu hién hanh ctia VRE). Muc dich sir dung cla dot phat hanh tréi phiéu nay la thanh toan
tién cho cac hop ddng hop tac kinh doanh véi Vinhomes tai mot sé dw &n TTTM cudia Vincom Retail.

Trién vong kinh doanh 2H2020:

Tién do dwa vao hoat dong cac TTTM mé&i: cham hon so véi cong b truéc dé khi doi lich dwa vao hoat ddong 2 VMM
sang nam 2021. Cuy thé:

VMM Ocean Park: da ky hop déng cho thué khodng 80% dién tich v&i nhiéu chudi va thwong hiéu 1én, dyw kién
di vao hoat dong tir cubi ndm 2020. Cong ty cho biét gia thué tai VMM Ocean Park cao hon so véi gia thué trung
binh ctia cAc VMM hién hiru.

VMM Smart City: lam viéc véi cac khach thué chi chét, dy kién di vao hoat déng ndm 2021
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- VMM Grand Park: dang trong qua trinh xay dwng, dw kién di vao hoat d6ng nam 2021

Hoat déng chuyén nhwong bat dong san: diém roi cudi ndm dén tr cac dw an shophouse tai My Tho, Bac Liéu. Khoén
tra trwdc theo hop dong chuyén nhwong BDS tai 30/06/2020 la 1,472 ty ddng (+1,010 ty so véi dau nam).

Cap nhat thém vé anh hwéng caa dot bung phéat dich bénh 1an 2 déi véi hoat déng ctia cac TTTM cua VRE:

- Vincom Plaza Ngdé Quyén da hoat dong tré lai tir 05/09/2020 sau thdi gian tam déng clra tir 28/07/2020 do tinh
hinh dich bénh tai Da N&ng. VCP Ngb Quyén déng gép khoang 2% trén téng dién tich cho thué va doanh thu cla
VRE, do dé tac ddng khéng nhiéu dén téng doanh thu. Céng ty cho biét trong thdi gian VCP Ngd Quyén tam
dung hoat déng, cong ty ciing hd tro cho khach thué nhwng chwa céng bd con sé cu thé.

- Déi voi cac TTTM & cac khu vuc khac, lwong khach dén TTTM khoéng bi anh huwéng nhiéu nhw dot dich truéc
do céc tinh thanh khéng ap dung cac bién phap gian cach xa hi nhw truwéc day, tdm ly ngwoi dan lac quan hon.
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Phan tich tai chinh
Q22019 Q32019 Q42019 Q12020 Q22020

Doanh thu thuan 1,983 2,208 2,784 1,686 1,630 Doanh thu 672020 dat 3,316 ty dong

LN gép 959 1,078 1,396 759 646 (22:3% YoY), gidm & tat ca céc

DT tai chinh 78 60 47 47 58 mén% cho thué BBS -15.4% YoY,

CP tai chinh (73) (76) (80) (79 (100) Cnuyennhuong BBS -45.2% YoY
Lai vay (73) (74) (79) (79) (99) Bien LN hoat dong EBIT giam tir

CP ban hang (48) (68) (162) (61) (45) 38.7% nam 2019v& 31.3% trong

CP QLDN (127) (103) (103) (90) (92) Q2/2020.

L&i/15 HDKD 788 890 1,098 575 467

TNhap khac (rong) (1) 11 13 44 (22)

LN trwéc thué 788 901 1,111 619 446 LNST 672020 dat 835 ty (-33.2%

YoY) twong wng hoan thanh 33.5%

LN sau thxué ' 640 717 880 492 343 3 33.4% k& hoach nam.

LN CD thidu sb 1 - - - -

LN Cty me 639 717 880 492 343

EPS 275 308 378 211 147

TS ngan han 4,815 5,636 4,368 5,288 8,162 SO du tién mét ddi dao phuc vu cho

Tién va BT NH 779 1469 1477 2,143 4,170 hoat dong kinh doanh, dong thoi

Phai thu ng&n han 1203 1,321 724 783 1,542 L"I\ng 2'3'1:‘“ nhgp tai chinh 9.3%

Tdn kho 864 899 986 969 1,010

TS ngén han khac 1,880 1,947 1,181 1,393 1,441

TS dai han 32,397 31,949 31454 31,628 30,599

Phai thu dai han 6 8 9 959 7

TSCD 223 223 474 470 462

BDS dau tuw 27,632 27,470 28,064 27,881 27,564 , ‘

TS d& dang DH 1,102.19 1,165.24  640.44 796 774 1Sl6n nhatcla VRE la cac quyen sir

TS dai han khac 2603 2384 1568 1,522 1,792 Oungdat nhacuava hatang taicac
N TTTM thudc s& hiru ctia cdng ty.

Téng TS 37,212 37,585 35823 36,916 38,761

No phai tra 9,905 9561 8,873 9,470 10,972

No ngan han 5,980 5,655 4,768 5,345 5,867 Céng ty hau nhw khéng phai vay

Vay ngan han 19 18 19 19 20 ngan han, vay dai han 9.8% téng

No' dai han 3,925 3,906 4,105 4,125 5,105 Ngudn von, sé tang trong 2H2020 khi

Vay dai han 2,764 2,765 2,765 2,766 3,784 CcOngty phathanh thém 2,000 ty tréi

Vén cha s& hivu 27,307 28,024 26,950 27,446 27,789 g/hl'gfzoz(o‘;'a hoan  thanh  ngay

Vén gop 23288 23288 23288 23288 23288

LN chwa phan phéi 3,992 4,709 5589 6,084 6,427

Téng ngudn vén 37,212 37,585 35823 36,916 38,761
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Q22019 Q32019 Q42019 Q12020 Q22020

1. Kha nang thanh toan

KNTT NH 0.81 1.00 0.92 0.99 1.39  Kha nang thanh toan duy tri & mic an
toan, tang so v&i Q1/2020

KNTT nhanh 0.66 0.84 0.71 0.81 1.22

2. Co cau vén

TSNH/ TTS 0.13 0.15 0.12 0.14 0.21

TSDH/ TTS 0.87 0.85 0.88 0.86 0.79  Tytrong TSDH tang Ién dang ké khi

No/ TTS 0.27 0.25 0.25 0.26 0.2 AUy mo cuacongty ngay cang mo
roéng, dé phu tang Ién

No/ VCSH 0.36 0.34 0.33 0.35 0.39

No NH/TTS 0.16 0.15 0.13 0.14 0.15

No DH/TTS 0.11 0.10 0.11 0.11 0.13

3. Nang lwc hoat dong

Vquay HTK 6.3 6.2 54 4.8 4.6 o .
Tinh hinh dong tién cua cbéng ty lanh

Vquay Pthu 23.2 21.5 21.0 18.8 14.1 manh, hau nhuw khéng bi chiém dung

Vquay Ptra 2.4 2.0 1.9 1.9 2.1 vén, do d6 cong ty khéng can vay vén

Sé ngay HTK 57.9 58.9 67.6 76.0 79.3  wudong.

Sé ngay Pthu 15.7 17.0 17.4 19.4 25.9

S6 ngay Ptra 152.1 182.5 192.1 192.1 173.8

ccc (78.5)  (106.6)  (107.1) (96.7) (68.6)

4. Kha nang sinh l&i

ROS 32.3%  32.5% 31.6% 29.2% 21.0% S o
Céac chi tiéu sinh 1&i suy giam dang ké

ROE 8.9% 9.4% 10.2% 9.9% 8.8% trong nra d4u ndm 2020 do tac dong

ROA 6.6% 7.0% 7.6% 7.4% 6.5% bat loi tir dich bénh

Bién EBIT 39.5% 41.0% 40.6% 36.1% 31.3%

5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 1.36 1.34 1.33 1.35 1.39

DT/TTS 0.05 0.06 0.08 0.05 0.04

EBIT/DT 0.43 0.44 0.43 0.41 0.33

EBT/EBIT 0.92 0.92 0.93 0.89 0.82

LNST/LNTT 0.81 0.80 0.79 0.79 0.77

BSC Equity Research
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Phan tich ky thuét

Piém nhan ky thuat:

- Xu hwéng hién tai: Tich lay.

- Chibao xu hwéng MACD: dwdng MACD & trén dwong tin hiéu.
- Chibéo RSI: O quanh gia tri 50.

- Puwong MA: Xuét hién Golden Cross.

Nhan dinh:

VRE dang ndm trong trang thai tich Ity trung han trong khu vuc 25-29 sau khi da c6 sy hdi phuc tir dau thang 4. Cac chi
bao k§ thuat hau hét déu dang & trong trang thai tich cwe. Thanh khoan c¢b phiéu trong nhirng tuin gan day van git gia
tri tot va &n dinh. Hién tai, VRE dang tién t&i kiém tra ving khang cw tai khu vire 28.5-29. Chi bao dong Iwong RSI dang
& trén me trung lap ddng thdi EMA12 ciling viva méi cét 1én trén EMA26 nén ¢ phiéu cé tiém nang sé tiép tuc tang gia
va tré lai nhirng dinh cao cla quéa khr. Theo danh gia ctia ching téi, vién canh van ddng trong thoi gian tdi ciia VRE la
twong dbi sang sua, tuy nhién van cé thé xuat hién nhirng nhip diéu chinh ngén han trong qua trinh thr thach céac viing
khang cy manh.

Khuyén nghi:

Nha dau tw c6 thé mua khi VRE van dao dong dwéi nguwéng 29 va nén wu tién ndm git ¢d phiéu trong trung va dai han
v&i muc tiéu chdt 1ai nam tai ving gia xung quanh 35, can nhac cat 16 néu khu vwc hé tro xung quanh 25 bj xuyén thang.
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PHU LUC

KQKD(Tydong) 2018 2019 2020 2021 LCTT (Ty dong) 2018 2019  2020F 2021F

Doanh thu thuan 9,124 9,259 9,324 12,156 Lai truwdc thué 2,404 2,851 2,392 3,746

Gia vén hang ban 5,483 4,856 5,346 6,235 Khéu hao va phan bd 1,157 1,447 1,313 1,468

Loi nhuan gép 3,641 4,404 3,978 5,921 Thay déi vén luu dong 12 -732 -6 276

Chi phi ban hang 409 372 326 486 LCTT tir HD KD 3,574 3567 3,700 5,491

Chi phi QLDN 342 449 513 669

L4i/16 HPKD 2,891 3,583 3,139 4,767 Tién chi mua TSCP 2,578 -3,942  -3,303 -1,189

Doanh thu tai chinh 519 265 244 507 Dau tv khac 3,214 3,738 0 0

Chi phi tai chinh 417 303 393 592 LCTT tir HD Pau tw 636 -205  -3,303 -1,189

Chi phf l&i vay 375 299 388 592

Loi nhuan ty CTLD/LK - - - - Tién chi tra cd tic -2,451 0 -2,272

L4i/16 khac 60 30 - - Tién t vay rong -398 3 3,397 523

Lei nhuan trwéc thué 3,053 3,576 2,990 4,682 Tién thu khac -2,802  -1,957 0 0

Thué thu nhap DN 640 724 598 936 LCTT tir HD Tai chinh -3,200 -4,405 3,397 -1,750

LN sau thué 2,413 2,852 2,392 3,746

CDbTS 9 0 0 0

LNST - CDTS 2,404 2,851 2,392 3,746 Tién dau ky 1,422 2,431 1,388 5,182

EBITDA 4,048 5,030 4,452 6,235 Dong tién trong ki 1,010 -1,043 3,794 2,552

EPS 1,228 1,226 1,053 1,648 Tién cudi ky 2,431 1,388 5,182 7,735

CDKT (Tydong) 2018 2019  2020F  2021F Chi s6(%) 2018 2019

Tién va BDTTC ngan han 3,133 2,177 5,971 8,523 Kha nang thanh toan

Phai thu ngén han 1,048 724 1,059 958 Hsb TT ngan han 1.1 1.1 1.8 2.1

Tén kho 902 986 891 1,039 Hsb TT nhanh 0.7 0.6 1.4 1.6

TS ngén han khéac 2,040 1,183 1,192 1,554

TS ngén han 7,123 5,070 9,112 12,074 Co cau vén

TSCP hiru hinh 282 450 465 468 TSNH/ Téng TS 18.4% 14.1% 22.0% 27.4%

TSCP v6 hinh 26 23 16 8 No phai trd/ Téng TS 26.3% 24.8% 29.0%  29.9%

TSCP thué tai chinh 26,429 28,064 29,031 28,740 No NH/ Téng TS 16.2% 13.3% 12.2%  13.3%

TS d& dang dai han 1,343 654 654 654 No vay/ Téng TS 7.2% 7.8% 13.6%  13.9%

Dau tw dai han 1,832 - - -

TS dai han khac 1,638 1,568 2,104 2,061 Nang lwc hoat dong

Tai san dai han 31,561 30,768 32,278 31,941 Sé ngay phai thu 60 74 61 61

TONG TAI SAN 38,684 35839 41,390 44,015 Sé ngay HTK 42 29 41 29
Sé ngay phai tra 228 155 150 150

Phai tra ngan han 3,424 2,055 2,197 2,562 cce (126) (52) (48) (60)

Vay ngén han 18 19 35 181

No ngan han khac 2,818 2,705 2,806 3,127 Ti suét lgi nhuan

No ngén han 6,260 4,780 5,038 5,870 Bién LNG 39.9% 47.6% 42.7%  48.7%

Vay dai han 2,762 2,765 5,612 5,930 Bién EBIT 31.7% 38.7% 33.7%  39.2%

No dai han khac 1,152 1,340 1,340 1,340 Bién LNST 26.4% 30.8% 25.7%  30.8%

No dai han 3,915 4,105 6,952 7,270 ROE 8.8% 10.3% 8.5% 12.4%

No’ phai tra 10,174 8,885 11,990 13,140 ROA 6.3% 7.7% 6.2% 8.8%

Vén gép 23,288 23,288 23,288 23,288

Thang dw vén cb phan 47 47 47 47 Tang trwéng

LN chuwa phan phéi 5,191 5,592 7,985 9,458 Tang trwdng DT 65.3% 1.5% 0.7%  30.4%

Vén chi khac (58) (2,008) (1,953) (1,952) Tang trwdng EBIT 29.5% 24.0% -12.4%  51.8%

Loi ich cb dong thidu sb 42 34 34 34 Tang trwéng LNST 61.6% 18.6%  -16.1%  56.6%

Vvén chu s& hivu 28,509 26,954 29,400 30,875 Tang trwdng TTS 1.4% -7.4% 15.5% 6.3%

TONG NGUON VON 38,684 35839 41,390 44,015 Tang trwéng VCSH 9.3% -5.5% 9.1% 5.0%
Ngudn:BSC Research.
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Khuyén céo st dung

Ban bao céo nay cla Cong ty Cé phan Chung khoan Ngan hang Déu tw va phét trién Viét Nam (BSC), chi cung
cép nhiing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cap theo yéu
cdu cua bat ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha déu tw
chi nén s& dung cac théng tin, phan tich, binh luan cda Ban béo céo nhw la ngudn tham khdo truéc khi dua ra
nhiing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va duw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khoén Ngén hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao céo nay, ciing nhw
khéng chju tradch nhiém vé nhing thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bao co nay dua trén su can nhac cén trong, cdng minh
va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trudc.
Ban béo céo nay c6 ban quyén va |a tai sdn cta Coéng ty Cé phén Chung khoén Ngén hang Péu tw va Phét trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng c6 sw dong y cda BSC déu trai luat. B4t ky néi
dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao
hodc (ii) duwoc cung cép néu khéng duoc sw chép thudn cuda Cong ty Cé phdn Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:+84439352722
Fax:+84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hd Chi Minh
Tel:+84838218885

Fax:+84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuriti
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