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Bang so sanh gia CP va VN- Index

VNIndex vs Stock Price

v

Bang so sanh P/E va VN index

VNIndex vs Stock PE

P AV

2021F 2022F

PE (x) 33.4 21.7
PB (x) 2.1 1.9
PS (x) 85.5 63.2
ROE (%) 6.4% 8.9%
ROA (%) 5.0% 7.0%

BSC Equity Research

Chung t6i st dung két hop phwong phap chiét khdu dong tién FCFF so sanh
EV/EBITDA dé dinh gia cb phiéu Vincom Retail (ty trong mdi phwong phap 1a 50%).
Gia muc tiéu cho 1 nam t&i cda chang t6i véi cbé phiéu VRE 1a 34,100 ddng/CP
(+21.3 % so v&i gia dong ctra ngay 16/8/2021). Mirc EV/EBITDA muc tiéu = 15 |an,
twong dwong murc binh quan nganh.

Dw bao két qua kinh doanh

» Duwdi quan diém than trong, BSC diéu chinh gidm dw bao két qua kinh doanh VRE
nam 2021. Theo d6, lgi nhuan ghi nhan mdc gidm 20% so véi dy bao trwdc dé.

* BSC dw bao doanh thu va Igi nhuan ndm 2021 cta VRE lan lwot wéc dat 7,622 ty
doéng (-8.5% YoY) va lgi nhuan sau thué cong ty me dat 1,997 ty déng (-16% YoY).
EPS FW 2021 = 857 ddng. PE FW 2021 = 33.4 lan.

= KQKD ndm 2022 ctia VRE dw bao sé& phuc hdi manh tlr mirc nén thip 2021. Doanh
thu va lgi nhuan sau thué 2021F lan lwot la 10,310 ty (+35% YoY) va 3,069 ty
(+54% YoY). EPS FW 2021 = 1,318 déng. PE FW 2021 = 21.7 lan.

Quan diém dau tw

= Thi trwéng béan 18 hién dai cia Viét Nam nhiéu tiém nang, dwoc Gng hod bdi tang
trwdng vi mé 6n dinh va cac yéu té nhan khau hoc thuan loi

= Ky vong vao strc bat phuc hdi ctia VRE hau dich Covid-19

= Nha phat trién, s& hiru va van hanh trung tdm thwong mai hang dau tai Viét Nam.

Rui ro
= Rui ro dich bénh, rdi ro chung nganh bat déng san (1 suat cho vay, tinh chu ky
nganh)

Cap nhat doanh nghiép

= K&t qua kinh doanh ntra dau ndm 2021 ghi nhan phuc hdi kha quan, tuy nhién kha
nang hoan thanh két qua kinh doanh ntra cuéi ndm dirng trwéc nhiéu thir thach.

* Binh huéng phat trién cac dién tich ban 1&é méi ciia VRE dén nam 2026 dét trong
tam I&n hon vao loai hinh Vincom Mega Mall (VMM)

= Lan séng th& 4 — Covid 19 sé anh hudng manh dén KQKD Q3/2021 tuy nhién sé
tao ra mirc nén thap hé tro ting trwdng 2022

Peer | VN-Index L | 2019 | 2020 | 2021F | 2022F |

22.2 17.3 Doanh thu 9,259 8,329 7,622 10,310
2.6 24 Loi nhuén gép 4,404 3,821 3,225 4,972
55 2.0 Loi nhuan sau thué 2,851 2,382 1,997 3,069
9.4% 13% EPS 1,225 1,023 857 1,318
4.1% 2.4% Tang trwéng EPS 18% -16% -16% 54%
Ng rong/ VCSH 13% 13% 14% 16%
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BAO CAO CAP NHAT DOANH NGHIEP

Cap nhat két qua kinh doanh nira dau nam 2021.

Két qua kinh doanh nira ddu ndm 2021 ghi nhan phuc héi kha quan, tuy nhién kha nang
hoan thanh két qua kinh doanh nira cuéi ndm dirng trwéc nhiéu thir thach. Ly ké niva dau
nam 2021, doanh thu va lgi nhuan sau thué cta VRE dat 1an lwot 3,737 ty ddng (+13% YoY) va
1,185 ty déng (+40% YoY), twong (rng hoan thanh lan lwot 41.5% va 46% ké hoach kinh doanh.
BSC danh ra VRE dang dirng trwdc thir thach 1&n va khé co thé hoan thanh ké hoach kinh doanh
dat ra trong nam 2021 do anh hwéng tiéu cwce tir lan séng th&r 4 dich bénh Covid-19.

Q2/2021 Q2/2020 % YoY 672021 672020 % YoY
Doanh thu 1,510 1,630 -7% 3,737 3,316 13%
Cho thué BDS dau tu va cac dich vy 1,370 1,307 5% 3,082 2,756 12%
Chuyén nhugng BDs 96 294 -68% 548 495 11%
Cung cép dich vu khac 45 29 56% 107 65 66%
Loi nhuan gop 629 646 -3% 1,798 1,405 28%
Bién lgi nhudn gép 42% 40% 48% 42%
Chi phi ban hang & QLDN 132 136 -3% 288 287 0%
SG&A/DTT 9% 8% 8% 9%
EBIT 497 510 -2% 1510 1117 35%
Doanh thu tai chinh 120 58 108% 221 105 112%
Chi phi tai chinh 152 100 52% 306 179 71%
LAi/L6 ttr cong ty lién két - - - -
LN trwéc thué 483 446 8% 1,463 1,065 37%
Thué TNDN 96 103 295 231
Loi nhuan sau thué 388 343 13% 1,168 835 40%
Loi ich ¢ déng thiéu sb 0 0 0 0
L¢i nhuan sau thué céng ty me 388 343 13% 1,168 835 40%
EPS co ban (dong) - - 359 502
Bién LNG 42% 40% 48% 42%
Bién LN rong 26% 21% 31% 25%

Mang cho thué BPS dau tw va dich vu.

o Doanh thu ©2/2021 ghi nhdn murc tdng truéng nhe 5% so véi mic nén thép cuing ky chid yéu
do viéc bung phat manh mé cia dich Covid-19 vao giai doan cudi thang 4 khién cho nhiéu
TTTM phai han ché hoat ddng ho&c phai dong clra. Trong 1H2021, VRE d4 hé tro nhirng khach
thué 424 ty déng, so véi mirc hd trg 675 ty cung ky 2020. Liy ké nira dadu ndm 2020, doanh
thu mang cho thué BDS ghi nhan 3,082 ty dong (+12% YaY).

o Tiét kiém chi phi, t6i wvu hda hoat dong, chi phi hé tro gidm 1& cac gidi phap gitp VRE céi thién
bién lgi nhuan la trong tinh canh khé khan. Nh& d6, bién lgi nhuan goép VRE 1H/2021 cai thién
manh t&r mirc 45.5% lén mirc 52.3%.

o Trién vong nira cudi ndm gép nhiéu khé khan do dich bénh Covid-19. Theo chia sé tir phia VRE,
ban lanh dao dang dé xuéat ké hoach dwa ra géi hd tro khach hang thué véi tbng gia tri téi da la
1,000 ty ddng dwdi gid dinh cac clra hang sé tiép tuc dong clra cho dén gitra thang 9/2021.
Chung t6i lwu vy, tdng gia tri g6i hd tro ndm 2020 cla VRE chi khoang 865 ty déng, diéu nay
cho thay quy mé ciing nhw mdc d6 dnh hwéng nghiém trong hon ctia dot dich lan thi 4.
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Mang chuyén nhwong bat dong san.

o Mang chuyén nhuong bét déng sén suy gidm do thiéu hut quy dat dé trién khai. Liy ké 1H2021,
doanh thu chuyén nhwong bat dong san dat 548 ty déng (+11% YoY). Ngudn hach toan mang
chuyén nhwong bat ddng san dén tir cAc shophouse tai My Tho, Bac Liéu. VRE ciing dua ra
ké hoach ghi nhan doanh thu mang nay trong 2021 chi bang 1/2 cung ky, wéc dat 1,200 ty
ddng (-50% YoY). Thiéu hut quy dat dé trién khai la van dé Ién nhat cia mang nay. Ty trong
doanh thu chuyén nhwong bat dong san theo ké hoach déng gép 13-15% doanh thu 2021,
giam so vé&i binh quan 25% trong giai doan trwéc

Ty 1& 1ap day cac trung tdm thwong mai Dién tich san ban 1é
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Pinh hwéng phat trién cac dién tich ban I1é mé&i ciia VRE dén nam 2026
dat trong tam I&n hon vao loai hinh Vincom Mega Mall (VMM).

Chubi Vincom Mega Mall sé tap trung phat trién trong cac dai dé thj ctia Vinhomes, chiém khoang
27149 trung tdm thwong mai (TTTM) dw kién phat trién mai, déng gop trén 80% dién tich ban Ié
GFA tang thém. Téng GFA t&ng thém dy kién 3 triéu m2 trong giai doan 2021-2026, twong dwong
tbng sb trung tam thuwong mai dat 129.

BSC danh gia su thay dbi chién lwgc nay phi hep trong bdi canh hau dich bénh khi strc cau clia
dan cw bj anh hwdng, va sé tang kha nang trién khai ké hoach mé rong hang nam cua VRE (binh
guan 450-550 nghin m2 GFA/nam dén 2026).

Trong nra cudi ndm 2021, VRE duw kién sé dwa vao van hanh 1 Vincome Mega Mall (Smart City)

va 2 Vincom Plaza (Bac Liéu va My Tho), néng‘tc‘)ng dién tich san ban |é (GFA) thém hon 100,000
m2. Theo d¢, ty 1é lap day dw kién da ky hop dong & VMM va VCM lan lwot dat 85% va 90%.
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Lan séng thir 4 — Covid 19 sé anh hwéng manh dén KQKD 03/2021 tuy
nhién sé tao ra mrc nén thap ho tro tang trwédng 2022.

Trong bdi canh dich bénh Covid 19 dang dién bién phirc tap trén nhiéu tinh thanh ca nuwéc, dac
biét khu virc phia Nam. Theo thong ké ctia VRE, tinh dén cudi thang 7, tong so lwgng TTTM d&
dong va han ché hoat déng 1a 47/80 TTTM trén ca nworc.

Trong 1H2021, VRE da tiép tuc hd tr tién thué va phi dich vu cho cac khach hang bi anh huéng
tuy nganh hang va mtrc 49, dong thoi dam phan véi mot s6 hdng van chuyén dé mét so gian hang
c6 thé ban online v&i chi phi van chuyén ré hon 3-5%. Téng gia tri g6i hd tro’ trong 1H2021 1& 424
.

Trong thi gian t&i, cong ty cho biét sé tiép tuc co nhirng hd tro véi khach thué véi tong gia tri la
1,000 ty déng trong ntra cudi ndm 2020 do dién bién phtrc tap dich Covid-19. Ngoai ra, VRE ciing
da chuan bj cac hoat ddng marketing va kich ciu mua sdm sau khi dich bénh dw kién dwoc kiém
soat trong cudi Q3/2021 va hoat ddng mua sém dwoc phuc hdi trong Q4/2021.

BSC cho rang véi viec KQKD ntpa cubi nam 2021 sé bi anh hwéng manh do dich Covid-19,
tuy nhién sé tao mirc nén thap hé tro tang trwéng trong nam 2022. Trién vong ndm 2022 sé
lac quan hon nhé vao (1) Bua vao van hanh thém Vincom Mega Mall Grand Park, téng céng dién
tich san ban & mai trong nira cudi ndm 2021 va ndm 2022 wéc dat khodng hon 170,000 m2/1.7
triéu m2 san hién tai theo wéc tinh ctia BSC, (2) Ty 1& mién dich cong ddng dw kién dat 70% vao
cudi Q1/2022 sé gitp nhu cau mua sam ciing nhw kinh té héi phuc.

Vaccine va nhu cadu mua sam bu dap (revenger shopping) sé la “liéu thuéc” cho mang ban
|é phuc héi. Theo bao céo nganh ctia BSC Q3/2021(Link), Viét Nam dy kién sé dat dwoc mirc 70%
mién dich cédng ddng trong ntra ddu nam 2022. Liy ké dén 09/08/2021, tbng sb mdii tiém dat 8.4
triéu mi, twong &ng 8.5% tdng dan sb. Téc do tiém da cai thién rd rét 1en mirc 400-500 nghin mii
tiém/ngay, so v&i mirc 50-60 nghin mii tiém/ngay cach day 1 thang nhd vao viéc t6 chirc van hanh
tiém chang thdng subt va bai ban hon.

Dw bao KQKD va dinh gia
Nam 2021
Chung téi wéc tinh doanh thu ndm 2021 cta VRE dat 7,622 ty déng (+0.7% yoy) véi gia dinh

- Lan séng th& 4 Covid-19 c6 mirc d0 anh hwédng nghiém trong hon & quy md va thoi gian
giadn cach. VRE phai chi thém céac géi hd tro cho khach thué ma chi xem xét hé tro thy
tirng trrng hop. Tong gia tri cac goi hé tro ctia VRE dw kién trong 2021 dat 1,424 ty ddng
(424 ty ddng cho 1H2021 va 1,000 ty déng cho 2H2021).

- Tién d6 dwa vao hoat dong cac TTTM méi dwoc diéu chinh theo ké hoach cta Vincom
Retail: VMM Smart City va VCP Bac Liéu — VCP My Tho dwoc dwa vao van hanh nra cudi
nam 2021va VMM Grand Park dwoc d&i sang 2022.

- VRE ghi nhan doanh thu 1,100 ty t&¥ chuyén nhwong bat déng san trong ndm 2021.

Bién Igi nhuan gép giam vé 42.3% trong nam 2021 do bién Igi nhuan mang cho thué bét
doéng san va cung cap dich vu dw bao giam tir 49.1% vé 44.2% do (1) VRE mién gidm tién thué
cho khach hang trong giai doan phai tam ngirng hoat déng, (2) ty I l4p day nam 2021 gidm nhe
S0 v&i 2020 va ty lé 14p day khi méi dwa vao van hanh cia VMM Smart City dy kién thap hon mirc
binh quan.

Loi nhuan sau thué nam 2021 wéc tinh dat 1,997 ty déng (-16.2% YoY), twong dwong véi EPS =
857 ddng/CP.
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Nam 2022

BSC

BSC dw bao két qua kinh doanh nam 2021 cta VRE sé phuc héi manh ttr mic nén thap 2021.
Doanh thu va lgi nhuan sau thué 2021F 1an lwot [a 10,310 ty (+35% YoY) va 3,069 ty (+54% YoY).
Dy bao cua chang toéi dwa trén cac gia dinh chinh nhw sau:

-Tdng dién tich san thwong mai cta VRE tang thém gan 70,000 m2 (VMM Grand Park)

-Ty |& 14p day cla cac loai hinh TTTM téng vé mic twong dwong 2019 (>90%), trr VMM sé duy
tri & mirc twong dwong 2021 (~85%) khi cac TTTM méi sé dwoc dwa vao hoat dong trong nam

2021 chwa thé dat ty |é 14p day nhw 2019 nhwng sé ting dan trong cac nam tiép theo.

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

-Doanh thu chuy&n nhwong bat ddng san 1,000 ty dong, bién LNG 40%

Pon vi: Ty dong 2017A 2018A

Doanh thu 5,518 9,124 9,259 8,329 7,622 10,310
% YoY -14% 65% 1% -10% -8% 35%
Loi nhuan goép 2,801 3,641 4,404 3,821 3,225 4,972
% YoY 6% 30% 21% -13% -16% 54%
Bién loi nhuan gép 50.8% 39.9% 47.6% 45.9% 42.3% 48.2%
Chi phi ban hang 256 409 372 330 305 412
Chi phi quan ly doanh nghiép 314 342 449 399 381 515
% Chi phi BH&QLDN/DTT 10% 8% 9% 9% 9% 9%
Doanh thu tai chinh 587 519 265 276 422 280
Chi phi tai chinh 1,166 417 303 467 443 461
Lei nhuan trwéce thué 1,629 3,053 3,576 2,993 2,518 3,863
Thué TNDN 141 640 724 610 521 794
Lo nhuan sau thué 1,488 2,413 2,852 2,382 1,997 3,069
% YoY -10.2% 62.2% 18.2% -16.5% -16.2% 53.7%
EPS 639 1,036 1,225 1,023 857 1,318
Bién LN rong 27.0% 26.4% 30.8% 28.6% 26.2% 29.8%
ROE 5.7% 8.5% 10.6% 8.1% 6.4% 8.9%

Nguén: BSC Research

2018A 2020F
Pon vi: Ty déng

Tong doanh thu 5,518 9,124 9,259 8,329
% YoY -14% 65% 1% -10%
% GPM 50.8% 39.9% 47.6% 45.9%
Chuyén nhwong bat dong san 3,433 2,027 2,149

% YoY -63% 261% -41% 6%

% GPM 43% 23% 36% 48%
Cho thué bat dong san & cung cap DV 4,455 5,506 7,017 6,008
% YoY 17% 24% 27% -14%

% GPM 53% 52% 53% 49%

Khéac 185 215 172
% YoY 357% 66% 16% -20%

% GPM 43% -25% -39% -95%

2021F
7,622 10,310
-8% 35%
42.3% 48.2%
1,100 1,000
-49% -9%
40% 40%
6,299 9,041
5% 44%
44% 51%
224 268
30% 20%
0% 0%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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PINH GIA

Chung t6i st dung két hop phwong phap chiét khau dong tién FCFF so sanh EV/EBITDA dé dinh gia cé
phiéu Vincom Retail (ty trong mdi phwong phap la 50%). Gia muc tiéu cho 1 nam téi cha chang t6i voi
cb phiéu VRE la 34,100 d6ng/CP.

Tai gi4 muc tiéu nay cla ching t6i, VRE dwoc giao dich tai P/E fw 2022 |a 27 1an, tuy nhién xét ty sé
PEG binh quan ctia VRE nam 2022 = 0.6 |an, ciing nhv m&rc EV/EBITDA fwd = 10.9 |&n nhd vao ky vong
loi nhuan phuc hdi manh hau dich Covid-19. BSC danh gia VRE dang tréi qua ndm khé khan nhét trong
lich st hoat ddng, tuy nhién vé&i ky vong vé viéc tiém chiing vaccine sé giai quyét dich bénh ciing nhw
tiém nang thj trwd'ng ban 1& Viét Nam trong dai han, day 1a co hdi hap dan dé dau tw trong dai han.

Phwong phap dinh gia Gid muc tiéu Ty trong Gia trung binh

Chiét khu dong tién FCFF 32,603 50% 16,301

So sanh EV/BITDA 35,500 50% 17,750

Tong hop dinh gia 34,100 VND/cp

Tiém nang tang gia 21.3%
Hé sb beta 0.86
L&i suét phi rdi ro 3.0%
Phan bu rui ro thj trwedng 10.5%
Chi phi str dung vén chi Ke 12.0%
Chi phi str dung vén vay Kd 10.0%
Chi phi vén binh quan WACC 11.6%
Tang trwdng dai han (sau 2026) 3.0%
Chiét khau dong tién FCFF (Don vi: ty dong)
Nam 2021F 2022F 2023F 2024F 2025F
FCFF 2,849 3,121 2,460 2,937 3,770
Gia tri tai 31/12/2021 2,797 3,214 3,557 3,935
Gia tri doanh nghiép (50%) 75,926
EBITDA 2021 5,778
EV/EBITDA muc tiéu 15
Gia tri doanh nghiép (50%) 80,898
Toéng hop gia tri doanh nghiép (EV) 81,078
(+) Tién va dau tw ngan han 5,608
(-) No’ vay ngén va dai han -3,876
(-) Loi ich CDTS (34)
Gia trj vén chl s& hivu 82,596
S6 lwong cb phiéu Iwu hanh (triéu) 2,329
Gia tri 1 c6 phan (VND) 35,500

Nguén: BSC research
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PHU LUC

KQKD(Tydong) 2019 2020 2021F 2022F LCTT (Ty ddng) 2019 2020 2021F 2022F
Doanh thu thuan 9,259 8,329 7,622 10,310 (LO)Y/LNST 2,852 2,382 1,997 1,997
Gia vén hang ban 4,856 4,508 4,397 5,338 Khéu hao va phan bd 1,447 1,483 1,637 1,637
Loi nhuan gop 4,404 3,821 3,225 4,972 Thay ddi vén luu dong (1,160) 164 (121) (121)
Chi phi ban hang 372 -330 -305 -412 Diéu chinh khac (1,033) 2,770 - -
Chi phi QLDN -449 -399 -381 515 LCTT tir HD KD 3,147 4,022 3,513 4,437
L&i/l6 HDKD 3,583 3,093 2,539 4,044

Doanh thu tai chinh 265 276 422 280 Tién chi mua TSCD (3,492) (4,377) (1,000)  (1,000)
Chi phi tai chinh -303 -467 -443 -461 Dau tw khac 2,131 (882) 1,194 -
Chi phf l&i vay -299 -464 -419 -437 LCTT tir HD Pau tw 235 (5,259) 194 (1,666)
Loi nhuan tir CTLD/LK 0 0 0 0

L&i/l5 khac 30 91 0 0 Tién chi tra cb tirc (2,451) - - -
Loi nhuan trwdce thué 3,576 2,993 2,518 3,863 Tién t vay rong - 2,920  (1,851) 186
Thué thu nhap DN 724 -610 -521 -794 Tién thu khac (1,954) - - -
LN sau thué 2,852 2,382 1,997 3,069 LCTT tlr HD Tai chinh 1,447 1,483 1,637 1,637
CDTS 0 0 0 0

LNST - CDTS 2,851 2,382 1,997 3,069 Dong tién dau ky 2,852 2,382 1,997 1,997
EBITDA 5,030 4,575 4,176 5,778 Tién trong ki (1,043) 1,663 1,857 1,857
EPS 1,225 1,023 857 1,318 Dong tién cubi ky 2,852 2382 1,997 1,997
CDKT (Tydong) 2019 2020 2021F  2022F Chi s6(%) 2019 2020 2021F  2022F
Tién va twong dwong tién 1,388 3,051 4,908 4,908 Kha nang thanh toan

Pau tw ngén han 789 1,894 700 700 Hsé TT ngan han 1.06 1.98 2.35 2.62
Phai thu ngén han 724 1,446 993 993 Hsd TT nhanh 0.85 1.84 2.24 2.51
Tén kho 986 520 366 366

TS ngén han khac 1,183 101 991 991 Co céu vén

TS ngéan han 5,070 7,012 7,958 7,958 Hsb No/TTS 13% 13% 14% 16%
TS hitu hinh 474 450 450 450 Hsb No/VCSH 8% 14% 10% 9%
Khéu hao 1,447 1,483 1,637 1,735

TS d& dang dai han 654 959 959 959 Nang lwc hoat dong

DT dai han - - - - Sb ngay HTK 90 71 61 37
TS dai han khac 1,568 3,654 3,344 3,344 Sé ngay phai thu 35 48 58 41
TS dai han 30,768 32,804 31,856 31,856 S6 ngay phai tra 186 70 64 54
Téng TS 35839 39,816 39,814 39,814 ccc 61 49 55 24
No phai tra 2,055 788 707 707

Vay ngén han 19 20 20 20 Ti suét Igi nhuan

No ngan han khac 2,705 2,730 2,663 2,663 Loi nhuan gop 47.6% 45.9% 42.3% 48.2%
Téng N> ngén han 4,780 3,538 3,390 3,390 Loi nhuéan LNST 30.8% 28.6% 26.2% 29.8%
Vay dai han 4,105 6,943 5,092 5,092 ROE 10.6% 8.1% 6.4% 8.9%
No dai han khac 1,340 1,237 1,237 1,237 ROA 8.0% 6.0% 5.0% 7.0%
Téng N dai han 2,765 5,706 3,856 3,856

Téng Nor 7,546 9244 7,246 7,246 Pinh Gia

Vén gép 23,288 23,288 23,288 23,288 PE 234 28.0 33.4 21.7
Thang dw vén cb phan 47 47 47 47 PB 25 2.3 2.1 1.9
LN chwa phan phéi 5,592 7,974 9,971 9,971

Vén chi khac - - - - Téng trwéng

Cb dong thiéu sé 34 34 34 34 Tang trwéng DTT 1.5% -10.0% -8.5% 35.3%
Téng Vén chu s& hivu 26,920 29,301 31,298 31,298 Tang trwéng EBIT 24.0% -13.7% -17.9%  59.3%
Téng ngudn vén 35,839 39,816 39,815 39,815 Tang trwéng LNTT 17.1% -16.3% -15.9%  53.4%
Sé lwgng cb phiéu lwu hanh 2,329 2,329 2,329 2,329 Tang trwéng EPS 18.2% -16.5% -16.2%  53.7%

1,388 3,051 4,908 4,908

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
16/08/2021 — HSX: VRE BSC

Khuyén céo st dung

Ban béo céo nay cia Cong ty C6 phan Chiing khoan Ngén hang Péu tw va phat trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng dwoc xay dung
dé cung cép theo yéu cdu cua bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm
gilr chiing khoan. Nha dau tw chi nén st dung céac théng tin, phan tich, binh ludn cda Ban béo céo nhw
la nguén tham khéo truéc khi dwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh
va dw béo va quan diém trong béo céo nay duwoc dua trén nhing ngudn diF liéu dang tin cdy. Tuy nhién
C6ng ty C6 phén Chiing khodn Ngan hang dau tw va phét trién Viét Nam (BSC) khéng ddm bao rdng cac
nguén théng tin nay 1 hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh
Xac cta nhitng théng tin duwoc dé cép dén trong béo céo nay, ciing nhuw khéng chiju trach nhiém vé nhiing
thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cia ban bao céo nay. Moi quan diém ciing
nhw nhan dinh duoc dé cap trong béo cdo nay dua trén sw 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 khoéng cén béo truéc. Ban
bé&o céo nay c6 ban quyén va |a tai sdn cia Cong ty Cé phdn Chung khoén Ngén hang Péu tw va Phét
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ciia BSC déu tréi luét.
B4t ky ndi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic nao hodc (i) duwoc cung cép néu khéng duoc sy chap thudn cda Cong ty Cé phén Ching
khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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