CTCP Vincom Retail (HOSE: VRE) N ?/El(é%\lllﬁ

Khuyéen nghi: KHA QUAN Ngay 12/11/2021
Gié hién tai: 30,300 VND TIEM NANG PHUC HOI MANH ME TRONG NAM 2022
Ma cb phiéu VR v Thi trwérng béan 1& phuc héi sau dai dich.
Gia cao nhat 52 tuan (VND) 37,800 v Nhiéu dy &n mang lai doanh thu trong cac nam tai.
Gia thap nhat 52 tuan (VND) 26,050 e A R e . .
) ) v' M& thém 49 trung tam thwong mai maéi trong giai doan 2021 — 2026.
Vén hoéa (ty dong) 70,101
\/ « R s > ~ 7z >

KLGD trung binh 3 théng (cp) 5,623,838 Trién vong tich cwc cua nganh ban le.
Sé lwong cp dang Iwu hanh 227232 v' C6 mirc dinh gia twong daoi tot.
(tr. cp)
Beta 0.96

10,000 16.000,000 2018 2019 2020 9T2021
PIE 29.01 14000000 Doanh thu thuan (ty déng) 9,124 9,259 8,329 4,524
P/B 2.26 %6000 12000000 Loi nhuan gop (& ddng) 3,641 4,404 3,821 1,928

42,000 10000000 Loi nhuan tir HD SXKD (ty ddng) 2,992 3,546 2,901 1,460
Théng tin co’ ban vé doanh nghiép: 8000000 |y nhuan rong (ty ddng) 2,413 2,852 2,382 1,193

28.900 6,000,000 % 2 3 0 0 B 0 B o
CTCP Vincom Retail (VRE) dugc thanh I4p — Trjmg truiyng doanl:m thu thuan 65.3% 1.5% 10.0% 10.9%
vao ndm 2012, 1a cong ty thanh vién cla Tap 24,000 e Tang trwéng LN gop (%) 30.0% 20.9% -13.2% -14.3%
doan Vingroup (VIC). Cong ty hoat déng trong 20000 T3ng trwdng LN rong (%) 19.0% 18.2% -16.5% -15.2%
finh vuc cho thué cac trung tam thuong mai — **0 o o o o o o o o Ty suét LN gop (%) 39.9% 47.6% 45.9% 42.6%

2 > o~ a A RPN - A VARV VIR VRN VIR VI VI VR Vi 2 .
?an Le, o= d\!CE‘ - 'c;en e Eh”:] ‘laj: TS T I FTF Ty suét LN rong (%) 26.4% 30.8% 28.6% 26.4%
u:p at’ rien va Kin oann cac loal nin a 5 3 ROA (%) 6.2% 8.0% 6.0% 3.204
dong san. Khoi lwgng (cp) —— Gia (VND)
ROE (%) 8.5% 10.6% 8.1% 3.9%

Ngubdn: Fiinpro Ngudn: VRE, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

Vincom Center Pham Ngoc Thach Vincom Mega Mall Thao Pién

Hé théng TTTM Vincom Center Hé thédng TTTM Vincom Mega Mall

SAN PHAM, DICH VU

Vincom Plaza Hué Vincom+ Nam DBan Khu van phong Vincom Béng Khéi

Hé théng TTTM Vincom Plaza Hé thédng TTTM Vincom+ Bat dong san dé ban



1. TONG QUAN

CO CAU LOI NHUAN

N SECURITIES
VIETNAM

Cho thué béat dong san dau tw va cung cap céac dich vu lién quan dem lai
ngudn thu chinh cho VRE. VRE cho thué mét bang trong cac TTTM véi hai
hinh thirc: gia thué cd dinh va chia sé doanh thu ban hang ctia khach thué.

Co céu LN gop 2020

Khac -164 I

Chuyén nhwong BDS - 1,034

Cho thué BDS dau tw va
cung cap cac dich vu lién 2,951
quan
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Co clu LN gop 972021

Khac -92 I

Chuyén nhwong BBS I 258

Cho thué BDS dau tw va
cung cap cac dich vu lién 1,762
quan
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Nguén: VRE, NHSV Research



1. TONG QUAN

N SECURITIES
VIETNAM

VRE hién sé& hiru 80 trung tam thwong mai v&i tong dién tich san ban 1& (GFA) 1én t&i
1.7 triéu m2 tai 43 tinh, thanh phé. VRE dw kién khai trwong TTTM Vincom Mega Mall
Smart City tai Ha Noi va 2 Vincom Plaza tai My Tho va Bac Liéu nhwng da bi hoén lai do
dich Covid.

Sé lwgng trung tam thwong mai Dién tich san béan Ié (nghin m2)
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Nguén: VRE, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

Cac co s& kinh doanh tai Ha Néi va Thanh phé H6 Chi Minh chiém gan 60% téng
dién tich san ban & va déng gép gan 70% téng doanh thu cho thué Bat déng san
dau tw va céac dich vu lién quan ctia Cong ty trong nam 2020.

Mién Nam (trty

Mién Bac (tro

Ha Noi) Mién Trung TPHCM)
Vincom Center 5 2 0 0 0
DIA BAN KINH DOANH Vincom Mega Mall 3 1 0 0 0
Vincom Plaza 8 7 16 13 15
Vincom+ 0 3 3 7 2
Téng 11 13 19 20 17

Nguén: VRE, NHSV Research



1. TONG QUAN

CO CAU KHACH THUE

N SECURITIES
VIETNAM

Co cau khach thué ciia VRE theo dién tich san st dung
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m Fashion F&B Entertainment = Supermarket ® Others

Ngudn: VRE, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

Ty & 14p day tai cac trung tm thwong mai cia VRE gidm so v&i Q1/2021 va gidm
So v&i cung ky nam trwdc do dién bién phirc tap cia dich Covid tr dau nam dén
nay. Dy kién ty 1& l4p day sé tang tré lai vé 90% (twong dwong mirc nam 2019)
trong nam tiép theo khi dich bénh dwoc kiém soat.

Ty |& I4p day tai cac TTTM

_ Téng GFA (m2) Q2/2020 | Q1/2021 | Q2/2021

Vincom center 280,026 92.5% 95.0% 94.8%
T? LE LAP BAY Vincom mega mall 444,082 87.2% 87.3% 86.8%
Vincom plaza 857,517 82.5% 80.4% 80.3%
Vincom+ 71,936 76.0% 74.4% 74.6%
Téng 1,653,561 85.2% 84.5% 84.3%

Nguén: VRE, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN E—
T T

- Tan dung hé sinh thai cta Vingroup.

- 4 md hinh kinh doanh: Vincom Center, Vincom Mega
Mall, Vincom Plaza, Vincom+ dap (rng hau hét nhu
cau cta khach di thué va cé duwoc tép khach hang da
dang.

- Mang lw6i rong khap, nam tai cac vi tri dac dia va khu
do thi I&n tai Ha N6i va TPHCM.

Dién bién tiéu cwc cta dich bénh co6 thé anh hudng dén
viec m& méi TTTM, gia thué va ty |é 1ap day.

- Sy phét trién cta thwong mai dién t& gay thé anh
hwéng khong tét.

- Nhiéu déi tht canh tranh méi ciing c6 y dinh xay duwng
mega mall nhw Lotte, Thaco.

Phu thudc nhiéu vao tap
doan me.

THACH THUC CO HOI

Phan khac khach hang
trung va cao cép phat
trién 1a co hdéi phat trién
cho ban 1é.

Nguébn: NHSV Research



N SECURITIES
VIETNAM

2 TINH HINH TAI CHINH Céc chi s 1ai vay giam dang k&, tdng no vay cudi quy 3 chi con 3,148 nghin ty, gidm 45% so
véi cling ky. Chi sé lgi nhuan déu giam do hoat déng kinh doanh kho6 khan sau khi xay ra dich
bénh.

| 2017 | 2018 | 2019 | 2020 | 972021 |

Chi sé tang trwéng

Tang trwdng doanh thu thuan -13.6% 65.3% 1.5% -10.0% -10.9%
Tang trwdng LN gop 6.0% 30.0% 20.9% -13.2% -14.3%
Tang trwdng LN rong -16.9% 19.0% 18.2% -16.5% -15.2%
Kha nang sinh 10i

Bién LN gop 50.8% 39.9% 47.6% 45.9% 42.6%
Bién LN rong 36.7% 26.4% 30.8% 28.6% 26.4%
ROA 5.3% 6.2% 8.0% 6.0% 3.2%

ROE 7.8% 8.5% 10.6% 8.1% 3.9%

Don bay tai chinh va thanh khoan

No vay/VCSH 22.9% 9.8% 10.3% 19.5% 10.3%
No vay/Téng tai san 15.7% 7.2% 7.8% 14.4% 8.3%

Ty sb thanh toan bang tién mat 0.17 0.39 0.29 0.86 0.94

Ty s6 thanh toan nhanh 1.42 0.99 0.85 1.84 1.57

Ty s6 thanh toan hién hanh 1.64 1.14 1.06 1.98 2.07

Chi sb dong tién

CFO/Doanh thu thuan 50.7% 39.2% 34.0% 48.3% 29.1%

Nguén: VRE, NHSV Research



N SECURITIES
VIETNAM
5 TINH HINH TAI CHINH Cap nhat két qua kinh doanh 9 thang dau nam 2021
Q3/2021, doanh thu VRE ghi nhan doanh thu thuan quy 3/2021 gidm 55.3% so v&i cung ky
nam trwéce, loi nhuan sau thué chi dat 24 ty dong do VRE van tiép tuc déng hanh cung cac
khach thué thdng qua g6i hd tror 925 ty déng, chd yéu dwdi hinh thirc mién gidm tién thué
mat bang kinh doanh. Ngoai ra, VRE phai déng ctra 47/80 TTTM tir dau thang 5 do gidn cach
x& hoi. Chi phi tai chinh gidm 29%, xubng con 89 ty déng, do thanh toan khoan trai phiéu
2,600 ty dong. Nguworc lai, chi phi quan ly doanh nghiép tang 27%, 1&n hon 106 ty dong.

Ly ké 9T/2021, doanh thu thuan chi gidm 10.9%, so v&i mirc gidm 55.3% cla Q3, chi yéu
nhé& vao viéc Vincom Mega Mall Ocean Park dwoc dwa vao hoat dong cubi nam 2020.

Doanh thu thuan 787 1,760 -55.3% 4,524 5,076 -10.9%
Loi nhuéan gop 130 845 -84.6% 1,928 2,249 -14.3%
Doanh thu HDTC 78 77 2.0% 300 181 65.2%
Chi phi tai chinh 89 126 -28.9% 395 305 29.7%
SG&A 128 123 3.8% 372 411 -9.4%
LN thuan tir HDKD 36 673 -94.7% 1,460 1,716 -14.9%
LNST 24 572 -95.7% 1,193 1,408 -15.2%

Ngudn: VRE, NHSV Research



3. TRIEN VONG VRE

N

Thi trwong ban 1é phuc héi sau dai dich

CAc trung tam thwong mai tai Ha Noi va TPHCM da duwoc mé clra trd lai tr dau thang 10 di
kém véi nhiéu chwong trinh khuyén mai nhdm kich cAu mua sédm. Nguwéi dan cé tam ly chi
tiéu manh tay hon déi véi cac mat hang khong thiét yéu sau mét thdi gian dai khong duoc
mua sédm dé giai tda tam Iy birc bdi trong thdi gian gidn cach x& hoi. Ntra dau T10/2021,
lwu lwong khach hang téi cac TTTM Vincom binh quan hang ngay da phuc héi 1én khoang
137,000 lwot, ting gép ddi so véi thang 9/2021.

Téng mirc ban 1& hang hda theo d6 da tang trwdng tré lai ké tir thang 9/2021, khi cac bién
phép gidn cach xa hoi dan duoc néi 16ng.

Tbng mirc ban 18 hang hoa (ty dong)
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Nguén: Fiinpro
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3. TRIEN VONG VRE

N

Nhiéu dw 4n mang lai doanh thu trong cac nam t&i

Dy &n Vincom Mega Mall Smart City va hai trung tam thwong mai Vincom
Plaza tai My Tho va Bac Liéu dy kién dwoc khai trwdng vao cudi nam 2021,
dau ndm 2022, nang tdng dién tich san thwong mai ban 1& ctia VRE 1én 1.8
triéu m2.

Dw an Vincom Mega Mall Grand Park dang dwoc trién khai v&i quy mo
48,000 m2, tr& thanh TTTM Vincom Mega Mall I&n nhat mién Nam, ky vong
sé dwoc mé clra vao nam 2022.

CAc dw an trén, cung v&i dw an Vincom Mega Mall Ocean Park méi ra mét
cudi ndm 2020 sé& la ngudn thu chinh cho VRE trong c4c nam tiép theo.

SECURITIES
VIETNAM



N SECURITIES
VIETNAM
3. TR|EN VONG VRE Mé& thém 49 trung tam thwong mai méi trong giai doan 2021 - 2026

Trong giai doan 2021 — 2026, VRE dat muc tiéu tdng thém 3 triéu m2 GFA (bao gém
2 Vincom Center, 27 Vincom Mega Mall, 19 Vincom Plaza va 1 Vincom+), nang téng
dién tich cho thué |én 4.9 triéu m2.

VRE dang hwéng téi mé rong mé hinh Vincom Mega Mall, chiém trén 80% dién tich
san ban 1& tang thém tir nay dén 2026. M6 hinh Mega Mall dy kién sé& phat trién va
tré thanh kénh mua sam, diém dén wa thich cGa ngwoi tiéu dung, khi tich hop nhiéu
khéng gian va muc dich phuc vy, thu huat, gitr chan ngwéi tiéu dung tai trung tam
thwong mai, thay vi chi dap (*ng nhu cdu mua sdm ma diéu nay ho da cé thé tim
kiém dwoc qua kénh thwong mai dién tor.

Dién tich san ban 1& (nghin m2)
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Nguén: VRE, NHSV Research



N SECURITIES
VIETNAM

3 TRIEN VONG VRE Trién vong tich cwc cta nganh ban lé

Dw dia tang trwdng clia nganh b4t ddng san ban 1& van con rat nhiéu. Sy gia tang
manh mé cua tang I&p trung lwu s& mang dén nhu cau I&n déi véi nhirng mét hang
khéng thiét yéu. Viét Nam & nhém céac nwéc tang sé nguoi thudc tang I6p trung
lwu nhanh nhét thé gi¢i. Dw bao dén 2030 sé c6 thém 23.2 triéu ngudi ra nhap
tang 16p nay. Theo dw bao clia McKinsey, dén nam 2035, sé c6 50% dan sb Viét
Nam thudc tang I&p trung lwu.

Chi tiéu ho gia dinh van tang trwéng qua cac nam. Dw kién ti 1& tdng trwdng chi
tiéu nam 2021 sé& th4p hon so vé&i ndm trwéc nhung sé tang trwdng manh mé tré
lai vao 2022 khi Viét Nam da dat mién dich cong dong.

Ty 1& tAng 16p trung lwu/dan sb (%) Chi tiéu ho gia dinh (USD/ngudi)
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Nguébn: NHSV Research, McKinsey Ngudn: Statista



N SECURITIES
VIETNAM
3. TRIEN VONG VRE C6 mirc dinh gia twong déi tét
P/E cla VRE nhinh hon mét chut so v&i cac doanh nghiép ban Ié khac do lgi

nhuan Q3 clia cdng ty gidm manh. Chi sb P/B thi hAp dan hon nhiéu, chi dat
2.26, so v&i mire trung binh 4.36 clia cac doanh nghiép cung nganh.

PIE P/B
VRE 29.01 2.26
MWG 15.02 4.93
PNJ 24.61 4.36
DGW 17.89 6.75
FRT 203.76 3.17
AL 58.06 4.30
Median 24.61 4.36

Nguén: Fiinro, NHSV Research



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



