CTCP Vincom Retail (HOSE: VRE)

Nganh: Bit dong san thwong mai

B: r/l

Cong ty €6 phan Chang Khoan BETA SECURIT’ES INC

BAO CAO NGAN
Ngay 11/05/2023

Gia muc tiéu 12 thang
Gia thi truong
Lgi nhuén ky vong

40.097 dong/c6 phan
28.050 dong/cd phan
+42,95%

Khuyén nghi: MUA
Thong tin ¢ phiéu
Vén héa thi truong (ty ddng) 63.739
S6 CP dang luu hanh (trigu cp) 2272
Gié cao nhét 52 tuin (dong) 31.650
Gié thép nhét 52 tuln (ddng) 21.400
KLCP trung binh 20 phién (cp) 2.492.570
GFGD trung binh 20 phién (ty 72,60
dong)
EPS (ddng/cp) 1.488
P/E (1in) 18,9
BVPS (ddng/cp) 15.147
P/B (lan) 1,9
Ty 1€ s hitu nudc ngoai 33%
Ty 1€ so hitu nha nude 0%
Dién bién gia c6 phiéu
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Biéndong 4 3h 6tn Tir dau
gia (%) nam
VRE -3,4% -0,5% 10,9% 6.7%
VNINDEX -1,2% 0,2% 10,7% 5,0%

S8 cp nam giir Ty lé s& hiru

Cé8 dong lén

427.715.101

Tap doan Vingroup
CTCP Kinh doanh
Thuwong mai SADO

943.912.292

18.37%

40,50%

Loai hinh Retail GFA (m2) Ty trong S0 lugng
Vincom Plaza 883,000 50.5% 5
Vincom Mega Mall 512,000 29.3%

Vincom Center 280,000 16.1%
Vincom+ 72,000 4.1% 15
Téng 1,747,000 100.0%

b K& hoach kinh doanh nim 2023
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Doanh thu Loi nhuén rong
12022 mKH n2023 (coban)  WKH 2023 (t6t)
Tang trudng (co ban) & Tang trudng (tot)

7361 60%

Diém nhin dau tw

Thi trwong ban 1é Viét Nam con rat nhidu tiém ning phat trién, duoc xem 13 diém dén hip din thu hat cac
doanh nghiép béan 1¢ 16n, thwong hiéu qudc &, c6 tiém luc tai chinh dén dé tim kiém cac mit bang thich hop cho
viéc mé rong hoat dong kinh doanh. Téng murc ban 1é hang hoa va doanh thu dich vu tiéu dung trong nam 2022 ting
19,8% so v6i ndm 2021, Q1.2023 tang 13,9% so v6i cung ky nam trude, neu loai trir yéu t6 gi4 ting 10,3%. Dy kién
Chinh phu s& trinh Qudc hoi vé viée giam thué VAT vé 8% ap dung cho tht ca hang hoa, dich vu trong ky hop thang
5 voi thoi gian ap dung tr 01/07/2023 dén hét nam 2023. Néu duoc théng qua, chinh sich nay s& gop phin quan
trong hd trg nén kinh té, doanh nghiép no6i chung va thi truong ban 1€ ndi riéng.

Bt dong san ban 1é 12 nganh hwéng lgi chinh tir tiém ning phat trién ciia thi trudng ban 16, Nam 2022, theo
CBRE, gia chao thué tai khu vuc trung tdm Tp.HCM tang 44,9% yoy, khu vuc ngoai trung tdm tang 21,3% yoy,
trong khi d6 khu vuc trung tam Ha Noi tang 36,3% yoy, khu vuc ngoai trung tam tang 12,5% yoy.

Vincom Retail 12 doanh nghiép diu nganh trong linh vire diu tw va kinh doanh cho thué bat déng san thwong
mai, 13 thanh vién thudc hé sinh thai Vingroup, cé nang lyc tai chinh viing manh, doi ngli quan tri chuyén nghiép.
VRE dang s6 hitu va van hanh 83 trung tdm thwong mai (TTTM), v&i tong dién tich san kinh doanh khoang 1,75
triéu m2, & 44 tinh thanh trén khép ca nuéc. Trong nam 2022, VRE khai trrong thém 03 TTTM, bd sung thém
khoang 93.000 m2 san cho thué véi ty 1¢ l4p ddy rat cao: Vincom Megamall Smart City (94%), Vincom Plaza M§
Tho (98%) va Vincom Plaza Bac Liéu (100%).

Nam 2022 da cho théy su cai thién dang ké trong Kkét qua hoat dong va hiéu qua kinh doanh ctia VRE, doanh thu dat
7.361 ty ddng (+25% yoy) va LNST thudc cd dong cong ty me dat 2.776 ty dong (+111,2% yoy).

Nam 2023, VRE du kién s& khai truong Vincom Mega Mall Grand Park vao thang 10, dién tich 47.500 m2 san véi
ty 16 ldp ddy ky vong trén 95% va Vincom Plaza Ha Giang vao thang 12, dién tich 9.500 m2 san véi ty 1 lp dy ky
vong trén 90%. Theo ké hoach phat trién trong 03 nam t6i, VRE s& dau tw 15 TTTM, bd sung thém khoang 800.000
m2 san kinh doanh vao danh muc du 4n mang lai tiém ning ting truéng trong trung va dai han cho VRE.

Q1.2023 két qua kinh doanh tang truong manh mé: doanh thu thudn dat 1. 943 ty déng (+42% yoy) va LNST thudc
0 dong cong ty me dat 1.024 ty ddng (+171,3% yoy), nguyén nhan chu yéu do (1) VRE chim dirt hd trg tién thué
(Q1.2022 chi 464 ty déng, (2) b sung thém 3 TTTM, (3) ty 1é 1ip ddy tai cac TTTM ting va (4) ting hiéu qua quan
1y, kiém soat chi phi van hanh lién quan.

Nam 2023 duy kién s& tiép tuc 1a nam tang trudng 4n tuong véi doanh thu va lgi nhuan dugc ky vong s€ thiét lap
murc cao ky luc ké tir khi thanh lap do: (1) chdm dut 26i ho trg khach thué anh hudng boi dich covid, (2) dién tich
san kinh doanh dugc b sung thém cing vai kha nang cai thién ty 18 1ip déy tai cac TTTM hién hitu, (3) kha ning
tang gia cho thug, (4) ban giao 02 dy an shophouse tir Q2.2023: shophouse Quang Tri gbm 515 cin va shophouse
Dién Bién gdm 41 can, dén cudi Q1.2023 VRE di ghi nhan ngudi mua tra tién truée 1.402 ty ddng, néu ban giao
cho khéach hang theo dung ké hoach VRE s& ghi nhan doanh thu khoang 2.355 ty ddng.

Nam 2023, chung t6i dy phong doanh thu va loi nhuén rong uéc dat lan luot 10.494 ty ddng (+42,5% yoy) va 4.737
ty dong (+70,6% yoy). EPS dy phong ndm 2023 ud6c dat 2.085 dong/cp, BV cudi nam du kicn dat 17.232 dong/cp,
tuong img PE va PB du phong cho ndm 2023 lan luot 1a 13,5 lan va 1,6 lan, thap hon kha nhicu so véi mic trung
binh 5 nam tuong Gng la 28,7 lan va 2,3 lan.

Khuyén nghi: Ching t6i du phong gia muc tiéu 1 nim cia VRE la 40.097 ddng/cp, twong ung véi tiém ning
tang gia 42,95%.

Riii ro: (1) Kinh té kho khin kéo dai anh hudng tiéu cuc dén thi truong ban 1¢, (2) viéc mé méi TTTM cham hon
so voi du kién, (3) ty 1¢ 1ap day giam va (4) gia cho thué giam.

Toém tat mot so chi tiu tai chinh

Chi tiéu 2020 2021 2022 2023F  Q1.2022  QI1.2023
Doanh thu thuan (tj dong) 8320  5.891 7361 10.494 1.369 1.943
Téing trieéng doanh thu thudn -10,0% -29,3% 25,0% 42,5% -38,5% 41,9%
Loi nhuan gop (ty dong) 3821 2392 3817 5975 611 1.188
[y T p—— 459%  406%  51.8%  569% 446%  61,2%
. A < Y A ’

Loi nhuin rong thugc ¢ dong 238 1315 2776 4737 377 1.024
cdng ty me (ty dong)

Wi e b e i 16,5%  -448%  1112%  706%  -5L7%  171,3%
Bién loi nhudn rong 286%  223%  37.7%  451% 27.6%  52.7%
EBITDA 48348 3.637 5264 7662 920 1.676
Bién EBITDA 582%  61,7% 715%  73,0% 672%  862%
No/Vén chit s& hitu 121%  9.4% 174%  10,4% 7%  18.3%
No tré 1ai /Tong tai san 144%  83% 75%  4.6% 8.4% 7.2%
ROE 85%  4.4% 87%  132% 1.2% 3,0%
ROA 63%  34% 69%  10.7% 1.0% 2,4%
EPS (ddng/cp) 1.048 578 1222 2085 166 451
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Kha niing thu hit khach hang ¢é thwong hi¢u 16m va tiém Iyc tai chinh virng manh
Fashion & Beauty F&B and Entertainment
WinMart
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TaANng 4 - 5. 55 Nam Ky Khéi Nghia. phudng Nguyén Thai Binh. Quén 1. TP HCM

GOC NHIN KY THUAT

Kha ning héi phuc
ngan han

AT Thugust TSepterber _Todaber TRGraber TDscaber TR TFebwan Tiardh THpt WIS

VRE - WACD(1225) =030, Signai(12.26.9] = 037

il

Xu huéng ngén han hdi phuc tang  HJ trg (ngén han) 27.000 (ddng)
Xu hudng trung han dingang Khang cy (ngin han) 30.000 - 31.500 (ddng)
Xu hudéng dai han dingang HO trg (trung han) 25.000 (dong)

Khang cy (trung han) 34.000 - 35.000 (déng)
Ngay 11/05/2023, VRE dong cira gia 28.050 dong/cp, vuot 1én trén dudng MA(20) véi khéi luong giao dich tiép tuc
duy tri trén mitc trung binh 20 phién cho thdy kha ning hoi phuc ciia VRE trong nhitng phién t6i la kha cao.
Mic du VRE vira trai qua thoi gian diéu chinh nhung van nam trén duong trendline ting (méau xanh) cho thiy duong
trendline nay dong vai tro h trg kha tt.
Chi bao RSI vin dang huéng 1én, duong MACD vira cét 16n dudng Tin hidu cho tin hiéu mua, chi bio SAR ciing di
cho tin hiu ddo chidu xu hudng, cung ¢ cho kha ning hdi phuc ctia VRE trong thoi gian t6i va hudng t6i ving khang
¢y 30.000 - 31.500 ddng/cp.
Nha déu tur ¢6 thé tich lily ¢ phiéu VRE trong viing 27.000 - 28.000 dong/cp, han ché mua dudi trong truong hop cb
phiéu ting manh ma c6 thé doi nhip diéu chinh.
Diém dung 15: giam dudi 25.000, diém chdt 16i: ¢6 thé chét 161 timg phan khi ¢b phiéu tiém can ving khang cu.



TaNng 4 - 5. 55 Nam Ky Khérd Nghia, phuéng Nguyén Thai Bi

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trich nhiém thuc hién bao cao phan tich nay xic nhan rang: hoan toan trung thuc va khéng co
dong co ca nhan khi thuc hién béo céo nay. T4t ca nhimg thong tin néu trong bao cao nay duoc thu thap tir nhiing ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh diy du ciing nhu chinh xac tuyét ddi cua nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao c4o nay chi 1a quan diém riéng ciia c4 nhan nguoi viét ma khong ham
y chao ban, 161 kéo nha dau tw mua, ban hay nim gitr ching khoan. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich
khong biét bt ky xung dot loi ich thyc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty Cé phin Chimg khoan
BETA (BETA).

Béo cdo phan tich nay chi nhim muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 12 mot 11 d& nghi
hodc mét 161 moi chao dé thuc hién bét ky giao dich chirng khoan hodc cong cu tai chinh nao khac va nha déu tu chi nén su
dung béo cdo phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Céng ty C6 phan Chimg khoan
BETA s& khong chiu bat ky trach nhiém nao trudc nha ddu tu ciing nhu déi twong dugc nhic dén trong bao cdo nay vé
nhiing t6n thit c6 thé xay ra khi dau tu hogc nhiing thong tin sai léch vé doanh nghiép. Cac cong cu tai chinh duoc d& cap
trong bao cio c6 thé s& khong phit hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh ctia riéng minh bang cach tham
khéo cac nha tu vén tai chinh dc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé ctia minh.

Béo cao phan tich nay 14 tai san cia Cong ty C6 phin Chiing khoan BETA va khong dugc cong bd rong rdi ra cong chiing, vi
vay khong ai duoc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phéi bat ky noi dung nao ciia bdo céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuan ctiia Cong ty C6 phan Chimg khoan BETA. Khi st dung céc ndi dung da
dugc BETA chép thuan, xin vui long ghi rd ngudn khi trich ddn. Moi ca nhén, tb chirc s& chiu trach nhiém ddi véi BETA vé
bét ky ton that hoidc thiét hai nao ma BETA hodc khach hang cua BETA phai chiu do bat ky hanh vi vi pham theo Khuyén
cdo nay va theo quy dinh cta phép luat.
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