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CTCP VINCOM RETAIL - VRE Kha quan
Tam nhin tang trwédng thu nhap manh mé Gid myc tieu (12T)
' ' VNDA41,100

BAt dong san | CAP NHAT

Consensus*: Mua:10 Gir:1 Ban:0

Gia muc tiéu / Consensus: 11,9%

Thay déi trong yéu trong bao céo
biéu chinh EPS 2023/2024 +7,3%/-4,7%
Tang gia muc tiéu thém 8,8%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND38.800
Gia thj trwong VND27.150
Cao nhét 52 tuan (VND) 31.550
Thép nhét 52 tuan (VND) 22.200
GTGDBQ 3 thang (tr VND) 65.725
Thi gia vén (ty VND) 61.921
Free float 26%
Ty suét co tirc 0.00%
P/E truot (x) 18,1
P/B hién tai (x) 1,8

Dién bién gia

Gia didu chinh ——S0 v6i chi s6 VNIndex (Bén phai)
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Co cau sé hivu

CTCP Kinh doanh Thuwong mai

0
SADO 40,5%
Tap doan VINGROUP 18,3%
Khac 41,2%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phan tich:
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Phan Nhw Bach
bach.phannhu@vndirect.com.vn

Doanh thu va LN rong Q1/23 cla VRE tang 42% svck/171% svck lén
1.943/1.024 ty ddng, phu hop véi dw béao cta ching téi.

Chung tbi ky vong LN rong VRE tang trwdng 69%/12% svck nam 2023/24
khi mang cho thué va chuy&n nhwong bat ddng san phuc hdi hoan toan.

Duy tri khuyén nghi Kha quan v&i gia muc tiéu 1a 41.100 déng/cp.

Hoat déng cho thué bat dong san thwong mai phuc héi hoan toan trong Q1/23

Doanh thu Q1/23 ctia VRE t&ng 41,9% svck chi yéu nhé hoat déng cho thué da hoi
phuc hoan toan véi doanh thu tang truéng 53,5% svck. LN gop dat 1.188 ty dong
(+94,4% svck) véi bién lgi nhuan gop tang 16,6 diém % svck 1én 61,2% khi khdng
c6 goi hd tro cho khach thué va hiéu qua trong viéc tdi wu héa chi phi. LN tai chinh
rong Q1/23 dat 123,4 ty déng (+8,3 1an svck) nhd vao lwong tién mat rong dbi dao
4.196 ty ddng. Két qua 1a, LN rong trong Q1/23 dat 1.024 ty déng (+171% svck), dat
23,5% dy bdo cd nam cua chung toéi.

Wu tién t6i wu héa chi phi va hiéu qua hoat déng trong nam 2023-24

Trong 2023, VRE du kién dwa hai trung tam thwong mai (TTTM) méi vao hoat déng,
gdm VMM Grand Park va VCP Ha Giang, nang téng dién tich san lén 1,8 triéu m2
(+3,2% svck). Vi viéc ngudi tiéu dung dang that chat hiu bao trong bdi canh suy
thoai kinh té, VRE sé& tap trung vao 1) gidm tiéu thu nang luvong (gidm 2% téng chi
phi) va chi phi nhan sy (giam 20% chi phi hoat ddng/m2 so v&i mirc 2019) va chi
phi thué ngoai dé duy tri bién loi nhuan gop cao, 2) duy tri gia cho thué phu hop cho
tteng nhom khach thué, ma chung téi ky vong ty Ié nay sé tang khong qua 10%/nam
trong 2023/24, 3) nang cao hiéu qua clia cac TTTM hién tai bang cach thu hat khach
hang méi. Chung t6i wéc tinh ty 1& 14p ddy sé tang 1én 90% vao cubi nam 2023 ti
murc 85,4% hién tai trong khi bién Igi nhuan gop sé cai thién Ién mirc 60-62% trong
2023/24 so v&i mirc 53% trong 2019 di véi hoat ddng kinh doanh cho thué.

Chung t6i diéu chinh cac dw phéng nam 2023-24

Chung tdi ha dy bao doanh thu 2023/24 xubng 8,9%/20,1% v&i 1) diéu chinh gidm
tbng dién tich san so v&i béo céo trwdc do cham tré trong viéc khai trwong TTTM
m&i; 2) ching téi tdng doanh thu tr mang chuyén nhwong bat dong san thém
107,3%/26,2% nh& vao gia tri ban trwéc manh mé dé ghi nhan vao nam 2023/24 tw
hai dy an tai Quang Tri va Dién Bién. Chung tbi cling tang bién lgi nhuan gop 1én
1,6/2,4 diém % va giadm chi phi BH&QLDN lan lwot 33,4/40,7% nhé ké hoach kiém
soat chi phi trong ndm 2023/24. Chung téi tang loi nhuan tai chinh rong 1én gap 13,8
14n/20 14n nhé vao lwong tién mat rong ddi dao cia VRE trong 2023/24. Do do,
chuing t6i thay ddi dw bao LN rong ndm 2023/24 +7,3%/-4,7% dat mirc 4.683 ty ddng
(+68,6% svck)/5.248 ty ddng (+12,1% svck).

Duy tri khuyén nghi Kha quan véi gia muc tiéu la 41.100 déng/cp

Chung téi tang gia muc tiéu ctia VRE thém 8,8% Ién 41.100 déng/cp nhé chuyén dbi
dinh gia sang ndm 2023 va diéu chinh dy bao LN rong cho ndm 2023/24 +7,3%l/-
4,7% (WACC: 13,1%, lai suat phi rdi ro: 4%). Tiém nang tang gia: 1) TTTM duoc
mé& md&i nhanh hon dw kién, 2) gia cho thué hodc ty 1& I4p day cao hon dw kién. Rui
ro giam gia: 1) m& méi TTTM cham hon dy kién va 2) ty |& 1ap day va gia thué thap
hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 5.891 7.361 10.895 11.699
Téng trwdng DT thudn (29,3%) 25,0% 48,0% 7.4%
Bién lgi nhuan gép 40,6% 51,8% 55,4% 57,5%
Bién EBITDA 61,2% 71,8% 73, 7% 75,5%
LN rong (ty) 1.314 2,777 4.683 5.248
Tang trwdng LN rong (44,8%) 111,3% 68,6% 12,1%
Tang trwdng LN cbt 16i
EPS co ban 578 1.222 2.061 2.310
EPS diéu chinh 578 1.222 2.061 2.310
BVPS 13.147 14.339 15.850 16.603
ROAE 4,4% 8,7% 13,3% 13,9%
1
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Tam nhin tang trwdng thu nhap manh mé

Chung toi thich VRE vi:

CTCP Vincom Retail (VRE) la nha phat trién bat dong san ban 1& Ion
nhét Viét Nam véi tbng dién tich san 1,75 triéu m2 vao cudi Q1/23, ky
vong sé tang trwdng manh mé cung véi sy gia tang cla ban Ié hién dai
va thu nhap clia nguwi dan trong nwéce trong dai han.

Hoat déng cho thué ctia VRE da hdi phuc hoan toan sau dai dich va sé
téng trwdng &n dinh tré lai trong giai doan t&i nhér cac trung tam thuong
mai clia VRE c¢6 vj tri d&c dia gidp duy tri lwong khach thué én dinh va
c6 thé tiép tuc téing gia thué, ty & 14p day dé thuc day ting trwdng doanh
thu. Ngoai ra, VRE da va dang téi wu hoa chi phi hoat ddng dé gitp duy
tri bién lgi nhuan gép cao. Chung toi ky vong VRE sé tang trwdng manh
vé doanh thu va LN rong trong giai doan 2023-24, véi téc do ting trudng
kép lan lwot la 26,4% va 40,8%.

VRE dang giao dich & murc dinh gia thap, tai mrc gia 27.250 déng/cd
phiéu, VRE dang giao dich & mtrc P/E 2023 chi 11,8 lan, thap hon so
v&i mirc P/E so v&i T4/2020 (bi tac ddng manh béi dai dich dot 1), cling
nhw thp hon 1 1an d6 léch chuan P/E giai doan 2018-2023 (21,4 1an),
cho thdy co hoi ndm gilr ¢ phiéu ting trwdng trong bdi canh thij trwdng
dang bi dinh gia thap do bién ddng vi mé.

Hinh 1: P/E trwot 12T cta VRE tir 2018 - 2023
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Ngudn: VNDIRECT Research, Bao céo cong ty

Chung téi tang gia muc tiéu ctia VRE thém 8,8% lén 41.100 déng nhé chuyén
déi dinh gia sang nam 2023 va diéu chinh dw bao LN rong cho ndm 2023/24
+7,3%/-4,7%. Dinh gia cla chung t6i dwa trén gia dinh v& WACC: 13,1% va lai
suét phi rdi ro la 4%.

Hinh 3: Cac gia dinh

Phwong phap DCF

Gia tr hién tai cla dong tién ty do

Gia ti hién tai cia dang tién nam cudi mé hinh
Gia tri doanh nghiép

Tién va twong dwong tién

Téng no

Gia tri vén chi s& hitu

56 lugng b phiéu

Gia muc tiéu

Gid fri
41.244
48.156
89.400
7117
(3.187)
93331
2272
41.100

Ngudn: VNDIRECT Research

Ponvi

Tydéng Chi phi vén

Tydéng Beta 1,00

Tydong Phan bu rdi ro thi truong 10,1%

Tydong L g o

T Chi phi von 14,1%

Ty déng Chi phi no 5,0%

Triéu WACC 13,1%

Déng/CP

Ngudn: VNDIRECT Research

Rui ro giam gia: 1) khai trwong cac TTTM méi cham hon dy kién, 2) ty 1é 1ap
day thap hon dw kién va gia thué thap hon du kién, va 3) ddi thd canh tranh trén
thi trwéng dang phat trién nhw Aeon, trung tam thwong mai ciia Central Retail.
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Tiém nang ting gia: 1) téc do khai trwong trung tam thwong mai nhanh hon
dw kién, 2) hoat ddng ban 1& phuc hdi nhanh hon dy kién, dan dén hoat dong
kinh doanh cho thué tang trwdng manh.

Hinh 4: So sanh cung nganh

- = Gia hiéen Gida muc I 3-year o o
Congty Ma tai fieu Recom. Von hoa PIE (x) EPS P/B (x) ROA (%) ROE (%)
NGi té Néi té tiéu USD TT™M 2023 % TIM 2023 TTM 2023 TT™ 2023
Nganh bt déng san thuong mai
SM Prime Holdings inc SMPH EQUITY 34 N/A N/A 17.742 32,6 232 2.1 2,7 2,3 36 50 86 10,0
Central Pattana PCL CPNTB 68 N/A N/A 8.908 28,8 222 2,3 38 3,1 40 49 13,9 14,8
Pakuwon Jati Tbk PT PWON IJ 560 N/A N/A 1.857 13,1 116 19 13 1.1 58 6,0 10,3 10,2
CTCP Vincom Retail VRE VN 27.250 41100 KQ 2.641 181 11,8 174 1,8 1,6 83 107 10,5 13,9
Trung binh 248 19,0 08 26 22 45 53 110 11,7
Trung vi 235 170 22 23 20 49 55 104 114
D liéu ngay 4/5/2023
Ngudn: VND RESEARCH, Bloomberg
Hinh 5: So sanh KQKD Q1/23
Ty ddng 0123 QU2 wevck Qa2 /v Auy Dwphdng %sovéidw o

trwéc  cua VND phéng
Duw@i ky vong cua ching toi do chi cé doanh thu hoat dong
cho thué dwogc ghi nhan trong Q1/23, trong khi doanh thu
chuyén nhwong bat dong san thwong dwoc ghi nhan trong 6
thang cudi ndm. Ngoai ra, viéc khai trwong 2 trung tam
Doanh thu thuan 1.943,3 1.369,5 41,9% 2.084,4 -6,8% 11.963,0 16,2% thwong mai Vincom Megamall muén hon dw kién cua chang
toi (ky vong Ocean park Megamall va Grand Park Megamall
trong ntra dau nam 2022 chiém khoang 6% téng GFA) khién
doanh thu cho thué trong Q1/2023 th&p hon ky vong clia

ching toi.
Mang cho thué 1.913,2 1.246,0 53,5% 1.906,0 0,4% 10.717,0 17,9%
Mang chuyén nhuong BDS 2,8 84,0 -96,7% 151,0 -98,1%  1.017,0 aE WO I, WIRS iflezn @ A i Slrapase finlss B
an Théi Hoa.
Phu hep Wi dy phong cua chdng toi nho' sy bu tri gitra
LN gép 1.188,4 611,4 94,4% 1.052,2 12,9% 6.431,0 18,5% doanh thu thap hon dw bao clia chung t6i nhwng bién loi

nhuén gdp cao hon dy béo cta ching toi trong Q1/23
Bién lgi nhuan gop cho thué tang 16% diém so i cling ky,
9% diém so Wi quy truéc nhe 1)trong Q1/22, VRE van hd
tro' khach thué 464 ty ddng, 2)ti wu héa tiéu thu nang
lwong nhé' hé théng nang lwong mat troi ap mai va hé théng
diéu khién anh sang hiéu qua va 3) téi wu héa nhan sy va
cac hoat dong khac dan dén tong chi phi van hanh trén méi
m2 thdp hon 20% so wi ndm 2019. bién LN gop nay cao
hon dw bao cla chung téi cho nam 2023.
Mang cho thué 62,0% 46,0% 16,0 diém % 53,0% 9,0 diém % 58,2% 3,8 diém %
Mang chuyén nhwong BDS 36,0% 38,0% -2,0 diém % 22,0% 14,0 diém % 40,0% -4,0 diém %
Cao hon dw bdo cla chuing t6i do VRE c¢é lwgng tién mat
LN tai chinh rong 123,4 13,3 827,8% 108,8 13,4% 36,3 340,4% rong & 4.196 ty ddng trong Q1/23, dat nhidu thu nhap tai
chinh hon ky vong clia ching toi.

Bién LN gop 61,2% 44,6% 16,6 diém % 50,5% 10,7 diém % 53,8% 7,4 diém %

Chi phi ban hang -28,7 54,6 -47,4% 56,9 -49,6% -473,0 6,1%
Chi phi QLDN 79,0 87,8 -10,0% -110,1 -28,2% -550,0 14,4%
Chi phi BHEQLDN 1077 1424 -244%  -167,0 355%  -1.023,0 e e o
nhan sw va chuan hoéa chi phi st dung dich w thué ngoai
Chi phf ban hang / DT 1,5% 4,0% -2,5 diém % 2,7% -1,2 diém % 4,0% -2,5 diém %
Chi phi QLDN / DT 4,1% 6,4% -2,3 diém % 5,3% -1,2 diém % 4,6% -0,5diém %
Chi phi BH&QLDN /DT 5,5% 10,4% -4,9 diém % 8,0% -2,5 diém % 8,6% -3,1 diém %
LN hoat dong 1.204,0 482,3 149,6% 994,0 21,1%  5.408,0 22,3% Phl hop Wi du bdo clia ching toi
LN trwéc thué 1.248,8 500,7 149,4% 1.022,5 22,1%  5.483,7 22,8%
LN rong 1.023,8 377,4 171,3% 791,0 29,4% 4.365,0 23,5% Phu hep Wi dy béo cla chung toi

Ngudn: VNDIRECT Research, Bao cdo cong ty

Hinh 6: Doanh thu va LN réng theo quy theo mang kinh doanh tir 2020 — Q1/23 (ty déng)
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Ngudn: VNDIRECT Research, Bao céo cong ty

VRE tiép tuc t6i wu héa chi phi nidng lwong va nhan sw

Bén canh viéc phuc héi hoan toan doanh thu cho thué mat bang ban 1& khi khéng
dwa ra goi hé tro nao cho khach thué, gitp bién lgi nhuan gbp mang nay dat
62% trong Q1/23, VRE da cho thay sw hiéu qua trong viéc téi wu héa chi phi,
bao gébm chi phi n&ng lwgng, chi phi nhan sy:

- VRE da tbi wu héa chi phi ndng lwong théng qua viéc 1ap dat hé théng
nang lwong mét trdi tai cac TTTM, theo d6, 50 TTTM (chiém 61% tong
s6 TTTM clia VRE) da dwoc lap dat hé théng ndng lwong mét troi va
duw kién sé c6 thém 8 TTTM sé c6 nang lwong mat trei dwoc l&p dat vao
nam 2023. Ngoai ra, VRE da I&p dat cac hé théng cam bién anh sang
va thay thé hé théng chiéu sang tiét kiém nang lwong dé téi wu hoa chi
phi nang lwong. Nh& d6, da tiét kiem dwoc khoang 2% chi phi nang
lvong so v&i nam 2019.

- VRE da xay dwng cac quy trinh ty dong hoéa trong quy trinh lam viéc va
chuén héa cac dinh mirc trong dich vu thué ngoai, qua dé gidm 20% chi
phi van hanh chung trén méi m2 so vé&i nam 2019.

Do d4, chuing tdi ky vong VRE c¢6 thé duy tri ty sut loi nhuan gop ctia mang cho
thué mét bang ban 18 & mirc 60-62% trong ndm 2023/24 so v&i mirc 53% trong
nam 2019, trong khi chi phi ban hang & quan ly doanh nghiép/doanh thu sé duy
tri & mirc khoang 6,2% so v&i hon 8 % trong giai doan tién dai dich.

Tang hiéu qua hoat dong cla trung tam thwong mai bang cach thu hat
nhiéu khach thué hon dé ting ty Ié 1ap day

Trong ndm 2023, VRE dw kién dwa hai trung tam thwong mai méi vao hoat
dong, bao gbm VMM Grand Park va VCP Ha Giang, nang téng dién tich san
ban I& 1&n 1,8 triéu m2 (+3,2% svck). Hoat ddng mé& méi TTTM cla VRE dién ra
cham hon so véi ky vong ctia chung toi trong bdi canh thi trudng bat dong san
doéng bang va vi mé tiéu cwc anh hwdng dén ké hoach mé rong clia VRE.
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Hinh 7: Cac thwong hiéu méi dén Viét Nam

Trong béi cdnh nay, VRE tap trung nang cao hiéu qua cla cac trung tam thwong
mai hién tai bang cach thu hat khach hang méi dé khai thac GFA c6 sén, wéc
tinh hon 100.000 m2, nham nang ty 1& l4p day lén khoang 90% vao cubi nam
2023 (so v&i 85,4% trong Q1/23). Bén canh dé, dé tiép tuc hé tro khach thué va
thu hut khach hang mai, chung t6i ky vong VRE sé duy tri mirc gia thué phu hop
vOi tirng loai khach thué va khong tang gia thué qua 10%/nam trong giai doan
2023/24. Chung t6i ky vong doanh thu cho thué sé tang 1an luvot 24,7%/16,3%
trong ndm 2023/24 1én 8.556 ty ddng/9.955 ty ddng nhd nhirng nd lwc trén.

Hinh 8: Ty lé lap day chia VRE va tdng dién tich san tir 2020 — Q1/23

Brands entering the Vietnamese market for the first time

Dolce & Garbana Beauty : CREED
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Ngudn: VNDIRECT Research, B&o céo cong ty Ngudn: VNDIRECT Research, B&o cao cong ty

Gia tri ky ban shophouse I&n dé thuc day doanh thu mang chuyén nhwong
bat dong san tir nam 2023

VRE cho biét hai dw &n shophouse tai Quang Tri va Dién Bién, gébm 556 c&n voi
gia tri khoang 2.355 ty déng sé dwoc ghi nhan vao nam 2023. Hién tai, VRE da
ghi nhan gia tri tién coc tlr khach hang la 1.400 ty ddng trong Q1/23.

Hinh 9: Hai dw an shophouse ma VRE dw kién ghi nhan trong nam 2023

Quang Tri

* Number of units: 41 units
* Unbilled revenue: VND 266 billion
+ Expected handover time: Q2/2023

* Number of units: 515 units

* Unbilled revenue: VND 2,089 billion

* Expected handover time: From
Q2/2023

Ngudn: VNDIRECT Research, Bao céo cong ty

VRE d3 ky két hop tac phat trién cac cdu phan trung tam thwong mai tai Ha Noi,
Béc Giang, Long An va TP.HCM véi Vingroup vao ngay 28/04/2023, mé ra co
hdi tiép tuc phat trién cac dw an méi trong twong lai. Do d6, chung t6i tdng doanh
thu ttr ban giao tai san trong nam 2023/24 thém 107,3%/26,2% so v&i dy bao
trwde do.
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NISDOM TO SUCCES

Hinh 10: Doanh thu theo mang va bién lgii nhuan gop cua VRE giai doan 2020-24
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45,9%
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2.000 4.701 10,0%
0 0,0%
2020 2021 2022 2023 2024
mmmmmm Doanh thu mang cho thué (ty déng) mmmmm Doanh thu mang chuyén nhirong BDS (ty dong)

Bién LN gdp (%)

Ngudn: VNDIRECT Research, Bao céo cong ty

Chung t6i ha dw bao doanh thu 2023/24 xubng 8,9%/20,1% vé&i 1) diéu chinh gidm
tong dién tich san so v&i bao cédo trwéc do cham tré trong viéc khai trvong TTTM
m&i; 2) ching téi tdng doanh thu tr mang chuyén nhuwong bat dong san thém
107,3%/26,2% nh& vao gia tri ban trwdc manh mé dé ghi nhan vao nam 2023/24 tw
hai dy &n tai Quang Tri va Dién Bién. Chung t6i cling tang bién suét loi nhuan gop
lén 1,6/2,4 diém % va gidm chi phi BH&QLDN lan lwot 33,4/40,7% nhd ké hoach
kiém soat chi phi trong nam 2023/24. Chung t6i tdng loi nhuan tai chinh rong 1&n
gép 13,8 14n/20 1&n nhé vao lvong tién mét rong ddi dao cla VRE trong 2023/24.
Do d6, chung toi thay déi dw bao LN rong ndm 2023/24 +7,3%/-4,7% dat mirc 4.683
ty déng (+68,7% svck)/5.248 ty déng (+12,1% svck).

Hinh 11: Biéu chinh dw phéng nam 2023-24

Cii Mé&i %Thay dbi

2022 2023 2024 2023 2024 2023 2024
Doanh thu 7.361| 11.963 14.647 | 10.895  11.699 -8,9% -20,1%
Mang cho thué 6.865| 10.717 13.209 8.558 9.955 -20,1% -24,6%
Mang chuyén nhwong BDS 381 1.017  1.170 2.108 1.476 107,3% 26,2%
GVHB (3.545)| (5.532) (6.578)| (4.862)  (4.972) -12,1% -24,4%
LN gop 3.817 6.431  8.069 6.033 6.727 -6,2% -16,6%
Bién LN gop 51,8%| 53,8% 55,1%| 55,4% 57,5%| 1,6 diém % 2,4 diém %
Mang cho thué 53,8%| 58,2%  59,5%| 60,7% 62,7% 2,5% 3,2%
Mang chuyén nhwong BDS 24,3%|  40,0%  40,0%| 50,0% 50,0% 10,0% 10,0%
LN tai chinh rong 179,4 36,3 26,3 496,6 555,3 1268% 2011%
Chi phi BH 172) (473)  (569) (291) (304) -38,5% -46,6%
Chi phi QLDN (371) (550)  (656) (390) (423) -29,1% -35,5%
Chi phi BH&QLDN (543)|  (1.023) (1.225) (681) (727) -33,4% -40,7%
Chi phi BH/doanh thu 2,34%| 3,95%  3,88%| 2,67% 2,60%)| -1,3 diém % -1,3 diém %
Chi phi QLDN/doanh thu 5,04%| 4,60%  4,48%| 3,58% 3,62%)| -1,0 diém % -0,9 diém %
LN tredc thué 3.524 5484  6.919 5.885 6.594 7,3% -4,7%
Thué suét 21% 20% 20% 20% 20% 0,0% 0,0%
LN rong 2.776 4.364  5.506 4.683 5.248 7,3% -4,7%

%svck 68,7% 12,1%

Ngudn: VNDIRECT Research, Bao céo cong ty
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WISDOM TO SUCCESS

Cap nhat
Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
62,00 130,0% 2,800 12,0%
57,00 110,0%
2,600 10,714%
52,00 90,0%
47,00 70,0% 2,400 9,429%
42,00 50,0% 2,200 8,143%
37,00 30,0%
32,00 10,0% 2,00 6,857%
27,00 -10,0% 1,800 5,571%
22,00 -30,0%
1,600 4,286%
17,00 -50,0%
12,00 -70,0% 1,400 3,0%
01-20A 07-20A 01-21A 07-21A 01-22A  07-22A  01-23E 01-20A 07-20A 01-21A 07-21A 01-22A  07-22A  01-23E
Béao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 7.361 10.895 11.699 LN trwéc thué 3.525 5.884 6.594
Gia von hang ban (3.545) (4.862) (4.972) Khau hao 1.452 1.930 2.042
Chi phi quan ly DN (371) (390) (423) Thué da nop
Chi phi ban hang (172) (291) (304) Cac khoan diéu chinh khac (3.020) (1.619) (2.316)
LN hoat dong thuin 3.273 5.352 6.000 Thay déi VLD 3.115 (669) 658
EBITDA thuén 4.677 7.283 8.035 LC tién thudn HDKD 5.072 5.526 6.978
Chi phi khau hao (1.404) (1.931) (2.035) Dau tv TSCD (2.538) (1.840) (2.419)
LN HD trwéc thué & |&i vay 3.273 5.352 6.000 Thu tir TL, nhwong ban TSCD 374 17 18
Thu nhap I3 539 708 760 Céc khoan khac 0 (835) (69)
Chi phi tai chinh (359) (212) (205) Thay ddi tai san dai han khac 836 2.706 625
Thu nhap rong khac 72 36 39 LC tién ti HDDT (1.328) 48 (1.845)
TN tir cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 3.525 5.884 6.594 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (747) (1.200) (1.345) Tién vay rong nhan duoc 0 (1.072) (34)
Loi ich cé déng thiéu sé @) @) @) Dong tién tir HDTC khac (21) 6 30
LN rong 2.777 4.683 5.248 Cd ture, LN d4 tra cho CSH 0 (1.164) (3.493)
Thu nhap trén von 2.777 4.683 5.248 LC tién thudn HDTC (21) (2.230) (3.497)
Cb tirc phd thong 0 (1.164) (3.493) Tién & twong duwong tién dau ki 3.297 7.020 10.371
LN git lai 2.777 3.519 1.755 LC tién thuan trong nam 3.723 3.344 1.636
Tién & twong dwong tién cudi ki 7.020 10.364 12.007
Bang can dbi ké toan .
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va twong duong tidn 7.020 10.371 12,179 Bunont 12-22A 12:25E 12-248
2 2 upon
Bautwnganhan o7 105 112 Bién LN rong 37,7% 43,0% 44,9%
Cac kh:)an phai thu ngan han 1.404 577 620 Vong quay TS 0,18 0,25 0,26
Hang tn kho 1.178 1.024 443 ROAA 6.9% 10,7% 11,4%
Céc tai san ngan han khac 835 1.634 1.755 Don bay tai chinh 1,26 1,25 1,21
T6ng tai san ngén han 10.534 13.711 15.109 ROAE 8,7% 13,3% 13,9%
Tai san ¢ dinh 1.119 1.489 1.445 Hiéu qua
Téng déu tu 7 878 966 S6 ngay phai thu 458 16,8 16,9
Tai san dai han khac 31.041 28.767 29.305 :? ngay ”ET tg'}"ttmf), 13411'2 ;S'g :gvg
2 s o2 0 ngay phai tra tien ban , R s
Téng ta 42.701 44.845 46.825
V°"1 o . o i - Véng quay TSCD 523 8,36 7,97
EyacaneANganiiay : ROIC 7,6% 11,9% 12,8%
Phai tra nguwoi ban 725 797 815 Thanh khoan
No' ngén han khac 4.029 3.435 3.654 Kha nang thanh toan ngén han 1,8 3,2 3,3
Tbng ng ngan han 5.819 4.291 4.528 Kha nang thanh toan nhanh 1,6 3,0 3,2
Vay & ng dai han 2.121 2.267 2.225 Kha nang thanh toan tién mat 1,2 2,4 2,7
Cac khoan phai tra khac 1.336 1.342 1.372 Veng quay tién 92,5 33,9 (10,5)
Vén didu 18 va 23.288 23.288 23.288 Chi s0 tang trudng (yoy) . . .
x P o w ,3% , 0% ,1%
Vorll chulsaAhu’u L 33.393 36.912 38.666 T e LN T 111.3% 68.6% 12.1%
Loi ich co dong thiu so 32 33 34 Tang trwéng EPS 111,3% 68,6% 12,1%
Tong ng’ va von chi s& hiru 42.701 44.845 46.825

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong b4o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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