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[Viét Nam] Bat Dong San 13 thang 12, 2023
CTCP Vincom Retail
(HOSE: VRE)
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Pat dinh cao méi VND32000

Upside +35%

CTCP Chirng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tw K&t qua kinh doanh khéi sac

«  Trong quy 3/2023, Vincom Retail thu vé& gan 2 nghin ty déng doanh thu tur hoat déng cho
thué (+8% sv ck) va 1.3 nghin ty dong tir hoat ddng chuyén nhugng bat dong san (tang gan
101an sv ck) sau khi ban giao 268 can shophouse tai dy an d©ong Ha Quang Tri. Téng céng,
VRE thu vé 3.3 nghin ty d6ng doanh thu (+66% sv ck) va 1.3 nghin ty dong |gi nhuén sau thué
(+62% sv ck). Day 1a quy c6 doanh thu va Igi nhuén sau thué dat ky luc tir truGe téi nay, thé
hién da hoi phuc rd nét clia nganh cho thué san thuong mai thai ky hau Covid.

« 972023, doanh thu tir hoat déng cho thué dat 5.8 nghin ty dong (+19% sv ck), hoat déng
chuyén nhugng bat déng san dat 1.5 nghin ty déng (tang hon 6 1an sv ck). Loi nhuén sau
thué 9T2023 dat 3.3 nghin ty dong (+72% sv ck), dat dugc 70% ké hoach. Lugng footfall
trong quy 3 dat 89% so vdi trudc dich, va ky vong sé quay lai murc trudc dich vao ndm 2024.

«  Tylélap day tang nhe Ién 85.4% trong quy 3/2023, va duy tri dinh hudng tang ty I1é nay Ién
gan 90% vao cudi 2023. Ban lanh dao cho biét sé tap trung hon vao muc tiéu tang ty |€ lap
day thay vi gia tang do phl cda trung tdm thuong mai nhu trude.

«  VRE dy kién ban giao khodng 100 can shophouse tai du an & Ddng Ha Quang Tri trong quy
4/2023. Nhu chiing téi da dé cap trong bao cao trudc day, VRE tri hodn thai diém khanh
thanh Vincom Megamall Grand Park (46,000 m2) tai TP.HCM dén thang 4/2024 do nhan
dinh thi trudng chua thich hgp; Vincom Plaza Ha Giang cling dugc doi sang quy 1/2024 dé
nang cap hé thdng phong chay chira chay.

+  Téng dién tich TTTM m& mai trong 2024 duy kién dat khoang 160 nghin m2, dén tir cac du
an VMM Grand Park, VMM Ocean Park 2, va cac Vincom Plaza tai Ha Giang, Dién Bién, Bong
Ha, Bac Giang. Cac du an khac dang dugc trién khai bao gém Vincom Megamall Pha Yén,
Vincom Megamall C6 Loa. Theo VRE, hién nay doanh nghiép da chuan bi quy dat dé phat
trién 2 -3 TTTM § TP.HCM va 1 TTTM & Long An.

Dinh gia va Khuyén nghi Khuyén nghi Mua v@i gia muc tiéu 32,000 dong/cé phiéu

Vi P/E hién tai & mirc 13 1an, chiing tdi danh gia cé phiéu VRE dang & mirc kha hdp dan, tuy nhién
nha dau tu van nén than trong trudc nhig bién dong xdu cla thj trudng néi riéng cling nhu
clia nén kinh té néi chung.

Céc chi s6 chinh
8 wnindex veewn Gia hién tai (12/12/2023, YND) 23,650 V6n héa (ty dong) 52,718
130
120 LNST (23F, ty déng) 4132 SL ¢8 phiéu (triéu) 2,272
- Ky vong thi truing (23F, ty dong) Na Ty 1é tu do chuyén nhugng (%) 264
% Tang trudng EPS (23F, %) 45 Ty 1& s& htu NDTNN(%) 322
80
o P/E (23F,X) 165 Beta (12T) 1.1
& P/E thi trudng (x) 15.0 Thap nhat 52 tuan (VND) 21,600
50
Novz2 Jan23 Mar23 May2z i3 sep2s Nov  \/N-Index 1,128 Cao nhat 52 tuan (VND) 32,000
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam () 2020 2021 2022 2023F 2024F 2025F
Tuyét déi 04 -144 239 Doanh thu (ty dong) 8,329 5,891 7,361 9,437 10,661 11,489
Tuong doi 54 -15.5 -30.8 LN hoat déng (ty dong) 3,093 1,757 3,453 5115 6,147 6,856
Bién LN hoat dong (%) 371 29.8 46.9 54.2 50.8 54.4
LNST (ty déng) 2,382 1,315 2,776 4132 1.23 1.18
EPS (VND) 1,048 578 1,222 1,774 4,387 5,057
ROE (%) 85 44 83 11.7 1,883 2,171
P/E (x) 30.0 52.1 21.5 16.5 11.9 12.8
P/B (x) 24 2.2 1.8 1.8 15.14 13.13
/ Nguon: Bloomberg, Mirae Asset Vietnam du phdng
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (tém tat)

CTCP Vincom Retail

(Ty dong) 2022 2023 2024 2025 (Ty dong) 2022 2023 2024 2025
Doanh thu thuidn 7,361 9437 10661 11,489  Taisannganhan 10,535 12,675 15263 18366
Gia vén hang ban (3,545) (4396) (4514) (4,633) Tiénvatuong duong tién 7,020 9205 11,285 14,650
Loi nhuan gop 3,817 5,041 6,147 6,856  Phaithungan han 1,404 1,319 1,354 1,158
L&i tir hoat ddng tai chinh 539 974 609 784  Ténkho 1,178 1,319 1,580 1,622
L6 tlr hoat dong tai chinh (359) (429) (558) (552)  Khac 932 832 1,044 936
Chi phiban hang (172) (189) (245) (264)  Taisandaihan 32,166 32490 32515 32,992
Chi phi quan ly doanh nghiép (371) (283) (533) (574)  Cackhodn phai thu dai han 8 8 7 8
Loi nhuan hoat déng 3,453 5115 5419 6,249  Taisan cd dinh hiru hinh 418 429 427 425
L3i / L6 khac 72 51 64 72 Taisandaihan khac 31,740 32,054 32,081 32,559
Loi nhudn trugc thué 3,524 5,165 5483 6321  Téng taisan 42,701 45165 47,778 51,358
Thué TNDN 868 1,033 1,097 1,264  Ngngdnhan 5819 5,495 6,125 6,604
Loi nhuan tlr hoat ddng thudng xuyén - Phai trd ngan han 1,886 2,130 2,536 2,756
Loi nhuan khac - Vay ng'ngdn han 1,065 1,037 1,019 914
Loi nhudn sau thué 2,777 4,132 4,387 5,057  Ng@ngan hankhac 2,868 2,328 2,570 2934
Lgi nhuan c8 dong cong ty me 2,776 4,131 4,385 5055 Nogdaihan 3,457 4,442 4,767 5,140
Lgi nhudn c6 dong thiéu s6 1 1 2 2 Ngvaydaihan 2,121 3,186 3,505 3,855
EBITDA 4,725 5,941 6,767 7,468  Ngdaihankhac 1,336 1,256 1,262 1,284
FCF (Dong tién tur do) 2,098 3,567 4,059 4,835 Téngng 9,276 9937 10,892 11,744
Bién lgi nhuan EBITDA (%) 642% 63.0% 635% 65.0% V6nchisd hiru 33425 35228 36886 39,615
Bién lgi nhuan gdp (%) 51.8% 534% 57.7% 59.7%  Vongdp chiisahiu 23288 23288 23283 23,288
Bién lgi nhuan hoat ddng (%) 469%  542% 50.8%  54.4%  C&phi€uquy (1,954 (1,954) (1,954) (1,954)
Bién loi nhuan rong (%) 377% 438% 41.1% 44.0%  Lginhuan gillai 12,065 13868 15,526 18,255
Khac 26 26 26 26
Téng ngudn vén 42,701 45165 47,778 51,358
Bdo cao luu chuyén tién té (t6m tat) Cac chi sé chinh

(Ty dong) 2022 2023 2024 2025 2022 2023 2024 2025
LCTT tir hoat dong kinh doanh 5,072 5,087 5,769 7079  P/E(X) 215 16.5 14.5 12.6
LNTT 3,524 5,165 5,483 6,321 P/CF (x) 29.2 18.0 15.7 13.2
Chi phi khong bang tién 1,291 1,341 1,215 1,584 P/B (x) 1.8 1.8 1.7 1.6
Khau hao 1,452 1,371 1,399 1,451 EV/EBITDA (x) 12.2 10.0 84 72
Khau trir 26 5 (1) M EPS (VND) 1,222 1,774 1,883 2171
Khac (160) (30) (183) 133 CFPS(VND) 901 1,532 1,743 2,076
Thay d6i vén luu dong 898 (195) 346 660  BPS(VND) 14353 15127 15839 17,011
Tang gidm phai thu (214) 86 (35) 196  DPS(VND) - 1,000 1,000 1,000
Tang giam ton kho (503)  (141)  (261) 42)  Tyléloinhuan trd cd tic (%) 00%  564%  53.1%  46.1%
Tang gidm phai tra 1,614 (141) 643 506  Lgisudtco tic (%) 0.0% 3.6% 3.7% 3.7%
Thay d6i chi phi tra trudc (168) 58 15 (29)  Tang trudng doanh thu 250%  28.2% 13.0% 7.83%
Thué TNDN (159)  (1,033) (1,097) (1,264) Tangtrudng EBITDA (%) 45.4% 25.7% 13.9% 10.4%
Khac (315) (249) (194) (192)  Tang trudng LN HDKD (%) 108.3% 48.1% 17.4% 15.3%
LCTT hoat dong dau tu (1,328) (1,609) (1,261) (1,631)  Tang trudng EPS (%) 111.4% 45.2% 17.5% 15.3%
Tang gidm Tai san cé dinh (2539 (1,182) (1,270) (1,809)  Vong quay phaithu (x) 5.1 6.9 8.0 9.1
Tang gidm Tai sdn vo hinh 1 5 7 5 Vong quay tén kho (x) 40 35 31 29
Khac 1,210 (432) 2 173 Vong quay phai tra (x) 57 57 5.0 46
LCTT hoat dong tai chinh (21) (1,292) (2,028) (2,084) ROA (%) 6.5% 9.1% 9.2% 9.8%
Phat hanh c6 phiéu 0 - - - ROE (%) 8.3% 11.7% 11.9% 12.8%
Cotircdatra (23290 (2329) (23290 ROIC (%) 7.6% 4.6% 5.0% 6.1%
Khac (21) 1,037 301 245  Nog/Vén chd s& hitu (%) 27.8% 28.2% 29.5% 29.6%
LCTT trong ky 3,723 2,186 2479 3365  Tyléthanh toan hién hanh (%) 1.8 23 25 28
S6 dur dau ky 3,297 7,020 8806 11,285  Ngvay/Von chi s& hitu (%) 9.5% 12.0% 12.3% 12.0%
S6 du cudi ky 7,020 9205 11,285 14,650  Khanang thanh toan ldi vay (x) 9.1 10.6 9.6 10.9

Ngudn: BCTC Cong ty, Mirae Asset Vietnam du phong
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi  Gia muc tiéu (VND) VEEVN e lzMtarget price
CTCP Vincom Retail 13/12/2023 Mua 32,000 40,000
CTCP Vincom Retail 31/08/2023 Mua 36,600 S T _
CTCP Vincom Retail 24/03/2023 Mua 36,600 N AV W N eV
CTCP Vincom Retail 28/02/2023 Mua 32,600 20,000 M
CTCP Vincom Retail 31/12/2022 Mua 32,600 15,000
CTCP Vincom Retail 19/08/2022 Mua 36,600 ‘zzss
CTCP Vincom Retail 23/03/2022 Mua 40,100 , _ _ _ _ _ ‘
CTCP Vincom Retail 24/02/2022 Mua 40,100 Nov2z jinz3 Mar2 MayZ MIZ Sep2 Nev3
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Loi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cac yéu t8 co ban 8n dinh va du kién khéng cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Loi nhuén ky vong tlr-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phéng clia nguoi
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép cht thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cdo nay phan anh ddng quan
diém c& nhan cac t6 chic phat hanh va chirng khoan trong béo céo va (i) khdng cé phan thu lao nao clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khodn Mirae Asset, trong dé bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai th&i diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng b6 bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chitng khoan dugc phép thuc hién méi gidi chirng khoan
tai nudc Cong hoa x& hodi chd nghta Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng
hgp mot cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mot cach doc 1ap va MAS khong cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh cong bang, chinh xac, day du hoac tinh ding dan clia théng tin va y kién trong bao cao nay hoac cla bat
ky ban dich nao tir ti€ng Anh sang ti€ng Viét. Trong trudng hgp ban dich ti€ng Anh cla bdo céo dugc chuan bj bang ti€ng Viét, ban géc clia bao cdo bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu t6 chirc chuyén nghiép, c6 kién thirc ca ban vé méi trudng kinh doanh dia phuang, cac théng Ié chung,
luat va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d6i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hodc sir dung bat ky théng tin nao tir day.
B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khdng dugc hiéu |a mét 16i d& nghi hodc mdt 16i mdi chao @& thuc hién bat clr giao
dich ching khoan hodc cdng cu tai chinh nao khac. Bao cdo nay khéng phai la 1di khuyén dau tu cho bat ky déi tugng nao va doi tugng do sé khong dugc
coi | khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bdo cao nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cip trong béo c&o nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a huéng dan cho hiéu
suét trong tuang lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm d8c, can bd nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cio c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop vai cacy
kién va quan diém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh  va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban  bét
ky chirng khoan vao béat ky Itc nao va c6 thé thuc hién mua hodc ban, hoac d& nghi mua hodc ban bat ky chirng khoan nao nhu vay hoac cac céng cu tai
chinh khac tuy tirng thoi diém trén thitrudng  hodc theo cach khac, trong tirng trudng hgp, vdi tu cach 13 bén tu doanh hodc méi gidi. MAS va cac chi nhanh
€6 thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cong ty dé cung cap cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bdo cao nay cé thé dugc sao chép hodc soan théo lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat
ban, toan bd hodc mot phan, ma khdng cé su dong y trudc bang van ban cia MAS.

Mirae Asset Vietnam Research 4
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