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CTCP Vincom Retail (HOSE: VRE) ~+ MBSecurities
(MUA; Gia muc tiéu: VND 38.100)
) - ) Bién dong gia Naay bdo ca 23/11/2020
Luan diém dau tu , gay bao cao il
i mmmmm \/olume ('000 shares - RHS) Gia hién tai VND 27.650
Ching t6i khuyén nghi MUA doi véi cO phi€u VRE véi gid muc ti€u VND 38.100 trén cd sG (i) 40,000 30,000 . .
. - N ~ . n - n ’ L N oA N ~, 35,000 25,000 Gia muc tiéu VND 38.100
Vincom Retail la DN hang dau Viét Nam trong linh vuc dau tu, phat trién va van hanh bat 30,000 20,000 _
ddng san ban 1, (i) Thi trudng ban 1€ Viét Nam duy tri trién vong kha quan, (iii) VRE hudng 3000 1spop  Jpside 37,8%
Igi tir hé sinh thi VinGroup, va (iv) Viéc phét trién shophouse, thap van phong va cdn hg d&€ (5050 10,000 V&n héa thi truding 63.398 tj VND
ban tai mot s6 TTTM Vincom Center b6 sung ngudn thu va dong tién cho VRE. 5,008 Lot \ Il Lot il 2’000 Biéh dong 52 tuan 17.700 VND

Thong tincapphat . d9ddddd88588¢8 :35.300 VND

* L&i rong 972020 giam 28,5% CK. 972020, VRE ghi nhan 5.076 ty VND doanh thu (- iM  3M  12M  KLeDbinh quan (CP) SRR
21,6% n/n) va LNST dat 1.408 ty VND~(-28,5% n/n). Trong quy 3, VRE ti€p tuc chi 145 ty VRE (%) -6% 2%  -25% Gidi han s& hitu NDTNN 49,00%
VND dé& hd trg khach thué (Itiy k& 9T ho trg 820 ty VND). VN-Index (%) 3% 13% 7% Ty 18 & hitu NDTNN 30,28%

» Lugng khach dén cac TTTM phuc h6i kha tét nhé dich Covid-19 dudc ki€ém soat.

Hoat d6ng cho thué trong Q3 ghi nhan giam 11% CK; thdp hon so v&i mirc giam >15% CK iz ty do 2019A 2020F

trong 1H2020, cho th&y tinh hinh hoat déng clia TTTM van &n dinh khi lan séng Covid th( ;

2 diénra trong nuéc vao thang 8/2020. Doanh thu Ty VND 9.259 9.212 11.407 12.792
Dai dién DN cho biét, nhd dich Covid-19 dudc kiém sodt tét, lugng khach dén cac TTTM ¢ EBIT Ty VND 3.585 3.145 4.632 5.255
HN va HCM da phuc hoi va dat 88% va 80% so véi mic trudc dich. Doanh thu cla cac cifa | NST Ty VND 2.849 2.306 3.413 3.895
hang thdi trang va dn udng da phuc héi manh mé, con cac gian hang giai tri phuc h6i cham

hon. Gid thué nhin chung gilt nguyén, khéach thué dugc hd trg gidm gia phi dich vu, mién EPS (VND) VND 1.223 987 1.460 1.666
phi thué 1 s6 thdi diém phai déng ctra vi Covid-19. Téng trudng EPS (%) % 18% -19% 48% 14%

* Du kién trong quy cudi ném 2020, VRE sé khai truong TTTM Ocean Park va ban  p JE () Lan 28,0x 18,9x 16,6x
giao cac shophouse cho ngudi mua. Thdi diém quy 4 vdi nhiéu ngay 1€ 16n va ky vong
mang lai két qua kinh doanh t5t nhat ndm, ching t8i ky vong doanh nghiép s& hoan thanh  ROE (%) % 11% 9% 12% 13%
ké hoach kinh doanh va dat LNST khoang 2.300-2.400 ty VND. NG vay / V6n CSH (%) % 10% 16% 18% 19%

Pinh gia Ngudn: MBS Research

Ching téi xac dinh gia muc tiéu cta cd phiéu VRE vao khoang VND 38.100 dua trén
phuang phap gia tri tai san rong NAV. M(c gia muc tiéu tuong Ung P/E forward khoang 26 [an
(theo EPS 2021F khoang VND 1.460).



CTCP Vincom Retail (HOSE: VRE) ‘:\L MBSecurities
(MUA; Gia muc tiéu: VND 38.100)

Thong tin cap nhat (cont.) Két qua kinh doanh theo Quy

= Doanh thu cho thué trong Q3 giam 11,1% n/n do DN hd trg khach thué 3,500 [ 60%
145 ty dong. Méc du vay, cd thé nhan thy réng gid tri hd trg khach thué da giam 3,000 - 50%
kha so vai Q2 2020 (230 t§/~d‘6ng). Tinh hinh hoat~d€)ng clia cAc TTTM van 6n dinh 2,500 ' I I | 40%
khi lan séng Covid th( 2 dien ra chu yéu tai Da Nang va cac tinh mién Trung trong 2 2,000 I » B .
thang 8. Bién LN gop mang cho thué cai thién kha so vdi nira dau nam, téng tu E. 1,500 ‘ I q q %
46% 18n 52%. 1000 - 20%

= Doanh thu kinh doanh BPS trong Q3 giam ~70% n/n, ghi nhan 107 ty dong 500 - 10%
chll yéu do thdi diém hach todn. Bién LN gdp mang shop house tdng kha so vdi 0 L 0%
cung ky, dat ~46%, cao hon mirc ~39% nam ngodi. DN cho biét doanh thu I&n tir S Q(\ R R SC R R SRS
shop house sé& dugc ghi nhan trong Q4 2020, bao gém cac du an tai My Tho, Bac Q(" v »,\ \'” O}\"’ &\'” d,(" &\'” O}\"’ &\" 0»3(" dx\'” O}\"' &\" d,\'”

Liéu, C&m Pha, Cao Lanh, Sa Péc, va Kon Tum.

» Liiy k& 972020, VRE ghi nhan doanh thu gidam 26% n/n chi yéu do mang kinh
doanh shop house thap han so véi cung ky. Bién LN gép giam nhe tir 46,5% trong

9T2019 xudng cdn ~44,3% chl yéu do chi phi hd trg khach thué trong thdi gian S5 Iugng Dién tich/san | Dién tich san | Ty I hap thu
dién ra dich Covid-19. LNST giam 29% n/n. TTT™M (m2) ban lé (m2)

mmmm Doanh thu thuan (trai) s | 3i rong (trai) Bién LN gop (phai) Bién LN rong (phai)

= B6 sung thém TTTM chudi Mega Mall tai Ha Noi va Ho Chi Minh trong Q4  Vincom Center 7 40.000 - 60.000 280.026 92,9%
2020, bAao gom: V|ncon_1 Mega Mall Smart City (Nam Tu‘. L|erAn, Ha \NQI’)\.VdI fllen tich Vincom Mega 3 60.000 — 388.082 86,0%
cho thué 68.000 m2, Vincom Mega Mall Ocean Park (Gia Lam, Ha NGi) véi 56.000  ma 150.000+
m?, va Vincom Megamall Grand~Park_ (Quan 9, HCM) \,/0’I 45.00,(.) n,12.A DAN dmmo bI’et Vincom Plaza 54 10.000 — 40.000 857.517 81,2%
Vincom Mega Mall Ocean Park sé khai truong trong thang 12 véi ty 1€ lap day uGc
tinh ~85%. Vincom+ 15 3.000 - 5.000 71.936 74,6%

* Ty lé lap day tai hé thong TTTM trong Q3 nhin chung giam nhe 1pps  Téng 1.605.561 84,0%

q/q, trong d6 chd yéu tai HN do dién tich st dung khoi dé€ tai cac KV trung tédm
thdp han, trong khi dé tai HCM van c6 xu hudng gia tang. (Ngudn: VRE)



CTCP Vincom Retail (HOSE: VRE) ¥~ MBSecurities

(MUA; Gia muc tiéu: VND 38.100)
Bang so sanh gia cho thué va ty Ié hap thu tai mot s6 TTTM Ién

N&m hoan thanh | DT chothué (m2) | _ Giathué | Ty Ié lép day

Hé thong TTTM chGia VRE

Vinhome Center Ba Triéu, Tower C Ba Triéu, Ha Noi 2004 10.974 180 99%
Vincom Center Metropolis Liéu Giai, Ha Noi 2018 38.000 38 95%
Vincom Nguyén Chi Thanh Nguyén Chi Thanh, Ha Noi 2015 65.328 65 98%
Vincom Center Pham Ngoc Thach Pham Ngoc Thach, Ha Noi 2016 20.250 60 99%
Vincom Center Tran Duy Hung Tran Duy Hung, Ha NGi 2019 45.000 50 90%
Vincom Center Landmark 81 Dién Bién Phu, HCM 2018 50.000 100 100%
Vincom Mega Mall Thao Dién Xa 16 Ha No6i, HCM 2015 90.000 70 95%
Vincom Center Bong Khdi Lé Thanh T6n, HCM 2010 45.000 150 93%
TTTM khac

Trang Tien Plaza Hai Ba Trung, Ha NGi 2008 12.000 160 70%
Aeon Mall Long Bién Long Bién, Ha NOi 2015 72.000 20 100%
Aeon Mall Ha Dong Ha Bong, Ha Noi 2019 74.000 34 92%
Parkson Saigontourist Plaza Lé Thanh T6n, HCM 2002 17.000 150 95%
GigaMall Pham Van B6ng, HCM 2019 110.000 30 100%
Van Hanh Mall Su Van Hanh, HCM 2018 55.000 55 100%

(Nguén: Colliers International)
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S6 lugng c6 phiéu

Gia cd phiéu (VND/ cé phiéu)

2.328.818.400

38.100
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CTCP Vincom Retail (HOSE: VRE) ~+MBSecurities
(MUA; Gia muc tiéu: VND 38.100)
Gaann M hinh dy phéng
%NFA/GFA 75%
o . o . 2019 2020F 2021F 2022F 2023F 2024F
Ty 1€ Thu nhap hoat déng rong (NOI) trong cho thué (%) 68% =
GFA (triéeu m2) 1,60 1,77 2,03 2,28 2,53 2,71
0,
WMACVC o ) 12,5% Doanh thu cho thué 7.017 7.212 9.407 10.799 12.154 13.441
S6 nam hoat dong gia dinh cho cac TTTM 50 .
Tong doanh thu 9.259 9.212 11.407 12.792 14.146 14.882
Tdng truéng 1% -1% 24% 12% 11% 5%
Gia vén 4.854 5.289 5.821 6.470 7.107 7.326
NAV - cac TTTM hién c6 67.792 Loi nhuan gop 4.405 3.922 5.586 6.321 7.039 7.556
. Tdng truéng 21% -11% 42% 13% 11% 7%
Vincom Center DCF 30.560
LNST 2.849 2.306 3.413 3.895 4.417 4.853
Vincom Mega Mall DCF 15.812 Téing trudng 18% -19% 48% 14% 13% 10%
Vincom Plaza DCF 20.241 EPS 1.223 987 1.460 1.666 1.890 2.076
VINCOM+ DCF 1.179 Tdng trwdéng 18% -19% 48% 14% 13% 10%
BVPS 11.572 11.565 12.031 12.704 13.602 14.687
NAV - cac TTTM trong tuong lai DCF 20.726
ROE 10,6% 8,5% 12,1% 13,1% 13,9% 14,1%
Dong tién tir hoat dong kinh doanh ban BDS DCF 1.610 ROA 8,0% 6,2% 8,5% 9,1% 9,6% 9,9%
Gia tri tai san thuan (ty dong) 90.128
L en (Ngudn: MBS Research)
Ng vay (ty dong) (1.396)
Gia tri tai san rong (ty dong) 88.732
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Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém

danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin str dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trdch nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vai quan diém chinh thirc cia MBS.
Khdng mét thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



