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Két qua kinh doanh 2018

Theo b&o céo tai chinh chwa kiém toan ctia VRE, doanh thu thuan tiép tuc dat murc
tang trwdng &n twong 64% n/n 1én téi 9,052 ty dong trong ndm 2018. Trong dd, 61%
la tlr cho thué b4t dong san dau tw, 38% tir chuyén nhwong bat dong san va 1%
con lai dén tr nhirng hoat déng khac.

B4t dong san cho thué tiang trwéng 6n dinh

Tai ngay 31/12/2018, doanh thu cho thué cta VRE dat 5,536 ty ddng (+24% n/n),
dén tlr 66 trung tam thwong mai (TTTM) dang hoat déng, trong d6 c6 20 TTTM vira
khai trwong trong nam. Téng dién tich san xay dwng (GFA) 1a 1.45 triéu m2, chiém
44% quy m0 thi trwdng (theo JLL, tdng quy md thi trwdng tai TP H6 Chi Minh va Ha
Noi la khoang 2.7 triéu m2 vao nam 2018).

Bén canh viéc nhanh chéng mé réng dién tich ban 18, VRE sé tiép tuc tap trung vao
viéc cai thién ty 1& 14p day cla cac TTTM hién cé. Trong nam 2018, VRE da sép xép
lai cac khach thué, wu tién phan khac F&B, dich vu va vat dung ho gia dinh; cai tao
cac trung tam vé&i dy doan vé khach thué tiém nang dé cai thién ty 1& 1ap day tw
87.6% lén 89.9%.

N&m 2019, VRE c6 ké hoach m& mai 13 TTTM, nang mang lwéi 1én 79 TTTM trén
toan quéc va tang tdng GFA ban 1& 1én 1.6 triéu m2. Nhin lai lich st phat trién cta
VRE (Hinh 05), ké hoach m& mé&i ndm 2019 kha khiém tén so véi cac nam truwdce.
Theo VRE, ly do dén ti viéc ban giao cac trung tdm thwong mai trong ndm 2019
kha it va s& doi sang 2020. Dan t&i ké hoach m& mai trong 2020 tdng manh ti 25-
30 trung tam.

Bat dong san chuyén nhweng déng gép khéng dang ké

Doanh sb bat ddng san bung nd trong ndm 2018 v&i mirc tang trwdng an tuwong
261% n/n, t» 951 ty déng nam 2017 1&n 3,432 ty ddng nam 2018 dén tlr viéc ban
giao Da N&ng Condotel (khodng 95%) va dy an khu dan cw tai B&c Ninh.

Nam 2019, doanh thu dy kién sé& dén tir cac dy 4n shophouse va phan con lai cta
dw an Bac Ninh va Condotel BDa N8ng. Hon nira, cho dén nay van chwa c6 thém dy
an méi nao dwoc cong bd. Do dd, ching t6i wéce tinh rang doanh thu tir chuyén
nhwong bat déng san sé gidam 38% n/n xubng con 2,115 ty déng trong nam 2019.

Duy tri khuyén nghi TANG TY TRONG

La cong ty bat ddng s&n thwong mai hang dau tai Viét Nam, VRE c6 mang lwdi trén
toan qudc véi 66 TTTM va GFA 1a 1.45 triéu m2. Chung t6i danh gia rat cao sy hd
tro tir cong ty me - Vingroup ciling nhw hé sinh thai hoan hdo ma VRE dwgc thira
hwéng. Trén thuc t&, sw phat trién cGa Vinhomes (cong ty vé bat ddong san cua
Vingroup) cung véi cac dy an dan cw Ién nhw Vincity, Vinhomes Central Park... sé
la ddng lwc phat trién cho hoat ddng kinh doanh cta VRE. St dung phwong phap
DCF, ching t6i dinh gia cé phiéu VRE la 42,300 déng/cd phiéu vao cubi ndm 2019.
Khuyé&n nghi TANG TY TRONG.
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BAO CAO CAP NHAT - VRE

Tang trwdng 6n dinh

Dw phéng
e ww ww e e
Doanh thu 5,518 9,052 9,092 9,447
Cho thué bat dong san dau tw 4,455 5,536 6,879 7,466
Chuyén nhuong bat dong san 951 3,432 2,115 1,890
Khéc 112 84 98 91
Téng trudng DT ndm (%) -14% 64% 0% 4%
Cho thué bat dong san dau tw 17% 24% 24% 9%
Chuyén nhuwong bét dong san -63% 261% -38% -11%
Khéac 367% -25% 17% 7%
Gia vén hang ban 2,717 5,410 5,005 5,747
Cho thué bat déng san dau tw 2,113 2,666 3,313 4,235
Chuyén nhuong bat dong san 540 2,626 1,692 1,512
Khac 64 118 - -
Loi nhuan gop 2,801 3,642 4,087 3,700
Cho thué bét dong sén dau tw 2,342 2,870 3,566 3,231
Chuyén nhuong bat dong san 411 806 423 378
Khéac 48 -34 98 91
Bién lgi nhuéan gop (%) 51% 40% 45% 39%
Cho thué bat déng san dau tw 53% 52% 52% 43%
Chuyén nhuong bat dong san 43% 23% 20% 20%
Khac 43% -40% 100% 100%
Loi nhuan hoat dong 2,231 2,891 3,333 2,916
Téng trudng (%) 16% 23% 24% -9%
Bién LN (%) 40% 32% 37% 31%
L¢i nhuan sau thué 2,028 2,415 2,892 2,693
Téng trudng (%) -17% 19% 20% 7%
Bién LN (%) 37% 27% 32% 29%

binh gia

Chung t6i dinh gia VRE bang phwong phap chiét khdu dong tién (DCF) cho tirng

mang hoat déng.

Chuyén nhwong bat dong san

S& dung phwong phap DCF cho hoat ddng chuyén nhwong bat déng san, ching toi
gid dinh réng dong tién cha yéu dén tir cac shophouse cho dén nam 2026, khi sé
lwong TTTM Ién t&i 200.
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BAO CAO CAP NHAT - VRE Tang trwdng 6n dinh

EBIT 379 339 147 147 163 163 163 163
NOPAT 304 271 118 118 131 131 131 131
WACC 15% 15% 15% 15% 15% 15% 15% 15%
Hé sb chiét khau 1.00 0.87 0.76 0.66 0.57 0.50 0.43 0.38
Gia tri dong tién hién tai 951

Cho thué bat déng san

Vi VRE da lén ké hoach van hanh téi 200 trung tdm, chung t6i wéc tinh doanh thu

cho thué va dong tién nhw sau:

S6 lwong TTTM mé méi 13 25 16 15 16 16 16 17
Vincom Center 1 0 1 1 1 1 1 1
Vincom Mega Mall 0 1 1 1 1 1 1 2
Vincom Plaza 9 15 9 9 10 10 10 10
Vincom + 3 9 5 4 4 4 4 4
S6 lwong TTTM luy ké 79 104 120 135 151 167 183 200
Vincom Center 7 7 8 9 10 11 12 13
Vincom Mega Mall 3 4 5 6 7 8 9 11
Vincom Plaza 54 69 78 87 97 107 117 127
Vincom + 15 24 29 33 37 41 45 49
gi’,ﬂg c(ifg)ﬁc“ san xay 1,653,147 2,114,147 2,654,578 3,022,294 3,410,010 3,797,725 4,185441 4,704,872
Ty l& 14p day (%) 88% 87% 87% 87% 87% 87% 87% 87%
ggﬁ;;‘ thu cho thué (Ty 6,879 7,466 9,154 10,916 12,095 13,513 14,913 16,391
EBITDA 4,188 4,700 5,763 6,871 7,613 8,507 9,388 10,319
EBIT (Ty déng) 2,925 3,184 3,879 4,567 5,309 6,202 7,083 8,014
NOPAT (Ty ddng) 2,340 2,547 3,103 3,654 4,247 4,962 5,667 6,411
Tang vbn luu dong 67 49 102 106 71 86 85 89
FCFF (Ty dong) 1,536 1,514 2,885 3,852 4,481 5,181 5,887 6,627
WACC (%) 15% 15% 15% 15% 15% 15% 15% 15%
Hé s6 chiét khau 1.00 0.87 0.76 0.66 0.57 0.50 0.43 0.38
PV cuia FCF (Ty ddng) 1,536 1,317 2,181 2,533 2,562 2,576 2,545 2,491
PV gia tri vinh ctru (*) 78,157
PV dqanh thu cho thué 93,407

(Ty dong)

(*) Chang t6i wéc tinh gia trj vinh cu duea trén phuong phép dinh gia EVIEBITDA vao ndm 2026. S¢r dung EV/EBITDA trung binh trong khu vyc 1 19.7x
(trung binh theo ty 1é von héa) va EBITDA wéc tinh cda VRE ¢ mirc 10,319 ty dong vao cudi ndm 2026, EV cda VRE sé la 93,407 ty dong vao cudi ndm
2019.
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BAO CAO CAP NHAT - VRE

Tang trwdng 6n dinh

Do d6, chung t6i dinh gia cb phiéu VRE & murc 42,300 déng/cd phiéu vao cudi nam

2019. V&i mire gia hién tai la 36,700 ddng/cd phiéu, téng loi nhuan ky vong 1 ndm la
15.3%. Do d6, ching t6i khuyén nghi TANG TY TRONG cb phiéu VRE.

PV BDS cho thué

PV BBS chuyén nhwong
Téng PV

No rong

Loi ich cb ddng thiéu sb

S6 lwgng CP Iwu hanh (triéu)

Gia cé phiéu (VND)

93,407
951
94,358
-4,146
42
2,329
42,300

Thay déi khuyén nghi va gia muc tiéu

VRE 05/09/2018

13/03/2019

TANG TY TRONG
TANG TY TRONG

36,245
42,300

37,638

Uéc tinh va dw phong cta cong ty
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BAO CAO CAP NHAT - VRE

Tang trwdng 6n dinh

Hinh 02. Sé Iwong trung tam thwong mai
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BAO CAO CAP NHAT - VRE Tang trwdng 6n dinh

Doanh thu thuan 6,386 5518 9052 9,092 9,447  Thayddivénlwudong 2,788 -5300 -4,883 65 67
Tang trudng (%) %  -14% 64% 0% 4%  Capex 1,457 7,214 1,992 2,000 2,500
Cho thué BBS 3,805 4,455 5536 6,879 7,466  Dong tién khac 9,300 6,797 4,686 0 0
Chuyén nhuong bds 2,556 951 3432 2115 1,890 Deéng tién ty do 8,232 5747 1,776 1964 1,311
Khac 24 112 84 98 91  Phat hanh cb phiéu 2,152 8,609 455 0 0
GVHB 3,743 2,717 5410 5005 5747 Cdtic 804 1,262 0 0 0
Bién LN gép (%) 41% 51% 40% 45% 39%  Thay ddi ng rong -9,580 -1,601 -2,231 -1,964 -1,311
Chi phi BH & QLDN 676 570 751 754 784  No rong cudi nam 1,649 49 2,182 -4,146  -5457
EBITDA 2,703 3,167 4,048 4,469 4,101  Gia tri doanh nghiép 84,353 82,752 80,532 78,569 77,258
Bién loi nhudn (%) 42% 57% 45% 49%  43%  Téng VCSH 24,683 26,094 28,511 31,403 34,097
Khau hao 737 936 1,157 1,136 1,184  |giich cb dong thiéu sb 31 31 42 42 42
Loi nhuan tir HDKD 1,966 2,231 2,891 3,333 2916  VCSH 24,653 26,063 28,469 31,362 34,055
Bién LN HDKD (%) 31% 40% 32% 37% 31%  Giatrisbé sach/cp (VND) 16,255 13,710 12,225 13,467 14,623
Chi phi I&i vay rong 513 -65 -196 -282 -450  Norong [ VCSH (%) 6.7%  02% -7.7% -13.2% -16.0%
% so voi ng rong 8% -8% 18% 9% 9%  No rong/EBITDA (x) 0.6 0.0 0.5 -0.9 -1.3
Kha nang tra lai vay (x) 38  -342 -14.8 -11.8 6.5  Téng tai san 34,299 38,133 38,104 39,033 39,919
L4i/l6 khac 1,135 -128 -33 - - Nogrong = Ng —tién va twong duong tién
La&i/5 tir cty lién két 784 540 - - -
L&i/I6 tir viéc thanh
ly céc khoan dau tw - 618 - - -
tai chinh . -
Béi thuong/tién ROE (%)
phat chdm dut hop R 140 _ R _ (khon_gR gom lgi ich 12% 8% 9% 10% 8%
déng CD thiéu so)
Khéc 351 -1,146 33 0 o ROA(%) 7% 5% 6% 7% 7%
Thué 148 141 638 723 673 ROIC (%) 11% 8% 9% 10% 8%
Thué sudt hiéu dung (%) 6% 7% 21%  20%  20% WACC (%) 14% 15% 15% 15% 15%
Loi nhuan rong 2,440 2,028 2415 2892 2,693 PER(X) 83.1 67.5 49.6 28.6 30.7
Bién loi nhuan (%) 38%  37% 21%  32%  29% FPBR(X) 13 2.6 2.9 2.6 2.4
LN cho céng ty me 2,437 2,027 2,406 2,892 2,693 EV/EBITDA (x) 31.2 26.1 19.9 17.6 18.8
Sé lwong CP (tridu) 1517 1,901 2,329 2,329 2329 EV/Sales(x) 13.2 15.0 8.9 8.6 8.2
. X Suét sinh loi c6 tirc
Tang EPS (%) 64%  -37% 53% 20% 7%
Cb tirc (VND) 530 664 - - -
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi l&i vay rong = Chi phi 14i vay — I4i tién g
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tir LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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BAO CAO CAP NHAT - VRE Tang trwéng én dinh
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, méc du chung t6i khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va ddy dd cla nhirng thdng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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