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CTCP Vincom Retail (VRE)

Toém tat hai nghi: Ting trudng tét bat chap béi canh

hau dai dich dac biét

Tém tat cudéc hop hdi nghi cong bd két qua kinh doanh:

Vao ngay 28/7, ching t6i theo dai bao céo 2Q23 clia VRE va dé cap dén viéc
vwot qua con bao that chat tiéu dung ban 18 trong bdi canh lo ngai lam phat nhw
thé nao.

Loi nhuan dang di dang hwéng véi mire tang nhanh trong

2Q23

- Vincom Retail & cong bd KQKD 2Q23 vao ngay 28/7, véi doanh thu 2,172.8
ty déng (+17.5% n/n, +11.8% q/q) va LNST 1,000.6 ty déng (+29.4% n/n, -2.3%
q/9). ]

- Tong doanh thu tang dot bién nhé tang trwdng toan dién.

% Doanh thu cho thué BDS va cung cép céac dich vu lién quan tang Ién
1,943.5 ty déng, +6.6% n/n, +1.6% q/q. Theo cong ty, phan khuc nay
duoc hd tro bdi (1) ty |é 14p day ting 3.0 dpt n/n (+0.1 dpt g/q) 1én 85.5%
trong 2Q23. Lwong khach dén tat ca cac trung tam thwong mai ciia VRE
la 84.4 triéu, bang 97% so v&i mire trwde dai dich va 2) gia thué trung
binh tang 3-5% n/n.

% Chuyén nhuong BDS tang vot [én 197.2 ty ddng so v&i 8 ty ddng trong
2Q22 nh& ban giao 23 can shophouse tai dy an Dién Bién so v&i 2 can
shophouse tai dy an Udng Bi va Thai Hoa.

% Cung cép céc dich vu khac tang lén 32.1 ty dong, +71.1% n/n, +17.6%
a/q.

- Do bién LN goép (GM) gidm 2.6% n/n, -6.4 dpt g/q con 54.7% do mot sb chi phi
nang lwong theo mua trong mua hé (thém 35 ty ddng trong 2Q23), tang trwdng
LN gop cham lai véi 12.1% n/n con 1,189.4 ty ddng trong 2Q23.

- Tylé CPBH&QLDN/DT gidm d& day LN hoat dong 1én 1,071.5 ty ddng, +16.1%
n/n.

- Doanh thu tai chinh ndi bat véi 278.2 ty déng (+166.5% n/n, +24.3% q/q) trong
2Q23.

- Bang can dbi ké toan dwoc duy tri véi lwong tién mat rong la 5.461 ty dong,
chiém 12% téng tai san tinh dén cubi 2Q23.

2018A 2019A 2020A 2021A 2022A
Doanh thu (ty ddng) 9,124.0 9,259.3 8,328.9 5,891.1 7,361.4
Tang trwdng (% N/N) 65.3 15 (10.0) (29.3) 25.0
LNHD (ty déng) 2,890.5 3,583.0 3,092.7 1,757.2 3,273.3
LN rong (ty ddng) 2,404.4 2,851.5 2,381.9 1,314.5 2,776.1
EPS (ddng) 1,228.0 1,226.0 1,048.0 578.0 1,222.0
Téng trwdng (% YoY) 15.2 0.2) (14.5) (44.8) 1114
LNTDPTD (ty déng) 4,047.5 5,030.3 4,575.2 3,249.6 4,725.2
PE (x) 27.6 23.3 27.9 50.5 23.9
P/LNTDPTD (x) 16.5 135 15.1 20.4 13.2
PB (x) 2.3 25 2.3 2.2 2.0
ROE (%) 8.8 10.3 8.5 44 8.7
Suét sinh lgi ¢ tirc (%) 3.7 0.0 0.0 0.0 0.0

Ghi ch: LN rong, EPS and ROE dwa trén loi nhuan sau thué ctia cong ty me.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty

Tin van

28/07/2023

khuyénnghi  Khéng danh gia
Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (23/5, diém) 1,208
Gia cp (23/5, ddng) 28,800
Vén hoa (ty déng) 64,197
SLCP Iwu hanh (triéu) 2,272

Cao/ Thép 52 tuan (déng) 31,550/22,200
GTGDTB 6T (ty déng) 925
Ty |é CP tw do / S& hiru NN (%) 26.4/32.3

C6 dong 16N (%)

CTCP Kinh doanh thwong mai SADO 40.5
Vingroup 18.37
WP Investment Il B.V. 4.89

Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) 55 (5.0) 25
Twong d6i véi VNI (%p)  (0.7) (13.9) 1.2
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Ngudn: Bloomberg

khuyénnghi - Khéng danh gia
Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (23/5, diém) 1,196
Gia cp (23/5, ddng) 129,000

Vén héa (ty dong)

SLCP Iwu hanh (triéu) 91
Cao/ Thép 52 tudn (ddng) 137,490/52,710
GTGDTB 6T (ty déng)

Ty & CP tw do / S& hiru NN (%) 58.1/.4
Cé déng lon (%)
An Loc Investment 19.15
Bién dong gia c6 phiéu

1T 6T 12T
Tuyét dbi (%) 153 50.3 6.4

Twong déi véi VNI (%p) 125 36.3 17.0

Yu hiréna ais ed nhidu



CTCP Vincom Retail (VRE)

Bang 1. Tém tat KQKD

Doanh thu ban giao theo ké hoach nhwng viéc mé ctra trung

tam thwong mai dw kien cham hon

- KQKD 6T23 rat kha quan v&i doanh thu dat 4,116 ty déng (+28% n/n) va loi
nhuan sau thué 2,025 ty ddng (+76% n/n) nhér 1) Khéng cé goi tror cap 464 ty
ddng trong 6T22 2) cac sang kién tdi wu hda cong tac van hanh/tiép thi/nhan
sy va 3) ty 1& l4p ddy tir 82.5% trong 6T22 lén 85.5% trong 6T23.

- Cong ty dat muc tiéu KQKD 2023 véi (1) kich ban co sé: DT 10,350 ty déng
(+40% n/n) va loi nhuan 4,680 ty ddng (+68% n/n), va (2) kich ban lac quan:
DT 11,500 ty déng (+57 % n/n) va LNST 5,200 déng (+87% n/n). Két qua
6T23 da hoan thanh 39.8%/43% ké hoach kinh doanh co sé cua ho.

- Cac hop ddng dang mé ban cho chi 1: Vincom Plaza Ha Giang (9,500 m2)
c6 thé dwoc tung ra thi trwéng vao 3Q23 trong khi VMM Grand Park c6 thé
duwoc d&i lai sang 3Q24F.

- Nguwoc lai, ké hoach ban giao shophouse theo tién dd véi 350-400 cin
(Vincom shophouse Quang Tri-téng 515 can) trong 3Q20.

- Ty lé 1&p day c6 thé tang 1én 90% vao cudi 4Q23F va tang trwdng gia thué 6
thang cudi nam cé thé dat 5% n/n, theo ban quan ly.

- PE 12MF & murc 14.3x, th&p hon dang ké so véi mirc trung binh ndm 2022
la 23.9x. Chung t6i wa thich VRE mét cach cé chon loc nho kha nang quay
vong loi nhuan ctia né vao nam 2023, diéu nay ciing dwoc phéan anh trong ky
vong cua thi trwéng nhung ching téi chwa dam bao vé ky vong VRE c¢6 thé
vuot qua con bdo. Nhu cau tiéu dung gidm dwoc nhin thay rong rai trén cac
chi sb kinh té.

(ty ddng, %, dpt)

2021 2022P 2023 2Q23
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q23 2Q23 QIQ N/N Conserzglés)

51?5':1“ thu 2,226.4 15104 787.4 1,367.0 1,369.5 1,849.5 2,005.2 2,084.4  1,943.3 2,172.8 11.8 175 N.A

LN gop 11684 6294 130.3 464.0 611.4 1,061.1 1,039.0 1,052.2  1,188.4 1,189.4 0.1 12.1 N.A

Bién LN gop 525 417 166 339 446 574 518 505 612  54.7 (6.4) (2.6)

SG&A 1561  132.2 840 262.7 1424 1383 956 167.0 107.7  117.8 94  (14.8)

Eﬁzﬁh thu tai 10123 4973 464 2013 469.0 9228 9434 8852  1,080.6 1,0715 ©08) 16.1

Thu thap I vay 101.6 1197 78.4 87.4 1029 1044 130.4 200.9 2238  278.2 243 1665

Chi phi tai chinh 1541 1519 89.2 910 895 881 89.4 921 1004  80.0 (20.3) 9.2)

Chi phi I vay 1533 1511 884  90.9 895 881 89.4 921 1004  80.0 (20.3) 9.2)

LN khéc 201 184 129 (17.0) 184 203 56 284 447  (1.3) (102.9)  (106.4)

LNTT 979.8  483.4 48.4 180.7 500.7 959.5 990.0 1,022.5  1248.8 1,268.4 16 32.2

LNST 7811 387.6 244 1219 3776 7731 7936 7915  1,024.0 1,000.6 (2.3) 29.4

an'\érbng cong ty 780.9 3875 243 1218 377.4 7730 7934 7910  1,023.8 1,000.6 (2.3) 29.4 N.A

EBITDA 1,508.0 1,009.8 5055 634.2 938.1 1,402.8 1,448.7 1,494.2  1,720.4 1,719.6 (0.0) 22.6

Bién EBITDA 67.7 669 642 46.4 685 758 722 717 885  79.1 (9.4) 33

Bién LNHD 455 329 59 147 342 499 47.0 425 556 49.3 (6.3) (0.6)

Ngudn: D liéu cong ty, KIS




CTCP Vincom Retail (VRE)

= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién truwdc cia ngay phat hanh bao céo (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khéng ndm gi®t 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtrng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwoc phan tich trong bao céo tai ngay 28/07/2023.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 28/07/2023.
CTCP Chtrng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu CTCP Vincom Retail (VRE) va khong la cong ty tao lap thi truong.

Nguoi thue hién: Phong Phan tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thie hién va phat hanh b&i phong phan tich cta CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hogc nguoc voi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 cua CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khdéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




