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CTCP Vincom Retail (VRE) [MUA +40,8%] Cap nhat
Ng anh BDS 2022 2023F 2024F 2025F 20%
Ngay béo céo 17/02/2023  TT DT 241%  399%  18%  19.8% VRE ===-- VNI

0%

Gia hién tai 28.400VND  TT EPS 108,0%  39,5% 96%  22,7%

Gia myc tiéu hién tai 40.000VND  Bién LN gop 51,5%  52,3%  548%  54,8% |20% -
Last Gia muc tiéu 37.500VND 37.4%  37.3%  40,2% W v

Bién LN rong 41,1% -40%
TL tang +40,8% EV/EBITDA 13,0x 9,9x 9,1x 7,7X
Loi suét cb tirc 00% P/B 1,9x 1,7x 1,6x 14x |60%
T6ng mtrc sinh 1&i +40,8% P/E 23,6Xx 16,9x 15,4x 12,6x 102/22 TOS/22 TO8/22 T11/22 T02/23
GT vén hoa 2,7y USD VRE  Peers* vNl  ITTondguancéngty e
Room KN 457,7rUSD  PIE (truot) 236x 338  136x  REtrongdoVingroup (VIC) coty 1€ so hitu 60.3%,
GTGDIngay (30n) 1.9t USD P/B (hién tai) 1.9x 3 4x 1.7% la nha phat.trlgn, ghu‘so hu:u vavan hanh trunng tam
s . L 2 Yl = 0 ' ’ thwong mai ban lé hang dau tai Viét Nam. Cong ty
C6 phan Nha nuéc 0%  No rong/CSH -118%  117,8% N/A" " van hanh 4 mé hinh trung tam thwong mai bao gém
SL cb phiéu lwu hanh 2,3ty ROE 86%  10,7%  14,1%  Vincom Center, Vincom Mega Mall, Vincom Plaza va
Pha lo&ng 2,3ty ROA 6,8% 3,6% 2,2% Vincom+ v&i téng dién tich GFA san ban 1& dat 1.75
* CT cung nganh trong khu vuc triéu m2.
Nguyén Thao Vy Da phuc hoi cho thué ban lé sé tiép tuc trong nam 2023

Trwdng phong

e Chung tdi duy tri khuyén nghi MUA déi véi CTCP Vincom Retail (VRE) v&i gida muc tiéu 1a 40.000
ddng/cd phiéu. Gia muc tiéu cao hon 7% so v&i B4o céo cap nhat gan nhét ctia ching téi chi yéu
la do bién LN godp cao hon trong nam 2023 clia ching téi dbi véi mang cho thué ban 18, ghi nhan
doanh thu va bién LN gép cao hon cho mang ban b4t ddng san trong nam 2023 va dy phong cao
hon cta chang téi déi v&i cac trung tdm thwong mai méi sé ra mat vao giai doan cac nam 2024-
2027.

e Chlng t6i nang 17% dw b&o LNST sau lgi ich CDTS nam 2023 dat 3,8 nghin ty dong (+39% YoY)
cht yéu nhé déng gép cao hon tlr méng bat déng san. Mirc dw phéng téng trudng manh YoY
cta LNST sau lgi ich CDTS 2023 dwoc thuc day béi (1) da phuc hdi cla cac doanh nghiép thué,
(2) khdng con gai hd tro dich COVID-19, (3) déng goép c& ndm ti cac trung tdm thwong mai moi
mé trong nira ddu ndm 2022 - bao gdm VMM Smart City - va (4) doanh s ban bat dong san dat
két qua cao hon YoY.

e Dinh gi4 cla VRE la h4p dan véi P/E 2023 14 16,9 1an (dwa theo dw béo clia ching t6i) so véi P/E
2023 chung cuia cac cong ty cung nganh trong khu vwe & 25,5 1an, ngoai tbc do tang trwdng kép
(CAGR) LNST sau lgi ich CDTS 2022-2027 du kién ctia ching tdi la 22% cho VRE, nhé ky vong
clia ching t6i v& nhirng déng gop bd sung tr cac trung tam thwong mai méi va cai thién bién LN
gop ndéi chung.

e Chung t6i tin rang VRE c6 vi thé tét dé tan dung sw phat trién ctia mang ban I& hién dai tai Viét
Nam bang cach tan dung cac loi thé canh tranh, bao gdm vi tri dc dia, quy mé rong khap trén
toan qudc va kha nang tiép can quy dat Ién nhat Viét Nam.

e Ruiro tiéu cwe dbi véi quan diém tich cwe cha ching téi: M& réng trung tam thwong mai méi cham
hon du kién do lo ngai vé nhirng thach thirc va &p lwc lam phat c6 thé khién nganh cho thué ban
I& phuc héi cham hon dw kién

Lwu BichHong
Trwdng phong cao cap

Chung toi ky vong lgi nhuan mang cho thué ban 1é sé ting trwéng 6n dinh trong nam 2023.
VRE d3 cung cép cho khach thué goi hd tro tri gia 464 ty dong trong quy 1/2022 nhwng chi & mirc toi
thiéu trong thdi gian con lai ciia nam 2022. Chung téi cho rang sé khong cé géi hé tro COVID-19 nao
trong n&m 2023 nhwng ky vong sé& ghi nhan cac chi phi lién quan dén (1) marketing va sw kién trong
mua |& hoi va (2) hd tro cho mot sd khach thué trong trung tdm thwong mai tai cac khu vuc ngoai
thanh vén chwa phuc héi hdi nhanh sau 2 nam dich COVID-19. Do d6, chiing t6i dw bao lgi nhuan gop
cho thué ban & nam 2023 cla VRE sé tang 22% dat 4,4 nghin ty déng so véi ndm 2022.

Chung to6i ky vong VRE sé khai triwong 2 trung tam thwong mai vao nam 2023, diéu nay sé tai
khang dinh vi thé 1a cha dau tw TTTM hang dau va cé uy tin. Ban lanh dao c6 ké hoach khai
trwong 2 TTTM: VMM Grand Park (dién tich san - GFA khodng 46.000 m2 - dy kién sé& khai trwong
vao nira cudi ndm 2023) va VCP Ha Giang (dién tich khoang 10.000 m2 - dy kién m& clra vao nlra
cudi nd&m 2023), s& nang tbng GFA cho thué ban 1& cla VRE gan 1,8 triéu m2 vao cudi nam 2023.

See important disclosure at the end of this document WwWWw.vecsc.com.vn | VCSC<GO> 17/02/2023 | 1


http://www.vcsc.com.vn/

VIET CAPITAL i :‘
SECURITIES
Chung t6i dy kién GFA cho thué ban 1é bd sung 1a khoang 274.000 m2/n&m trong giai doan 2024-

2027, diéu nay hd tro mot phan cho dy bao téc do tang trwdng kép (CAGR) LNST sau loi ich CDTS
22% giai doan 2022-2027 cua chung tbi.

Lwong backlog (hop ddng da ky va chwa ghi nhan) cao hé tre i nhuan mang BDS nam 2023.
Theo ban lanh dao, téng doanh thu chwa ghi nhan vao cudi nam 2022 dat 2,7 nghin ty déng - cha yéu
la cac dw an & Quang Tri va Dién Bién. Hau hét cac dy an nay dw kién sé dwoc ban giao vao ndm
2023 va do do sé ghi nhan doanh thu va lgi nhuan trong nam. Chung téi hién dy bao lgi nhuan gop
mang bat ddng san nam 2023 13 882 ty ddng so v&i 278 ty ddng trong nam 2022.
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P&L (VND bn)
Revenue
COGS
Gross Profit
Sales & Marketing exp
General & Admin exp
Operating Profit
Financial income
Financial expenses
- o/w interest expense
Associates
Net other income/(loss)
Profit before Tax
Income Tax
NPAT before Ml
Minority Interest
NPAT less Ml, reported
NPAT less MI, adjusted

EBITDA

EPS reported, VND
EPS adjusted, VND
EPS fully diluted, VND
DPS, VND

DPS/EPS (%)

RATIOS

Growth

Revenue growth

Op profit (EBIT) growth
PBT growth

EPS growth, adjusted

Profitability

Gross Profit Margin

Op Profit, (EBIT) Margin
EBITDA Margin
NPAT-MI Margin, adj,
ROE

ROA

Efficiency

Days Inventory On Hand
Days Accts, Receivable
Days Accts, Payable
Cash Conversion Days

Liquidity

Current Ratio x
Quick Ratio x

Cash Ratio x

Debt / Assets

Debt / Capital

Net Debt / Equity
Interest Coverage x

2022A
7,309
-3,545
3,764
-172
-371
3,220
539
-359
-359

0

73
3,473
-737
2,736
1
2,735
2,735

4,672
1,204
1,204
1,204
0

0%

2022A

24.1%
83.3%
105.2%
108.0%

51.5%
44.1%
63.9%
37.4%
8.6%
6.8%

0.0
90.7
70.9
64.4
97.2

18

1.6

12
7.5%
8.7%
-11.8%
9.0

2023F
10,227
-4,330
5,347
-378
-316
4,526
566
-264
-264

0

0
4,828
-1,014
3,814
0
3,814
3,814

6,117
1,678
1,678
1,678
0

0%

2023F

39.9%
40.5%
39.0%
39.5%

52.3%
44.3%
59.8%
37.3%
10.8%

8.6%

0.0
109.3
54.5
73.3
90.5

2.2

19

14
4.8%
5.6%
-13.8%
17.2

2024F
10,414
-4,867
5,707
-423
-354
4,964
594
-264
-264

0

0
5,294
-1,112
4,182
0
4,182
4,182

6,685
1,840
1,840
1,840
0

0%

2024F

1.8%
9.7%
9.6%
9.6%

54.8%
47.7%
64.2%
40.2%
10.7%

8.7%

127.0
65.0
76.8

115.2

1.9

1.6

1.2
4.4%
5.0%
-14.9%
18.8

Bao cao Tai chinh

2025F
12,475
-5,597
6,842
-483
-404
5,967
623
-96
-96

0

0
6,495
-1,364
5,131
0
5,131
5,131

7,918
2,258
2,258
2,258
0

0%

2025F

19.8%
20.2%
22.7%
22.7%

54.8%
47.8%
63.5%
41.1%
11.7%

9.9%

0.0
129.6
61.8
74.0
117.4

2.6

2.2

17
0.4%
0.5%
-18.5%
62.4

B/S (VND bn)

Cash & equivalents
ST investment
Accounts receivables
Inventories

Other current assets
Total Current assets
Fix assets, gross

- Depreciation

Fix assets, net

LT investment

LT assets other
Total LT assets
Total Assets

Accounts payable
Short-term debt
Other ST liabilities
Total current liabilities
Long term debt

Other LT liabilities
Total Liabilities

Preferred Equity
Paid in capital
Share premium
Retained earnings
Other equity
Minority interest
Total equity
Liabilities & equity

Y/E shares out, mn

CASH FLOW (VND bn)
Beginning Cash Balance
Net Income

Dep, & amortization

Chge in Working Cap
Other adjustments

Cash from Operations

Capital Expenditures, net
Investments, net
Cash from Investments

Dividends Paid

A in Share Capital

A in ST debt

Ain LT debt

Other financing C/F
Cash from Financing

Net Change in Cash
Ending Cash Balance

2022A
7,020
97
1,352
1,178
835
10,482
692
-274
418

0
31,759
32,177
42,659

725
1,065
4,028
5,818
2,121
1,336
9,275

0
23,288
47
12,023
-2,007
32
33,383
42,659

2,272

2022A
3,297
2,735
1,452
822
99
5,108

-2,538
838
-1,364

3,723
7,020

2023F
7,240
97
1,703
1,416
835
11,291
707
-357
349
3,500
30,621
34,471
45,762

1,014

65
4,028
5,108
2,121
1,336
8,564

0
23,288
47
15,837
-2,007
32
37,197
45,762

2,272

2023F
7,020
3,814
1,591
-299

0
5,105

-3,885
0
-3,885

220
7,240

2024F
8,238
97
2,005
1,972
835
13,147
1,207
-427
780
7,000
29,036
36,815
49,962

1,033
2,014
4,028
7,075

172
1,336
8,583

0
23,288
47
20,019
-2,007
32
41,379
49,962

2,272

2024F
7,240
4,182
1,721
-839

0
5,064

-4,065
0
-4,065

0

0
1,949
-1,949
0

0

999
8,238

2025F
8,760
97
2,223
2,004
835
13,919
2,207
-583
1,624
10,500
27,306
39,429
53,348

1,237
65
4,028
5,331
172
1,336
6,838

0
23,288
47
25,150
-2,007
32
46,510
53,348

2,272

2025F
8,238
5,131
1,951
-46

0
7,036

-4,565
0
-4,565

0
0
-1,949
0
0
-1,949

522
8,760

Nguén: Bao céo tai chinh clla VRE, VCSC dw bao
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan rang nhitng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan diém ca nhan
cla chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng cé phan thu lao nao clia ching téi da, dang, hodc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich
nghién ctu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yeu t6 khac nhau, bao gom chéat lwong, tinh chinh
xac clia nghién ctru, va doanh thu ctia cong ty, trong d6é bao gém doanh thu tir cac don vi kinh doanh khac nhw b phan Mai
gidi t& chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mie ting/giam tuyét déi cla gia cd phiéu
dé& dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thi trwong. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Téng loi nhuan cb dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé duong tir 10%-20%

Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé dao dong gitka &m

PHUHOP THITRUONG 450, "Va duong 10%

KEM KHA QUAN Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé am tir 10-20%

BAN Téng lgi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dy bao sé am trén 20%

B& phan nghién ctru dang hoac cé thé sé nghién ctvu cb phiéu nay nhwng khong dwa ra
khuyén nghj hay gia muc tiéu vi ly do tw nguyén hoac chi dé& tuan tha cac quy dinh cla luat
va/hodc chinh sach cdng ty trong trieérng hop nhét dinh, bao gdm khi VCSC dang thwc hién
dich vu tw van trong giao dich sap nhap hodc chién lwoc cé lién quan dén cong ty do.

KHONG DANH GIA

Hinh thtrc danh gia nay xay ra khi chwa cé ddy du thong tin co s& dé xac dinh khuyén nghi
dau tw hodc gia muc tieu. Khuyén nghi dau tw hodc gia muc tiéu trwdc d6, néu co, khong
con hiéu luc dbi véi cb phiéu nay.

KHUYEN NGHI| TAM
HOAN

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho cac khuyén nghi tam thoi khong khép v&i mire chénh léch gitra gia thi trweong cla cd phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht» khdng nhét thiét sé dién ra twong tw cho céc két qua trong twong lai. Ty gia ngoai
t& co thé anh hwéng bét loi dén gia tri, gia hodc lgi nhuan cla bt ky chirng khoan hay cong cu tai chinh ndo c6 lién quan duwoc
néi dén trong bao cao nay. Bé duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don
vi dai dién kinh doanh clia khu viyc dé dwgc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCScC.com.vn

Tru s& chinh Chi nhanh Ha Noi

Thép tai chinh Bitexco, Lau 15, 109 Tran Hwng Pao

S6 2 Hai Triéu, Quan 1, Tp. HCM Quan Hoan Kiém, Ha Noi

+84 28 3914 3588 +84 24 6262 6999

Tru sé& chinh Phong giao dich Ham Nghi

Toa nha Vinatex, 13u 1&3, Tang 16, Toa nha Doji, sé 81-83-83B-85 Ham Nghi,
S6 10 Nguyé&n Hué, Quan 1, TP. HCM Quan 1, Tp. HCM

+84 28 3914 3588 (417) +84 28 3914 3588 (400)

Phong giao dich Déng Pa Phong giao dich ABS

9 Nguyén Ngoc Doéan, Toa nha Sailing, l3u 8, 111A Pasteur,
Phwéng Quang Trung, Quan Bbng Pa, HN Quan 1, Tp. HCM

+84 24 6262 6999 +84 28 3914 3588 (403)

Phong Nghién clru va Phan tich

Nghién ctru & Phan tich: +84 28 3914 3588 Alastair Macdonald, Giam déc diéu hanh, ext 105
research@vcsc.com.vn alastair.macdonald@vcsc.com.vn

Ngan hang, Chirng khoan va Bao hiém Vimo

Nguyén Anh Duy, Trwéng phong cao cép, ext 123 Hoang Thiy Lwong, Trwéng phong cao cap, ext 364
- Ngd Thi Thanh Trlc, Chuyén vién cao cap, ext 116 - Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

- Huynh Thi Hdng Ngoc, Chuyén vién cao cap, ext 138
- H6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung D&u khi va Bién

Hoang Nam, Trwéng phong cao cép, ext 124 Pinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Huynh Thu Ha, Chuyén vién, ext 185 - Ly Phac Thanh Ngan, Chuyén vién, ext 532

- Mai Poan Ngoc Han, Chuyén vién, ext 538 - Bach Chén Man, Chuyén vién, ext 135

- Vi Hoang Khanh, Chuyén vién, ext 130

Bat dong san va Co’ s& ha tang Vat liéu va Cong nghiép
Lwu Bich Héng, Trwéng phong cao cap, ext 120 Nguyén Thao Vy, Trwéng phong, ext 147
- Pham Nhat Anh, Chuyén vién, ext 149 - BUi Xuan Vinh, Chuyén vién cao cap, ext 191

- Than Nhw Boan Thuc, Chuyén vién, ext 174

Khéach hang ca nhan

Vii Minh Birc, Phé Giam déc, ext 363

- Nguyé&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao c4p, ext 366

- Bui Thu Ha, Chuyén vién, ext 365

Khéi méi gi¢i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan Chau Thién Trac Quynh Nguyén Quéc Diing

Giam déc diéu hanh Giam déc diéu hanh Giam déc

Khéi moi gi&i va Giao dich Chirng khoan  Khéi Mai giéi trong nwéc Giao dich Chirng khoan -
— Khéch hang té chirc Khéach hang té chirc

+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136
tuan.nhan@vcsc.com.vn gquynh.chau@vcsc.com.vn dung.nguyen@vcsc.com.vn
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Khuyén cao

Béao cao nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn thong tin dang tin cay vao
thoi diém cong bd. Cong ty C6 phan Ching khoan Ban Viét khdng chiu trach nhiém vé dé chinh xac ca nhirng thong tin nay. Quan diém, dy bao
va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém
chung cla Céng ty Cé phan Ching khoan Ban Viét va co thé thay ddi ma khéng can théng béo truwéc. Bao céo nay chi nhdm muc dich cung cap
thong tin cho céc té chirc dau tw cling nhw cac nha dau tw ca nhan cla Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat mei chao
mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc 1ap va thich
hop ve&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép, téi tao, phat hanh va phan phéi voi bat ky
muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty C4 phan Ching khoan Ban Viét. Xin vui long ghi rd nguén trich dan néu st
dung céac thong tin trong bao cao nay.
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