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Khuyén nghi MUA
Gia muc tiéu (VND) 32,510
Gia thi truong 26,350
Loi nhuan ky vong 23,4%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tudn 37,500 — 26,600
Von hod (ty dong) 2,187
SL ¢6 phiéu luu hanh (cp) 127.127.875
KLGD trung binh 3 thang (cp) 287.952
S¢ hitu nudce ngoai 1,26%

Dién bién gia (1 nim)

VV\‘\ 31K

M
&M

M

1311/19 27/03/20 6/08/20

C6 dong 16n (%)

CTCP Pau tu va Phat trién 46 32,25

thi Sai Pong
CTCP Tép doan Vingroup 18,37
CTCP Vinhomes 6,74

Téng quan céng ty

VRE tién than 1a Cong ty TNHH
Vincom Retail dugc thanh 1ap vao
nam 2012. Cong ty hoat dong trong
linh vuc cho thué céac trung tadm
thuong mai (TTTM) ban 1é va céac
dich vu lién quan, cling nhu dau tu
phat trién va kinh doanh céc loai

hinh bat dong san.

Chuyén vién phan tich
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Cap nhat KQKD

Tir ndm 2016 t6i 2019, doanh thu thuan (DTT) ctia VRE trai
qua mot thoi ky ting trudng on dinh, nam 2018 ting dot bién
(+65,3% yoy) nhung c6 dau hiéu chiing lai nim 2019 v&i
DTT va lgi nhudn sau thué (LNST) lan luot dat 9,259 ty dong
(+1,5% yoy) va 2,852 ty ddng (+18,2% yoy). Dong lyc chinh
dong gop vao tang trudng doanh thu tiép tuc dén tir mang
cho thué bat dong san dau tu va cic dich vu lién quan khi
tang 1,551 ty dong (+27% so vdi cung ky nim 2018), chi
yéu 1a nho Cong ty da dua vao van hanh 13 TTTM mdi trong
nam 2019 va van hanh 6n dinh cac TTTM da khai truong
nam 2018. Tuy nhién doanh thu thuan chi dat 97,5% ké
hoach dé ra nguyén nhan dén tir sut giam gan 41% cia doanh
thu chuyén nhuong bat dong san. Cac dy an Shophouse nhu
Ca Mau, Cam Pha, Hoa Binh,.. chi mang vé 2,027 ty dong
doanh thu, thip hon nhiéu so véi 3,433 ty dong ciia nim
2018.

Bién 1oi nhuan gdp (BLNG) cua VRE ludn duy tri & muc
tuong ddi cao trén 40% tir ndm 2016 va dat dinh 50,8% nim
2017. Sau khi giam nhe nam 2018, nam 2019 ty 1€ nay dat
47,6% chii yéu nhd vao ty 18 1ap day toan hé thong duoc nang
1én 89,8% trong nam 2019 tir mirc 87,7% nam 2018. Bién
loi nhudn sau thué (BLNST) ¢6 xu hudng giam tir ndm 2016
va bét dau tang cho lai tir nam 2019 khi dat 30,8%, cao hon
4,4% so véi cung ky nam 2018. Nguyén nhén |a do BLNG
tang téi 7,6% trong khi doanh thu tai chinh giam dén 48,9%
va chi phi quan ly doanh nghiép tang 31,1% so véi ndm
2018. BLNST nam 2019 chi tang 4,4% mac du chi phi tai
chinh va chi phi ban hang déu lan luot giam 27,5% va 9,0%.

Trong Q2/2020, DTT dat 1,630 ty dong (giam 17,8% so voi
Q2/2019) va LNG dat 646 ty ddong (giam 32,6% so voi
Q2/2019). Doanh thu cta VRE giam so v6i cung ky la vi
doanh thu cho thué bat dong san dau tu va dich vu lién quan
giam 352 ty dong do VRE tiép tuc giai ngan 375 ty dong hd
tro cho cac khach thué chiu anh huong cua dich Covid-19.
Két thiic sau thang ddu ndm 2020, DTT va LNST cua Cong
ty 1an luot dat 3,316 ty dong (-22,3% yoy) va 835 ty dong (-
33,3% yoy).

Pinh gia

Hién nay dich Covid-19 tai bung phét tai Viét Nam nhung
cac hoat dong san xuét kinh doanh van tiép tuc hoat dong
binh thudng. Vi kinh nghiém chdng dich tt ciia Chinh phu,
du béo dich s& duge kiém soat trong thang t6i. Thém nira 1a
VRE 1a mét trong s it doanh nghiép 1am in c6 13i trong nira
dau nam 2020. Chang t6i khuyén nghi MUA c6 phiéu VRE
v6i gia muc tiéu 12 thang 1a 32,510 dong/cp, loi nhuan ky
vong 1a 23,4% (so véi mic gia 26,350 dong/cp ngay
06/08/2020), dya trén phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua hoat dong kinh doanh 2016
Doanh thu thuin vé ban 2ang va cung cép dich vu 6,385,889
Tang truong doanh thu 7.2%
Gid vbn 2ang béan 3,743,480
Loi nhuén gdp vé ban 2ang va cung cép dich vu 2,642,409
Bién loi nhudn gép 41.4%
Doanh thu hoat dong tai chinh 1,244,118
Chi phi tai chinh 1,261,481
Phén loi nhuan/13 tir cong ty lién két lién doanh 783,711
Chi phi ban hang 349,177
Chi phi quan ly doanh nghiép 327,315
Loi nhuan thun tir hoat dong kinh doanh 2,732,264
Loi nhuan khac -144,307
Téng lgi nhuin ké toan truéc thué 2,587,958
Loi nhuén sau thué thu nhip doanh nghiép 2,439,648
Bién loi nhudn sau thué 38.2%
Biin can déi ké todn (tri¢u ddng) 2016
Tai sin ngin han 7,386,781
Tién va cac khoan tirong duong tién 1,697,771
Céc khoan di Ai chinh ngdn hg 0
Cac khoan phai thu ngin han 3,339,978
Hang ton kho 682,802
Tai sin ngin han khac 1,666,230
Tai sdn dai han 26,912,369
Céc khoan phai thu dai han 2,621,206
Tai san cb dinh 399,240
Bét dong sin diu tir 16,578,696
Tai san do dang dai han 1,469,550
Céc khoan ddu t tai chinh dai han 4,029,022
Tai san dai han khac 1,190,126
Loi thé thuong mai 624,529
Téng cong tai sin 34,299,150
No phii tra 9,615,765
No ngén han 2,732,786
No dai han 6,882,978
Vén chii 56 hitu 24,683,385

2017
5,518,240
-13.6%
2,717,091
2,801,149
50.8%
586,895
1,165,558
539,870
256,177
313,539
2,192,640
-23,886
2,168,754
2,027,676

36.7%

2017
13,356,536
1,421,529
60,182
4,052,503
1,816,699
6,005,623
24,776,701
7,595
170,583
20,401,205
1,080,111
1,830,000
735,262
551,945
38,133,237
12,039,182
8,138,185
3,900,997

26,094,055

2018
9,123,952
65.3%
5,482,655
3,641,297
39.9%
519,224
417,400
0
408,675
342,115
2,992,331
60,455
3,052,785
2,413,227

26.4%

2018
7,122,641
2,431,381

701,417
1,047,919
901,518
2,040,406
31,561,043
10,107
307,842
26,429,423
1,343,478
1,832,000
1,158,832
479,362
38,683,683
10,174,402
6,259,846
3,914,556

28,509,281

2019
9,259,257
1.5%
4,855,637
4,403,620
47.6%
265,083
302,500
0
371,960
448,658
3,545,586
30,358
3,575,944
2,851,933

30.8%

2019E
5,070,410
1,388,344
788,537
724,236
985,990
1,183,302
30,768,281
8,659
473,832
28,063,677
654,380
0
1,160,955
406,778
35,838,691
8,885,184
4,780,265
4,104,919

26,953,507

2020E
9,396,569
1.5%
5,287,058
4,109,510
43.7%
269,014
368,429
0
411,528
447,183
3,151,384
30,808
3,182,192
2,526,713

26.9%

2020E
5,790,270
1,956,481
761,303
907,103
964,533
1,200,850
31,801,552
972,281
595,626
27,849,482
845,691
0
1,185,814
352,657
37,591,822
9,854,351
5,548,631
4,305,720

27,737,470
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Két qua kinh doanh du phong (triéu dong)
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Co ciu doanh thu nim 2019
2.3°/|0

= Cho thué BDS dau tu va cung cip dich vu
® Chuyén nhuong bit dong san
= Khac

Co cau doanh thu nam 2018
2.0CV|o

= Cho thué BDS diu tu va cung cép dich vu
= Chuyén nhugng bt dong san
= Khac
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Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
PIE 4421 27.02 27.09 27.06
EPS 1,112
Gia thi truong du kién 30,084
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 094 2591 14.26 14.78 14.52
EBITDA (triéu) 5,334,903
EV (triéu) 77,462,793
No vay (tri¢u) 22,536
Loi ich ¢ dong thiéu sb (triéu) 0
Gi4 tri thi truong ¢6 phiéu wu dai (triéu) 0
Tién va twong dwong tién (triéu) 1,956,481
Vén hoa thi truong (tri¢u) 79,396,738
Cb phiéu luu hanh (triéu) 2,272
Gia thi truong (dong) 34,941
2020F
P/E (50%) 15,042
EV/EBITDA (50%) 17,470
Gi4 tri hop 1y 32,512
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



