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Thay déi trong yéu trong béo céo
» Gidm LN rong nam 2022/23 30,1%/4,1%
» Tang gia muc tiéu 3,3%

Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 36.000
Thép nhét 52 tudn (VND) 26.050
GTGDBQ 3 thang (tr VND) 245.193
Thi gia vén (ty VND) 74.532
Free float (%) 26
P/E trwot (x) 56,6
P/B hién tai (x) 2.4
Co cau sé& hiru

SADO Trading Commercial JSC 40,5%
Vingroup JSC 18,3%
Khac 41,2%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
B4t dong san

Ho6i phuc manh mé sau dai dich

= DT va LN rong ndm 2021 clGa VRE giam 29%/45% svck xudng con 5.891
ty ddng/1.314 ty dong, thp hon dang ké so véi ky vong cla ching toi.

= Véiviéc hoat ddng mua sdm phuc hdi tr T11/21, chiing téi ky vong LN rong
2022/23 clia VRE tang trwéng 95,4%/64,6% svck.

= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 1a 37.800 ddng/cp.
KQKD Q4/21: Phuc héi tir Q3/21

Doanh thu (DT) Q4/21 gidm 58% svck (+74% so vé&i quy trwdc) do: (1) DT cho
thué gidm 46% svck, nhwng tang 22% so véi quy truéc [én 891 ty déng va (2)
DT tir chuyén nhwong BDS gidm 72% svck xudng 436 ty dong (gap 20 lan so
v&i quy trede) khi VRE chi ban giao 104 can so véi 226 can Q4/20 (5 can trong
Q3/21). Trong Q4/21, VRE ghi nhan lgi nhuan (LN) rong 122 ty déng (-87%
svck, gap 5,1 lan so véi quy trwdc). Trong ndm 2021, DT va LN rong giam
29%/45% svck xudng con 5.891/1.314 ty ddng, dat 77%/60% so véi du phong.

Ngwei tiéu dung dang quay tré lai cac trung tam mua sam

Theo di¥ liéu tr Google mobility, sw phuc hdi ctia lwong khach téi dia diém ban
|é dat khoang 80% so voi trwedc Covid vao T12/21 va dat mirc nhw trwée Covid
vao T1/22, trwéc ky nghi Tét. Day 1a dau hiéu tich cwe cho sy phuc héi nhanh
chong cuda thj trwong ban 18 Viet Nam nhd vao ty 1& tiém chiing vac-xin cao.
VRE dang can nhic dé dwa ra cac géi hé tro cho nhitng khach thué bj anh
hwéng bdi dich Covid-19 trong nam 2022 dé giup khach thué khéi phuc hoat
dong kinh doanh.

Thay déi trong dw phéng

Chung t6i gidm DT nam 2022/23 xudng 17,9%/5,5% so véi dw bao truéc dé do
(1) DT mang kinh doanh cho thué c6 thé phuc hdi cham hon dy kién do ching
t6i dw phong VRE tiép tuc hd tro khach hang trong ndm 2022; va (2) ching toi
gidm DT chuyén nhwong BDS nam 2022/23 xubng 48,7%/51,1% khi VRE c6 xu
hwéng tap trung vao mang bat ddng san cho thué. Do dé, ching téi ha LN rong
nam 2022/23 xubng 22,1%/4,1% so véi dw béo trwdc con 2.569/4.2289 ty dong
(+95,5%/+ 64,6% svck).

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu la 37.800 dong

Chung toi duy tri khuyén nghi KHA QUAN véi gia muc tiéu 37.800 dong (+ 3,3%
so véi dy bao trwdc) nhe vao la 1) chuyén dinh gia sang 2022, 2) sy phuc hdi
manh mé cla nganh ban Ié Viét Nam sau dai dich gitp ching t6i tang gia thué
tang thém 1,0 diém % mbi nam tlr 2026 tré di dé 3) bu dap mdc gidam LN rong
trong 2022/23 14 30,1%/4,1% (WACC: 11,7%, |4i suat phi rdi ro: 3%). Tiém nang
tang gia gdm 1) tbc d6 m& mai trung tdm thwong mai hodc ban 1& phuc hdi
nhanh hon dy kién, dan dén tang trwdng manh mé trong kinh doanh cho thué
va 2) c6 thé chuyén nhwong trung tdm thwong mai véi gia tri cao.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 8.329 5.891 8.614 11.699
Tang trudng DT thuan (10,0%) (29,3%) 46,2% 35,8%
Bién lgi nhuan gép 45,9% 40,6% 48,0% 54,1%
Bién EBITDA 58,6% 61,2% 64,7% 67,9%
LN réng (ty) 2.382 1.314 2.569 4.229
Tang trwdng LN rong (16,4%) (44,8%) 95,5% 64,6%
Tang trwdng LN cbt 16i

EPS co ban 1.048 578 1.131 1.861
EPS diéu chinh 1.048 578 1.131 1.861
BVPS 12.582 13.147 14.263 15.579,
ROAE 8,5% 4,4% 8,0% 12,2%

Ngudn: VND RESEARCH
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Hinh 1: Chiét kh4u dong tién (Binh gia DCF)

R ESEARCH

V6&i sw phuc héi ctia hoat ddng mua sam tai cac trung tam thwong mai ké tir
T11/21, ching t6i ky vong LN rong 2022/23 ctua VRE tang trwdng 95,4%/64,6%
s0 v&i cung ky. Chung t6i cho rang VRE xtrng dang dé dau tw dai han nhé vao:

+ VRE la nha phat trién b4t dong san ban 18 I&n nhat Viét Nam véi téng
dién tich san 1,7 triéu m2 vao Q4/21, sé cé mirc tang tredng manh mé
nho vao tang trwdng cla nganh ban 1é hién dai va gia tang thu nhap
cla nguwdi dan trong dai han.

+  V&isw phuc hdi cla tiéu ding ban 1& va tdc dd pha véc-xin than toc ctia
Viét Nam, Covid-19 tré thanh mét c&n bénh phéd bién dé gitip nén kinh
té m& clra hoan toan tré lai. Qua d6, mang lai cho VRE tiém nang tang
trwdng doanh thu va lgi nhuan rong cao hon nhé vao viéc tang dién tich
san va gia thué trong twong lai.

Chuing t6i tdng muc tiéu ctia VRE 3,3% lén 37.800 dbng sau khi 1) chuyén dinh
gia sang 2022, 2) sy phuc hdi manh mé ctia nganh ban 1é Viét Nam sau dai dich
gilip ching téi ting gia thué tang thém 1,0 diém % mé&i nam tir 2026 tré di dé 3)
bu dap mic gidm LN rong trong 2022/23 1a 30,1%/4,1%. Dinh gia DCF cula
chung téi dwa trén gia dinh WACC: 11,7% va |ai suét phi rdi ro 1a 3%.

Hinh 2: Gia dinh

Phwong phap DCF

Gia tri hién tai ctia dong tién tw do

Gia tri hién tai ctia dong tién nam cudi mé hinh
Gia tri doanh nghiép

Tién va twong duong tién

Téng no

Gia tri von cht s& hivu

S6 lwong cb phiéu

Gia muc tiéu

Gia tri bon vi
32.678 Ty déng .
52.918 Ty gong  -Chiphiven
85.596 T o T — 1,00
L Phan bu rti ro thj treong 10,1%
3.488 Ty dong Chi bhi v
S x i phi von 13,1%
(3.158) V.80 i phing 5,0%
85.925 Ty dong WACC 11,7%
2.272 Triéu
37.800 Péng / CP
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research

Hinh 3: So sanh nganh

Rui ro giam gia: 1) trung tam thwong mai mé ctva cham hon dy kién, 2) ty 1é
Iap day va ty 1& cho thué thap hon dw kién va 3) gian cach xa hoi trén dién rong.
Tiém nang tang gia: 1) Cac trung tm thwong mai m& méi nhanh hon dy kién
dan t&i sw tang trwédng manh mé trong viéc kinh doanh cho thué va 3) viéc
chuyén nhwong trung tam thuwong mai véi gia hap dan.

Ca4c thong tin trén thj trwéng cho rang VRE ¢6 kha ndng sé chuyén nhwong mot
trong nhirng trung tdm mua sédm & khu trung tam TP.HCM. Mé&c du chuwa dwoc
VRE x&c nhan nhung theo quan diém clia chung t6i thi tinh kha thi rat cao khi
VRE hién dang wu tién phat trién cac Mega mall gan véi cac dw an khu dan cw
I&n cla tap doan. Ngoai ra, nhd vao sy &m I1én cla thj trwdng bat dong san,
VRE c6 loi thé dé& chét thwong vu véi mire gia cao hon. Do d6, néu thwong vu
thanh céng, no co thé | tiém nang tang gia cho cb phiéu VRE.

Gia dong
- Ma Khuyén ctra (Bv
Cong ty Bloomberg  nghi tién ban
dia)

Bat dong san ban lé
CTCP Vincom Retail VRE VN KQ 32.700
SM Prime Holdings Inc SMPH PM na 39,25
Central Pattana PCL CPN TB na 55,90
Pakuwon Jati Tbk PT PWON 1IJ na 44.622

Trung binh

" Tan
tiéuigv"'i'g:: Vén héa (ir P/E (x) trwévr?gv P/BV (x) ROE (%) ROA (%)
ban dia) US$) EPS 3 nam
i TTM 2022 2023 CAGR(%) TTM 2022 2023 TTM 2022 2023 TTM 2022 2023
37.800 3253 566 269 187  -198% 24 23 21 44% 91% 108% 34%  62%  7.5%
na 21954 513 343 257 44% 34 31 28 61% 95% 115% 26%  44%  54%
63,25 7770 354 283 232  -131% 35 31 28101% 115% 127% 29%  3,6%  4.2%
700,0 na 21,0 17,7 132  4600% 14 14 13 7.1% 7.5% 93% 38%  41%  52%

35,9 26,8 20,7 147,5% 2,8 2,5 23 7,8% 9,5% 11,2% 3,1% 4,1% 5,0%
D liéu tinh dén ngay 03/03/2022
Ngudn: VND RESEARCH, Bloomberg
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KQKD Q4/21: Sw phuc héi dan dan tir Q3/21
Doanh thu Q4/21 clia VRE gidm 58% svck xubng 1.367 ty ddng do:

e Doanh thu cho thué trong Q4/21 giam 46% svck nhwng tang 22% so vo&i
quy trwdc 1én 891 ty ddng vi VRE tiép tuc dwa ra géi hd tro cho khach
thué véi gia tri 766 ty déng (so va&i 925 ty ddng trong Q3/21) chi yéu
dwdi hinh thére mién tién thué cho khach thué trong Iinh vie kinh doanh
giai tri (vi du rap chiéu phim, san choi trong nha, v.v.) van khéng dwoc
phép hoat déng trong giai doan dau clia nén kinh té tai mé& clra sau khi
hét gian cach xa hoi.

e Doanh thu tir hoat ddng giao dich b4t déng san gidm 72% svck xudng
346 ty déng trong Q4/21 do VRE chi ban giao 104 cén so v&i 226 can
trong Q4/20, diéu nay ciing pht hop v&i hoat ddng kinh doanh clia cong
ty la tap trung vao phan khuc cho thué.

Bién Igi nhuan gop cda VRE gidm 14 diém % svck xudng 34% do goi hd tro
khach thué trong Q4/21. Nhw vay, lgi nhuan gop Q4/21 giam 70% xuong 644 ty
dong.

Chi phi ban hang va quén ly doanh nghiép giam 18% svck trong Q4/21 chi yéu
do chi phi ban hang gidm 57% svck vi nhiéu trung tam thuwong mai déng cira &
céac khu vye gidn cach xa hoi dé bu dap muirc tng chi phi ban hang va quan ly
lén 37% do VRE tang trich 1ap dw phong no khé ddi gan 80 ty ddng trong Q4/21.

Két qua la trong Q4/21, doanh thu VRE dat 891 ty d,‘(“)ng (-58% svck; + 74% so
v&i quy trwedc) va 122 ty dong LN rong (-87% svck, gap 5,1 1an so véi quy trudce).

Cho ca nam 2021, doanh thu va LN rong cta VRE giam 29%/45% svck xubng
5.891 ty dong/1.314 ty dong, chi dat 77%/60% dw phdng nam 2021.

Két qua kinh doanh nam 2021 ca VRE thap hon dy b&o ctia chung téi do 1)
chung téi wéc tinh géi hd tro ma VRE dwa ra trong ndm 2021 12 1.424 ty dong,
thap hon so v&i goi hd tro thuc té clia VRE la 2.115 ty déng va 2) chién lwoc
cla VRE la tap trung vao hoat dong kinh doanh cho thué va gidm doanh thu tt
giao dich tai san cao hon chung ti dw kién (1.004 ty déng so véi wéc tinh 1.397
ty ddng clia ching t6i).

Hinh 4: GFA trung binh (m2 — C6t trai) va Ty Ié 1ap day (Cot phai) Hinh 5: Doanh thu (c6t trai) va loi nhuan rong (cét phai) ciia VRE giai
doan 2020-2021
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Ngudn: VNDIRECT Research, B&o céo cong ty Ngudn: VNDIRECT Research, B4o céo cong ty

www.vndirect.com.vn 3


file:///C:/Users/bach.phannhu/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT ECT RESEARCH

WISDOM TO SUCCESS . w o EE

Hinh 6: So sanh KQKD cua Q4/21 va ca nam 2021

SO Vil cung Dy % so vé&i dp
(Ty déng) Q420 Qa1 %svck| Qa1 AW ﬁ"ﬂl 2020 2021 %svck| phéng  phéng cia|Ghi chi
Q3r21) clia VND VND
Doanh thu thuén 3.253,0 1.367,0 58%| 7874 74%| 8.3289 5.891,1 29%| 7.687,0 76,6%|Thép hon dw phong.
Gp’i hé tror 18n t&i 766 ty dﬁpg, chi
yéu duwdi hinh thL'rc\miEn tién thué
nha, so vgi 45 ty dong trong Q4/20.
Doanh thu cho thué BDS 16450 8910 46%| 7282 22%| 6.0083 47008 22%| 6.109.0 76.9%|Tdng goi hé tre cho cac khach
hang thué vao nam 2021 I3 2.115 ty
ddng, so véi mic 865 ty dong vao
nam 2020
. Chi 104 can dwoc ban giao trong
ggas”h thu chuyén nhirong 15470 4358 2% 204 2.036%| 21487 1.004.3 53%| 1.397.0 71.9% Sgﬂ;;{‘gf;g;;;r;ﬂ?}f‘;’;znn'
giao so v&i 346 can vao nam 2020.
Gia vén hang ban 16810 9030 46%| 657.0 37%| 45076 -3499.0 22%| (4.243,0) 82,5%
Lo nhuén gép 1.572,0  464,0 0% 1304 266%| 3.821,3 2.392,1 37%| 3.444,0 69,5%|Thép hon dw phéng.
Cho thué BDS 8580 2367 T2%| 1238 91%| 29506 19994 -32%| 2.987.0 66.9%
Chuyén nhireng BDS 7400 2509 -66% 114 2101%| 1.0334  508.8 51%| 6287 80,9%
Bién LNG (téng) 48% 34% -140diém %| 17% 17,0 diém % 46%  41% -50diém %| 450% -4,0diém %
Bién LNG (cho thué BDS) 52% 27% -250diém %| 21% 6,0 diém % 49%  43% -6,0diém %| 49,0% -6,0diém %
Bién LNG (chuyén nhwrong) 48% 58% 10,0dém %| 56% 2,0 diém % 48%  51% 3,0diém%| 450% 6,0dém %
Chi phi tai chinh réng 68.0 4.0 94%| 109 63%| 1912 993 48%|  (160.7) 61.8%
Chi phi ban hang 1850  -80.0 57%| 221 262%( -330,0 -201.8 -39% (277) 72.8%
Chi phi QLDN 1330 -182,0 37%|  106,1 272%| -398.6 433.2 9% (295) 146,8%
Vwet du bao cia ching téi do VRE
3180 2620 -18% 84.0 412%| 7286 6349 13% (572) 111,0%|tang trich lap du phang phai thu
Chi phi BH&QLDN khd ddi gan 80 ty ddng.
Ghi phi BH/Doanh thu 57%  -59% -02diém%| -28% -31diém%| -40% -34% 0.6dém % 36% -7,0diém %
Chi phi QLDN/Doanh thu 41% -13.3% -9,2diém %| 13,5% -268diém %| -48% -7.4% -2.6 dém % 3,8% -11,2diém %
Chi phi BH&QLDN/Doanh thu 9.8% -192% -94diém %| 107% -299diém %| -87% -108% -2.1 diém % 7.4% -18,2 diém %
Loi nhusn hoat déng 11860 1980 -83% 355 458%| 29014 1.657.9 43%| 28720 57.7%
Loi nhudn khac 260 7.0 -168% 129 -232% M3 344 -62% 254 135,3%
LM trrdre thué 12110 1810 -85% 48 4 274%| 29927 16923 43%| 2.737.0 61.8%
Lgi nhuan rong 974,0  122,0 87% 24,3 403%| 23819 1.314,5 A5%| 2.178,0 60,4%|Thap hon dw phong.

Ngudn: VNDIRECT Research, Bao cao cong ty

Nguweoi tieu dung dang quay tré lai cac trung tdm mua sam

Theo s6 liéu cua VRE, lvong khach dén trung tam thwong mai Vincom trong
T12/21 da phuc hoi [én mt’rc E},l triéu lwot khach, twong dwong lwong khach
vao ngay T5/21 va gap gan 4 lan so v@i giai doan T8-T9/21.

Sw phuc héi manh mé cla lwong nguoi dén cac trung tdm thwong mai Vincom
twong tw nhw dir liéu vé xu hwéng di chuyén cta cong déng ciia Google. Dua
trén dir liéu vé xu hwéng di chuyén céng ddng clia Google, dich vu ban 1& cla
Viét Nam (danh gia mirc d6 di chuyén cta nguoi tiéu diung dén cac diém ban
18) tiép tuc phuc hdi nhanh chéng tr T12/21 dén T1/22 va cham muc trwdc
Covid-19 (T1/20), trwdc giai doan Tét. Do do, chung téi ky vong lwgng khach
dén cac trung tam thwong mai Vincom sé twong déng véi div liéu xu huéng di
chuyén cong déng clia Google. Ngoai ra, doanh thu ban 1& hang héa Viét Nam
trong 2T22 van duy tri da tng khi tdng 3,1% svck, cting c6 da phuc héi nhanh
chéng clia nganh ban 1& Viét Nam véi ty |é tiém vac xin cao.

V&i gan 79 triéu ngwoi (chiém khoang 79% dan sé (tinh dén ngay 03/3/2022)
da dwoc tiém phong day da, vwot muc tiéu 70% dan s6é dé mién dich cong dong,
vi thé ma t» ndm 2022 tré di, VRE sé& khong con chiu &nh hwéng tir cac bién
phap gian cach xa hdi trén quy mé Ién niva.

www.vndirect.com.vn 4
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Hinh 7: Lweng khach dén trung tam thwong mai Vincom hang Hinh 8: Google Mobile (Ban Ié va giai tri, bach héa va dwec phdm,
thang (triéu lwot) cdng vién) cua Viét Nam, giai doan 2020 - 2021
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Ngudn: VNDIRECT Research, B4o c4o cong ty Ngudn: VNDIRECT Research, Google mobility

Tuy nhién, hoat ddng kinh doanh cho thué ctia VRE van bi &nh hwdng vao ndm
2022 khi khach thué bi &nh huéng béi Covid-19 vao nam 2021 can thdi gian dé
phuc héi. VRE dang can nhéc dé dua ra cac géi hd tre cho nhivng khach thué
bi anh hwéng bdi dich Covid-19 trong ndm 2022 dé giup khach thué khéi phuc
hoat déng kinh doanh. Do d6, sw phuc hdi ctia VRE c6 thé khéng manh nhw dy
bao trwdc dé clia ching téi. Do d6, ching téi diéu chinh -13,2% / +1% trong gia
dinh DT cho thué trong nam 22/23 cltia VRE.

Hinh 9: Dw phéng doanh thu VRE giai doan 2022-24 (ty déng)
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B Doanh thu cho thué BDS ® Doanh thu chuyén nhuong BDS

Ngudn: VNDIRECT Research

Thay déi trong dw phéng

Chung t6i giam doanh thu 17,9%/5,5% trong nam 22/23 so v¢&i dy bao trivde do
do:

- Diéu chinh doanh thu cho thué trong nam 22/23 giam -13,2%/+ 1% dé
phan anh goi ho tro twong dwong nam 2020.

- Gidm doanh thu chuyén nhuwong BDS trong ndm 22/23 lan lwot
48,7%/51,1% do VRE c6 chién luvoc tap trung vao cho thué bat dong
san dau tw va gidm doanh thu tr madng nay manh hon so véi dy bao
trwéc day cua chung toi.

Do d6, chung t6i gidm LN rong nam 22/23 xuéng 30,1%/4,1%.

www.vndirect.com.vn 5
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Hinh 10: Biéu chinh dw phéng 2022-23

Cii Mo % thay doi

2020 2021 2022 2023 2022 2023 2022 2023 2024

Doanh thu 8.329 5.891 10.497 12.381 8.614 11.699 -17,9% -5,5% 14.268
Doanh thu cho thué BDS 6.008 4.701 8.840 10.612 7.671 10.717 -13,2% 1,0% 13.209
Doanh thu chuyén nhuwong BDS 2.149 1.004 1.467 1.540 753 753 -48,7% -51,1% 791
Gia von hang ban (4.508) (3.499) (4.961) (5.832) (4.475) (5.373) -9,8% 7,9% (6.350)
Loi nhuan gop 3.821 2.392 5.536 6.549 4.139 6.326 -25,2% -3,4% 7.918
Bién LNG 45,9% 40,6% 52,7% 52,9% 48,0% 54,1% -4,7% 1,2% 55,5%
Cho thué BDS 49,1% 62,8% 57,2% 58,0% 51,9% 58,2%| -5,3diém % 0,2 diém % 59,5%
Chuyén nhwong BDS 48,1% 103,0% 45,0% 40,0% 45,0% 40,0%| 0,0 diém % 0,0 diém % 40,0%
Chi phi tai chinh rong (191,2) (99,3) (122,4) (70,9) (106,4) (28,3) -13,1% -60,1% 102,9
Chi phi ban hang (330) (202) (398) (471) (387) (473) -2,8% 0,4% (569)
Chi phi QLDN (399) (433) (427) (512) (444) (550) 4,0% 7,4% (656)
Chi phi BH&QLDN (729) (635) (825) (983) (831) (1.023) 0,7% 4,1% (1.225)
Chi phf ban hang / DT 3,96% 3,43% 3,79% 3,80% 4,49% 4,04%| 0,7 dém % 0,2 diém % 3,99%
Chi phi QLDN / DT 4,79% 7,35% 4,07% 4,14% 5,15% 4,70%| 1,1diém % 0,6 diém % 4,60%
Chi phi BH&QLDN / DT 8,75% 10,78% 7,86% 7,94% 9,64% 8,74%| 1,8diém % 0,8 diém % 8,59%
Loi nhuan hoat dong 3.093 1.757 4,711 5.566 3.308 5.303 -29,8% -4,7% 6.693
Loi nhuan khac rong 91,3 34,4 34,6 40,8 28,4 38,6 -17,9% -5,4% 47,1
Loi nhuan trwéc thué 2.993 1.692 4.623 5.536 3.230 5.313 -30,1% -4,0% 6.843
Thué suét 20% 22% 20% 20% 20% 20% 0,0% 0,0% 20%
Loi nhuan rong 2.382 1.315 3.679 4.406 2.571 4.229 -30,1% -4,0%, 5.446
%svck 95,5% 64,5% 30,5%
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
62,00 120,0% 3,200 11,0%
57,00 102,0% 3,00 10,111%
52,00 84,0% 2,800 9,222%
47,00 66,0% 2,600 8,333%
42,00 48,0%
2,400 7,444%
37,00 30,0%
2,200 6,556%
32,00 12,0%
27,00 -60% 2,00 5,667%
22,00 24.0% 1,800 4,778%
17,00 -42,0% 1,600 3,889%
12,00 -60,0% 1,400 3,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 5.891 8.614 11.699 LN trwéc thué 1.692 3.229 5.314
Gia vén hang ban (3.499) (4.475) (5.373) Khéu hao 1.482 1.980 2.255
Chi phi quan Iy DN (433) (444) (550) Thué da nop
Chi phi ban hang (202) (387) (473) Céc khoan didu chinh khac 1.854 (3.255) 2.049
LN hoat dong thuan 1.757 3.308 5.303 Thay déi VLD (3.344) 5.581 415
EBITDA thuan 3.185 5.284 7.551 LC tién thudn HDKD 1.684 7.535 10.033
Chi phi khau hao (1.428) (1.976) (2.248) Dau tv TSCH (1.567) (4.622) (4.898)
LN HD trwéc thué & lai vay 1.757 3.308 5.303 Thu tlr TL, nhwong ban TSCH 915 15 17
Thu nhap |4 387 258 351 Cac khoan khac 0 (547) (264)
Chi phi tai chinh (486) (365) (379) Thay déi tai san dai han khac 1.814 889 (527)
Thu nhap rong khac 34 28 39 LC tién tir HDDT 1.162 (4.265) (5.672)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwére thué 1.692 3.229 5.314 Tra vbn goép CSH, mua CP quy 0 0 0
Thué (377) (659) (1.084) Tién vay rong nhan duoc (2.600) 951 (571)
Loi ich c6 dong thiéu sé 1) 1) 1) Dong tién tir HDTC khac 0 40 248
LN rong 1.314 2.569 4.229 Cb trc, LN da tra cho CSH 0 0 (1.164)
Thu nhéap trén von 1.314 2.569 4.229 LC tién thuan HDTC (2.600) 991 (1.487)
Cb tirc phd thong 0 0 (1.164) Tién & twong duong tién dau ki 3.051 3.297 7.531
LN git lai 1.314 2.569 3.065 LC tién thuan trong nam 246 4.261 2.874
Tién & twong dwong tién cudi ki 3.297 7.558 10.405
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi s6 co’ ban
Tién va twong duong tién 3.297 7.531 6.879 12-21A 12-22E 12-23€
DAy tu ngén han 1%0 L 112 gil:ézoﬂ\tl rong 22,3% 29,8% 36,1%
- 2 2 £ ) 0 'y 0 N 0
S e
. ROAA 3,4% 6,2% 9,0%
Céc tai san ngan han khac 2.338 1.292 1.755 Don bay tai chinh 1,30 1,30 1,36
Téng tai san ngan han 7.896 9.746 9.745 ROAE 4,4% 8,0% 12,2%
Tai san cb dinh 1.694 1.167 1.589 Hiéu qua
Téng dau tw 7 663 902 S6 ngay phai thu 80,7 16,7 16,8
Tai san dai han khac 28.278 33.711 36.790 S6 ngay ném gitr HTK 60,8 29,9 24,9
Téng tai san 37.875 45.287 49.026 Scj) ngay phai tra tien ban 54,9 59,9 59,8
Vay & no ngan han 20 59 59 \égr;g quay TSCD 33'9?2 Geé(;/i 108'5‘:2
Phai tr? ngwoi ban 526 734 881 Thanh khoan
N? ngan han'khéc 2.344 5.526 6.406 Kha nang thanh toan ngén han 2,7 1,5 1,3
Téng ne ngan han 2.890 6.319 7.346 Kha nang thanh toan nhanh 2,5 15 1,3
Vay & no dai han 3.138 4.483 3.881 Kha nang thanh toan tién mat 1,2 1,2 1,0
Cac khoan phai tra khac 1.195 1.235 1.483 Vong quay tién 86,6 (13,3) (18,1)
Vén didu 18 va 23.288 23.288 23.288 Chi s6 tang truéng (yoy)
LN gt lai 9.289 11.883 14.979 Te:mg trut?ng DT tljuén (29,3%) 46,2% 35,8%
Vén cha s& hivu 30.617 33.215 36.280 E”g :”"?"9 tz 1ty HOKD Eﬁggf’; gg':ﬁf ggng’
.. PP 2 % ang truon ron ,8% , 0% ,6%
Loi ich co dong thieuso 35 35 36 Téng tru&ng EPS ¢ (44,8%) 95,5% 64,6%
Tong ne’ va von chu s& hiru 37.875 45.287 49.026
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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