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CTCP VINCOM RETAIL (VRE)— CAP NHAT

Gia thi trwong
VND27.400

Ngay 12/09/2022

Trién vong ngén han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:11 Gi(r:2 Ban:0

Gia muc tiéu/Consensus: 5,6%

Thay déi trong yéu trong béo céao
» Tang gia muc tiéu 2,8%

Dién bién gia
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Nguén: VNDIRECT RESEARCH
Théng tin c6 phiéu

Cao nhéat52 tuin (VND) 36.000
Thép nhét 52 tuan (VND) 25.300
GTGDBQ 3 thang (tr VND) 44.938
Thi gia vén (ty VND) 62.830
Free float (%) 26
P/E truot (x) 47,4
P/B hién tai (x) 2,08
Co cau s& hiru

CTCP Kinh doanh Thwong mai

SADO 40,5%
CTCP Tap doan Vingroup 18,3%
Khéac 41,2%

Nguén: VNDIRECT RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach

bach.phannhu@wndirect.com.wn
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Gia muc tiéu
VND38.800

Ty suét cb tirc Khuyén nghi
0% KHA QUAN

Nganh

BAtdong san

Tiep tuc tang trwd'ng nhirng quy t&i

= Doanh thu va lginhuan rong Q2/22 cta VRE tang 23% swck /99% svck
|én 1.850 ty déng / 773 ty déng, phu hop dw bao cla chang toi.

= Du an shophouse m@itai Quang Tri va Dién Bién i téng gia tri t&i 3.200
ty sé thuc day doanh thu chuyén nhwong bat dong san (BBS) 2023-25.

= Duy tri khuyén nghi Kha quan wi gia muc tiéu la 38.800 déng/cp.
KQKD Q2/22: Doanh thu cho thué tang manh tré lai

Doanh thu (DT) Q2/22 cla VRE tang 22,5% swck nh& tang trwdng doanh thu
mang cho thué tdng 33% swck do céng ty da cat gidm dang ké céc géi hd try
khach thué. Doanh thu chuyén nhuwgng BDS gidm 92% swck do chi cé hai can
shophouse dwoc ban giao. Bién lgi nhuan (LN) gop tang 15,7 diém % swck 1én
57,4%. Loinhuan tai chinh rong Q2/22 dat 16 ty dong (so wi 16 tai chinh rong
32 ty dong trong Q2/21) nhd vao dong tién kinh doanh manh mé, tao dv dia dé
VRE gidm gia tri tréi phiéu tlr khoang 5.500 ty déng vao cudi 2021 xubng con
khodng 3.000 ty dong vao cudi Q2/22. Két qua la lgi nhuan rong Q2/22 dat 773
ty dong (+99,2% swck) va loi nhuan rong 6T22 dat 1.150 ty déng (-1,5% swvck),
hoan thanh 44,7% dw bao cé nam.

Hoat dong dich vu héi phuc thic day doanh thu mang cho thué

Theo VRE, lwgng khach dén cac trung tdm thwong mai (TTTM) cua VRE da
phuc héi tir 8,5 triéu - 9,3 triéu khach trong Q1/22 1&n 10,9 triéu - 12,7 triéu trong
Q2/22, twong dwong 80% murc trwde dai dich. Lwu lwong dén céac dia diém ban
1& va gidi tri tai Viét Nam theo Google ciing cho thdy mot xu hwéng twong tw khi
héi phuc va cao hon 6% so Wi mic trudc Covid vao T8/22. Do do, chung toi
ky vong VRE sé gi¢i han lai cac géi hd tro khach thué bd sung ké tir ntra cudi
2022 dé gidp doanh thu mang cho thué tang 63,2% swck/39,7% swck trong
2022/23 dé dat 7.671 ty ddng/10.717 ty ddng, theo wéc tinh cla ching toi.

Céc dw an shophouse méi thiic ddy DT chuyén nhwong BDS 2023-25

V&i sy phuc hdi ctia du lich va dich w, VRE cho biét 218 can shophouse da
dwoc dat coc trong Q2/22 i gia tri ky ban khoang 1.200 ty déng. Trong 6 thang
cudi nam, VRE dy kién sé& ghi nhan dat coc 500 cin shophouse Wi téng gia tri
ky ban khoadng 3.200 ty déng, dam bao cho sw ting trwdng doanh thu chuyén
nhwong BDS trong giai doan 2023-25. Do d6, chung t6i tang doanh thu mang
chuyén nhugng BDS trong ndm 2023 Ién 35,1% so Wi du béo trude do.

Duy tri khuyén nghi Kha quan véi gia muc tiéu la 38.800 dong/cp

Chung téi tang gia muc tiéu thém 2,8% lén 38.800 déng/cp do tang dw phéng
lgi nhuan rong nam 2022/23 1én 4,6%/3,2% so v&i dy bao trwéc. Binh gia cla
chung t6i dwa trén gia dinh WACC: 11,7% V& |&i suét phi rdi ro 1a 3%. Tiém nang
tdng gia: 1) TTTM mé& md&i nhanh hon dy kién, 2) ban 1& phuc hdi nhanh hon
dy kién, dan dén tang trwdng manh mang cho thué. RUi ro gidm gia: 1) TTTM
mé& ma&i cham hon du kién, 2) ty 1& 1ap day va gia thué thdp hon dy kién va 3)
canh tranh gat gao tir cac déi thi nhw Aeon, Central Retail.

Tong quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 8.329 5.891 8.614 11.963
Tang trwdng DT thudn (10,0%) (29,3%) 46,2% 38,9%
Bién Ioi nhuan gbp 45,9% 40,6% 48,0% 53,8%
Bién EBITDA 58,6% 61,2% 65,2% 67,3%
LN rong (ty) 2.382 1.314 2.689 4.363
Tang trwdng LN rong (16,4%) (44,8%) 104,6% 62,3%
Tang trwéng LN cbt I6i

EPS co ban 1.048 578 1.183 1.920
EPS diéu chinh 1.048 578 1.183 1.920
BVPS 12.582 13.147 14.314 15.688 1
ROAE 8,5% 4,4% 8,4% 12,5%

Nguén: VNDIRECT RESEARCH
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V&i sy phuc hdi clia céc trung tdm thuwong mai, chung téi ky vong lgi nhuan rong
nam 2022/23 cla VRE c6 kha nang tang 105%/62% swck. Chang toi cho rang
VRE dang dé dau tw dai han do:

« Cong ty Co phan Vincom Retail (VRE) la nha phat trién bat dong san
ban 1& I&n nhat Viét Nam wi tdng dién tich san 1,75 triéu m2 vao cubi
Q2/22, sé co muirc tang tredng manh mé wi sy gia tdng manh mé cua
ca nwéce trong linh wre ban 1é hién dai va thu nhap clia ngwoi dan trong
dai han.

«  V&isy phuc hdi cla tiéu thu ban 1& va ty I tiém ching nhanh chong
cua Viét Nam, Covid-19 tré thanh mét can bénh pho bién dé mé cira
hoan toan nén kinh té. Qua dé mang lai cho VRE tiém nang tang trwéng
vé doanh thu va lgi nhuan rong cung v&i s gia tang cla dién tich san
va gia thué.

Chang t6i tang gia muc tiéu thém 2,8% 1én 38.800 dong/cp do ting dw phong
lgi nhuan rong nam 2022/23 1én 4,6%/3,2% so VOi dy bao trwde. Binh gia cla
chang t6i dwa trén gid dinh WACC: 11,7% va lai suat phi rti ro la 3%.
Hinh 1: Chiét khiu dong tién (Dinh gia DCF) Hinh 2: Cac giadinh
Phwong phap DCF Gia tri Don vj
Gia trj hién tai ctia dong ti?n tw do ' 34.969 Ty d(“)ng Chi phi vén
Gia tri hién tai cta dong tién nam cudi moé hinh 52.960 Ty dong
e . L Beta 1,00
Gia tri doanh nghiép 87.929 Ty dong N ; N
.. s N Phan bu ri ro thi trwdng 10,1%
Tién va twong dwong tién 3.488 Ty dong .
x L Chi phi von 13,1%
Tong no (3.158) Ty dong o
sz I . Chi phi no 5,0%
Gia trj von cha sé& hivu 88.259 Ty dong
. . -~ WACC 11,7%
SO lwgng cb phiéu 2.272 Triéu
Gia muc tiéu 38.800 DPéng / CP
Nguén: VNDIRECT Research Ngudn: VNDIRECT Research

Rui ro giam gia: 1) cac trung tdm thwong mai mé m&i cham hon dy kién, 2) ty
l& 14p day thap hon dy kién do lwong khach dén cac TTTM thép do tac dong
cla lam phat cao va gia thué thap hon dy kién va 3) cac ddi thi canh tranh dang
ndi 1&én trén thj tredng nhw Aeon, Central Retail.

Tiém nang ting gia: 1) cac trung tam thwong mai mé& méi nhanh hon dy kién,

2) phuc hdi nhanh hon dy kién trong linh wrc ban 18, dan dén tang trwédng manh
mé trong mang cho thué.

Hinh 3: So sanh cling nganh bat dongsanban lé

Gia muc Tang trwéng

cong ty Ma CK Khuyén nghj Gia hién tai tieu Vén héa P/E (x) EPS 3 nam P/B (x) ROA (%) ROE (%)
Noi té Noi té tr USD 2022 2023 (%) 2022 2023 2022 2023 2022 2023
SM Prime Holdings Inc SMPH EQUITY na 37,4 na 18.952 34,3 25,7 -4,4 2,95 2,70 4,6 5,5 9,1 10,4
Central Pattana PCL CPN TB na 69,0 na 8.437 32,4 26,4 -13,1 3,70 3,38 3,6 4,2 12,3 13,6
Pakuwon Jati Tok PT PWON IJ na 560,0 na 1.857 14,7 12,7 -3,4 1,31 1,20 5,3 5,2 9,2 9,6
Trung binh 27,1 21,6 -7,0 2,66 2,43 4,5 5,0 10,2 11,2
CTCP Vincom retail VRE VN KQ 27.400 38.800 2.644 23,2 14,3 -19,8 1,91 1,75 6,20 9,00 8,40 12,50

Dir liéu tai ngay 8/9/2022
Ngudn: VNDIRECT RESEARCH, Bloomberg
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KQKD Q2/22: Doanh thu cho thué tang manh tré lai

Hinh 4: So sanh KQKD Q2/22 va 6T22

so v&i

N . Dw o
Ty déng Qu22 €UNg awy Q221 Q222 osvck 6T21 622 osvck phong 2SI Ghi chy
(Q2/22 sv cta VND phéng
QU22)

Phu hgp Wi ky vong do doanh thu cho thué sé tang
manh hon trong nra cudi nam 22 khi ban 1& tai Viét
Doanh thu 1.369 35,1% 1.510 1.850 22,5% 3.737 3.219 -13,9% 8.614 37,4% Nam tr& lai binh thuwéng va chuyén nhuong bat dong
san thuwong dwoc ghi nhan trong quy 4 ma chang téi
du kién khoang 753 ty déng doanh thu trong ndm 2022.

Doanh thu cho thué 1246 46,2% 1370 1822 33,0% 3.082 3060  -04%  7.671 40,0%
[B);z]h thu chuyén nhuong 84  -90,5% 9% 8  9L7% 548 93 -83,0% 753 12,4%
GVHB 758 4,0% 881 788 -10,6% 1.939 1546 203%  4.475 34,5%
LN gép 611 73,6% 629 1.061 68,7% 1.798 1672 -7,0%  4.139 40,4%
Bién LNG 24.6% 127d%  41,7%  57.4% 157d%  481%  519% 38d%  480% 39d%

Méng cho thué 460% 120d%  440%  580% 140d%  523%  530% 07d%  5L9% 1,1d%

"Bf’g’;g chuyén nhuong 380% 21,0d%  63.0%  590% -40d%  450%  397% -53d%  450% -53d%

Dwoi ky vong clia chiing toi khi VRE giam gia tri trai

Chi phi / lgi nhuan tai phiéu ké tir nam 2021 v&i gia tri khoang 5500 ty dong

chinh rong 8 23,1% @2 16 -150,0% ® 2 -134,1% (106)  -27.3% xubng khoang 3.000 ty ddng trong Q2/22 nh& vao dong
tien kinh doanh tot hon ky vong cua ching téi.

Chi phi ban hang 55 -38,2% 52 34 -34,6% 144 88 -38,9% 387 22,7%

Chi phi QLDN 88 19,3% 80 105 31,3% 145 192 32,4% 444 43,2%
Phu hgp woi ky vong cuia ching téi khi chi phi

Chi phi BH&QLDN 143 2,8% 132 139 5,3% 289 280 -31% 831 33,795 BH&QLDN s& taing manh hon trong nia cudi nam 22
song song Wi s phuc hoi ctia cac mang kinh doanh
cua VRE

LN hoat dong 482 94,8% 465 939 101,9% 1.425 1.421 -0,3% 3.308 43,0% Phu hop wi ky vong ctia chiing toi

LN treéc thué 501 91,4% 483 959 98,6% 1.463 1.460 -0,2% 3.230 45,2%

LN rong 377 105,0% 388 773 99,2% 1.168 1.150 -1,5% 2,571 44,7% Phu hop i ky vong cua chung toi

Ngudn: VNDIRECT Research, B4o cao congty

Hinh 5: Doanh thu va lgi nhuan rong hang quy tir 2020-Q2/22 (do'n vi: Ty déng)
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Ngudn: VNDIRECT Research, Bao cao congty

Trién vong nira cudi 2022 - 2023: Hoat déng cho thué tré lai quy dao ting
trwéng

Hoat dong dich vu héi phuc thic day doanh thu mang cho thué

Theo VRE, lwgng khach dén cac trung tam thwong mai (TTTM) cua VRE da
phuc hdi tir 8,5 triéu - 9,3 triéu khach trong Q1/22 1&n 10,9 triéu - 12,7 triéu trong
Q2/22, twong dwong 80% murc trwdc dai dich. Lwu lwong dén cac dia diém ban
|& va giai tri tai Viét Nam theo di¥ liéu cGa Google ciing cho thdy mét xu hwéng
twong tw khi hdi phuc va cao hon 6% so wi méc trwuéc Covid vao T8/22. Do
do, chung t6i ky vong VRE sé& gi¢i han lai cac géi hd tro khach thué bd sung ké
tlr nlra cudi 2022 va quay tré lai tang gia thué, trung binh khodng 4% svck/9%
swck trong 2022/23, theo wéc tinh cda ching toi.

www.vndirect.com.vn 3
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Hinh 6: Lwong khach hangthangtéi cac trungtam thwong mai Hinh 7: Lwu lwong dén ctba hang ban 1é va giai tri da tré lai m e trude
Vincom (Pon vi:triéulwot khach) Covid-19(T1/20) dwatrén div liéucua Google (BPon vi:%)
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Ngudn: VNDIRECT Research, Bao cao congty Ngudn: VNDIRECT Research, Google

Theo Téng cuc Théng ké (GSO), téng mirc ban 1é hang héa va doanh thu dich
wi tiéu dung T8/22 dat 481.224 ty dbng, tang 72% swck va gan twong dwong so
Voi T7/22. Tinh chung 8T22, téng mirc ban I& hang héa va doanh thu dich vu
tiéu dung tang 21,4% swek, la mirc ting trwdng hang nam cao nhét trong 7 ndm
qua, trong dé tdc do tang trwdng doanh thu dich w Iwu trd va an udng/doanh
thu dich wi du lich 8T22 dat 50,3% swck/226,6% swck dé xac nhan sw phuc hdi
manh mé& cla lwong khach dén trung tam thwong mai.

Hinh 8: Téng m (k¢ ban & va doanh thudich vu tiéu duing tir ndm 2021 — T8/2022

600.000 80,0%
72,0% . o X
= Doanh thu dich vu khac (ty dong)

500.000 60,0%
400.000 40.0% E===1Doanh thu dich vu du lich (ty déng)
300.000 20,0% mmm Doanh thu dich vy luu trd, &n uéng

(ty dong)
200.000 0,0% E==1Doanh thu ban & hang héa (ty

dong)
100.000 -20,0%

e Tang trwdng doanh thu ban lé
hang hoa va dich vu (% - cot phai)

o M HE H MO E BB 40,00
N N N N N N N N N N N N 9% 9% 9% 0, 0, O, O Vv
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Nguén: VNDIRECT Research

VRE dat muc tiéu mé rong thém dién tich san 14,2% vao nam 2023

Trong nd&m 2023, VRE c6 ké hoach mé rong tdng dién tich san 1én hon 2.0 triéu
m2 (so Wi ~ 1,75 triéu m2 vao nam 2022) khi Vincom Megamall Ocean Park 2
- The Empire (Hwng Yén) va Vincom Mega Mall Grand Park (Q.9 - TP.HCM)
duoc dwa vao hoat dong. Cac trung tdm thwong mai méi sé tiép tuc dwoc VRE
céng bd trong thoi gian tdi, theo cac 16 trinh phat trién cta cac khu do6 thi
Vinhomes.

Do d6, ching t6i dw bao doanh thu mang cho thué cla VRE sé tang 63,2%
swck/39,7% swck trong ndam 2022/23 1én mrc 7.671 ty dong/10.717 ty dong.

www.vndirect.com.vn 4
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Hinh 9: K& hoach m & rong ciia VREtrong giai doan t&i

2022 2023 2024 - 2026 2026 onwards

1,75 triéum2 2,0 triéu m2
\Sl::rotﬂéit':le&:)m;"on) g::::?:rig;—MTuhlL Empire 3,0 f— 3,7

i~ T triéu m2

4,7 triéu

Vincom Plaza Vincom Mega Mall I I |
My Tho (June 2022) Grand Park 2

Vincom Plaza Vincom Plaza
Bac Lieu (June 2022) Ha Giang
Dien Bien phu

Dong Ha Quang Tri

Ngudn: VNDIRECT Research, Bao cao congty

Ty lé l1ap day cai thién nh& sw mé& rong cua ca khach thué quéc té va dia
phwong

Trong Q2/22, Vincom Retail da khai trwong 3 TTTM [a Vinhomes Smart City va
Vincom Plaza My Tho, Bac Liéu Wi ty I& 14p day lén t&i 98%. M6t sé thwong
hiéu néi bat da cé mat tai Vinhomes Smart City nhw Fila, Adidas, Innisfree,
Levi's, Kubo, Sen Tai Thu, The Body Shop, McDonals's va 3 hé thdng siéu thi
la Winmart, Annam Goumet Market, Kohnan Japan. Do d6, ching téi ky vong ty
lé 14p ddy trung binh cla VRE sé& téng Ién hon 85% trong nlra cudi 2022 va
2023, so Wi khoang 83% trong 6T22.

Hinh 10: Cac thwong hiéu m&i dén ViétNam trong giai doan 2022- Hinh 11: Ty lé lap day va tong dién tich san cua VREtr 2020 - 2Q22
2023

Cac nhan hang méi dén VN trong 2022-23 1.800.000 90,0%
p 85,0% 85,1% 84.5% 84.5%
84,1% o 6 84,3%
.D ,‘)'é ﬁ‘? 1.750.000  em—— 83,5% 83,2% gy 7% 2e5 0%
Dich vu e —-—
&n uong 3)4#& b3 3] " <% 1.700.000 80,0%
ALK e | I S

1.650.000 75,0%
bl

B . LONGCHAMP @ LOEWE  BERLUTI .u%ﬂ.
Thoi trap‘g va phu e e 1.600.000 70,0%

kién Mamonde Qccl In BALMAIN
Elirmy ()] GENTLE MONSTER 1.550.000 65,0%

Cartier V

1.500.000 60,0%

Q1/20 QZ/ZO Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22

Khac 7 X i
7}mmm/ digimap (s%c PdidZania v = Téng dién tich san (m2) =Ty I¢ 14p day (%)
HOME -
Nguén: VNDIRECT Research, Bao céo congty Ngudn: VNDIRECT Research, Google

Cac dw an shophouse mé&i thiic ddy DT chuyén nhwong BDS ké tir 2023

V&i sy phuc hdi cta du lich va dich w, VRE cho biét 218 can shophouse da
dwoc dat coc trong Q2/22 i gia tri ky ban khoang 1.200 ty dong. Trong 6 thang
cubi nam, VRE dy kién sé ghi nhan d&t coc 500 cén shophouse Wi tbng gia tri
ky ban khoadng 3.200 ty ddng, dam bao cho sy téng trwéng doanh thu chuyén
nhwong BBS trong giai doan 2023-25. Do dé, ching t6i tang doanh thu mang
chuyén nhugng BDS trong ndm 2023 Ién 35,1% so Wi du béo trudc do.

www.vndirect.com.vn 5
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Hinh 12: Trung tam thwong mai Vincom Mega Mall tai Vinhomes Hinh 13: Vincom MegaMall Grand Park (TP.HCM)
Ocean Park 2 - The Empire (Hwng Yén)

VINHOMES
OCEAN PARK 2
THE EMPIRE

TRAM THU PHI

Ngudn: VNDIRECT Research, Bao céo congty Ngudn: VNDIRECT Research, Google

Chung téi da tang doanh thu nam 2023 1én 2,3% so Wi dy bao trwdc dé sau khi
doanh thu chuyén nhuong bét dong san tang 35,1% nhd vao VRE ghi nhan gia
tri ky ban cac shophouse |&n dén khodng 3.200 ty ddng ghi nhan trong giai doan
nam 2023-25.

Ngoai ra, ching t6i da thay ddi chi phi tai chinh rong 106 ty ddng/28,3 ty dong
trong ndm 2022/23 thanh loi nhuan tai chinh rong 1& 17 ty déng/21 ty déng do
dong tién kinh doanh cta VRE tét hon ky vong, tao dw dia d& VRE gidm quy md
trai phiéu ké tr ndm 2021 wi gia tri khoang 5.500 ty ddng xudng khoang 3.000
ty déng trong Q2/22.

Do dé, chung t6i da tang lgi nhuan rong nam 2022/23 1én 4,6%/3,2% so wi bao
cao trwdc day.

Hinh 14: Thay déi dw phéng 2022/23

Ci M&i % thay doi

2021 2022 2023 2022 2023 2022 2023 2024

Doanh thu 5.891 8.614 11.699 8.614 11.963 0,0% 2,3%) 14.647
Doanh thu cho thué BBS 4.701 7.671 10.717 7.671 10.717 0,0% 0,0% 13.209
Doanh thu chuy&n nhwong BBS 1.004 753 753 753 1.017 0,0% 35,1% 1.170
Gia vbn hang ban (3.499) (4.475) (5.373) (4.475) (5.532) 0,0% 3,0% (6.578)
Loi nhuan gop 2.392 4.139 6.326 4.139 6.431 0,0% 1,7% 8.069
Bién LNG 40,6% 48,0% 54,1% 48,0% 53,8% 0,0% -0,3% 55,1%
Cho thué BBS 62,8% 51,9% 58,2% 51,9% 58,2%| 0,0 diém % 0,0 diém % 59,5%
Chuyén nhwong BBS 103,0% 45,0% 40,0% 45,0% 40,0%| 0,0 diém % 0,0 diém % 40,0%
Chi phi tai chinh rong (99,3) (106,4) (28,3) 43,4 36,3 -140,8% -228,3% 26,3
Chi phi ban hang (202) (387) (473) (387) (473) 0,0% 0,0% (569)
Chi phi QLDN (433) (444) (550) (444) (550) 0,0% 0,0% (656)
Chi phi BH&QLDN (635) (831) (1.023) (831) (1.023) 0,0% 0,0% (1.225)
Chi phi ban hang / DT 3,43% 4,49% 4,04% 4,49% 3,95%| 0,0 diém % -0,1 diém % 3,88%
Chi phi QLDN / DT 7,35% 5,15% 4,70% 5,15% 4,60%| 0,0 diém % -0,1 diém % 4,48%
Chi phi BH&QLDN / DT 10,78% 9,64% 8,74% 9,64% 8,55%| 0,0 diém % -0,2 diém % 8,36%
Loi nhuan hoat déng 1.757 3.308 5.303 3.308 5.408 0,0% 2,0% 6.844
Loi nhuan khac rong 34,4 28,4 38,6 28,4 39,5 0,0% 2,3% 48,4
Loi nhuan trwéc thué 1.692 3.230 5.313 3.380 5.484 4,6% 3,2% 6.919
Thué suét 22% 20% 20% 20% 20% 0,0% 0,0% 20%
Loi nhuéan rong 1.315 2.571 4.229 2.690 4.364 4,6% 3,2%) 5.506
%svck 104,6% 62,2% 30,5%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwvdng EPS (rhs) Rolling P/B (x) (lhs) ——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 6.0% 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
Bao cao KQ HBKD Bao céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 5.891 8.614 11.963 LN trwéc thué 1.692 3.379 5.483
Gia vén hang ban (3.499) (4.475) (5.532) 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 (3.965) (1.521)
LN hoat déng thuan 1.757 3.308 5.408 Thay déi VLD (3.344) 3.148 252
EBITDA thuan 3.185 5.284 7.656 LC tién thuadn HDKD 1.684 4.542 6.469
Chi phi khau hao (1.428) (1.976) (2.248) Dau tv TSCD (1.567) (4.391) (4.889)
LN HD trwée thué & |ai vay 1.757 3.308 5.408 Thu tiv TL, nhuong ban TSCD 915 15 17
Thu nhap I3 387 301 359 Céc khoan khac 0 (547) (287)
Chi phi tai chinh (486) (258) (323) Thay ddi tai san dai han khac 1.814 932 (585)
Thu nhap rong khac 34 28 39 LC tién tir HDDT 1.162 (3.991) (5.744)
TN t&r céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwére thué 1.692 3.379 5.483 Tra vdn gop CSH, mua CP quy 0 0 0
Thué (377) (689) (1.119) Tién vay rong nhan duoc (2.600) 506 280
Loi ich c6 déng thiéu sé 1) @) (1) Dong tién tr HDTC khac 0 40 292
LN rong 1.314 2.689 4.363 Cd ture, LN da tra cho CSH 0 0 (1.164)
Thu nhap trén von 1.314 2.689 4.363 LC tién thuin HDTC (2.600) 546 (592)
C6 tirc phd théng 0 0 (1.164) Tién & twong dwong tién dau ki 3.051 3.297 4.394
LN gi» lai 1.314 2.689 3.199 LC tién thuan trong nim 246 1.097 133
Tién & twong dwong tién cudi ki 3.297 4.394 4.527
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chi s6 co ban
Tién va trong duong tidn 3.297 4.394 4.527 Bunont 12-21A 12-22E 12238
Dau tw ngén han 190 83 115 upon
cac khoégn phai thu ngan han 1.488 474 646 Bién LN rong 22,3% 81,29 36,5%
R : : Vong quay TS 0,15 0,22 0,27
Hang ton kho 583 366 494 ROAA 3,4% 6,7% 9,8%
Céc tai san ngan han khac 2.338 1.292 1.794 Don by tai chinh 1,30 1,25 1,27
Téng tai san ngan han 7.896 6.609 7.576 ROAE 4,4% 8,4% 12,5%
Tai san cb dinh 1.694 1.167 1.623 Hiéu qua
Téng dau tu 7 663 922 S6 ngay phai thu 80,7 16,7 16,8
Tai san dai han khac 28.278 33.480 36.581 S6 ngay nam gl HTK 60,8 29,9 32,6
Téng tai san 37.875 41.919 46.702 \S/? ngay Ph%‘;) tien ban 2‘23 2962 295'3
. ong qua 5 3 3
Vay & no ngan han 20 59 59 ROIg i 3,9% 7.3% 10,8%
Phai trd nguwoi ban 526 734 907 Thanh khoan
No' ngan han'khéc 2.344 3.093 3.964 Kha nang thanh toan ngan han 2,7 1,7 1,5
Téng ng ngén han 2.890 3.886 4.930 Kha néng thanh toan nhanh 25 1,6 1,4
Vay & ng dai han 3.138 3.429 3.675 Kha nang thanh toan tién mat 1,2 1,2 0,9
Céac khoan phai tra khac 1.195 1.235 1.527 Vong quay tién 86,6 (13,3 (10,4)
Vén didu 18 va 23.288 23.288 23.288 Chi s6 tang truéng (yoy)
LN giCe lai 9.289 12.004 15.236 Te:mg truc:mg DT tf\\uén (29,3%) 46,2% 38,9%
Vén chi sé hitu 30.617 33.334 36.534 Tang trréng LN tir HDKD (43,2%) 88,3% 63,5%
Loi ich ¢é dong thidu sb 35 35 36 Tang tru6ng LN rong (44,8%) 104,6% 62,3%
% o L Tang trwéng EPS (44,8%) 104,6% 62,3%
Tong n¢ va von chi s& hivu 37.875 41.919 46.702
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nangsinh l&ictacd phiéutlr 15% tré [&n

TRUNG LAP Kha nang sinh I&ictia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nangsinh|&ictacd phiéuthdp hon-10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 16i dy kién ctia c6 phiéu, dwoc tinh bang téng cda (i) chénh l&ch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suatco tire dy kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghidau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéutrong nganh cé khuyén nghitich cwc, tinh trén co sé vén héathj trwdng gia quydn
TRUNG TINH Céc cb phiéu trong nganh cé khuyén nghitrung binh, tinh trén co' s& vdn héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghitiéu cwe, tinh trén co sé vdn hoéathi tredrng gia quyén
KHUYEN CAO

Bao cao nay duoc viét va phathanh bai Khéi Phantich - Congty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudntin nay bao gébm théng tin trén san
giao dich chirng khoan hoéc trén thi trudng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd cia
cong ty, thdng tin dugc cong bd rong rai khac va cac thong tin theo nghién ctru clia ching t6i. VNDIRECT khdéng chiju trach
nhiém vé& do chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dwbéo va nhirng woc tinh trong bao céo nay chi thé hién y kién ctia tac gia tai thoi diém phathanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay doi ma khdng can thdng bao trwée.

Bé&o c&o nay chi nhdm mucdich cung cap théng tin cho cac nha dau tw clia Céngty Cé phan Ching khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dau tw nén co cac nhan dinh déc lap vé thongtln trong bao cao nay, xem xét cac muctiéu dautw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh,tham khdo y kién tw van tr cac chuyén glave c&c van dé quy pham phap luat, tai chinh, thué va
cac khia canh khactruée khi tham gia vao bat ky glao dich nao v&i cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trdch nhiém vé& b4t clr két qua nao phatsinh t viéc st dung néi dung ctia bao cao dwdi moi hinh thive.
Ban béo céo nay la san phdm thudc sé hivu clia VNDIRECT, ngwdi siv dung khong dwoc phép sao chép, chuyén giao, sta
dbi, d&ng tai Ién cac phwong tién truyén théng makhdng cé6 swddngy béng van ban ctia VNDIRECT.

Tran Khanh Hién - Giam ddc Phan tich
Email: hien.trankhanh@vndirect.com.wn

Phan Nhw Bach - Chuyén vién Phan tich
Email: bach.phannhu@ wndirect.com.wn

Cong ty C6 phan Chirng khoan VNDIRECT

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

Email: research@wndirect.com.vn

Website: https://wndirect.com.vn
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