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MUA - Gia muc tiéu: 35,200 (+30%)

Piém nhan dau tu

Ching toi khuyén nghi MUA d6i véi ¢ phiéu VRE, véi gid muc tiéu 35,200 VND/cG phiéu (+30%),
dua trén 3 luén diém chinh:

1.

Lgi thé rat I6n tir hé théng sinh thai Vingroup va cac du an I6n vira trién khai nhu Vincom Mega
Mall (VMM) Ocean Park (thang 12/2020) hay sap trién khai nhuw VMM Smart City, Vincom Plaza
(VCP) My Tho, Bac Liéu (ky vong 2H2021), VMM Grand Park (ky vong 2022).

Rao can tugng doi cao: (1) ngudn cung dat dai rat han ché & cac thanh phd I16n nhu Ha NGi va TP
HCM, (2) rat it cac du an khu d6 thi I6n nhu cac dy an cla Vinhomes va (3) thuang hiéu cta
Vingroup la nha phét trién du &n chat lugng cao da chitng minh trong 10 ndm qua.

Nha phat trién va diéu hanh bat ddng san ban 1€ I6n nhat va phét trién nhanh nhét tai Viét Nam,
vugt xa cac doi thu khac. Ching t6i cling quan sat thay su m& rong lién tuc cac thuong hiéu qudc
té tai cac trung tdm thucgng mai clia VRE.

Mét trong s& it co phiéu tai VN30 dugc hudng Igi tir thi trudng béan 1& hdp dan cta Viét Nam, dudc
hd trg dai han bai co cau dan s6 vang.

Rui ro dau tu

RUi ro 18n nh&t chiing toi thay tai thdi diém nay 1a dién bién phirc tap cua dich Covid-19 d& va s& lam
anh hudng dén két qua kinh doanh cta VRE. Hién tai, cong ty tam thdi ddng clra 47 trong s6 80 trung
tdm thudng mai tir cudi thang 5 d€ tuan theo chi dao gidn cach xa héi dong thdi du kién chi tdi da
1.000 ty déng trong 6 thang cudi ndm dé ho trg khach thué trong 2021. Tuy nhién ching téi ¢ 3
ludn diém nhu sau:

1.

Du tinh hinh dich bénh con phiic tap nhung vd&i quyét tam cta chinh pha trong viéc tang do phu
clia vac xin toan dan cling nhu céc chinh sach thic déy kinh t&, ching ti ky vong nganh ban 1&
s& dugc phuc hdi dong thai hudng Igi tir tdm ly “Revenge shopping” (tam dich “Mua sam tra thu")
dudc quan sat & Trung Qudc va chau Au sau khi thi tudng dudc mé cira trd lai.

Ching t6i cho rang thi gid cia VRE da chiét khdu nhiing théng tin khong thuan Igi tir dich bénh
cling nhu cac géi ho trg khach thué méi. Trong md hinh clia ching tdi, du phdng Igi nhuan da
dudc than trong diéu chinh theo cic anh hudng clia dich dén cac gdi ho trg khach thué dén 2023.
Chiing téi luu y rdng vé ban chét, doanh nghiép dugc hudng Igi tir dong tién dai han (50 ndm cho
1 trung tdm thuong mai), tdng trudng 6n dinh qua cac ndm nén thdi gian dich du cé kéo dai dén
don vi ndm thi trién vong dai han van con d6, dong thsi chling t6i cling ky vong véi k& hoach va
thuc t€ mé& mdi cac trung tdm thuong mai nhu hién tai s€ gilp két qua kinh doanh VRE bat manh
sau khi tinh hinh dich bénh cc ban dugc ki€ém soat.

Giao dich ciia VRE trong 12 thang Ngay béo cao 07/09/2021
Gia hién tai VND 27,100
E Khi lugng giao dich ('000cp -RHS) Gi& cp (VND -LHS)
‘3“5)-8 20.0  Gig muyc tiéu VND 35,200
300 15.0 . .
250 Upside +30%
i(s)g 10.0 Bloomberg VRE VN Equity
10.0 5.0 Y i
5.0 V6n héa thi trudng 59,194 ty VND
0.0 0.0
0O OO0 OO M oA A Bi€n dong 52 tuan VND 25,300
N AN AN AN AN AN AN AN NN ANNANN
T A TN T NATOHOR D
1T aT 6T 12T Gla tri glao dich trung binh tu dau 171 tj VND
nam dén nay
VRE (%) 4%  -17% -5% -2%  Gidi han s@ hitu nha dau tu nudc 49%
A 0
ngoai
VNIndex (%) 2% -1% 4% 52% o o i .
Ty 1€ s& hitu nha dau tu nudc ngoai 29.7%
Nguon: Bloomberg
Don vi: ty déng Dan v 2020A 2021F 2022F 2023F 2024F
Doanh thu Ty VND 8,329 7,725 9,041 10,616 12,162
EBIT Ty VND 3,093 2,571 3,649 4,343 5,088
LNST Ty VND 2,382 1,794 2,565 3,070 3,685
EPS (VND) VND 1,023 768 1,098 1,313 1,577
Téng trudng EPS (%) % -16% -25% 43% 20% 20%
P/E (x) Lan 33.2 33.9 23.7 19.8 16.5
EV/EBITDA (x) Lan 16.6 16.8 13.1 11.4 9.8
C6 tlic trén ménh gia (VND) VND - 1,000 1,000 1,000 1,000
Lgi suét c8 tlrc tién mat (%) % 0% 4% 4% 4% 4%
P/B (x) Lan 2.7 2.1 2.1 2.0 1.9
ROE (%) % 8% 6% 9% 10% 12%
Ng vay / Vén CSH (%) % 20% 27% 29% 29% 27%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 35,200 (+30%)
Cap nhat két qua kinh doanh

Trong Q2/2021, VRE ghi nhan doanh thu dat 1,510 ty dong giam 7.3% yoy, do mang ban
giao bat déng san giam 67% trong quy 2, chi ban giao 16 can so vdi 49 can trong Q2/2020.
Nhung doanh thu cho thué van ghi nhan ting 4.8% ck, dat 1,370 ty dong. Bién Igi nhudn gdp
tang nhe tir 40% trong Q2/2020 |én ~42%. LNST tdng nhe 12% yoy.

L3i rong 6T2021 tang 40% yoy. 6T2021, VRE ghi nhan 3,737 ty VND doanh thu (+12.7%
yoy) va LNST dat 1.168 ty VND (+40% yoy). Trong quy 3, VRE tiép tuc chi 145 ty VND dé& hd
trg khach thué (Iiy k& 9T ho trg 820 ty VND).

Doanh thu cho thué trong 1H2021 tang ~10% yoy chu yéu dén tir Vincom Mega Mall
Ocean Park dugc dua vao hoat dong cu6i nam 2020 va tang trueéng manh mé cha
nganh ban lé trong Q1/2021. K& tir ndm ngodi dén ndm nay, Vincom Retail cho biét van
trién khai cac bién phap hd trg khach thué, muc tiéu 1a di ciing nhau trén ching dudng dai.
Trong giai doan tiép theo, Vincom Retail s& hd trg khach thué kich cdu mua sdm, mét trong s6
dd la chuang trinh ban hang do... Bién Igi nhuan gop mang cho thué gidam nhe so véi cung ki, tir
49% xudng 46% do &p dung nhing bién phap hd trg tién thué cho céc clra hang bét budc phai
ddng ctra do dich Covid 19..

Doanh thu kinh doanh bat dong san trong Q2 giam ~67% yoy, ghi nhan 96 ty dong chu
yéu do thdi diém hach todn. Ndm 2021, Vincom Retail s& ban giao tir 200 - 300 cin bat dong
san, hién da thuc hién dugc 126 can. Dich bénh khong anh hudng dén t6c do ban giao.

Ty lé 1ap day tai hé thong trung tam thuong mai trong Q2 nhin chung giam nhe 0.3
diém phan tram qoq, trong d6 chu yéu tai HCM do anh hudng truc tiép tir 1énh gidn cach cla
chinh phu tir cudi thang 5.

Du kién trong quy cudi nam 2021, vdi nhidu ngay I& 16n, ky vong dich bénh d& cd ban dugc
ki€ém soét, va du an mdi di vao hoat déng (Vincom Mega Mall Smart City va Vincom Plaza Bac
Liéu va My Tho) sé mang lai két qua kinh doanh t6t nhat nam. Tuy nhién, mot cach than trong
ching t6i ky vong doanh nghiép sé hoan thanh 86% ké hoach doanh thu va dat LNST khoang
1800 ty VND, hoan thanh 72% ké& hoach Igi nhun dé ra tai Dai hdi ddng cd déng.
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Ngudn: MBS Research, VRE
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Ap dung sang kién than thién méi truang dé t6i wu hoéa hoat dong
= “Phat trién bén virng” |a nguyén tic kinh doanh nén tang ctia Vincom Retail. Hién tai cdng ty dang t8i vu hda hoat dong thng qua:

= Sang kién tiét kiém nang lurgng va than thién méi tru'éng ding nang lugng sach, tai ché rac thai, gidm sir dung hoa chat, ...
» Ung dung cong nghé dé chuin hda va tu dong hda quy trinh, qua dd t&i uu hda hoat ddng.

= Nhifng séng kién trong thdi ky dich bénh dugc ky vong sé tiép tuc kién toan nd Iuc kiém soat chi phi va t&i uu hda hoat ddng clia VRE, 1am tién d& cho su tdng trudng Igi nhuan cho nhifng ndm sau khi
dich bénh dugc kiém soét va doanh thu dudc phuc hdi va ting truéng.

Sang kién bao vé maoi trudng Ung dung cong nghé vao hoat dong

Tam quang dién

Hoan thién 1ap dat va s dung
tdm quang dién (solar panels)
cho 50 trung tdm thuong mai

Tiét kiém 9% chi phi nang
lugng cho toan bd hé thdng
trung tam thuong mai

Giam muc xa4 CO, hon 7,157
tan/ nam

diéu hoa

Dung céng nghé lam mat E-
water mdi cho tat ca trung tém
thuong mai

Giam chat thai hoa hoc lam 6
nhiem moi truGng

Thtt nghiém thuat toan thong
minh dé€ kiém sodt hé théng
diéu hoa

Giam thiéu sai s6t do con ngudi
Kiém so&t chi phi do giam thiéu

sau sot va ty dong hda quy
trinh

Hoan thién thr nghiém hé
théng bai dd xe tu dong tai
Royal City

Tiép tuc trién khai cho cac
trung tdm thuong mai trong
diém tai Times City, Pong
Khdi, Ba Triéu

Gidm st dung tién mat, tang
tréi nghiém khach hang

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 35,200 (+30%)

Vincom Mega Mall (VMM) Smart City — M hinh chuén cho trung tam thucng mai thé& hé méi (*)

-

Tién Idl

- PO xe trén  mat dat nham tang nhan dién thuang hiéu, khai thdng dong hang hoa lam
luru thong dé dang, tranh Un téc. -

+ Nang cao trai nghiém mua sam, td churc lai cic shop theo cac phan khu mdi. : | I .ﬂ? I"H \

- Tang s6 lugng phuong tién cong cong di va dén cac trung tdm thuong mai. ; Ay, “l |

Kién tric doc dao \
+ Thiét ké tuong lai vai diém nhan kién tric ni that
+ Cong nghé mdi dem lai trai nghiém doc dao (thac laser — laser waterfall, man hinh LED

cuc dai, ...)

Thiét ké sc do tang (floor plan) linh hoat véi vat liéu thong minh

+ Khu giai tri quy mo I6n (large-scale) dac sac: Lap dat 3,000 m2 Go Kart trong
trung tam thuong mai

« Két hgp khu giai tri trong nha va ngoai trgi: khu vuc giao huéng ngoai trdi, rap
chiéu phim ngoai trdi, h6i chg ngoai trdi, quan rugu (pub) va bar ngoai troi

+ Vat liéu than thién moéi truéng (eco-friendly) bao gém kinh can nhiét (solar glass)
I3p d&t bén ngoai ngoai that trung tdm thucong mai dé tiét kiém dién nang.

(*) Hinh méu cho VMM C6 Loa vé VMM Dream City. Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 35,200 (+30%)

Tinh hinh tai chinh Cac chi sd Igi nhuan

60%
T6ng tai san 6T2021 giam so vSi ddu ndm do Cong ty d& thuc hién 5090
tra ng gbc vay 2,600 ty dong. ’
5 . 40%
Tai san ngan han chiém 15% tong tai san, tai san dai han chiém ) \
85%. Tai san tap trung chl yéu & quyén st dung dat, nha clra, vat 30% ~— - —
kién tric, may mdc, thiét bi. Biéu nay la hoan toan phu hgp véi mot 20%
don vi bat déng san bn & quy md Idn vai nhizu cang ty con, dy &n 5 A
dang trién khai va 96| dau chuan bi. L0 e T T o
0%
Cg cau nguon von vai Ng phai tra chiem 24%, giam tU ty le 35% 2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
vao dau nam 2021. Ng ngan han chiém 40% Ng phai tra, trong do
chi yéu la khoan chi phi phai trd ngan han va phai tra ngan han ROE ROA Bién LN gop Bién LN rong
khac. Theo thao luan tai budi gap g6 nha dau tu (AM) vao
29/7/2021, doanh nghiép cho biét véi co cau tai chinh lanh
manh nhu hién tai thi du dich c6 kéo dai them, doanh Bang can ddi ké toan
nghiép van hoat dong binh thu‘dng it nhat 1 nam twor nguon
tién mat d6i dao ma khong can nguon tai chinh bén ngoai. mTién & tdtién  mPhaithu mHTK  mTSCD & XDCB TS khac uVay ng 1 Cong nd khic V& CSH
s . © s < s . 35,000 - 35,000
ROE va ROA chi giam nhe trong nam 2020 va 2021 mac du chiu '
anh hudng ndng né tir nhitng lan séng Covid 19. ROE va ROA lan 30,000 - 30,000 -
lugt dat 8.1% va 6% trong 2020 va dy phong nam 2021 sé dat
6.2% va 4.3%. 25,000 - 25,000 -
20,000 20,000
15,000 - 15,000
10,000 - 10,000 -
L > 4 I [n
2019A 2020A 2021F 2019A 2020A 2021F

Ngudn: MBS Research, VRE 6
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MUA - Gia muc tiéu: 35,200 (+30%)

Bang so sanh gia cho thué va ty Ié hap thu tai moét s6 trung tam thu'cng mai Ién

Trung tam thuong mai “ Nam hoan thanh Dién tich cho thué (m2) m Ty Ié lIap day

Hé thong trung tam thuong mai cua VRE

Vinhome Center Ba Triéu, Tower C Ba Triéu, Ha Noi 2004 10.974 180 99%
Vincom Center Metropolis Liéu Giai, Ha Noi 2018 38.000 38 95%
Vincom Nguyén Chi Thanh Nguyén Chi Thanh, Ha Noi 2015 65.328 65 98%
Vincom Center Pham Ngoc Thach Pham Ngoc Thach, Ha Noi 2016 20.250 60 99%
Vincom Center Tran Duy Hung Tran Duy Hung, Ha NGi 2019 45.000 50 90%
Vincom Center Landmark 81 bién Bién Phu, HCM 2018 50.000 100 100%
Vincom Mega Mall Thao Dién Xa 16 Ha NGi, HCM 2015 90.000 70 95%
Vincom Center B6ng Khdi Lé Thanh Tén, HCM 2010 45.000 150 93%

Trung tam thucng mai khac

Trang Tien Plaza Hai Ba Trung, Ha Noi 2008 12.000 160 70%
Aeon Mall Long Bién Long Bién, Ha Noi 2015 72.000 20 100%
Aeon Mall Ha Dong Ha Bong, Ha Noi 2019 74.000 34 92%
Parkson Saigontourist Plaza Lé Thanh T6n, HCM 2002 17.000 150 95%
GigaMall Pham Vén B6ng, HCM 2019 110.000 30 100%
Van Hanh Mall Su Van Hanh, HCM 2018 55.000 55 100%

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 35,200 (+30%)
Thi trudng bat dong san - Thong s6 ca ban

Tin dung bat dong san GDP va CPI

700 - - 30% 8
600 4 - 25% 2
- 20% 6 ——
500 1 - 15% 5
400 - - 10% 4
300 - 5% 3
L 0,
200 - 0% 2
- -5%
100 - L -10% 1
0 - - -15% 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020 2021F

Téng trudng GDP

Lam phat - CPI
s Dy ng tin dung BDS

Tang trudng

Ton kho bat dong san Tang trudng tin dung va ldi suat cho vay

140,000 - 20
18
120,000 - 16
14
100,000 - 12
80,000 | [N 10
< 8
)
60,000 | [ @ °
— N 4
s o
40,000 3 B o 2
R =3 - 0
4 o = O
20,000 B 2 = & 2 2015 2016 2017 2018 2019 2020 2021F
™ M g‘ =

Tang trudng tin dung L&i sudt cho vay tb 12 thang

2012 2013 2014 2015 2016 2017 2018 2019
Ngudn: NHNN, Bé Xay Dung, MBS Research 8
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MUA - Gia muc tiéu: 35,200 (+30%)

Mét bang TTTM, ban I& cho thué tai Ha Noi

Thi tru'éng bat dong san — Trung tam thuong mai- Ban lé

120 16.0%
Nhin lai nam 2020, linh vuc ban Ié la mét trong nhirng linh vuc bi anh hudng nang né nhat bdi dai 100 14.0%
dich Covid-19. Téng mic bin hang va tiéu ding dich vu cia Viét Nam trong nam 2020 chi ting 12.0%
2,6%, thap hon nhiéu so voi mirc tang 11,8% cua nam 2019. 80 10.0%
60 8.0%
6.0%
Sy NA: 40
~ N A& L 12 4N NIAT LA Lt LA 42 oz A A P 20
Nguén cung: Bat dong san ban lé Ha Noi khpng ghi nhan du an mgi nao di vao hoat dong trong quy 2 nam 2.0%

2021. Ngudn cung bén I& hién tai khdng thay ddi & mirc hon 1 triéu m2 dién tich san hiéu dung. 0 0.0%
Ty Ié 1ap day: ty |€ tr6ng tdng & ca khu vuc trung tam va ngoai trung tam. Ty |& tréng & khu vuc trung tam dat
trung binh 10.8% do mdt sb 16 & cac tang cao han van bi bé tréng dudi tac dong keéo dai clia dai dich. So Vdi
cuing ky nam ngoai, ty I nay da tang 10.1 ppts yoy. Bong thdi, ty Ié tr6ng & khu vuc ngoai trung tam van ¢ muc
cao, dat 14.6 diém, tdng 0.1 ppts qoq va 4.8 ppts yoy. . . . ” N .

Gia chao thué: Gi thué tang trét va tang 1 tai cAc vi trf ngoai trung tam tiép tuc giam do mét s du &n c6 ty 1 R G1a cho thu K trung tam = GI3 cho Ehue ngodt trung tam
trong cao dé xuét giam gia dé thu hat khach thué mdi, cling nhu gilt chan khach thué hién tai dé 6n dinh ty 1& Ty € tréng khu trung tam  ——Ty 1€ trdng ngoai trung tam
lap day. Gia chao thué giam 3.8% yoy va 2.8% qoq, dat trung binh 29 USD / m2 / thang. Gia chao thué trung )
binh tai khu vuc trung tdm Ha NGi gidm 1.9% qoq va 1.7% yoy, dat 102 USD / m2 / thang. Médt bang TTTM, ban |é cho thué tai HCM

. 140 14.0%
Tai Tp. HCM -

% " o
Ngu6n cung: Khdng c6 du an mdi nao trong 1H2021, do dé téng dién tich san hiéu dung 13 11,300m2, thap 100 10.0%
han 90% so vdi lugng cung méi trung binh trong ba ndm qua. Dén nay, tdng NLA mdi trén thi trudng 1a 1,068 tr 80 8.0%
m2.

L n , o , v oA A A s .. A . 60 6.0%

Ty lé Iﬁp day: Tinh dén quy 2 nam 2021, ty Ié trdng cho khu vuc trung tdm va ngoai trung tam lan lugt Ia %0 4.0%
1,87% (6n dinh so vGi cung ky nam ngoai) va 11,71% (giam 1,7 diém phan tram so vdi cing ky ndm ngoai). ) °°
Gia chao thué: Gia thué tai khu vuc trung tam 14 137.1 USD / m2, téng 1.1% qoq (va téng 1.2% yoy) va gia 20 2.0%
thué & khu vuc ngoai trung tadm la 33,9 USD / m2, giam 2,3% qoq (va giam 5,2% yoy). 0 0.0%

U OO R ot
< . . o s s s mpar . o per R GRS

Trién vong: Thi truong sé tiép tuc chao don hon 300.000 n? tai Ha Néi trong vong 3 nam tdi, va & & & @
500.000 m2 tai Tp HCM trong 5 nam tdi. Ty Ié Iap day, gia cho thué cing duoc du bao sé dan hoi
phuc khi nén kinh té hdi phuc, thuong mai ban Ié tiép tuc tang Ién cung vdi siic mua cda nguoi dan. s Gi4 cho thué khu trung tim S Gi4 cho thué ngodi trung t&m

Ty 1€ tr6ng khu trung tdm =Ty |é tréng ngoai trung tam

Nguén: MBS Research, VRE, CBRE 9
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MUA - Gia muc tiéu: 35,200 (+30%)

%NFA/GFA 75%
66%

Ty 1& Thu nhdp hoat dong rong (NOI) trong cho thué (%)

WACC 12.6%
S6 ndm hoat dong gia dinh cho cac trung tam thugng mai 50
Phuang phap NAV (ty dong)
NAV - cac trung tam thuong mai hién co 60,736
Vincom Center DCF 28,675
Vincom Mega Mall DCF 15,491
Vincom Plaza DCF 15,641
VINCOM+ DCF 929
NAV - cac trung tam thuong mai trong tuong lai DCF 20,886
Dong tién tir hoat dong kinh doanh ban bat dong san DCF 945
Gia tri tai san thuan (ty dong) 82,567
Ng vay (ty dong) (2,675)
Gia tri tai san rong (ty dong) 79,892
S6 lugng c8 phiéu 2,272,318,410
Gia cd phiéu (VND/ cd phiéu) 35,200

Du phong KQKD

Ty VND 2020 2021F 2022F 2023F 2024F 2025F
GFA (triéu m2) 1.61 1.83 2.16 2.48 2.73 2.92
Doanh thu cho thué 6,008 6,436 7,752 9,331 11,156 13,397
Téng doanh thu 8,329 7,725 9,041 10,616 12,162 14,125

Téng truong -10% -7% 17% 17% 15% 16%
Gia von 4,508 4,427 4,546 5,285 5,948 6,806
Lgi nhuan gop 3,821 3,298 4,495 5,331 6,215 7,319

7ang truong -13% -149% 36% 19% 17% 18%
LNST 2,382 1,794 2,565 3,070 3,685 4,485

Téng truong -16% -25% 43% 20% 20% 22%
EPS 1,023 768 1,098 1,313 1,577 1,919

Téng truong -16% -25% 43% 20% 20% 22%
BVPS 12,597 12,371 12,472 12,791 13,374 14,301
ROE 8.1% 6.2% 8.8% 10.3% 11.8% 13.4%
ROA 6.0% 4.3% 6.0% 6.8% 7.9% 9.0%
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CTCP Vincom Retail (HOSE: VRE)

%~ MBSecurities

MUA - Gia muc tiéu: 35,200 (+30%)

Két qua kinh doanh (ty dong) 2020 2021F 2022F 2023F 2024F|
Doanh thu thuan 8,329 7,725 9,041 10,616 12,162
Gia von hang ban 4,508 4,427 4,546 5,285 5,948
Lgi nhuan gép 3,821 3,298 4,495 5,331 6,215
Doanh thu hoat dong tai chinh 276 286 306 290 318
Chi phi tai chinh 467 638 769 820 825
Chi phi quan ly doanh nghiép 729 727 847 988 1,126
Lgi nhuan truéc thué@ 2,993 2,270 3,245 3,884 4,662
Lgi nhuan sau thué 2,382 1,794 2,565 3,070 3,685
Lgi nhuan sau thué ciia c6 dong cong ty me 2,382 1,788 2,556 3,059 3,672
Lgi nhuan sau thué ciia cé dong khong kiém soat 0 7 9 11 14

Bang can doi ké toan (ty dong)

Tai san ngin han 7,012 10,273 10,003 10,843 12,534
1. Tién & tuong ducng tién 3,051 6,501 5,747 5,860 6,850
I1. Dau tu tai chinh ngdn han 1,894 0 0 0 0
I1I. Cac khoan phai thu ngan han 804 417 488 573 656
IV. Hang ton kho 520 1,107 1,136 1,321 1,487
V. Tai san ngén han khac 744 2,249 2,632 3,090 3,540
Tai san dai han 32,804 31,267 32,931 33,835 34,151
1. Cac khoan Phai thu dai han 8 9 10 12 13
II. Tai san c6 dinh 450 283 250 227 203
1. Tai san ¢6 dinh hitu hinh 430 270 249 227 203
2. Tai san c6 dinh vo hinh 20 13 0 0 0
II1. B4t dong san dau tu 27,732 28,287 29,953 31,022 31,508
1IV. Tai san d& dang dai han 959 1,301 1,236 964 692
V. Dau tu tai chinh dai han 0 0 0 0 0
VI. Tai san dai han khac 3,654 1,388 1,483 1,610 1,734
Téng tai san 39,816 41,540 42,934 44,678 46,684
Ng phai tra 10,481 12,730 13,888 14,891 15,539
I. N ngén han 3,538 4,134 4,387 5,114 5,782
1. C4c khoan phai tra ngn han 3,518 4,134 4,387 5,114 5,782
2. Vay & ng thué tai chinh ngén han 20 0 0 0 0
II. Ng dai han 6,943 8,597 9,501 9,777 9,756
1. Cac khoan phai tra dai han 1,237 939 990 1,154 1,303
2. Vay & ng thué tai chinh dai han 5,706 7,658 8,511 8,623 8,453
V6n chu sé hiru 29,336 28,810 29,046 29,788 31,145
1. Von diéu 1é 23,288 23,288 23,288 23,288 23,288
2. Théng du v6n cb phan 47 47 47 47 47
3. Cac khoan Igi nhuan chua phan phdi 7,974 7,574 7,842 8,620 10,013
4. Lgi ich c8 déng khdng kiém soat 34 42 42 43 45
5. V6n khac -2,008 -2,141 -2,173 -2,211 -2,249
T6ng ngudn von 39,816 41,540 42,934 44,678 46,684

Ngudn: VRE, MBS Research

Pinh gia

EPS

Gia tri s8 sach ctia ¢ phiéu (BVPS)
P/E

P/B

Kha nang sinh Igi

Bién Igi nhuén gop

Bién EBITDA

Bién Igi nhuan sau thué

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan trudc thué

Lgi nhuan sau thué

EPS

T6ng tai san

Von chu s hitu

Thanh khoan

Thanh toan hién hanh

Thanh toan nhanh

Ng/tai san

Ng/vén chu s hitu

Kha ndng thanh toan I3i vay
Hiéu qua hoat dong

Vong quay phai thu khach hang
Thai gian thu tién khach hang binh
quan

Vong quay hang ton kho

Thai gian ton kho binh quan
Vong quay phai tra nha cung cap
Thdi gian tra tién binh quan

1,023
12,597
33.2
2.7

46%
55%
29%
8%
6%

-10%
-16%
-16%
-16%
11%
9%

1.98
1.40
14%
20%
6.67

13.3

27 ngay

6.0

61 ngay
3.2

115 ngay

2021F

768
12,371
33.9
2.1

43%
44%
23%
6%
4%

-7%
-24%
-25%
-25%

4%

-2%

2.49
1.57
18%
27%
4.27

12.4

29 ngay

5.4

67 ngay
3.4

107 ngay

2022F

1,098
12,472
23.7
2.1

50%
50%
28%
9%
6%

17%
43%
43%
43%
3%
1%

2.28
1.31
20%
29%
5.01

19.4

19 ngay

4.0
90 ngay
2.5

2023F

1,313
12,791
19.8
2.0

50%
50%
29%
10%

7%

17%
20%
20%
20%
4%
3%

2.12
1.15
19%
29%
5.63

19.5

19 ngay

4.3
85 ngay
2.6

1,577
13,374
16.5
1.9

51%
50%
30%
12%

8%

15%
20%
20%
20%
4%
5%

2.17
1.18
18%
27%
6.62

19.2
19 ngay

4.2
86 ngay
2.6

147 ngay 139 ngay 141 ngay
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién cifu ,’::" M B SeCU rltl eS

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctru Kinh té vi mé

Kinh té vi mo

N X A N Trai phiéu

Nguyén Trong Viét Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va C8 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé& Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh I&ch cta gid muc tiéu 12 thang va gia c8 phiéu trén thj trudng tai thai diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tl -15% dén +15%

BAN <=-15%
MBS SECURITIES

Dugc thanh Iap tir thadng 5 n&m 2000 bdi Ngan hang TMCP Quén doi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chitng khoan dAu tién tai Viét Nam. Sau nhiu n&m khdng ngling phét trién, MBS d trd thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gém: mdi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dd dudc ma réng va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang ctia MBS bao gém céc nha dau tu ca nhan va t8 chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho
Khéch hang cac san pham va dich vu phii hgp ma rét it cac cdng ty chitng khodn khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tlr nhivng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cia
chung, Quan diém thé hién trong bao céo nay la ctia (c4c) tac gia va khong nhét thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky ching
khoan nao, B4o cao nay khdng duoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép clia MBS.
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