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Théng tin ¢ phiéu

CP dang Iwu hanh 2,272 triéu
Free-float (%) 45
Vén hoéa (ty déng) 43.174
KLGDTB 3 thang 1.7 triéu
S& hiru nwédc ngoai (%) 32.1
Ngay niém yét dau tién 06/11/2017

Cé doéng Ién (31/12/2019).
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Chi sb tai chinh

P4y manh ban giao shophouse, ky vong phuc hoi tir
Q4/2020.
Két qua kinh doanh 9M2020:

9M2020, VRE ghi nhan 5,076 ty ddng (-21.6% YoY) doanh thu, trong d6 doanh
thu t&r mang cho thué bat dong san (BDS) dat 4,364 ty dong (-13.9% YoY),
doanh thu t mang chuyén nhuong BBS dat 602 ty dong (-51.5% YoY). Loi
nhuan sau thué dat 1,407 ty dong (-28.5% YoY) do anh hwéng chinh tir Covid-
19.

Trong Q3/2020, VRE da hé tro thém 145 ty ddng, cha yéu la gidm tién thué
mat bang tai cAc TTTM, cho cac khach hang hién hivu. Truwéc do, cong ty da
c6 gobi hd tro 675 ty cho khach thué bi anh huéng tir dich bénh.

Dw phéng két qua kinh doanh:

Ngay 11/12/2020, VRE da khai trwong trung tam thuvong mai Vincom Mega
Mall Ocean Park —toa lac tai khu q‘é thi Vinhqmes Ocean Park. Hé th‘éng TTTM
Vincom trén toan quoc ciing sé to chire nhieu chuwong trinh kich cau va hoat
dong lé hoi, tiép tuc tré thanh tam diém mua mua sam — Ié héi s6i déng cudi
nam.

Uoc tinh dén cudi nam 2020, VRE sé& hitu 80 TTTM (twong duong véi gan
1.66 triéu m2 san ban Ié (+4% YoY) trén 43 tinh/thanh pho trén khap ca nwéc.
Chuing t6i ky vong doanh thu cua VRE nam 2020 sé dat 8,959 ty dong (-3.2%
YoY). Trong d6 (1) doanh thu ttr cho thué BDS dat 6,560 ty dong (-6.5% YoY).
(2) Doanh thu tw chuyén nhuwong BDS dat 2,212 ty dong (+9.0% YoY) nho
day manh ban giao cac dy an shophouse tai Bac Liéu, My Tho,Thai Hoa... va
mét s6 dw an khac. T d6, lgi nhuan sau thué cla VRE sé dat 2,383 ty dong
(-16.3% YoY).

Vi gia dinh dich bénh Covid-19 dwgc chinh phd kiém soét triét dé theo tirng
khu vwe va vac-xin dwoc dua vao st dung, ching t6i ky vong cac hoat dong
kinh doanh cla VRE sé dién ra binh thwdng trong nam 2021 va don thém
nhiéu khach thué meéi. Chung toi Igy vong doanh thu va lgi nhuan sau thué caa
VRE nam 2021 sé dat 10,868 ty dong (+20.9% YoY) va 3,135 ty dong (+31.5%
YoY).

Diém nhéan dau tw:

VRE duwoc hwéng loi nhe dw dia phat trién mgnh twr thi trwdng béan 1, cung
co sO ha tang ngay cang hoan thién gitip nhu cau khach thué san ban Ié ciing
nhw khach hang den tham quan, mua sam tai cac TTTM clua VRE gia tang
dang ké. Su cong hwdng tir hé sinh thai cta Tap doan Vingroup va ké hoach
mé& réng quy dat lién tuc la dong lwc tang trwdng dai han cltia VRE.

Dinh gia & khuyén nghi:

Chung t6i st dung phwong phap chiét khau dong tién DCF va cho rang mirc
gia hop ly doi voi co phieu VRE la 39,500 VND/CP, tiép tuc duy tri khuyén
nghi: MUA d6i v&i 0 phiéu VRE, mirc tang trwdng la 19% so véi gia dong clra
ngay 05/01/2021.

Rui ro:

(1)RUi ro chu ky nganh BBS, (2) Ap luc canh tranh, (3) Ri ro dich bénh.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sb sach (VND)
P/E

P/B

Cb turc tién mat (VND)

5,518 9,124 9,259 8,959 10,838
2,027 2,404 2,848 2,383 3,135
791 1,228 1,293 1,082 1,423
-32% 55% 5% -16.3% 31.5%
13,726 12,242 11,860 11,914 12,382
44.21 27.02 27.13 25.62 20.17
3.44 2.28 2.87 2.39 2.30
340 NA 1,050 NA NA



