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Théng tin cé phiéu

CP dang Iwu hanh 2,272 triéu
Free-float (%) 45
Vén héa (ty déng) 77,826
KLGDTB 3 thang 1.7 triéu
S& hiru nwéc ngoai (%) 32.1
Ngay niém yét dau tién 06/11/2017

Cé déng Ié&n (31/12/2020).
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Chi sb tai chinh

Sau con muwa, tr&i lai sang.
Két qua kinh doanh nam 2020:

N&m 2020, VRE ghi nhan doanh thu thuan dat 8,329 ty ddng (-10.0% YoY).
Trong dé (1) doanh thu tr cho thué BDS dat 6,008 ty déng (-14.4% YoY); (2)
Doanh thu tir chuyén nhwong BDS dat 2,149 ty ddng (+6.0% YoY) nhe day
manh ban giao cac dw an shophouse tai Bac Liéu, My Tho,Thai Hoa... va mét
sb du an khac. Qua do, gitp loi nhuan sau thué cta VRE dat 2,382 ty déng (-
16.5% YoY).

Trong Q4/2020, VRE da hé tro thém 45 ty dong, chd yéu la giam tién thué mat
bang tai cac TTTM, cho cac khach thué van bi anh huéng béi Covid-19. Téng
mic hd tro ma VRE da trién khai la 865 ty cho khach thué bi anh hwéng tw
dich bénh trong nam 2020.

Dw phéng két qua kinh doanh:

Bén cudi nam 2020, VRE s& hiru 80 TTTM (twong duong voi gan 1.66 triéu
m2 san (+4% YoY) trén 43 tinh/thanh pho trén khap ca nwoc.

Dw kién trong nam 2021, VRE sé& khai trwong 5 TTTM, trong d6 c6 2 Mega
Mall 1& Vincom Mega Mall Smart City (Ha No&i) va Vincom Mega Mall Grand
Park (TP.HCM), 2 Vincom Plaza tai My Tho va Bac Liéu va 1 Vincom+ tai Séng
Coéng. T doé giup dién tich san ban Ié cia VRE tang thém khoang 150,000
m2, dat khoang 1.8tr m2 san ban lé (+8.5% YoY).

Vi gia dinh dich bénh Covid-19 dwoc chinh phd kiém soét triét dé theo tirng
khu vire va vac-xin dugc dua vao str dung trong 2H2021, ching t6i ky vong
doanh thu va loi nhuén sau thué cﬂa VRE nam 2021 sé dat lan lwot 10,838 ty
dong (+30.1% YoY) va 3,135 ty dong (+31.5% YaY).

Diém nhan dau tw:

VRE duoc hwéng lgi nhe dw dia phat trién manh tr thi tredng ban Ié, cung
co s& ha tang ngay cang hoan thién gitp nhu cau khach thué san ban Ié ciing
nhw khach hang dén tham quan, mua sam tai cac TTTM cla VRE gia tang
dang ké. Sy cong hwdng tir hé sinh thai cua Tap doan Vingroup ciing quy dat
rong lén dd cho doanh nghiép phat trién trong 5-10 nam la dong Iwc tang
trwdng dai han cta VRE.

Dinh gia & khuyén nghi:

Ching t6i st dung phwong phap chiét khau dong tién DCF va cho rang mirc
gia hop ly doi voi cbd phieu VRE la 43,400 VND/CP, tiép tuc duy tri khuyén
nghi: MUA di v&i cb phiéu VRE, mre tang trwdng 1a 27% so véi gia dong clra
ngay 10/03/2021.

Rui ro:

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

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

Tang trwédng EPS (%)

Gia tri sb sach (VND)

PIE

P/B

Cb tirc tién mat (VND)

5,518 9,124 9,259 8,329 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 29.2
3.44 2.28 2.87 2.39 3.30
340 NA 1,050 NA NA



