Ma CK: VRE

CONG TY CO PHAN VINCOM RETAIL

San: HSX/Viét Nam Nganh: B4t Dong San

MUA [45%] Ngay cap nhat: 12/10/2023
Gid hop Iy 39,400 VND
Gi4 hién tai 27,200 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 2,272
Free float (triéu) 908
V&n héa (ty VND) 61,352
KL GDTB 3 thang (c8 phiéu) 6.2
S& hitu nudce ngoai (%) 32.6
Ngay niém yét dau tién 06/11/2017

€O CAU cO PONG

= Sado Trading
Commercial JSC

40.50%

= VinGroup JSC

Khac
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TRG LAI DUONG DUA

Két qua kinh doanh: VRE d3 c6 két qua kinh doanh tich cuc trong
Q2/2023 nhg vao hoat dong cho thué phuc hoi sau dai dich va viéc ban
giao du an duogc day nhanh. Doanh thu thuan la 2,173 ty VND (+17%
YoY), dén tur (1) doanh thu tir hoat déng cho thué va cung cap dich vu
lién quan 1a 1,943 ty VND (+7% YoY) nho vao ty |é 1ap day tang tir 82.5%
Ién 85.5%, (2) ban giao cac dy an dat 197 ty VND (+22.6x YoY) dén tur
viéc giao hang 23 san pham tai du an Vincom Dién Bién. T&r do gilp
VRE ghi nhan Igi nhuan sau thué la 1,001 ty VND (+29% YoY).

Tinh hét 6 thang dau ndm 2023, VRE s& hitu 83 trung t&m mua sam,
tuong duong véi gan 1.75 triéu m2 dién tich san (GFA), dién tich san
khong thay d6i so véi cung ky nam trude. Nhirng trung tdm mua sdm
ctia VRE dugc trai dai trén 44 tinh thanh trén toan qudc. Pang chu y,
Vincom Center (VCC) va Vincom Mega Mall (VMM) van la nhirng loai
hinh trung tdm thuong mai déng gop chinh vao su phat trién cta VRE,
véi ty 1€ 1ap day cua trung tdm mua sam dat 95.3% (+2.3% YoY, +0%
QoQ) va 90.3% (+4.0% YoY, +0.8% QoQ). Hon ntra, ngudn cung san cho
thué han ché trong khu vurc trung tdm thanh pho da dan dén viéc tang
gia thué, diéu nay ciing hé trg hoat déng kinh doanh cta VRE.

Tong két 6 thang dau nam, doanh thu thuan cua VRE dat 4,116 ty VND
(+28% YoY), va lgi nhuan sau thué 1a 2,025 ty VND (76% YoY). VRE da
hoan thanh 40% muc tiéu doanh thu hang nam va hon 43% muc tiéu
lgi nhuan.

Du phéng: Ca nam 2023, chung t6i dy bdao doanh thu va Igi nhuan sau
thué cta VRE sé& dat 9,651 ty VND (+31% YoY) va 4,036 ty VND (+45%
YoY). Diéu nay dugc thic day bédi sy phuc hoi lién tuc clda cac hoat
dong cho thué trung tdm thuong mai (TTTM), ty 1é lap day dugc cai
thién va VRE khéng can hé trg cho khéch thué, va doanh sd ban giao
dy an tang so vdi cung ky.

Piém nhan dau tu: VRE dugc hudng lgi nho du dia phét trién manh tir
thi truong ban 1é, cung co sd ha tang ngay cang hoan thién gilip nhu
cau khach thué san ban Ié cling nhu khach hang dén tham quan, mua
sam tai cac TTTM cla VRE gia tang déang ké. Su cong huéng tir hé sinh
thai cda tap doan Vingroup cé quy dat rong I6n dai cho doanh nghiép
phat trién trong dai han.

Pinh gia & khuyén nghi: Ching t6i s&r dung phuong phap chiét khau
dong tién DCF va cho rang muc gia hop ly doi véi cd phiéu VRE la
39,400 VND/CP Chung téi van tiép tuc duy tri khuyén nghi: MUA dai véi
c6 phiéu VRE, murc tang trudng la 45% so véi gia déng cira ngay
12/10/2023.

Rui ro: (1) Rui ro chu ky nganh BBS, (2) Ap luc canh tranh.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2019A 2020A 2021A 2022A
9,259 8,329 5,891 7,361 9,651
2,848 2,383 1,315 2,770 4,036
1,293 1,082 578 1,222 1,780
5% -16% -47% 111% 46%
11,860 11,914 13,473 14,695 15,301
27.13 25.62 52.1 22.8 227
2.87 2.39 2.2 1.9 2.6
1050 N/A N/A N/A N/A



