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Ma CK: VRE  San: HSX/Vietnam Nganh: B4t Dong San

Ngay cap nhat: 09/07/2021 Qiém nhan chinh: Nam 2021, VRE dat ké hoach doanh thu thuan va LNST

. o lan lwgt dat 9,000 ty dong (+8.1% YoY) va 2,500 ty dong (+4.9% YoY). Ké

Gia myc tieu 42,500 VND " hoach nay kha sat véi du bao cia chung toi, ching i danh gia ké hoach
Gia hién tai 28,000 VND __ c5ng ty dwa ra kha than trong do nhitng anh hwéng tir dich bénh Covid-19.

PHS V& quy mo, VRE lén k& hoach m& thém 1 TTTM tai Ha Noi va 2 Vincom

(G722 IR KLY S BT o[ Ju (@ JiEAY M Plaza tai My Tho va Bac Liéu, du kién cung cép ra thi trwéng hon 100,000

m2 dién tich san, nang téng dién tich mat san ban 1é 1én 1.8 triéu m2 (+5.8%

- o A YoY) trong nam 2021.
Théng t h : , .
ong tin o pnieu V& phuong an phan phédi loi nhuan: VRE sé& khong chia cd tirc cho ndm

CP dang Ivu hanh 2,272 trieu 2020. Toan bo Igi nhuan sau thué chwa phan phdi Iy ké tinh dén cudi nam
Free-float (%) 45 ;ru’(ychlé 7,974 ty ddng, duoc gilr lai dé st dung cho hoat ddng san xuét kinh
F oanh. ‘ )
Von héa (ty dong) 63,624 Ban lanh dao VRE ciing chia sé thém vé hoat dong hé tro' khach hang thué
KLGDTB 3 thang 17 triay DI anh hwdng tir dich bénh Covid 19 trong nam 2021. Doi v&i nhivng nganh
S& hi ) Si (% ' " hang budc phai dong ctra theo chi thi tir chinh phi, VRE sé€ ho trg 100% tién
o hitu nwéc ngoai (%) 32.1 thué va phi dich vu. D8i véi nhitng don vi thué khéc, VRE hd tro theo tirng
Ngay niém yét dau tién 06/11/2017 tredng hop cu thé dwa theo mirc d6 anh hwdng tiv dich bénh.
C& déng Ion (31/12/2020). Két thuc dai hdi, cac t& trinh da dwoc cac cb déng théng qua.
32.20% . Két‘ qua kinh doanh va dw phéng: Q1/2021, VRE ghi nhén doanh thu
e Deveogment & Invest thuan dat 2,226 ty dong (+ 32% YoY). Trong do, hoat dong cho thué bét
EAMEOUPESC dong san dat 1,712 ty dong (+18,2% YoY). Doanh thu tr mang chuyén
Nam Ha Noi nhuwong bat dong san dat 452 ty dong (+124.9% YoY), cha yéu dén tir viéc
. Knic ban giao ba dy an nha pho thwong mai lon la My Tho, Bac Liéu va Udng Bi.
8.30% 1840% Loi nhuan sau thué dat 781 ty dong (+58.7% YoY).
, — Vi gia dinh dich bénh Covid-19 dugc chinh phi kiém soét triét dé theo tirng
Bién dong gia co phiéu so vé&i Index khu viec va vac-xin dwgc dwa vao str dung trong 2H2021, ching téi ky vong

doanh thu va loi nhuan sau thué cta VRE nam 2021 sé dat 1an luot 9,098 ty
dong (+9.2% YoY) va 2,522 ty dong (+5.8% YoY).
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Diém nhan dau tw: VRE dwoc hwdng loi nhd dw dia phat trién manh tir thi

trwdng ban 18, cung co sé& ha tang ngay cang hoan thién gitp nhu cau khach
i . o thué san ban Ié cling nhv khach hang dén tham quan, mua sam tai cac
' : : ' ' TTTM cla VRE gia tdng dang k&. Sw cdng hwéng tir hé sinh thai cia Tap
doan Vingroup cuing quy dat rong Ién dd cho doanh nghiép phat trién trong
5-10 nam la déng Iyc tang trwdng dai han cta VRE.
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oo P/E Binh gia & khuyén nghi: Ching t6i st dung phwong phap chiét khau dong
W tien DCF va cho rang mtc gia hop ly doi voi co phieu VRE la 42,500
— e el T UNDICP, tiép tuc duy tri khuyén nghi: MUA déi voi cd phidu VRE, mérc tang
trwdng la 52% so v&i gia dong clra ngay 09/07/2021.
U-UCE LUr 09,/10 09,01 09,03 09,07 ;
P/E Rui ro: (1) Rui ro chu ky nganh BBS, (2) Ap lwc canh tranh, (3) Rui ro dich

bénh.

Ngudn: Bloomberg

Chi s6 tai chinh 2017A 2018A 2020A 2021E
Doanh thu thuan (ty VND) 5,518 9,124 9,259 8,329 9,098
Loi nhuén sau thué (ty VND) 2,027 2,404 2,851 2,382 2,522
EPS (VND) 791 1,228 1,293 1,082 1,145
Tang truong EPS (%) -32% 55% 5% -16.3% 6%
Gia tri s6 sach (VND) 13,726 12,242 11,860 11,914 12,704
P/E 44.21 27.02 27.13 25.62 37.11

P/B 3.44 2.28 2.87 2.39 3.34



