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CTCP Vincom Retail (HOSE: VRE)

Trung Tam Phan Tich

DANH GIA MUA
Gia muc tiéu 40,000 VND
Gia hién tai 35,700 VND
Upside 12.04%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 35,500/17,700
Von hda thj trudng (ty VND) 80,667
SLCP dang luu hanh (triéu cp) 2,272.3
KLGDBQ 52 tu3n (c8 phiéu) 3,611,711
S hitu trong nudc (%) 68.92
S& hitu nudc ngoai (%) 31.08
Room nudc ngoai (%) 48.97
Mot so6 chi tiéu chinh
2019 972020
Doanh thu thuan (ty dong) 9,259 5,076
Lgi nhuan gop 4,405 2,249
Bién Igi nhuan gop (%) 47.5 44.3
Lgi nhuan thuan tur HBDKD 5,032 1,715
Lgi nhuan rong (ty VND) 2,849 1,407
EPS (VND) 1,226 982.8
Tang trudng EPS (%) -0.16 -19.8
BVPS (VND) 11,563 12,169
ROE (%) 10.3 8.1
ROA (%) 7.6 5.9
Dién bién gia co phiéu
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Co céu cd dong
CTCP Dau tu va Phat trién D6 thi Sai Pong | 33.05%
Tap doan Vingroup - CTCP 18.82%
CTCP Phaét trién db thi Nam Ha NOi 8.46%
C6 dbng khac 39.67%
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PHUC HOI TRONG NAM 2021

KET QUA KINH DOANH QUY 3 VA 9 THANG PAU NAM 2020: HOI PHUC
NHANH KHI DAI DICH PANG PUOQC KIEM SOAT TOT

Doanh thu tang 8% so va&i quy 2: VRE cong bo két qua kinh doanh quy 3 véi
1,760 ty dong (giam 20% YoY tur anh hudng cta Covid-19, nhung tang 8% so
V@i quy 2/2020), Igi nhuan rong giam 20% YoY nhung tang hon 66% so vé&i quy
truGc dat 572 ty dong. Doanh thu tir cho thué dat 1,607 ty dong, giam 11% YoY,
nhung tang 23% so vdi quy trudc. Tinh hét 9T.2020, doanh thu giam 21.6% YoY
xuéng 5,076 ty dong va Loi nhuan sau thué con 1,407 ty dong.

Phuc h6i theo xu hudng tang trudng ban lé: Trong b6i canh bung phat dich
Covid-19 trén toan cau, su kiém soat dich t&t va téc dd phat trién nhanh cua linh
vuc ban [é tai Viét Nam van tao su hdp dan vdi cac thuong hiéu 16n qudc t& tham
gia vao thi trudng Viét Nam. Trong 2020, nhiéu thugng hiéu qudc t€ da md ctra
hang tai cac trung tam thuong mai cla Vincom, nhu Uniquilo (2 cra hang),
Watsons va Matsumoto Kyoshi. Tinh c& ndm 2020, tdng mdc ban |é hang hda va
doanh thu dich vu tiéu ding van ghi nhan ting trudng dudng 2.6% YoY (s0 liéu
T6ng cuc théng k&)

CAP NHAT PANH GIA TINH HINH HOAT PONG

Chung t6i danh gia tinh hinh kinh doanh cta doanh nghiép trong ndm 2021 sé
phuc hdi tich cuc do (1) ti€p tuc chao dén thém 68,000 m2 cho thué tir Vincom
Megamall Smart City (trong 03/21), sau khi mdi khai truong 54,000 m2tir Vincom
Megamall Ocean Park hdi cudi ndm 2020. (2) Gia thué van téng tot & khu vuc
trung tam, tang 9.7% YoY va 9.2% QoQ tai Ha Noi (3) DT ban Ié h6i phuc nhanh,
kéo theo su tang trudng manh trong linh vuc cho thué.

CHIEN LUQC PAU TU

Nhan dinh: D6 thi nén tuan ctda VRE trong xu hudng tang, breakout khoi dai
Bollinger band va tién tGi ving dinh lich dinh cli 2019 quanh ving 37,000 —
38,000. Chi bdo MACD cho thay xu hudng tang khi dudng MACD va dudng tin
hiéu phan ky duong. Chi bdo RSI dang trong viing qua mua. Nha dau tu cé thé
md vi thé quanh vung gia 36,000 vGi mirc ky vong ngdn han 12%, can nhdc chét
16 ky vong & viing 39,000-40,000. Stoploss néu mat ngudng hd trg 33,000.
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Pié€m nhan ky thuét:

- Xu hudng hién tai: Tang gia
- Chi bao xu hudng MACD: phan ky ducng
- Chi bao RSI: Vung qua mua, xu hudng ting

Nhan dinh: D6 thi nén tuan cla VRE trong xu hudng tdng, breakout khdi dai Bollinger band va tién t6i ving dinh lich dinh cli 2019
quanh vlung 37,000 — 38,000. Chi bao MACD cho thdy xu hudng tdng khi dudng MACD va dudng tin hiéu phan ky duong. Chi bao RSI
dang trong viing qué mua. Nha dau tu cé thé mé vi thé quanh viing gia 36,000 véi mic ky vong 12%, can nhic chét I16i ky vong &
vling 39,000-40,000. Stoploss néu méat nguong hd trg 33,000.
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Dba Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cung Bac, Quén Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Ba Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH

Pao Hong Du'cng

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

P Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Pirc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Pong Khau Tua
Chuyén vién phan tich

Email: tudk@psi.vn

Vii Huyén Ha My

BO phan truyén thong

Email: myvhh@psi.vn
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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