CTCP Vincom Retail (HSX: VRE) Bao cao cap nhat 7T12.2022

MBS

MUA - Gia muc tiéu: 32,800 (+21%)
Piém nhan dau tw

Chung t6i khuyén nghi MUA déi vé&i cb phiéu VRE, vé&i gia muc tiéu 32,800 VND/co phiéu (+21%),
dwa trén 3 luan diém chinh:

1.

Loi thé tir hé sinh thai Vingroup va cac dw an Ié&n vira trién khai nhw trung tam thuwong
mai (TTTM) Vincom Mega Mall (VMM) Smart City, Vincom Plaza (VCP) My Tho, Bac Liéu
(trong quy 2/2022) hay sap trién khai nhv VMM Ocean Park 2 — The Empire, VMM Grand
Park, VCP Ha Giang, Bac Giang, Dién Bién Phi, Déng Ha Quang Tri (ky vong 2023).

Rao can twong ddi cao: (1) ngudn cung dat dai rat han ché & cac thanh phd Ién nhw Ha Noi
va TP HCM, (2) s6 lwong han ché cac dw an khu db thi Ién nhw cac dw an ctia Vinhomes va
(3) thwong hiéu ctia Vingroup |& nha phat trién dw an chét lwong cao.

Nha phéat trién va diéu hanh bat dong san ban 1é I&n nhat va phat trién nhanh nhéat tai
Viét Nam, vwot xa cac déi thu khac. Mang ban 18 hién tai c6 ty 1é tham nhap thap véi dw dia
tang trwdng I&n trong khi VRE c6 vi thé dau nganh dé tan dung dwoc sw téng trwdng nay
ddng thoi hwédng loi tir thi trwdng ban 18 hdp dan cla Viét Nam, dwoc hd tro dai han béi co
cAu dan sb vang.

Sw tang trwédng dai han cta VRE dwoc ky vong véi sw dich chuyén chién lwoc tap
trung vao cac TTTM quy md I&n (Vincom Center — VCC va VMM) do (i) thi trwdng ban 1é
Viét Nam da phat trién hon do d6 nhu cau vé TTTM Ién va tich hop sé tang 1én, va (ii) dé
dang thu hat cac thwong hiéu quéc té va khach thué cb dinh véi strc chdng chiu tét hon voi
céc gian doan nhw thoi diém dich.

Oi ro dau tw

Tién dd6 m& méi cac TTTM cham hon dw kién: Chiang t6i ky vong VRE sé tang dién tich
san cho thué méi (GFA) thém tdng cong 1,05 triéu m2 trong giai doan 2023-2026, nang téng
dién tich GFA cho thué Ién mdc 2,8 triéu m2 vao cudi nam 2026 (so véi mirc 3 triéu m2 trong
du béo trwdc day ctia ching tdi) tir 1,75 triéu m2 hién tai. Tuy nhién, tién dé phat trién cac dw
an Ién cha Vinhomes c6 thé anh hwdng dén ké hoach mé rong trung tam thwong mai cla
VRE.

Lo ngai vé lam phét: Ky vong lam phéat c6 thé tac dong khong tich cwe dén théi quen mua
sam hang hoa khong thiét yéu ctia ngudi dan.
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M 3M 12M  Gia trj giao dich binh quan 124 t§ VND
VRE (%) 15% -1% -5% Gi6i han s& hiru nha dau tw nwédc 49%
ngoai
VNIndex (%) 1%  -16% -28% .
. Ty 1é s& hiru nha dau tw nwéc ngoai 32,38%
Nguon: Bloomberg
Bon vi: ty dong Bon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty VND 5,891 8,049 9,690 11,366 12,634
EBIT Ty VND 1,757 2,624 3,547 4,236 4,813
LNST Ty VND 1,315 1,858 2,605 3,189 3,706
EPS (VND) VND 564 795 1,115 1,365 1,586
Tang trwdng EPS (%) % -45% 41% 40% 22% 16%
P/E (x) Lan 60.2 34.0 24.3 19.8 17.1
EV/EBITDA (x) Lan 21.5 17.3 13.9 11.8 10.0
Cb tirc trén ménh gia
(VND) VND - - - - -
I(_ozl)suat coO tire tien mat % 0% 0% 0% 0% 0%
P/B (X) Lan 2.6 1.9 1.8 1.6 1.5
ROE (%) % 4% 6% 7% 8% 9%
No vay / Vén CSH (%) % 10% 10% 7% 7% 6%

Nguén: MBS Research
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MUA - Gia muc tiéu: 32,800 (+21%)
Cap nhat két qua kinh doanh

Trong Q3/2022, VRE ghi nhan doanh thu dat 2.005 ty VND - tdng 8% QoQ va 155% YoY va LNST sau lgi
ich CDTS dat 793 ty dong (+3% QoQ; va so v&i mire 24 ty ddng vao quy 3/2021). Ching t6i lwu y réng quy
3/2021 la mic co s& rat thap do lan séng dich COVID-19 thé tw tai Viét Nam dan dén viéc VRE dwa ra goi
hé tro tri gia 925 ty déng cho khach thué trong quy.

Liiy ké 9T/2022 doanh thu rong cGa VRE (trong d6 mang cho thué ban 1& chiém 94%) dat 5.224 ty dong
(tdng 15% YoY) va LNST dat 1.944 ty déng (tdng 63% YoY), lan lwot hoan thanh 65% va 81% ké hoach v&i
doéng lwe chinh tir sw phuc héi manh mé cla mang cho thué béan 1& trong khi doanh s ban BBS chi dat mic
thap do thei gian ghi nhan dw an. Mang kinh doanh BDS (chiém 4% doanh thu clia VRE trong 6 thang dau
nam 2022) ghi nhan doanh thu 9 thang dau nam 2022 dat 229 ty déng (-60% YoY) va loi nhuan gép dat 58
ty déng (-77% YoY). Lwong ban giao chinh trong 9 thang dau nam 2022 bao gdm 24 can, chd yéu la cac
can shophouse tai dy an Udng Bi va Thai Hoa dong th&i chuyén nhwong 1 dw an tai Thai Nguyén véi bién
loi nhuan thap hon so véi ban giao cac can shophouse. Téng doanh s ban hang dat 2,7 nghin ty déng (499
can), do do, doanh sé Ity ké chwa ghi nhan tinh dén cudi quy 3/2022 Ia 2,9 nghin ty dong (chd yéu tai cac
dy &n & Quang Trj va Dién Bién).

Tinh dén Q3/2022, VRE c6é 83 trung tam thwong mai dang hoat déng véi tbng GFA ban lé dat ~1,75
triéu m2 (+6% YoY) va ty 1é 1ap day trung binh 1a 84% (+0,3 diém % YoY). Ban lanh dao d&t muc tiéu khai
trwong 6 TTTM méi bao gém 2 TTTM VMM (dién tich ~46.000 m2 tai Grand Park va ~66.000 m2 tai The
Empire - du kién 1an lwot khai trwong vao thang 7 va thang 12/2023) va 4 TTTM VCP (tai Ha Giang, Bac
Giang, bién Bién Phi va Bong Ha). Cac TTTM m&i nay sé nang téng GFA cho thué ban & cia VRE lén
2,08 triéu m2 vao cudi nam 2023.

G6i hé tro khach thué khong dang ké trong quy 2 va quy 3/2022 thic day téc do ting trwéng loi
nhuan manh mé cda mang cho thué ban 1é trong 9T 2022. VRE da hé trg 1,3 nghin ty déng cho khach
thué trong 9 thang dau nadm 2021 so véi mirc 464 ty ddng trong quy 1/2022 va khdng dang ké trong quy
2/2022 va quy 3/2022. Ching t6i ky vong cac g6i hd tro khach thué sé gidm dang ké so véi cling ky nam
trwde va sy tiép tuc phuc hdi lwu lwgng khach ciing nhw doanh sé clia cac khach thué trong mua 1& hoi cudi
nam sé hd tro tbc dod tang trwdng loi nhuan trong quy 4/2022. Theo ban lanh dao, lwong khach dén trung
tam thwong mai (TTTM) cta VRE trong 9T 2022 tang 41% YoY va lwong khach dén TTTM & Ha Noi va TP
HCM trong quy 3/2022 phuc hdi dat 85%-90% so véi mie trong quy 3/2019 (trwdc dich COVID-19). Trong
9T 2022, mang cho thué ban 1& ghi nhan doanh thu tang 29% YoY (4,9 nghin ty dong) va loi nhuan gop tang
49% YoY (2,6 nghin ty ddng) chd yéu nhe géi hé tre khach thué khdng dang ké trong quy 2 va quy 3/2022.
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MUA - Gia muc tiéu: 32,800 (+21%)

Tinh hinh tai chinh Ket qua kinh doanh theo quy (ty VND) Cac chi s6 loi nhuan

3,500 70%  60% -
+ Tdng tai san tai thoi diém 30/06/2022 di ngang (+3.3%) so v&i quy 3,000 60%
. L ~ 50% -
trwée, dat 39,951 ty dong. 2,500 ~ 50% /\/
o e 2,000 N a0%  40% |
* Tai san ngan han chiém 18% tong tai san, tai san dai han chiém ~ \
N o2 ea s A o X N £ Lo o 1,500 30% 30% -
82%. Tai san tap trung cha yéu & quyen str dung dat, nha ctra, vat \ ) /\//
kién tric, may moc, thiét bi. Diéu nay Ia hoan toan phu hop véi 1,000 \ 20% o6 4
mot don vi bat ddng san ban lé quy mo 16n voi nhiéu cong ty con, 500 l l 10%
dw &n dang trién khai va gdi dau chuan bi. 0% 10% 1 i, AT
N q/ q/ LR TR XA R A
% AR ORI AR A ) v 0%
p N e ik P x A O QO QO O QY O O
+ Co cau nguon von voi No phai tra chiem 18%. No' ngan han chiém db\q’ 0&“’ O;\\q’ 039’ db\q' 0&“’ O;\\q’ 039’ db\q' 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F 2026F
chi 10% No phai tra, trong dé chd yéu la khoan chi phi phai tra
ngan han va phai trd ngan han khac. Cau tric von lanh manh vé&i mmmm Doanh thu thun wessss 1 5igop o ROE  reeeeee ROA
tong no vay ngan dai han chi chiém 10% von chi s& hivu. Bién LN gop Bién LN rong

= = Bién LN gop e e Bién LN rong

+ Dén quy 3 nam nay, ching t6i nhan thay ty suat lgi nhuan Bang can déi ké toan

gop da co6 sw phuc hoi theo hinh chir V tir mrc day trong quy

3/2021 v& lai mérc ty sudt loi nhuan gop cia thoi diém quy 1/2021 mTign&td titn mPhaithu ®WHTK ®TSCD&XDCB TS khac " Vay ng = Cong g khdc vén CSH
(trucrc lan séng th 2 clia Covid-19). Diéu nay la nhe vao (i) giam
dan quy md goéi hé tro khach thué, (ii) tang trwdng doanh thu cho 35,000 7 35,000
thué theo quy tang trwdng cung V@i viec mé réng dién t|ch san cho 30,000 - 30.000 1
thué (GFA), va (iii) cac sang kién tiét kiem chi phi bao gébm lap dat ! !
tAm pin mat troi, s6 hoa hoat d6ng quan ly cdng viéc gilp gidm sbé 25,000 - 25,000 -
lwgng nhan vién du s lwong trung tdm thwong mai tang Ién. Cu
thé, ty suét loi nhuan gép ctia mang cho thué TTTM da phuc hoi twr 20,000 - 20,000 -
muc 17% trong quy 3/2021 Ién 52% trong quy 3/2022, do cbng ty
da hé tro tién thué trong quy 3/2021 trong khi con sb nay giam 15,000 - 15,000 -
dang ké trong quy 3/2022. Trong khi dd, ty suét lgi nhuan gop cla
hoat dong ban b4t déng san duy tri & m&c cao 54,6% trong quy 10,000 - 10,000 -
3/2022.
5,000 - 5,000 - - l
2020A 2021A 2022F 2020A 2021A 2022F

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 32,800 (+21%)

Trién vong cudi 2022 - 2023: Trd lai quy dao tang trudng

Hoat dong dich vu héi phuc v&i ky vong ty 1é lap day cai thién nhe sw mé rong cua khach

thué quéc té va dia phwong

» Lwong khach dén céc trung tam thwong mai (TTTM) ctia VRE da phuc hdi tir 8,5 triéu - 9,3 triéu
khach trong Q1/22 1én trung binh 13,1 triéu trong Q3/22, twong dwong 87% murc trwedc dai dich.
Lwu lwgng dén cac dia diém ban 1é va giai tri tai Viét Nam theo di¥ liéu cGa Google cling cho

thdy mot xu hwéng twong tw khi hdi phuc va cao hon 6% so véi mire trwdre Covid vao T8/22.

= Trong Q2/22, Vincom Retail da khai trwong 3 TTTM la Vinhomes Smart City va Vincom Plaza
My Tho, Bac Liéu vd&i ty 1é 14p day 1én téi 98%. Chung toi ky vong ty I& 14p day trung binh cua
VRE sé tang Ién hon 85% trong Q4/2022 va 2023, so v&i khoang 84% trong Q3/2022.

Lwong khach téi cac trung tam Thwong mai Vincom (triéu lwot khach)
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Trién vong cudi 2022 - 2023: Trd lai quy dao tang trudng

Céc dw &n shophouse mé&i thic day doanh thu chuyén nhwong BDS tir 2023

« V6i sw phuc héi cia du lich va dich vu, VRE cho biét tdng doanh sé ban hang dat 2.700 ty ddng (499 can) trong 9T22 va doanh sb
Iy ké& chwa ghi nhan tinh dén cudi Q3/22 la 2.900 ty déng (chu yéu tai cAc dw &n & Quang Tri va Dién Bién), ddm bao cho sw ting .

trwdng doanh thu chuyén nhwong BDS trong giai doan 2023-2025.
Giir virng vi thé dan dau véi ké hoach mé méi 6 TTTM trong 2023

« VRE dat muc tiéu khai trwong 6 TTTM m&i bao gébm 2 TTTM VMM (dién tich ~46.000 m2 tai Grand Park va ~66.000 m2 tai The

Empire - dw kién 1an lwot khai treong vao thang 7 va thang 12/2023) va 4 TTTM VCP (tai Ha Giang, B4c Giang, Dién Bién Pha va

DPong Ha). Cac TTTM méi nay sé& nang tbng GFA cho thué ban 1& cla VRE lén mac 1,94 triéu m2 vao cudi nam 2023 so véi mirc ol e
1,57 triéu m2 vao cudi nam 2019 (trwee dich COVID-19). Ngoai ra, chdng t6i dy bao téng GFA cho thué ban |é clia VRE tang thém
~253.000 m2/nam trong giai doan 2024-2026. :
Vincom Mega Mall Grand Park (Q9, TPHCM) Vincom Mega Mall Ocean Park 2 — The Empire (Hwng Yén)
VCP Déng Ha Quang Tri - =
?" .,,, 1 i Wit i
i -u-wmwm mu. ] TR (11
Vincom Mega Mall @ Vincom Plaza

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 32,800 (+21%) Dy phong KQKD

Dw phong va Pinh gia Ty VND 2021 2022F 2023F 2024F 2025F
GFA (triéu m2) 1.65 1.74 2.08 2.40 2.66
= Do hoat ddng kinh doanh d3 tr& lai hoat dong binh thwdng trén khap cd nwéc, chang téi ky vong sb Doanh thu cho thué 4,701 7,649 8,269 10,009 11,571
lvona khach hang dén cac trung tam mua s ~ 5 phuc hdi ban Vi it dAv nhanh viac ct Téng doanh thu 5,891 8,049 9,690 11,366 12,634
wong g dén ung ua sam ciing sé phuc hoéi bén virng, gilp day viéc ca Tang truong 229% 37% 20% 17% 11%
giam goi hé tro tién thué mat bang dén nam 2023. VRE hién c6 thi phan dan diu, nén tang tai chinh Gia von 3,499 4,375 4,881 5,654 6,183
lanh manh véi lwong tién mat rong tich cwe va sw cong hwdng manh mé tir hé sinh thai Vingroup. VRE Loi rlhuan qu 2,992 8,674 4,809 112 6,452
) ) ] o ~ Téang truong -37% 54% 31% 19% 13%
cling co6 lgi thé trong viéc duy tri dwoc moi quan hé virvng chac véi cac thwong hiéu quoc té va chudi LNST 1,315 1,858 2,605 3,189 3,706
ctra hang - 1a nhirng déi tac dang 1én ké& hoach mé rong ctra hang sau dai dich. Tang trudng -45% 41% 40% 22% 16%
EPS 564 795 1,115 1,365 1,586
= N&m 2022, ching t6i dw bao doanh thu thuan dat 8,05 nghin ty ddng (t&ng 37% so vé&i cung ky) va Téang trudng -45% 41% 40% 22% 16%
LNST ciia cd d6 " dat 1.85 nahin tv da tang 41% S ctna kv han 4nh K BVPS 13,147 13,945 15,063 16,432 18,024
clla cO0 dong cong ty me dat 1,85 nghin ty dong (tang 6 SO v@i cung ky), phan anh ky vong ROE 4.3% 5 7% 7 4% 8.3% 3.8%
doanh thu cho thué sé ting trwdng manh do cét gidam dang ké goi hd tro tién thué va déng gép clia cac ROA 3.5% 4.5% 6.0% 6.7% 7.1%
trung tam thuong mai méi khai trrong trong ndm nay. Cho ndm 2023, ching t6i dw bao doanh thu dat  [EER G
NPT « o s T S " NPT %NFA/GFA 75%
9,7 nghin ty dong (tang 20% so v&i cung ky) va LNST cua c6 déng céng ty me dat 2,6 nghin ty dong 61%
(tang 40% so v&i cung ky), véi ky vong doanh thu cho thué tiép tuc phuc héi vé muic trwéc Covid. Ty 18 Thu nhap hoat déng rong (NOI) trong cho thué (%)
A L A L o . ~ s 2 . WACC 14.6%
Dong thoi, cac trung tam thwong mai mé mai trong giai doan 2022 - 2023 ciing sé thuc day tang Sé nam hoat déng gia dinh cho cac TTTM 50

trwdng doanh thu cho thué. Ngoai ra, v&i sw phuc héi clia hoat ddng ban shophouse, doanh thu ban

b4t dong san ciing c6 thé tang trwdng manh mé vao ndm 2023 khi cac bat ddng san nay dwoc ban

NAV - cac TTTM hién c6 50,896

giao. Vincom Center DCF 23,394
o ) Vincom Mega Mall DCF 13,051

= S& dung phwong phap dinh gia RNAV, ching t6i xac dinh gia tri méi c6 phiéu VRE & mirc 32,800, Vincom Plaza DCF 13,708
twong dwong ti?em nang tang gie:x 21% so va&i gia hién tai. (’ZhUng toi (fho riémg lgi nhuan da cham day va NXI\I;I?Sé,\(/:IfI'TTM trong twong lai BSE 21132
dang trén da hoi phuc do goi ho trg khach thué gidm xudng mirc toi thiéu. Rai ro gidm gia chinh bao Dong tién tir hoat dong kinh doanh ban BDS DCF 1,593
gdm s cham tré trong qua trinh phat trién cac dw an dé thj Ion cdia Vinhomes 1am anh hudng dén ké Gia tri tai san thuan (ty dong) 73,635
; , . ; . No vay (ty dong) 957

hoach mé rong clia VRE, dong thoi nhirng lo ngai vé lam phat c6 thé khién tiéu dung hoi phuc yéu hon Gia tri tai san rong (ty dong) 74,592
du Kién. S6 lwong c6 phiéu 2,272,318,410
i Gia c6 phiéu (VND/ c6 phiéu) 32,800

Ngubn: MBS Research, VRE
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Két qua kinh doanh (ty déng) 2021 2022F 2023F 2024F 2025F Chi s6 chinh 2021 2022F 2023F  2024F 2025
Doanh thu thuén 5,891 8,049 9,690 11,366 12,634 Pinh gia

Gia vén hang ban 3,499 4,375 4,881 5,654 6,183 EPS 564 795 1,115 1,365 1,586
L¢i nhuan gop 2,392 3,674 4,809 5,712 6,452 Gia tri s6 sach cla cb phiéu (BVPS) 13,147 13,945 15,063 16,432 18,024
Doanh thu hoat dong tai chinh 387 170 110 74 154 P/E 60.2 34.0 24.3 19.8 17.1
Chi phi tai chinh 486 497 426 350 362 P/B 2.6 1.9 1.8 1.6 1.5
Chi phi quan ly doanh nghiép 635 1,050 1,262 1,476 1,639 Kha nang sinh l&i

Lei nhuan trwéc thué 1,692 2,351 3,296 4,035 4,689 Bién loi nhuan gép 41% 46% 50% 50% 51%
Lei nhuan sau thué 1,315 1,858 2,605 3,189 3,706 Bién EBITDA 55% 43% 47% 47% 47%
Loi nhuan sau thué cta cé dong cong ty me 1,315 1,851 2,596 3,178 3,693 Bién lgi nhuan sau thué 22% 23% 27% 28% 29%
Loi nhuan sau thué ctia cd déng khong kiém soat 1 7 10 12 14 ROE 4% 6% 7% 8% 9%

ROA 3% 5% 6% 7% 7%

Bang can doi ké toan (ty dong) 2024F Tang trwéng

Tai san ngan han 6,827 7,197 5,645 7,206 10,183 Doanh thu -29% 37% 20% 17% 11%
I. Tién & twong dwong tién 3,297 3,327 1,082 1,871 4,278 Loi nhuan trudc thué -43% 39% 40% 22% 16%
II. DAu tw tai chinh ngén han 190 0 0 0 0 Loi nhuan sau thué -45% 41% 40% 22% 16%
I1l. Cac khoan phai thu ngan han 1,007 434 523 613 682 EPS -45% 41% 40% 22% 16%
IV. Hang tén kho 583 1,093 1,220 1,413 1,545 Téng tai san -5% 8% 6% 10% 9%
V. Tai s&n ngén han khac 1,749 2,343 2,821 3,309 3,678 Vén chd s& hiru 4% 6% 8% 9% 10%
Tai san dai han 31,047 33,806 37,709 40,333 41,765 Thanh khoan

|. Cac khoan Phai thu dai han 6 9 11 13 14 Thanh toan hién hanh 2.36 1.39 1.19 1.31 1.69
II. Tai san ¢b dinh 439 283 250 227 203 Thanh toan nhanh 1.21 0.64 0.23 0.34 0.71
1. Tai san c¢b dinh hvu hinh 426 270 249 227 203 No/tai séan 8% 8% 6% 5% 5%
2. Tai san ¢b dinh v hinh 12 13 0 0 0 No/vén chd sé hiru 10% 10% 7% 7% 6%
I1l. Bt dong san dau tw 26,269 30,923 34,825 37,562 39,161 Kha nang thanh toan 1ai vay 3.61 5.71 9.31 14.22 15.86
IV. Tai sé&n d& dang dai han 1,256 1,162 1,059 826 593 Hiéu qua hoat dong

V. Pau tw tai chinh dai han 0 0 0 0 0 Vong quay phai thu khach hang 59 10.0 19.7 195 19.0
VI. Tai san dai han khac 3.077 1,429 1,565 1,705 1,794 Thoi gian thu tién khach hang binh quan 61 ngay 37 ngay 19 ngay 19 ngay 19 ngay
Tong tai san 37,873 41,003 43,355 47,539 51,948 Vong quay hang ton kho 6.3 52 49 43 42
No phai tra 7,223 8,481 8,224 9,215 9,913 Thoi gian tdn kho binh quan 58 ngay 70 ngay 87 ngay 85ngay 88 ngay
I. N ngan han 2,890 5,180 4,727 5,492 6,029 Vong quay phai trd nha cung cap 53 3.8 26 26 26
1. Céac khoan phai tra ngén han 2,870 4,138 4,707 5,472 6,009 Thoi gian tra tién binh quan 69 ngay 97 ngay 142 ngay 139 ngay 143 ngay
2. Vay & no thué tai chinh ngén han 20 1,042 20 20 20

Il. N dai han 4,333 3,301 3,497 3,723 3,883 Bao céo Iwu chuyén tién té (ty dong) 2023F  2024F

1. Cac khodn phai trd dai han 1,195 938 1,063 1,234 1,355 LCTT tw HD kinh doanh 1,705 878 3,441 4,280 4,855
2. Vay & ng thué tai chinh dai han 3,138 2,363 2,434 2,489 2,529 LCTT tir HD dau tw 1,162 -1,109 -4,738 -3,550 -2,493
Vén chi s& hiru 30,651 32,522 35,131 38,324 42,035 LCTT tlr HD tai chinh -2,621 260 -948 60 45
1. Vén didu 1& 23,288 23,288 23,288 23,288 23,288 LCTT trong ky 246 30 -2,245 789 2,407
2. Thang dw vén cb phan 47 47 47 47 47 Tién/twong dwong tién dau ky 3,051 3,297 3,327 1,082 1,871
3. Cac khoan lgi nhuan chwa phan phéi 9,289 11,289 13,933 17,162 20,899 Tién/twong dwong tién cudi ky 3,297 3,327 1,082 1,871 4,278
4. Loi ich cb dong khang kiém soat 35 47 51 56 61

5. Vén khac -2,008 -2,149 -2,189 -2,229 -2,260

Téng nguén vén 37,873 41,003 43,355 47,539 51,948

Ngubn: VRE, MBS Research
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Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe pham — D6 uéng
Nguyén Thanh Cong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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