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CTCP Vincom Retail (HOSE: VRE)

THONG TIN CO PHIEU

PIEM NHAN PAU TU

Nhém nganh Cho thué bat dong san

S8 lwong CP Triéu CP 2.329
Gia s6 sach Pdng 11.726
Thi gia (08/08/2019) Ddng/CP 35.500
Vén hda thij trudong Ty déng 82.673
KLGD BQ 10 phién CP  1.642.000
S& hitu nudc ngoai % 31.47
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Viét Nam hién 1a mét nhitng qudc gia cé téc dd tang trudng nhanh nhat
khu vuc Chau A, GDP 2018 ting 7.08%, co ciu dan sb tré véi tang I6p trung
lwvu chiém ty trong 1&n, trong khi d6 dién tich san béan 1é thuong mai binh
quan dau ngudi con thap so vdi cdc nudc nhu Thai Lan, Philippines, mot
thi truding ban 1& nang dong véi téc dd tang trudng cao sé la déng luc cho
nhitng doanh nghiép phat trién mat bang ban 1é. Vincom Retail hién la don
vi dau nganh vdi thi phan 60%.

Vincom Retail 1a cong ty con cla Tap doan Vingroup — nha phat trién bat
dong san I&n nhat Viét Nam, véi quy dat va hé sinh thai cla Vinggroup sé
13 lgi thé rat 1&n cho Vincom Retail so v&i cac d6i thd trong nganh. Trong
khi d6, co cau tai chinh va céc chi sé tai chinh cla Vincom Retail ngay cang
duoc cai thién.

Vincom Retail ¢6 cac loai hinh Trung tdam thwong mai (TTTM) phu hop véi
cac vj tri dia ly va théi quen mua sdm khac nhau trong ca nudc, nhe dé
tdng d6 phu va nhan dién thuvong hiéu tét hon. Bén canh do6, vdi viéc thu
hut cdc thuong hiéu qudc té |&n s& gitp cac TTTM gia tdng lwong khach
dén xem va trai nghiém.

Chung t6i chon cac doanh nghiép tai cac thi truong Thai Lan va Philippines
dé dung lam tham chiéu so sanh khi dinh gia, vi day |a céc thi trudng cé téc
dd phat trién nhanh va tuong déng vdi Viét Nam. Mdc P/E va P/B dy
phdng Ian lwot 13 29.8 va 4.4, méc du ¢ phan khd cao nhung ching tdi cho
rang phu hop véi nhitng vi th€ ma Vincom Retail c¢6 duoc. Mic gia cd
phiéu VRE chuing toi dinh gid 1a 42.500 déng/c6 phiéu.

THONG TIN O DONG

RUI RO

Céng ty c6 phan DAau tu va Phat % 32,25
trién D6 thj Sai Pong

Tap doan Vingroup % 18,37
Cong t\( CoAPhan Phat trién do thj % 8,25
Nam Ha Noéi

C6 déng khac % 41,13

Téc d6 mé rong cac TTTM qud nhanh va dac biét chi trong vao céac tinh
thanh cap 2, 3 s& gip phai trd ngai khi tdc d6 d6 thi hoa tai day chua bat
kip duoc véi viec mua sam tai cac TTTM.

Ap lwc canh tranh véi Thwong mai dién ti, thém vao dé 1a khodng 200
TTTM trén cd nuwdc dén tir cdc doanh nghiép nhu Lotte, Aeon sé ngay cang
gia tang khdc liét trén thj trwong.

NOI DUNG CHiNH

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty déng)

I Téng quan Chi tiéu 2016 2017 2018 2019E
Il Diém nhan dau tw Doanh thu 6.386 5.518 9.124 9.359
I Rairo LN g6p 2.642 2.801 3.641 4.399
IV__ Tinh hinh tai chinh LNST 2.440 2.028 2.413 2.621
V  Quan diém dau tv va dinh gid EPS 1.473 791 1.228 1.125

Bién LNST (%) 38.2 36.7 26.4 28.0
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l. Tdng quan:

Céng ty C6 phan Vincom Retail (HOSE: VRE) |a don vi phat trién cac trung tam
thwong mai (TTTM) thudc s& hitu cha Vingroup, v&i phan khic chl yéu la cac
trung tdm thuong mai mang thuong hiéu Vincom, ngoai ra cdng ty cling dau tu
phat trién va kinh doanh céc loai hinh bat dong sdn nhuw: phat trién nha phd
thuong mai (shophouse) xung quanh cdc TTTM Vincom Plaza va Vincom+.
Thém vao dé, cong ty con phat trién thap van phong va can hé dé bén tai mot
s6 TTTM Vincom Center. Dong tién tir viéc ban cac bat dong san nay gilp cong
ty cé thém ngudn v6n dé dau tu va phat trién cac TTTM.

Véi s6 lwgng 3 TTTM vao ndm 2012 thi dén nay con s6 d3 1 66, mang lwéi phd
khap 38/63 tinh thanh trong ca nwéc véi GFA dat gan 1,5 triéu m2 (GFA - Gross

Vi thé dan dau trong nganh Floor Area, téng dién tich san ban 1), tinh dén hét 31/12/2018. Theo Colliers
International, VRE dang chiém 60% thi phan va | don vi din dau trong mang
cho thué mét bang ban & tai Viét Nam, ti€p theo sau dé 1a cac don vi Aeon
chiém 14%, Lotte 10,5% va Parkson 5,2%.

1. Két qua kinh doanh:

N&m 2018, téng doanh thu dat 9.123,9 ty dong, LNST dat 2.413,2 ty dong, ting
[an luot 65% va 19% so vdi cung ky. Trong d6, doanh thu mang Cho thué bat
dong san (BDS) va cac dich vu lién quan chiém ty trong 60%, doanh thu mang
Chuyén nhugng BDS chiém 38%. K&t qua kinh doanh ndm 2018 ting trudng tét
nho vao: (i) Doanh thu Mang Cho thué BDS tang trudng 24% nho vao 20 TTTM
m& mai cla nam 2018 va 15 TTTM dd md trong nam 2017 hoat déng tron nam
2018, véi GFA 2018 tang thém khoang 300.000 m2; (ii) Doanh thu Mang
Chuyén nhuong tang tredng manh dat 261%, nhd vao viéc mé ban thém sdu
du dn nha phd thuong mai va thuc hién ky hop déng béan gan 400 cn hd, nha
phd thwong mai, condotel, va shopoffice tir cdc dw dn mdi nhu Vinpearl
Condotel Riverfront Da Nang, cidn ho du 4n Sudi Hoa Bac Ninh, cac shop-house
Vinh Long, Long An.

K&t qua kinh doanh quy 2 cong ty dat gan 1.983 ty déng, LNST dat 640.3 ty
dong, tang lan luot 31% va 3% so vdi cung ky ndm ngodi. Doanh thu tdng
trwdng manh nhuwng lgi nhudn gdp tang cham hon dén tir Doanh thu Chuyén
Khai trvong thém 3 TTTM trong Quy 2/2019, nhuong BQS chié'm’t\’/ tr?ng I&n, bién I3i gdp cia mang chuyén nhugng BDS
t8ng cong s& hiru 69 TTTM, t8ng dién tich san thuong thap hon cla mang cho thué BBS. Q2/2019, VRE d3 khai trwong cac
ban 1é& dat 1,51 tridu m2. Tiép tuc 13 don vi TTTM \Vincom Center Tran Duy Hung (241.000 lwgt khach tham quan \trong
cho thué ban 1 d3n d3u ca nuée. tuan dau tién), Vincom Plaza Skylake, Vincom Plaza Méng Cai, ty |é |ap day tai
céc khu vyc nay lan luot 1a 95%, 94.4%, 97%, ngoai ra VRE con m& clra dai
quan sat LandMark 81 Skyview. D8i véi mang Chuyén nhuwong BDS, VRE tién
hanh ban giao cac shop-house Maéng Cai va Ca Mau.
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Két qua kinh doanh 6 thang dau nam 2019:

(ty dong) Q2/2019 Q2/2018 Tangtrudng | 6T/2019 6T/2018 Téng trudng
Doanh thu 1.982,7 1.515,9 31% ! 4.266,8 3.133,8 36%
- Cho thué BPS 1.659,0 1351,9 23% ! 3.258,5 2.617,6 24%
- Chuyén nhuong BDS 301,7 156,1 93% ! 903,1 491,5 84%
- Khac i 22,0 7,9 178% | 105,2 24,7 326%
Lo'i nhuan gop ! 959,0 753,0 27% | 1.931,1 1.553,9 24%
- Bién Ii gop i 48% 509% i 45% 50%
Loi nhuén rong : 640,3 620,0 3% 12515 1.161,6 8%
- Bién Idi rong § 32% 41% ’ 29% 37% 36%
Vincom Retail, DAS Research
Doanh thu Co ciu doanh thu
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2. Hoat déng cho thué bat ddng san:

Da dang héa logi hinh va ting dé phid

Vincom Retail hién tai dang van hanh 4 loai hinh trung tam thuwong mai khac
nhau, bao gbm: Vincom Center, Vincom Mega Mall, Vincom Plaza, Vincom+. Tuy
vao vi tri dia ly va phan khic d8i twong khach hang muén nhdm téi ma Vincom
Retail thuc xay dwng cdc loai hinh TTTM. Giai doan 2014 — 2015, Vincom Retail
day manh sy hién dién tai cac tinh |& cap 2 va cap 3, trong s8 d6 co viéc mua lai
chudi siéu thj Maximark véi 9 siéu thj tap trung tai khu viec Nam Trung B va
Nam B6.

Tinh dén hét Q2/2019, Vincom Retail dang s& hitu 69 TTTM (thém 3 TTTTM
trong quy 2), theo k& hoach Vincom Retail s& m& thém 10 TTTM con lai trong
quy nlra cudi ndm 2019. Vincom Retail ti€p tuc ddy manh su hién dién tai cac
tinh v&i cac du an khai truwong trong thoi gian téi Vincom Plaza: Di An Binh
Duong, Séc Tring, Bién Hoa 2, Hoa Binh, Cao Lanh, Kon Tum, Bac Kan, CAm Pha.

Tinh dén hét quy 2/2019

SO lugng TTTM

Vincom Center

Vincom Mega Mall

Vincom Plaza

Vincom +

Dién tich san xay dung (GFA, m2)

40.000 - 60.000

60.000 - 150.000+

10.000 - 40.000

Khodng 5.000

Cic khu vuc cua

trung

M6t phan  trong
quy hoach téng
thé cla cac du an

Cac khu wvuc
ngoai trung
tam nhung coé
mat d6 dan so

Céc khu vuc ngoai
trung tam cé mat
dd dan s6 trung

Vitri TTTM tdm Ha Noi va Tp.H6 CHi nha & va khu phirc cao tai Ha NGi, binh tai Ha NG&i,
Minh .. .. . TPHCM va vi TP.HCM va vi tri
hop tai Ha Noi va , A A .
HB Chi Minh tri trung t?m t:’ung tam tai cac
tai cdc tinh tinhkhac
khac
Téng GFA 284.307 395.148 765.580 62.553
Ty 1é 1ap day 91,6% 90,6% 91,5% 85,2%
S6 lwong 7 3 47 12
Dai twong khach hang (theo thu nhdp)  Trén trung binh va cao cap Ij;ﬁz T(i;g?lhéng Trung binh Thép va trung binh
- '[hb‘i trang
. _ - Thoitrang quéc A.m thue . .
- Thoi trang quoc té N ) - Dich vu - Siéu thj tiéu
s - Am thuyc té va trong nugc - Vui choi gidi dung
Loai hinh kinh doanh chu yéu cua cac L e, - Am thuyc , ..
khéch hang thué - Vui choi giai tri “Vuichoigigitri o - Thoi trang
- Siéu thj _Dich vu - Siéu thij tiéu - Am thuec
- Nganh hang khac : . dung - Vui choi gidi tri

- Nganh hang khac

- Nganh hang
khac

Vincom Retail
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Gid cho thué mdt bdng bdn 1é

Theo Vincom Retail, gid thué mat bang ban 1& gdbm hai thinh thirc: (i) gid thué cd
dinh va (ii) chia sé doanh thu ban hang cla khach thué (cé nhung khéng thap
hon dp dung murc gid thué t&i thi€u). Hai hinh thirc tinh gid thué nay gitp Cong
ty c6 thé vira wdc tinh dwoc doanh thu trong tuwong lai mét cach twong déi chac
chdn, dong thoi cé co hoi ting doanh thu cho thué twong ng véi su gia ting
doanh thu ban hang cla khach thué. D&i véi cac tredng hop gia thué mét bang
theo hinh thirc chia sé theo doanh thu, khach thué mat bang cé thé cai dit hé
théng ban hang cla minh dé theo ddi doanh thu hodc cho phép Céng ty cung
cdp dich vu thu ngén va thu tién ban hang ho ngudi thué.

Hop dong thué cd dinh thudng 3 ndm va ap dung vdi cac khach hang thué nho,
mrc gid thué diéu chinh hang ndm vdi bién dé hep va thyc sy thay déi I&n sau
khi k&t thdc 3 ndm. Déi véi cdc khach hang thué dai han tir 5 — 10 ndm, hop
dong sé duoc ki duwdi dang chia sé doanh thu. Tién thué mat bang thanh dwoc
thanh toan hang thang.

Hop dong dai han théng thudng duoc ky két véi cic ddi tdc nudc ngoai, dién
hinh trong thoi gian qua la cdc thwong hiéu nhu Zara, H&M, cac thuvong hiéu Ién
s& gilp Vincom Retail cé dwgc mirc gia cho thué cao hon, ngoai ra gép phan tao
uy tin dé thiuc day lvgng khach hang vira va nhd, gia ting ty 1é 13p day tai cac
TTTM.

Theo Savills Viét Nam, Quy 2/2019, tai khu vuc Tp.H6 Chi Minh gid thué trung
binh gidm 1% theo quy va gidm 3% theo ndm do c6 thém ngudn cung méi va
canh tranh vé gia tai khu vuc ngoai trung tam, riéng gid thué tai khu vyc trung
tdm tang 4% theo quy, dy bdo 6 thang cudi ndm 2019 c6 thém khodng 50.000
m2 tai cac quan ngoai trung tam. Trong khi d¢6, tai khu vyrc Ha Noi, gia thué gbp
trung binh tang trét gidm 2% theo quy nhung tang 6% theo ndm, su gia nhap
clia ngudn cung mdi ngoai Trung tam dan dén gia thué trung binh gidm, trong 6
thang con lai clia 2019 khoadng 142.000 m2 sé& ra mat.

Tp. H6 Chi Minh Ha Noi
u Gia thué trung binh #Cong suét cho thué mGia thué gop TB tang trét *Céng suét
1.8 ’ 100
1,200 100
| L 2 L 2
15 1 ’ I 1
I 1 80 1,000 1
80
I 1 o 1
o 1 1 c 1
g 1.2 X . £ 800 !
£ 1 GO e 60
g 09 ' £ 32 600 ES
> 0 Z 40
2 06 g, 400
03 20 200 =
00 ; ; 0 ° TT bach hoa ‘ TT mua sém [ Khéi dé ban |é 0
Trung tAm bach héa Trung tAm mua sdm  Khéi dé ban lé
Nguén: Nghién ciru va Tw van Savills Ngudn: Nghién ciru va Tw van Savills
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Co cdu khach thué cé sy khac biét:

Tuy thudc vao vi tri mé clra hang ma co ciu khach hang thué cé sy khac biét rd
rét, tai cac Vincom Center nam & céc vj tri trung tam ctia Ha Noi, Tp.H6 Chi Minh
ty trong mat hang thoi trang cao vuot tréi — véi ¢d sy hién dién cla cac khach
hang nwdc ngoai, trong khi d6 tai cac chudi Vincom Plaza va Vincom+ nam tai
céc tinh thanh cdp 2, 3 vdi ty trong mat hang hudng dén siéu thi, gidi tri nhiéu
hon.

Chuing t8i cho rang, xu hudng nay sé tiép tuc trong thoi gian tdi, cu thé tai cac
Vincom Center trong 6 thang dau ndm 2019, Vincom Retail d3 co cdu tap khach
thué sang céc nganh hang F&B, gidi tri, thoi trang nhiéu hon, nham dem dén sy
trdi nghiém ciling nhw nd3m bat thi hiéu tai cac khu vire nay, xu huwéng nay ciing
dugc dich chuyén sang cac Vincom Mega Mall vdi cdc nha hang, quan an ty
phuc vu nhiéu hon. Pay ciling 1a dic diém chung tai cdc TTTM khac nhu Théi Lan
va Singapore. Song song v&i do, tai cac khu vue tinh thanh cdp 2, 3 c6 mirc séng
thap hon thi phan khic cho thué siéu thi ma dién hinh 1a céc chudi VinMart,
VinPro s& la tdi wu, v&i muc dich huéng tdi viéc dap (rng cac nhu ciu tiéu dung
hang héa thiét yéu tai khu vyc nay.

Trong ntra dau ndm 2019, 3 TTTM mdi cda Vincom Retail ghi nhan 12 khéch I6n
vGi 8000m2 cho thué tang thém, moét sé cai tén dang chd y nhu: nha hang
Hokkaido, Basta Hiro. Ngoai ra, nhédm cdc khach hang VinMart, VinPro, VinDS,
Vinschool, Logistics Vincom déng gép khoang 30% t8ng dién tich cho thué cua
Vincom Retail.

Poéng gbp cua cac khach thué nganh hang Co cau khach thué theo nganh hang 2018
F&B, giai tri va dich vy (30/06/2019)
43% 26% _— 26% 22%
38% 40% 5% 5
6 13% 14%
28% 31% 29% 16% 12% 14%

(]
= m

. N Vincom Center  Vincom Mega  Vincom Plaza Vincom +
VCCBa VCCboéng VCC VCC VCC Liéu YCC Mall
Triéu Khéi  Nguyén Landmark Giai  Tran Duy
TriThanh 81 Hung B Thoitrang MSiduthi mGiditri =F&B 1 Khac
Vincom Retail, DAS Research Vincom Retail, DAS Research

3. Chuyén nhwong bat dong san:

Ngoai hoat dong cho thué mat bang tai cac TTTM, Vincom Retail con phat trién
nha phé thuong mai (shop-house) tai cdc khu vuc gan ké Vincom Plaza,
Vincom+, ngoai ra con cé cac du an thap van phong va can hé tai cac TTTM
Vincom Center.Trong 6 thang dau ndm, Vincom Retail thuc hién ban giao céc dv
&n shophouse Mdng Cai va Ca Mau. Dong tién tir viéc ban céc bat déng sdn nay
s8 gilp cong ty cé ngudn tién dé phat trién TTTM.
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Il. Diém nhan dau tu:

Thi trwong ban 1é Viét Nam hap dan:

Viét Nam dwoc danh gid |a mét trong nhitng thi trwdng ban 1& ndng dong va hap
dan nhat trong khu vurc va trén thé gidi. Theo ATKearney, Viét Nam xé&p thir 6 vé
Chi s6 phat trién ban |é toan cau, strc hut cda thj trwdng ban & Viét Nam dén tir
tinh hinh chinh tri 6n dinh, céc chinh sach hd tro tot, téc do ting trwdng kinh t&
nhanh kém theo dé 1a thu nhap nguoi dan ngay cang cai thién. Standard
Chartered du dodn néu gilt virng téc dé tang trudng 7% va toc do gia tang dan
s6 binh 6n, thu nhap binh quan dau nguwdi cta Viét Nam sé tang vot tir 2.500
USD vao n3m 2018 I&n dén 10.400 USD vao ndm 2030. Theo OECD, dén n3m
2020, tang 1&p trung lwu & Viét Nam sé 1én dén 44 triéu ngudi (hon 45% dan sd).

Chi sd phat trién ban I1é toan cau GRDI

% 100 United Arab Emirates
o 95
= 90
8_ 85 Malaysia
S 8o .
- g 75 South Africa Colombia
- ®
(3] :‘g 70 Romania Chi
O = 65 . ® ina .
= India
= :—_; 6o Brazil Saudi Arabia g Peru . WL
g =} g’g Jordan Morocco /Indonesia
8 = 45 Thailand Sri Lanlﬁ
g .E 40 Tunisia = Philippines : @ Kazakhstan
o 35 Russia
- é 25 A Azerbai-ia'l;_?nzama Vietnam
- 20 = Dominican Republic
e :g Paraguay - Céte d'lvoire
= Bolivia » Migeria '
o 5 Kenya Algeria
Q o ®
25 30 35 40 45 50 55 [5Te] 65 70 75 8o
Market potential
0 = low potential, 100 = high potential
Asia Pacific @ Eastern Europe and Central Asia Middle East and North Africa @ Latin America . Sub-Saharan Africa
Ngudn: ATKearney 2017
Chu thich: Cét doc Ia rdi ro vé tinh hinh kinh té, chinh tri. C6t ngang la tiém ndng phdt trién thij truong
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Nga | 566 Nga | 4,4%
Brazil 650 Brazil 1,7%
Indonesia ) 302 Indonesia ) 6,7%
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Vincom Retail 1a don vi dan dau thj trwéng cho thué ban 1é

Xuat phat diém ban dau véi 3 TTTM vao ndm 2012 thi dén 6T/2019 Vincom Retail
d3 s& hitu 69 TTTM, dién tich san cho thué hon 1,5 triéu m2, chiém 60% thi trudng
cho thué bén 1é. 4 loai hinh TTTM gilp Vincom Retail tdng dd phl song va chiém
fhh thi trwdng mot cdch nhanh chdéng. Trong khi d6, viéc ky két hop déng thué véi
cac thuong hiéu qudc té nhu Zara, H&M co ciu khach thué cha Vincom Retail da
dang hon. Vincom Retail c6 k& hoach ndng s6 TTTM |én 200 vao nam 2020, tiép tuc
day manh loai hinh Vincom Plaza, Vincom+ tai cac tinh thanh cap 2, 3.

Cac khach thué quéc té dién hinh nhu: Zara, Nike, Adidas, McDonalds, KFC, CGV,
Lotte, Swarovski. Cdc nhan hiéu quéc t& nay ciing bao gdbm cac thuong hiéu lan
dau tién cé mat tai Viét Nam, qua d6 gilup gia tang lwong ngudi tiéu dung dén cac
TTTM. Ngoai cac thwong hiéu nudc ngoai, cdc thuong hiéu ndi dia thudc sé hitu
Vingroup gébm VinMart, VinPro, VinDS hodc cac thuwong hiéu khac nhu Golden
Gates, Redsun, BHD, gép phan gia ting ty 1& |14p day tai cdc TTTM & cac tinh thanh
cap 2, cap 3 bdi vi cac loai hinh nay phu hop véi da s6 nhu cdu mua sam va giai tri
nguwoi tiéu dung Viét Nam.

Vincom Retail c6 k& hoach dén ndam 2022 md& rong s6 TTTM lén con sé 200, tap
trung vao Vincom Plaza va Vincom+ dé tdng dé phu. Ndm 2019 13 ndm tién dé dé
khé&i dong cho cac du an Vincom Mega Mall v&i quy mé tir 60.000 — 100.000 m?2 tai
cac khu dai dé thj du ki€n ra mat vao ndm 2020 — 2021 nhu Vinhomes Ocean Park,
Vinhomes Sportia.

Thi trudng ban |é Viét Nam Dién tich va s6 lwgng TTTM

B Doanh thu (ty USD)  =——=Tang trwdng (%) m GFA (ngan m2) —Sb lwong TTTM

180 1.640
1.488 79

2013 2014 2015 2016 2017 2018 2020 2012 2013 2014 2015 2016 2017 2018 2019E

GSO, Deloitte Vincom Retail, DAS Research
Cudc chién vé&i thwong mai dién tlr

Vincom Retail d3 c nhitng chién lugc cling nhu huwéng di dé€ giai quyét bai todn
thuong mai dién t&r dang tdng nhanh:

(i) Thwong mai dién t&r (TMBT) phat trién gitp ddy manh doanh s& ban 1é, thj
trudng s6i dong hon. Theo VRE, cac giao dich TMPT tac dong tuwong hd ting
doanh thu va thu hat khach hang téi TTTM. M6t s6 hdng nhu H&M, Zara, hay céc
hang nodi dia mac du cé kénh online nhung khach hang vin t&i TTTM dé trai
nghiém tét hon. Trong khi d6, xu hudng két hop gilta online va offline la rat I6n,
cac khach hang méc du xem hang online nhung van thyc hién mua sdm va tri
nghiém tai cac clra hang thyc thé, Alibaba va Amazon |a hai cong ty thuong mai
dién tlr l&n nhat thé gidi van phat trién cac clra hang thuc thé. Vi vay, ching toi
cho rang xu hwdéng mua sam, trai nghiém tai cdc TTTM van sé& tiép tuc phat trién
mac du co6 su canh tranh tir TMDT.
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(ii) Vincom Retail thu hut cac thwong hiéu quéc té 1on, thdm chi mét s6 thuong
hiéu lan dau xuat hién tai Viét Nam, qua dé gay to mo va tao dugc lwgng khich
hang dén tham quan, trai nghiém. C6 thé ké dén nhu viéc Zara xuat hién tai
Vincom Dong Khéi [an dau tién vao ndm 2016, d3 nhanh chéng lot ndm trong
nhém 10 clra hang cé doanh s6 cao nhat toan cau.

(i) Tai cdc tinh thanh cip 2, 3 Vincom Retail tap trung hudng dén cac khach
hang cé thu nhap thap hon, vdi cac loai hinh Vincom Plaza, Vincom+ tap trung
vao cho thué siéu thi, cac chudi thirc n d6 ubng (F&B) véi gid ca hop ly hon. Sy
hd tro tir cdng ty me 13 Vingroup trong viéc trién khai cac chudi VinMart, VinPro,
hé théng quan ly khdch hang than thiét VinID s& 13 lgi thé |&n so vdi cac ddi tha
khac khi hang héa duoc bay ban tai day phu hop vdi dai da s6 khach hang, cling
nhu tang sy hién dién clia Vincom Retail tai cdc tinh thanh trong ca nudec.

Cac kénh mua hang héa Viét Nam

Quan 4o, giay dép, phu kién ca nhan

My pham, cic san pham vé sinh ca nhan

San phdm may do 15% Khac 3%
Cho truyén thén 179 , |
vy 8 J % Cac clra hang riéng 1é 26%
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TTTM va siéu thi 53% Siéu thi 66%
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Deloitee 2018 Deloitee 2018
San pham dién tdr Thirc &n va d6 udng
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Cong ty me la Vingroup
Chulng t6i cho rang v&i hé sinh thai va uy tin cla Vingroup s& mang dén cho
Vincom Retai nhirng Igi thé rat cich biét so vdi cdc ddi thu khac trong nganh:

(i) Quy dét cia Vingoup hién dang chi méi khai thac 10% va con dén 90% chua
duoc khai thac, twong dwong hon 160 triéu m2, nhu vay Vincom Retaildwoc
hwéng lgi nhd vao viéc tim tiép can quy dat |&n théng qua céc du 4n, quyén wu
tién thué mat bang ban 1& ndm trong cac du an bat ddng san do Vingroup phat
trién. Ngoai ra, cong ty con phdi hop vdi Khdi phat trién Dy an cta Vingroup —
v@i nhiéu kinh nghiém, uy tin trén thj truong dé tim kiém cac quy dat mai dé
phat trién. Tiéu chi lwa chon bao gdm: (1) cac khu dat ndm tai vi tri dac dia tai
céc tinh thanh, (2) chi phi dat hop ly, va (3) tinh trang phap ly ré rang.

(ii) Hé sinh thdi cua Vingroup gop phén gia tding ty Ié Idp ddy. DPdi vSi céc
thuwong hiéu |&n, s& tap trung thué tai cdc TTTM & cdc vi tri trung tdm thanh phd
I&n nhu Ha Nbi, Tp. H6 Chi Minh. Trong khi d6, véi cdc TTTM tai céc tinh thanh
cap 2, 3 thi Vincom Retail s& x&p céc thuong hiéu nhd hon, ngoai ra chubi
VinMart, VinPro s& duoc cho thué véi dién tich I6n hon nhdm dap ¢ng mic séng
clia nhitng dai da s6 khach hang tai day. Ngoai ra, cdc TTTM nam trong t& hop
cac du an clha Vingroup s& tdn dung dugc lvgng khach hang sinh séng tai day.
Chung tdi cho rang ty | 1ap day chung clia ndm 2019 s& dat mirc 91%, cai thién
tlr mrc 89.9% cha 2018, nh& vao viéc tang ty & 1ap day tai cic TTTM d3 m&
2018.

Lo'i nhuén gdép hai mang kinh doanh chinh

m Cho thué BDS
msm Chuyén nhwong BPS

Bién I3i gdp cho thué BDS Ty lé 1ap day binh quan
——Bién 1ai gop chuyén nhwong BDS ®2016 ®2017 =2018 = 6T2019
Bién 13i gbp chung 100,0% -
3500 - - 70%
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0,0% n T T T T 1
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2014 2015 2016 2017 2018 6T2019 Center Mega Mall Plaza
Vincom Retail, DAS Research Vincom Retail, DAS Research

Theo EIU va Colliers International, so v&i cac nwdc trong khu vuc nhu Thai Lan
va Philippines, t&ng dién tich san ban I& cla Viét Nam chi bang 1/6 Thai Lan, 1/8
Philippines. Ngoai ra, ching t6i cling cho rang 2019 s& 13 mot ndm ting truwdng
virng tao da cho 2020, trong ndm nay Vincom Retail s& tip trung tim kiém céc
thuwong hiéu qudc té Ién, mot s6 hing ban 1é 1&n cdng b6 ké hoach vao Viét
Nam nhu Uniqlo, Ikiea, F21 sé& gitp tap khach thué cta Vincom Retail tdng manh
va |ap day cac dai dy an TTTM Vincom Mega Mall trong 2020.
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Ill. Rai ro:

Vincom Retail c6 k& hoach m& dén 200 TTTM dén nam 2022, tap trung vao
Vincom Plaza va Vincom+, diéu nay cho thdy muc tiéu tdng d6 phu tai cic tinh
thanh cdp 2 va 3, viéc nay s& gap trd ngai I1&n khi chu ky ky kinh t& khong 6n
dinh, d&i véi mé hinh hoat dong chudi viéc duy tri hiéu qua cla mbi cdu phan
trong chudi | rat quan trong, v&i téc d6 m& nhanh trong thoi gian dau s& doi
mat vdi ap luc két qua kinh doanh khong dugrc tét trong thoi gian dau. Trong
khi d6, pht séng qua nhanh gap trd ngai la théi quen ngudi tiéu dung chua kip
thay d6i, mirc dd d6 thi hda, thu nhap ngudi dan chua bat kip. Diéu nay ciing
thé hién rd tai cac TTTM Vincom+ & cdac tinh cé ty & 14p day khoang 85.2%, thap
nhat so v&i cac loai hinh TTTM con lai. Chung t6i cho rang, Vincom Retail s& phai
tang nhan dién thuong hiéu, co cdu hang héa cho thué dé day nhanh hon hiéu
qua cla chudi nay.

Canh tranh ngay cang gay gat, theo Deloitte, Viét Nam hién c6 khodng 200
TTTM phd séng cad nudc, 3 don vi Idn nhat nganh 13 Vincom Retail, Aeon, Lotte.
Vincom Retail dat muc tiéu 79 TTTM trong nam 2019, Aeon mé&i day cling da
m@& Aeon Hai Phong tdng s6 TTTM |én 20, Lotte cling da dau tw 400 triéu USD
vao TTTM Lotte Liéu Giai du ki€n hoan thanh vao 2020. Trong khi dé, d&i thd
chuyén ban hang hiéu 1a Parkson d3 lién tuc thua 16 va déng clra hang ké tir
ndm 2014, chién Iwgc cla Parkson d3 mac phai sai [am khi tap trung phan khuc
hang xa xi trong giai doan nén kinh té tang trudng cham d3 gap ngay phai khé
khan. Trong khi d6, thuong mai dién tlr ngay cdng tang trwdng manh sé la bai
todn ma Vincom Retail can phai lién tuc cdp nhat va déi mdi hoat déng kinh
doanh sao cho phan (rng phu hop vai thi truong.

IV. Tinh hinh tai chinh

Co cdu céc khodn muc trén bang CDKT d3 trd nén lanh manh hon qua cdc ndm.
Chiém ty trong I&n nhat trong tai san la B4t déng san d3u tw, la cdc TTTM, quyén
str dung dat dai, tai san trén dat cha Vincom Retail. Trong sé cac TTTM do
Vincom Retail van hanh, phan 1én 13 thudc s& hitu cha Vincom Retail (chiém hon
50% téng s6 TTTM khai thac), s6 con lai 13 dugc ky két dwdi cac hinh thirc Hop
déng hop tac kinh doanh, hodc thué lai. Ngoai ra, trong nhitng nam gan day
Vincom Retail ciing tich cyc thodi vén cac cong ty con dem lai ngudn vén phat
trién cac TTTM.

Trong khi d6, ty trong no vay ngay cang giam dan, tinh d&n 2018 ng vay chi bang
10% vén chi s& hitu. N¢ vay gidm dan tir d6 chi phi 13i vay thdp hon gép phan
cai thién kha nang sinh 1&i clia Vincom Retail, ching ti cho rang trong ndm 2019
céc chi sd vé Kha nang sinh 1&i s& t6t hon 2018 nh& vao cac TTTM d3 mé trong
nam 2018 s& van hanh toan thoi gian trong ndm 2019.
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V. Quan diém va dinh gia

Chang téi wdc tinh, trong ndm 2019, Vincom Retail mé& thém 13 TTTM tuong
duwong véi GFA tang thém 153.000 m2, ty |é |1ap day chung cai thién tir mirc 90%
cGa ndm 2018 1&én mrc 91% nho vao cac khach thué mai gidp tang d6 phd cda 20
TTTM d3 md& trong ndm 2018 va 13 TTTM md& méi 2019. Tuy nhién, trong nam
2019 wdc tinh doanh thu chi tidng nhe 2.58%, nguyén nhan dén tir mang Chuyén
nhuong BDS gidm so véi ndm 2018, ching tdi cho rang doanh thu mang nay
trong ndm 2019 chi y&u dén tir cdc shop-house & cac tinh thanh cip 2, 3: Ca
Mau, Ddng Thap, Quang Ninh, Binh Duong va Hoa Binh.

Doanh thu tir TTTM tang trwdng hon 25% trong nam 2019 sé giup cai thién bién
lgi nhuan gop, ching tdi dy phdng bién I3i gdp cai thién |én mic 47% trong ndm
2019. Ndm 2019 nhin chung 13 Vincom Retail di v&i chién lugce ting trudng virng
va tap trung hon vao thic day cdc Vincom Mega Mall di vao hoat dong nam
2020.

Chung téi quyét dinh chon cac cdng ty tai Philippines va Thai Lan |13 nhitng céng
ty c6 téc d6 tang trudng nhanh, cé nhiéu nét tuong dong véi thi trudng Viét
Nam hon 1a cdc qudc gia con lai, ap luc canh tranh day mot s6 cong ty tdng
truwdng thap nhu Lippo Karawaci, Aeon Co (M) BHD. Mrc P/B va P/E du phdng
lAn luwot 13 4.4 va 29.8 |an véi tiém nang tuwong xing cha Vincom Retail, tir d6
ching tdi dwa ra udc tinh gia tri cho VRE ndm 2019 13 42500 dong.

Vincom Retail & mdt doanh nghiép dau nganh trong nganh phat trién mit bang
ban 1é, véi 60% thj phan tai mot thi trwdng cé t6c d6 phat trién nhanh vé ting
trudng GDP, cung véi d6 1a co cdu dan sé tré véi tang 13p trung lwu |én dén 44
triéu ngudi vao nam 2020 (theo OECD), trong khi dién tich san ban 1é thuong
mai/dau ngudi con & muirc thap trong khu v, diéu nay cho thdy duw dia phat
trién cda Vincom Retail va cla nganh a rat |&n. Tuy nhién cin quan sat mot sd
rdi ro vé chu ky kinh té, ap luc canh tranh va cac dinh huwdng phét trién cla
Vincom Retail.

Dy phong KQKD

(tydéng) 206 207 2018 201%
Doanh thu 6.386 5.518 9.124 9.359
- Cho thué BbS 3.805 4.455 5.506 6.897
- Chuyén nhuong BBS 2.556 951 3.433 2.262
Khac 24 112 185 200
Loi nhuan gop 2.642 2.801 3.641 4.399
Loi nhuan rong 2.440 2.028 2.413 2.621

DAS Research

Cac cong ty cung nganh

Cong ty Quéc gia P/E P/B
SM Prime Holding Inc Philippines 31,13 3,75
Centra Pattana Pub Co Ltd Thai Lan 28,55 5,1
Capitaland Ltd. Singapore 8,82 0,68
Aeon Co (M) BHD Nhat Ban 20,84 1,02
J.Front Retailing Nhat Ban 11,91 0,78
Lippo Karawaci Indonesia 13,03 0,31
Simon Property Group Inc us 22,07 15,95
MITRA ADIPERKASA TBK PT Indonesia 22 2,44

Bloomberg, DAS Research
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TO CHU'C THU'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Pong A (goi tat 1a DAS) |a thanh vién cta Tap doan tai chinh Ngan hang Bong A. hién [a mot
trong cac dinh ché tai chinh 1&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh c6 cong nghé cao. DAS hién 1a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu clia Cong ty quan ly Quy dau tu Pong A. Cong ty hién cé day dl cac nghiép vu chitng khdan gom: Méi gidi. Ty doanh. Tu
van tai chinh va Tu van dau tu. Luu ky chirng khodén.

Hé théng chi nhanh

+»*Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thj Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (848) 3833 6333
Fax: (848) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyé&n Coéng Tri. P. Nguyé&n Thai Binh. Quan 1. TP. HCM
Dién thoai: (84.8) 3821 8666
Fax: (84.8) 3821.4891
«*Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luwong Bang. Q. Dong Da. Ha Noi
Dién thoai: (844) 3944 5175
Fax: (844) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhadm cung cép théng tin cho cdc té chirc dau tw ciing nhw nhd déu tw ¢d nhdn va khéng ham y dwa ra 10
khuyén chdo mua hay bdn bét ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khdo va phdi
chiu toan bo trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngén hang Déng A (DAS) tuyét déi khdng
chiu trdch nhiém bdét ky thiét hai ndo lién quan dén viéc st dung toan bd hodc tirng phén théng tin ctia bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thdi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai san va duoc giit ban quyén bdi DAS. Khéng durgc phép sao chép. phdt hanh ciing nhu tdi phén phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén bén chép thudn cla DAS. Vui long ghi ré ngudn khi trich ddn néu st dung cdc théng tin
trong bdo cdo nay.
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