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Bao cao Ian dau 06/08/2018

VRE - TRIEN VONG KHA QUAN TRONG NAM 2018

Khuyén nghi: PHU HOP M6t s6 chi tiéu kinh doanh ciia CTCP Vincom Retail — VRE
G4 i ti2u (VND THI TR‘:;”(';‘OCC‘) Chi tiéu 2015 2016 2017  2018F |
fa myc tieu (VND): ' Doanh thu thuén (ty vad) 5.958  6.386  5.518  8.000
T'fm, hang tang gia: 0% | Tang truéng doanh thu 209,1%  7,2% -13,6%  45,0%
Co tuc: Lgi nhuan gép (ty vnd) 2.007 2642  2.801 3.600
Lgi sudt c6 tirc: Bién Igi nhuan goép 33,7%  41,4%  50,8%  45,0%
Bi&n déng gia ¢3 phiéu 6 thang L?i nhuér’l sau thué (ty vnd) 1.090 2.440 2.028 2.500
Tang truong LNST 939,6% 123,8%  -16,9% 23,3%
VRE 8/1018 Bién LNST 18,3% 38,2% 36,8% 31,3%
B EPS (vnd) 769  1.155  1.066  1.315
Luan diém dau tu:
- e > Kinh té vi mé tang trudng tré lai, toc dé do thi hoéa nhanh, ty
trong tang Iép trung Iuu va thugng luu tang cao, co sé ha tang
10M - dugc cai thién nhanh chdéng la nhitng diéu kién tot cho thi trudng
o } \ ban |, bdt dong san bén lé va cac doanh nghiép trong nganh phat trién.
> VRE la nha phat trién, sé hitu va van hanh TTTM ban Ié I6n nhat
oM ||||||H|"||“ ||“|“|“|‘|||I|i||l|l‘ |Ii|||I||il|‘i||il|II||ll||lI.‘||II||I|||I|II|IIlI|| 27K Viét Nam vdi 600/0 thi ph‘an trong ngénh_ Ném 2018, Vincom Reta”
zloshe Hos/1e Bl c6 k& hoach ti€p tuc ma rong thém 25 TTTM méi nham gilr vitng thi
o C e phan va dam bao su tang trudng trong két qua kinh doanh ctia minh.
Thong tin co phicu 06/08/2018 > VRE s@ hitu cac mo hinh TTTM da dang, dap 'ng nhu cau cua
Gia hién tai (VND) 42.000 moi doi tugng khach hang nhd viéc VRE chu trong dau tu' tur khau
Y » Doanh thu thuan, Igi nhuan sau thué va bién Igi nhuan sau thué cua VRE
Von dieu le (ty VND) 19.010,78 giam nhe trong ndm 2017 do trong ndm VRE chi tap trung chinh
V6n hda TT(ty VND) 79.845,31 vao mang cho thué bat dong san dau tu khién doanh thu chuyén
Khoang gia 52 tuan 35.700- nhugng bat dong san sut giam so vdéi nam 2016.
(VND) 61.000 > D?'n “hé“t quy 2 pém)ZO}B, VRE da dat dl:rcjc iG%_ké“ r‘l‘oacrlkinh,do?nh
% S& hiftu nuéc ngoai 31,8% da qe ra. DU b?o ca nam 2018, VRE c6 thé ghi nhan két qua tang
L trudng cao tro lai (23%).
% Gidi han sd hiru NN 100% > Tinh hinh tai chinh lanh manh khi t&ng tai san va vén chu sg hitu
clia VRE déu ting trudng cao trong nhifng ndm gan day va ty |é tdng
Chi sd tai chinh: ng/téng tai san va tdng ng/vén chl s& hitu giam gan 1 nlta trong 2 ndm
. gan day nhat.
Chitiéu 2015 2016 2017 ... o0 .
EPS (vnd) 709 LTI 1066 > Riro cgﬂa ééng ty nay nam & su suy giam kinh t&€ khi nganh céng
B\A/, (\l/nd) 10493 11.686  13.708 nghiép bat dong san ban lé dudc du bao sé tang truédng cham
Co tuc(%) lai sau 5 thang dau nam 2018, tuy nhién, v§i k& hoach phat trién rd
ROA(%) 3,30 6,94 5,60 rang clia minh cling uy tin thuong hiéu da dugc khdng dinh trén thi
ROE(%) 8,11 12,32 7,99 trudng, VRE dudc du doan s it bi anh hudng tU rui ro nay.
> RUi ro ciia COng ty con ndm @ rui ro chung khi tinh canh tranh trén

Hoat dong chinh

Cong ty C6 phan Vincom Retail (VRE)
dugc thanh lap vao nam 2012, hoat déng
trong linh vuc cho thué cac TTTM ban lé
va cac dich vu khac lién quan, cling nhu
dau tu phat trién va kinh doanh cac loai
hinh BDS.

Ngudn: VNCS tng hgp
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thi truong cho thué mét bang ban lé ngay cang ting cao, tuy
nhién, véi uy tin thuong hiéu va su phét trién khéng ngling, VRE dudc
tin tudng sé tiép tuc gilt vitng dugc thi phan ctia minh.

Khuyé&n nghi: Bang phuong phap P/E va phuong phap chiét khdu dong tién
FCFE, chiing tdi udc tinh thi gia hap ly cla c6 phi€u VRE la 42.000 VND/CP. M(ic
dinh gid nay cla ching t6i tuong duong thi gia hién tai cia VRE la 42.000
VND/CP. Do vay, ching ti khuyén nghi PHU HOP THI TRUONG d8i véi 6 phiéu
VRE cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan thi trudng ban Ié va bat ddong san ban lé tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
ban lé va bat dong san ban lé tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdgi gian qua cho thay nén kinh té Viét Nam dang dan
hoi phuc. Cling véi nhip tang trudng cua kinh t€ toan cau, Viét Nam cling c6 mot
ndm 2017 phat trién day sbi ddng. Theo s6 liéu tir T6ng cuc Théng ké Viét Nam
(GS0), tang trudng GDP cta nam 2017 dat 6,81%, vugt muc tiéu 6,7% do Chinh
phu dé ra, nhd su cdi thién clda hau hét cac mang kinh té. Theo s0 liéu cua GSO,
Dich vu la nganh chi dao, v8i mic déng gop han 40% nhd su tang trudng an
tugng clia hoat dong ban bubn, ban Ié va du lich.

Tang truédng GDP Viét Nam qua cac nam
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(Ngudn: GSO)
Theo bao cdo cla EIU, Viét Nam tuy la nén kinh t€ I6n th(r 6 cia ASEAN sau

Singapore, Malaysia, Philippines, Indonesia va Thai Lan nhung dugc du bao sé
c6 toc d6 tang trudng GDP cao nhat trong khéi cac nudc ASEAN vao nam 2018.

Du bao toc do tang trudng GDP Viét Nam nam 2018 so
v@i cac nu'éc trong khu vu'c
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(Ngudn: GSO va EIU)
Co cdu dan sé

Viét Nam la mot qudc gia cd toc db tang trudng dan s6 kha cao so véi cac nudc
trong khu vurc va trén thé gidi. V&i dan s6 tdng manh tur 88 triéu nguGi ném 2010
Ién han 94 triéu nguGi trong ndm 2016, Viét Nam cd dan s6 dong thir 3 tai khu
vuc Bong Nam A va thlr 14 trén thé gidi. Trong cd cdu dan s6 Viét Nam, ty trong
dan s& tré trong d6 tudi lao déng ludn chiém trén 50% va cd xu hudng ting dan
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trong nhitng nam gan day. Pay la nhan t6 lam tdng moi nhu cau cla xa hoi,
trong d6 c6 nhu cau tiéu dung va mua sam.

Biéu do tiang trudng dan sd Viét Nam qua cac nam
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(Ngudn. danso.org)

Ty trong dan sd trong do tudi 25-44 cha Viét Nam so
v@i cac nu'éc trong khu vu'c nam 2016
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(Ngudn: EIU)

Theo tinh toan cta cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau cé & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi tdc d6 nhanh chdéng. Dy kién dén ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam ndm trong nhdm MAC chiém 34% téng dan s&. Nhu vdy mic tdng
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mic cao nhat so vdi cac
nudc trong khu vuc (dirng sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé cla nhdm MAC sé la dong luc I6n cho viéc tang chi tiéu mua s3m, qua
dé tac dong tich cuc dén thi truGng ban 1€ hién dai.
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Bon vi: Triéu nguoi
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(Ngudn: Boston Consulting Group (BCG))
Téc dé doé thi hoa
Viét Nam da va dang trai qua qua trinh d6 thi hdéa nhanh choéng, tdc dong manh
t&i qua trinh chuyén dich co cdu va phat trién kinh t&. Dan cu dé thi & Viét Nam
ndm 1986 chi dudi 13 triéu ngusi nhung con s6 nay da tang han gap déi véi han
33 triéu dan cu do thi vao nam 2017.

Bon vi: Triéu nguoi
Dan cu do thi tai Viét Nam qua cac nam
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(Ngudn: EIU)

DU rang Viét Nam hién cd ty 1& dan cu d6 thi thdp nhat so véi cac nudc lang
giéng nhung theo nghién ciru cia Ngan hang Thé gidi ndm 2015, ty 1€ d6 thi hoa
tai Viét Nam tang trudng 2,8%/nam va la mot trong nhiing qudc gia co téc do
db thi hda tdng nhanh nhét trong khu vuc Dong Nam A va cao han tdc do do thi
hoda toan cau hang ndm la 2,1%.

4 Cong ty C6 phan Vincom Retail (VRE- HSX) 08.2018
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Ty Ié dan cu d6 thi nam 2016 va du bao ty Ié tang trudng kép hang
nam giai doan 2016 — 2021 (%)
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(Ngudn: EIU)
Co'sd ha ting

Viét Nam dang ddy manh dau tu vao cd s6 ha tang giao théng dé thu hdt thém
nhidu nha ddu tu nudc ngodi. Theo Ngan hang Phat trién Chau A, dau tu cd s@
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhitng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Ddng Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it han 3% GDP cho viéc dau tu cd s6 ha
tang, Malaysia va Thai Lan thi chi chi dudi 2% GDP. Nhdm muc dich hd trg cac
du &n o s ha tang trong giai doan 2015-2020, Chinh phu Viét Nam dang day
manh chuong trinh hgp téc céng tu’ (PPP) dé thu hat vén cho cac du &n nay.

Hai du 4n co s& ha tang trong diém & 2 thanh phd I6n TP.HCM va Ha Noi:

= Tai TP.HCM: Tuyén Metro s6 1 (Bén Thanh — Sudi Tién) hién dang dugc
xdy dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xdy dung mang lugi dudng sat do thi dau tién dai 12,5
km d& dugc bat dau vao ndm 2011. Giai doan dau tién du kién sé& di vao
hoat dong ndm 2018 va s& van chuyén 150.000 hanh khach mdi ngay,
giai doan cudi cung cta du an sé hoan thanh vao nam 2030 va sé van
chuyén 500.000 hanh khach mdi ngay.

D4y la mot yéu td quan trong tac dong tich cuc dén su' phat trién clia nganh bt
dong san ban Ié tai Viét Nam.

Thuc trang thi trudng ban Ié tai Viét Nam
Toc do tang trudng nganh ban Ié tai Viét Nam

T6c dd téng trudng nganh bat ddng san ban 1é va su' phat trién cua thi trudng
ban |é tai Viét Nam cé méi quan hé mat thiét vGi nhau. Viét Nam dugc xem la
mat trong nhifng thi trudng ban lé ndng dong va hap dan nhat trong khu vuc va
trén thé gidi. Diéu nay dugc chitng minh qua su bién ddi cta chi s6 phat trién
ban 1é toan cau (GRDI — day la chi s6 xép hang thudng nién nhdm danh gia su
phat trién nganh ban I& tai 30 quéc gia dang phat trién, dugc nghién clru bdi
Cong ty tu van A.T.Keamey), nam 2017 chi s6 nay cla Viét Nam dugc cai thién
5 bac so v6i ndm 2016, gilp Viét Nam ding th* 6 vé& Chi s§ phat trién ban lé
toan ciu. Theo A.T Keamy, su cai thién dang k& nay dén tir viéc néi Iéng chinh
sach dau tu cta Chinh pha, gitp Viét Nam trd nén hap dan hon trong mét cac
thuang hiéu ban 1é nudc ngoai.

5 Cong ty C6 phan Vincom Retail (VRE- HSX) 08.2018
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Theo Bado cdo cla Economist Intelligence Unit (EIU), ndm 2016, doanh thu ban
|é tai cac cra hang cua Viét Nam dat 56,2 ty do la My, tang gan 7% so vdi nam
2016. V4i toc do tang trudng nay, du ki€n dén nam 2020, con s6 nay s€ dat 66,5
ty do la My.

Bon vi: Ty dé la My

Doanh thu ban lé tai cac ctra hang & Viét Nam

’19'19'19’19’19

(Ngudn: EIU)

Theo du bao cla JLL, ty 1€ tang trudng binh quan kép trong doanh thu ban lé
cla Viét Nam giai doan 2016-2020F cao han nhiéu so véi cac nudc trong khu
vuc, dat khoang 11,9%/nam, bo xa d6i tha th( 2 la Indonesia véi 4,3%/ndm.

Ty lé tang trudng kép cua doanh thu ban lé giai doan

2016 - 2020F
15%
11.9%
12%
9%
6%
0 4.3% 3.9% 3.4%

3% I I l 1.5% 1.4%
00/0 - -
Viét Nam Indonesia Philippines Malaysia Singapore  Thai Lan

(Nguén: JLL Research)
Su hdp dan cua thi truong ban Ié Viét Nam véi nha dau tu’ nudc ngoai

Sau 8 ndm gia nhap T6 chiic Thueng mai Thé gidi (WTO), Viét Nam chinh thirc
ma@ clra thi trudng ban |é cho cac doanh nghiép nudc ngoai thong qua viéc Chinh
phu stra ddi nhiéu chinh sach theo hudng cd Igi cho cac doanh nghiép ban lé
nudc ngoai dau tu vao Viét Nam va nang mdc tran sé hitu ciia doanh nghiép ban
I& ngoai Ién 100% tU nam 2015.

Thi truGng ban 1é cda Viét Nam cd su tham gia ctia nhiéu nha ban Ié qudc té I6n
nhu: CircleK, Shop&Go, FamilyMart, BigC, FiviMart, Citimart, Simply Mart, Aeon,
Lotte, Parkson va Takashimaya. Ngoai ra, su’ hap dan cla thi trudng ban 1& Viét
Nam da tao ra hang loat cac hoat déng mua ban va sap nhap trong nhitng nam
gan day, co thé ké dén thuong vu dién hinh 1a Tap doan Central Group (Thai
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Lan) mua lai chu6i~siéu thi BigC, Metro Cash&Carry va mot phan hé théng siéu
thi dién may Nguyéen Kim.

Cac thuong vu M&A trong nganh ban lé tai Viét Nam gan day

Thdigian Cong ty di thau tém Cong ty muctiéu Gia tri thucng vu

4/2016  Central Group Zalora Viét Nam n/a

4/2016  Central Group Big C Viét Nam 1.140 triéu do la My
4/2015 TCC Group Metro Cash&Carry 709 triéu do la My
1/2015  Central Group Nguyén Kim n/a

(Ngudn: Colliers Interational)

Clng vdi su tham gia clla cac nha ban I& qudc t€ thi con cd su tham gia clia cac
cdng ty trong nudc, trong d6 khdng thé khdng nhdc dén Tap doan Vingroup.
Vingroup hién la dan vi sG hitu mot mang Iugi véi hon 1.000 clra hang ban |é trén
toan quéc vai nhiéu thuang hiéu ban 1é ndi tiéng gém VinMart, VinPro va VinDS.

Thi trudng ban Ié clia Viét Nam trong thdi gian tdi sé ti€p tuc chirng ki€n su' md& rong
V€ quy m0 clia cac nha ban lé hién da cd mat tai Viét Nam cling nhu don nhan thém
su' tham gia ctia nhiéu thuang hiéu quéc t& ndi tiéng trén thé gidi. Tap doan ban lé
Auchan clia Phap vira khai truong siéu thi thr 13 vao thang 8/2017 tai Viét Nam va
cd ké hoach nang s6 lugng siéu thij trong hé thdng I€n 40 vao nam 2020. Tap doan
ban |é hang dau Han Qudc Emart cling da chinh thirc khai truong dai siéu thi dau
tién vdi tdng von dau tu 18n tdi 60 triéu do la My tai TP.HCM trong ndm 2016. Emart
du kién dén nam 2020 s& ma réng mang luGi ciia minh véi 52 clfa hang tai Viét
Nam. Ngoai ra, tap doan Aeon ctia Nhat Ban cling da c6 nhifng khoan dau tu’ I16n
vao Viét Nam va |én ké hoach sé xay dung thém 20 TTTM Aeon dén nam 2020.

Nh& su’ phét trién ndy, hang loat cac thuong hiéu thdi trang quéc t& da chon Viét
Nam lam diém dén, don dau xu hudng tiéu ding clia tang I3p trung luu. Theo cac
bdo cdo gan day, ¢ hon 50 thucng hiéu ndi tiéng nhu Giordano, Mango, Zara,
Topshop, Gap va Old Navy da cé mat tai TP.HCM. Cac cong ty thdi trang khac, bao
gom Pull & Bear, Massimo Duitti cling du ki€n sé gia nhap vao thi truGng trong nam
nay vdi cac clra hang du kién sé dugc md tai cac TTTM tai Ha Noi. Zara da dat dugc
doanh thu 5,5 ty dong (246.000 do6 la My) vao ngay khai trugng dau tién tai TTTM
Vincom Center Ddng Khdi (TP.HCM) va la mét trong nhitng budi khai trucng cla cira
hang thdi trang dat mc doanh thu ky luc trén toan cau.

D& ndm bét tiém ndng téng trudng 16n clia thi trudng ban 1@ tai Viét Nam, cac nha
phat trién va van hanh b4t dong san ban lé da va dang tiép tuc trién khai k& hoach
xay dung, md& rong cac TTTM mdi tai Viét Nam.

Thu'c trang thi trudng bat dong san ban Ié tai Viét Nam

Dua trén d3c diém clia cac khach hang thué mat bang, Colliers International da chia
cac bat déng san ban lé quy mo Ién thanh 2 loai chinh la TTTM phirc hgp (Shopping
Malls) va Trung tdm mua sam (Department stores). Trong d6, TTTM phic hgp ngay
cang tré nén phd bién vdi ngudi tiéu dung. Cac TTTM, siéu thj va clra hang tién Igi
ngay cang xuét hién day dac nhdm don dau nhu cdu mua sdm mdi cta ngudi tiéu
dung Viét Nam. Hién nay, ngudi tiéu diing cé xu hudng thay déi théi quen mua sam
hang ngay tai cac chg truyén théng sang mua sam khéi lugng I6n cho ca tuan tai
cac siéu thi va TTTM, qua do lam gia tdng gia tri mua sdm, st dung ngay cang nhiéu
cac dich vu cham sdc stic khde, giai tri tai ndi mua sam.

7 Cong ty C6 phan Vincom Retail (VRE- HSX) 08.2018
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Cac mo6 hinh ban lé hién dai tai Viét Nam

- Mf) hinh “tat ca trong mot” véi su’ da dang vé cac nganh hang, tir thdi trang, phu kién, my
pham, trang suc, sic khoe, séc dep, do gia dung, ndi that trang tri, trung tdm dién may, siéu
thi dén dich vu giai tri va 4m thuc.

- Khach hang thué chinh:

TTTM phirc hgp

+ VinMart, VinDS, VinPro & cac TTTM cua Vincom Retail

(Shopping malls /

+ Siéu thi Aeon ctia TTTM Aeon

Megamalls)

- Thi trudng dugc thdng linh bdi mot s6 it cac Cong ty I6n nhu:

+ Vincom Retail tai Viét Nam

+ Westfield tai Australia, CapitaMall tai Singapore va SM Mall tai Philippines

- Cac thuong hiéu I6n tai Viét Nam: Vincom Retail va Aeon la hai cdng ty hang dau trong linh
vuc phat trién, van hanh cac TTTM phdc hdp cd quy md Ién tai Viét Nam

- Bao gom nhiéu gian hang Idn va chl yéu ban cac mat hang tiéu dung khong thiét yéu nhu
quan ao, giay dép, cac thiét bi dién tir va do gia dung

| Trung tdm mua sam
(Department stores)

- C4c trung tAm mua sém loai nay cd thé |a cac trung tAm mua sam riéng biét hodc la cac khach
hang thué mat bang tai cdc TTTM phirc hgp (shopping malls)

- Cac thuong hiéu chinh tai Viét Nam: Parkson, Robins, Lotte va Takashimaya

- Quy md khoang 5.000 m2 va chu yéu ban thuc phdm va cac mat hang tiéu dung thiét yéu

Siéu thi

- Gia ca kha canh tranh

(Supermarkets)

- Cac thuaong hiéu chinh tai Viét Nam: VinMart, Co.opmart va Aeonmart

- Ha NG&i va TP.HCM c6 317 siéu thi ndm 2016

- Quy md 18n va cht y&u ban cdc mét hang thuc phdm va phi thuc phdm

- Thong thudng dugc xdy dung xa trung tam do co dién tich I1&n

Pai siéu thi

- Cac thuaong hiéu chinh tai Viét Nam:

(Hypermarkets)

+ Big C la mét thuang hiéu I6n tai Viét Nam vdi khach hang chinh la ngudi tiéu dung cudi
cung

+ METRO Cash & Carry ciling la mot thuang hiéu I16n khac, tuy nhién khach hang chinh chu
yéu la cac nha ban buén

- Quy m0 nhd va chl yéu ban dé dung cho sinh hoat ca nhan hang ngay

Ctra hang tién Igi

- Pugc xay dung tai cac dia diém tién Igi, dé di chuyén nhung c6 gia ban thudng cao han

(Convenience

- Canh tranh chu yéu véi cac clra hang truyén thong tai Viét Nam

| stores)

Cac thuong hiéu chinh tai Viét Nam: VinMart+, Circle K, Family Mart, 7 Eleven, Co.opFood va
Shop & Go

(Ngudn: Colliers Interational)

Tinh dén hét ndm 2016, so véi cac nuGc trong khu vuc, téng dién tich san ban 1&
xay dung tai 2 trong diém Ia Ha N6i va TP.HCM hién dang con & muc kha thap, moi
trong diém chi dat khoang 1,8 triéu m? so vdi 13,7 triéu m? cla Bangkok, Thai Lan
va 10,7 triéu m? ctia Manila, Philippines. Nhiing con s nay cho thay tiém nang tang
trudng cla thi truding bat dong san ban [é tai Viét Nam van con rat I6n.

8 Cong ty C6 phan Vincom Retail (VRE- HSX) 08.2018



PHAN TICH DOANH NGHIEP & /-

N/ 1NCS
VNCS Research Center ‘
Dién tich san ban lé xay dung (m2) Dién tich san ban lé xay dung trung
15 13.7 binh dau ngugi (m2)
12 10.7 3 2.4
2.4
J 1.8
6 1.2 0.8
3 1.8 0.6 0.2 .
0 - 0 [
Ha N&i/TP.HCM Bangkok Metro Manila Ha Noi/TP.HCM Bangkok Metro Manila

(Ngudn: EIU va Colliers International)

Xét riéng tai tiing trong diém, tinh dén hét quy 1/2018, tai TP.HCM, t6ng ngudn
cung bat déng san ban lé dat hon 1,2 triéu m2 san vdi 73.000 m2 san mdi tir 3
siéu thi va 2 trung tdm mua sdm dugc khai truong. 3 du an déng clra va 3 du
an ddi chlic nang, tdng cdng giam 39.200 m2 san.

Gia thué trung binh giam nhe -1% theo quy. Cong suat thué trung binh giam
nhe -1 di€ém % do ngudn cung mdi tai khu vuc ngoai trung tdm cd gia thué va
cong sudt thué thap. Cac thuang hiéu thgi trang méi va thuong hiéu F&B qudc
t€ gia nhap va thay thé nhirng thuagng hiéu kém thu hut.

Gia thué trung binh  + Cdng suit cho thué
18 100

m 1.5 —— ? '
a0
£ : I I
=12 — 1 I I
E I 60 =2
=]
2 09 —— " | |
= | | 40
os — | —
E | |
0oa 1 : g 2
' I i
0.0 0
Trung tdm bach  Trung tm mua Khoi @& ban |&
hoa sam

(Nguon: Savills)

Tai TP Ha Noi, téng ngudn cung bt déng san bén 1é dat xap xi 1,3 triéu m2, én
dinh so vdi quy trudc va tidng 4,2% so vgi ndm trudc. Trong bon nam qua, nguon
cung tang trudng binh quan 12,2%/nam.

Gia thué trung binh tang trét tang 0,4% theo quy trong khi cong suat thué giam
-1,2 diém % theo quy, chu yéu do su bién ddng cia phan khdc trung tdm thuong
mai. Khu vuc Trung tdm ghi nhan hoat dong bét sdi ndi hon trong khi khu vuc
phia Bong ¢ hoat dong cai thién.

Dé&n ndm 2020, ¢ 18 du' &n mdi s& di vao hoat ddng véi ngudn cung téng cdng
la 410.000 m2. Phan I8n ngudn cung bén 1& tuong lai ndm trong cac t6 hop nha
@ tai khu vuc phia Tay.
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(Nguon: Savills)

Ty & 18p day trung binh ctia bat dong san ban 1@ tai Ha Noi va TP.HCM van dugc
duy tri 8 mdc trén 90% trong nhiing ndm gan day nhd vao vi tri ddc dia cla cac
TTTM va su gia tang quy mo clia cac nha ban |é trong nudc cling nhu sy’ xam nhap
thi truGng clia nha ban 1é qudc té. Theo Colliers International, ty 1€ 1ap day dugc du
bdo sé ti€p tuc xu hudng tang, dat [an lugt 98,2% va 95% tai Ha NGi va TP.HCM
vao nam 2020.

Ty I€ lap day tai Ha NGi va TP.HCM

30 97.5% 97.7% 98.0%98.2%

99%
95.8% 96.3%96.2%

96.8% 97

96% 1% 94.4% 94.5% 94.7% 95.0%

3.5% 93.8%93.6% 94.
930/0 9200/0

90%
87%
2010 2011 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
=@=Ha NOi =@=TP.HCM
(Ngudn: Colliers International)
Két luan

Nhu vay, thi trudng ban |é va bat dong san ban lé Viét Nam déu rat tiém nang va
dugc du bdo sé ti€p tuc tdng trudng manh trong nhitng nam sap tdi, md ra ca hoi
I6n cho cac doanh nghiép tham gia vao san chai nay.
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Téng quan Cong ty C6 phan Vincom Retail (VRE)
Lich st hinh thanh va phat trién

= 11/04/2012: Cong ty TNHH Vincom Retail dugc thanh lap.

= 2013: Chuyén déi thanh Cdng ty C& phan Vincom Retail va nhan chuyén
nhugng 04 Trung tam thugng mai (TTTM) Vincom tUr Vingroup.

= 204: Nhan chuyén nhugng Vincom Mega Mall Times City tir Vingroup va

Khai truong TTTM Vincom Plaza Ha Long.

2015: Khai trugng 11 TTTM mdi va mua lai 05 siéu thi Maximark.

2016: Ra mat TTTM Vincom+ va Khai truong 10 TTTM mdi.

06/2017: Khai truong 09 TTTM mdi.

07/2017: Khai trugng TTTM Vincom Plaza Ha Tinh.

25/10/2017: Niém yét trén S& Giao dich Chirng khoan Thanh phd HO

Chi Minh (HOSE).

Nganh nghé kinh doanh

= Cho thué cac trung tam thucong mai ban 1é va cac dich vu lién quan.
=  PAau tu va phat trién kinh doanh bat dong san.

Cac mo hinh TTTM va BDS do Vincom Retail quan ly van hanh
Hé théng TTTM Vincom Center — Biéu tuong cta ding cép

Vincom Center toa lac tai cac vi tri déc dia tai cac do thi I6n, dong dan cu cla
Viét Nam véi cac thuong hiéu hang sang néi tiéng trong nudc va qudc t&, nhdm
dén cac khach hang la ho gia dinh cd thu nhap trén 20.000 do la My/nam. Hién
tai Cong ty sG hitu va van hanh 4 TTTM Vincom Center tai Ha N6i va Thanh pho
HG6 Chi Minh.

Quy mo cua cac TTTM mang thuong hiéu Vincom Center

‘ Vincom Center 2014 2015 2016 2017 ‘

S6 lugng TTTM 2 3 4 4

Tong dién tich san ban lé
xay dung (m2)

93.202 139.756 165.876 165.876

(Ngudn: BCB VRE 2017)

Hé théng TTTM Vincom Mega Mall — Biéu tuong cua phong ciach séng

mdoi

Vincom Mega Mall la cac TTTM c6 quy mé I6n, hudng tdi cac ddi tugng trung

luu véi vi tri hdp dan tai cac khu do thi phiric hgp, khu vuc dong dan cu, mang

dén hang nghin ching loai hang héa va cac phan khu giai tri - m thuc quy md

va doc dao. Vincom Mega Mall hién c6 3 TTTM tai Ha N6i va TP.HO Chi Minh.
Quy mo cua cac TTTM mang thuong hiéu Vincom Mega Mall

Vincom Mega Mall 2014 2015 2016 2017 ‘

SO luwgng TTTM 2 3 3 3

Tong dién tich san ban lé
xay dung (m2)

335.749 395.147 395.147 395.147

(Nguén: BCB VRE 2017)

Hé théng TTTM Vincom Plaza — Diém dén yéu thich hang ngady cia moi
gia dinh

Vincom Plaza hudng tdi cac gia dinh ¢ thu nhap tir 3.000 dén 20.000 d6 la
My/ndm tai cac thanh phd tré va khu vuc ngoai trung tam ctia Ha Noi va Thanh
phd HO Chi Minh. Hién tai, Vincom Retail s& hitu va van hanh 30 TTTM Vincom
Plaza tai 21 tinh thanh trén ca nudc.
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Quy mo cua cac TTTM mang thuong hiéu Vincom Plaza

Vincom Plaza 2014 2015 2016 2017

S6 lugng TTTM 2 13 20 30

Tong dién tich san ban lé
xay dung (m2)

69.673 297.570 433.954 571.516

(Ngudn: BCB VRE 2017)

Hé théng trung tdm mua sam Vincom+ - Pon diu va thay déi xu hudng
tiéu dung cua nguoi din dia phuong

Hé théng Vincom+ bao gém cac trung tam mua sam tai thi trdn, huyén va thi
Xa c6 quy mo tir 30.000 ngudi trd 1én, va hudng tdi khach hang la cac hé gia
dinh cé thu nhap dudi 3.000 d6 la My/ndm. Vincom Retail d& ra mat 9 trung tam
mua sam Vincom+ tai 8 tinh thanh trén ca nudc.

Quy mo cua cac TTTM mang thuong hiéu Vincom+

Vincom+ 2014 2015

SO lwgng TTTM 2 4 9

Tdng dién tich san ban lé
xay du'ng (m2)

18.109 27.679 57.072

(Ngudn: BCB VRE 2017)
Bt déng san dé ban

Vincom Retail phat trién nha phd thuong mai (shophouse) xung quanh mét s
TTTM Vincom Plaza, Vincom+. Ngoai ra, Cong ty cling phat trién thap van phong
va cén hd dé ban tai mot s6 TTTM Vincom Center. Dong tién tir viéc ban cac bat
ddng san nay gilp Cong ty cé thém ngudn tién phat trién cac TTTM.

Co ciu cd dong
Co cdu sa@ hitu mdi nhat ctia VRE cap nhat dén ngay 21/06/2018 nhu sau:

Co cau co dong S6 lwgng CP Ty Ié phan tram

1 S0 lugng CP luu hanh 1.901.078.733 100%
2 N&m gill cia c6 dong I6n 1.243.125.313 66%
C8 dbng Ion trong nudc 1.119.130.118 59%

C8 dbng Ion nudc ngoai 123.995.195 7%

Nam gili cia Ban I&nh dao
va nhirng ngudi co lién quan
4 Khac 657.953.420 34%

0 0%

*Danh sdch C6 déng Ion cua VRE:

Tén co déng S lwgng CP Ty Ié phan trdm
1 C6ng ty C6 phan Dau tu va Phat trién dé thi Sai Bong 613.086.483 32,30%
2 Téap doan Vingroup - Céng ty C6 phan 349.155.185 18,40%
3  Cong ty C8 phan Vinhomes 156.888.450 8,30%
4 WP Investments III B.V. 92.996.397 4,89%
5 Credit Suisse Singapore Branch 30.998.798 1,68%

(Ngudn: VINCS téng hop)
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Vi thé cua Vincom Retail
La Nha phat trién, sé hiru va vdn hanh TTTM bén Ié Ion nhat Viét Nam

Khéi dau vai TTTM dau tién — Vincom Center Ba Triéu (Ha NGi) ra dGi vao cudi
nam 2004, dén hét ngay 28/2/2018, Vincom Retail da sé hiru va van hanh 46
TTTM hién dién tai 24 tinh thanh trén ca nudc. Riéng trong nam 2017, Vincom
Retail da bt pha manh mé vdéi viéc khai truang 15 TTTM mdi (10 Vincom Plaza
va 5 Vincom+). Nh& dd, Vincom Retail da khang dinh vi thé la nha phat trién,
s hitu va vén hanh TTTM I8n nhét Viét Nam véi 1,2 triéu m2 téng dién tich mét
bédng ban lé.

Tong dién tich mat bang ban lé va
S6 Iugng TTTM ctia VRE

1,600 60
1,173
1,200 45
800 30
400 15
0 0

2012 2013 2014 2015 2016 2017

mm GFA (nghin m2) S6 lugng TTTM

(Ngudn: BCTN VRE, VINCS téng hop)

Theo Bloomberg va Colliers International Viét Nam (Cong ty hang dau trong linh
vuc dich vu bat déng san), Vincom Retail hién dang ndm gill 60% thi phan thi
trudng van hanh va cho thué mat bang ban Ié TTTM, theo sau la Aeon chiém
14%, Lotte 10,5%, Parkson 5,2%. Diéu nay cé nghia la miéng banh thi phan
clia Vincom Retail dang I6n g&p 2 [an tdng thi phan cla 3 d6i thu lién ké.

Thi phan thi trudng van hanh va cho
thué mat bang ban lé TTTM

10.3%

5.2% = VRE
\ = Aeon
10.5% Lotte
= Parkson
= Khac

(Ngudn: Bloomberg, Colliers International, VINCS téng hop)

La Céng ty van hanh nhiéu mé hinh TTTM nhéat Viét Nam, dap irng nhu
cau da dang cua cac phan khic nguoi tiéu dung tai Viét Nam

BON loai hinh TTTM clia Vincom Retail bao gém: (1) TTTM Vincom Center véi
dién tich trung binh tir 40.000 dén 60.000 m%/TTTM; (2) TTTM Vincom Mega
Mall véi dién tich trung binh t&r 60.000 dén 150.000+ m?%/TTTM; (3) TTTM
Vincom Plaza vdi dién tich trung binh tir 10.000 dén 40.000 m%/TTTM va (4)
Trung tam mua sam Vincom+ vdi dién tich trung binh khoang 5.000 m%/TTTM.

Van hanh va quan ly 4 mo hinh TTTM khac nhau tai nhiéu tinh thanh trén ca
nudc, Vincom Retail co nhiéu loai hinh bat dong san ban 1é nhat tai Viét Nam,
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c6 thé dap (ng da dang cac nhu cdu mua sdm cla nhiéu thanh phan kinh té& -
xa hoi tai nhiéu khu vuc dia ly khac nhau. Nhg dé, lugng khach hang dén véGi hé
thong TTTM Vincom lién tuc tang qua cac nam va dat nhitng con s6 ki luc.

Pon vi: Triéu luot khach

Lugng khach hang dén véi Vincom Retail

150
120 115
90 85
60 50
-
0
2015 2016 2017

(Nguén: BCTN VRE 2017)

La Céng ty co thoi gian trién khai, xdy dung cac du’ an duoc rit ngan
toi da, luén hoan thanh dung hodc nhanh hon ké hoach dé ra

NhG do6i ngli nhan su chuyén nghiép, Cong ty luén hoan thanh viéc xay dung
cac du an trong khoang thdi gian du kién, rat ngan tdi da thdi gian tir IGc dugc
cap phép xay dung dén ldc dua du an vao van hanh.

Thai gian hoan thanh cac du an TTTM

Mb hinh Tong di(’_fn tich T('_i’Pg thc‘ii gian thuc
cho thué (m2) hién du an (thang)
Vincom Center 40.000 - 60.000 18- 24
Vincom Mega Mall 60.000 - 150.000+ 24+
Vincom Plaza 10.000 - 40.000 12+
Vincom + 5.000 6+

(Nguén: BCB 2017 VRE)

Nh& vao thé manh la phat trién va thiét k& cac du an, Cong ty da gianh nhiéu
giai thudng thiét ké trong nhitng nam qua.

= 2012 va 2014: TTTM Vincom Mega Mall Royal nhan gidi thuéng BbBS
qudc t& "Nha phat trién BDS Ban lé t6t nhat tai Viét Nam” dugdc trao bdi
Euromoney.

= 2015: TTTM Vincom Mega Mall Times City cling nhan giai “Nha phat
tri€n BDS Ban lé t6t nhat tai Viét Nam”.

» 2014 va 2015: Cong ty nhan dudc giai thudng “Nha phat trién BDS tot
nhat tai Viét Nam” — 1 giai thudng BDS cho khu vuc Dong Nam A.

La noi thu hiat cac thuong hiéu hang dau trong nudc va quéc té

Xét vé khia canh phat trién thuong hiéu, thusng hiéu Vincom da dugc vinh danh
trong Top 3 thudgng hi€u manh nhat Viét Nam nam 2017 do Brand Finance binh
chon va lot Top 5 thuang hiéu co gia tri thuong hiéu I16n nhat Viét Nam. Nha gia
tri thuong hiéu va chat lugng dich vu da dudc khang dinh, Vincom Retail d& duy
tri mGi quan hé hgp tac dai han vdi s6 lugng I6n nha ban Ié trong nudc va qubc
t&, vdi khoang 1.000 khach thué ban é tai thdi diém 30/6/2017 va ciing tai thdi
diém nay, 28% sb khach thué mat bang clia Céng ty ky hdp dong thué mét
bang tai 2 TTTM trd Ién, ndi bat 1a hé thdng rap chiéu phim CGV vdi sy’ hién
dién tai 14 TTTM.

Vincom Retai cling trd thanh dia chi dugc lua chon bdi cac thuong hiéu thai
trang quoc té€ I6n nhu Zara, H&M, Pull&Bear, Stradivarius, Massimo Dutti, Old
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Navy, H Connect,...lam nci ra mdt ngudi tiéu dung Viét Nam trén toan qudc
trong nam 2017.

Ty trong cac linh vuc thué dién tich kinh
doanh tai Vincom Retail

= Thdi trang
= P6 an, uéng
Siéu thi
‘ = Khu giai tri
16.1% = Khac

(Ngudn: VRE, VINCS téng hap)

La Céng ty thu hat su’ dau tu manh mé nhat tur cac nha dau tu trong
nudc va quéc té

Gid tri doanh nghiép cla Vincom Retail con dudc khang dinh thong qua san
chirng khoan. Ngay trudc khi cd phi€u VRE chinh thirc 1én san HOSE d& thu hat
hon 2 ty USD nhu cau dat mua tir cac nha dau tu, gap 3 lan khoi lugng chao
ban va trd thanh khoi lugng dat mua cao nhat trong lich str thi trudng chirng
khoan Viét Nam. Bang chi y han la thugng vu chao ban VRE véi gia tri giao dich
dat ky luc 741 triéu USD da dudc binh chon la “Best private equity” — Giao dich
dau tu vén c6 phan tu nhan thanh cdng nhat. Py la thuong vu dau tién cla
mot doanh nghiép Viét dugc vinh danh tai hang muc nay, gép phan nang cao vi
thé Viét Nam trén thi trudng v6n toan cau. Ong Philip Lee, Ph6 Chu tich Deutshe
Bank khu vuc Pdng Nam A nhan dinh: “Thuong vu chao ban cé phan cta Vincom
Retail mang tinh budc ngoat, khéng chi vé quy mo giao dich ky luc ma con bgi
su tham gia manh mé& cla cac nha dau tu qudc t€, ddc biét la cac td chirc toan
cau van tiép tuc giao dich tich cuc sau khi cd phiéu Cong ty dudc niém yét”.

Sau gan 1 thang niém yét, thi gid cta c6 phi€u VRE da ting Ién 20% (tinh tir
gia giao dich thanh cong véi cac nha dau tu), dua Vincom Retail tré thanh mot
trong nhiitng cong ty niém yét cd quy mo I8n nhat trén thi trudng va la doanh
nghiép quan ly va van hanh TTTM chuyén nghiép dau tién cd c6 phiéu dugc
niém yét trén san ching khoan Viét Nam.

K& hoach hoat dong nam 2018

= Trong cudc hop dai hdi c6 dong thudng nién ndm 2018, Vincom Retail
d&t muc tiéu tiép tuc 1a dan vi tién phong trong linh vuc phét trién, s6
hitu va quan ly mdt bang ban & va duy tri thi phan s6 1 Viét Nam.

= V& muc tiéu quy mo, Vincom Retail ti€p tuc tdng do phu tai cac tinh,
thanh pho, quan huyén, ma rong hé thong ctia minh tai 29 tinh thanh
trén ca nudc bang viéc hoan thanh k& hoach khai truong va van hanh
khoang 25 TTTM mdi trong nam 2018. Trong dd, dy an TTTM Vincom
Center Landmark 81 tai Vinhomes Center Park v&i dai quan sat trén cao
h{ra hen s& trg thanh biéu tugng mdi cia nganh ban lé Viét Nam; va dy
an TTTM Vincom Center Liéu Giai tai Vinhomes Metropolis s& 1a diém
két ndi gilra cac quan trung tdm sam udt tai Ha Noi.

= V@ ty lé |dp day mat bang ban Ié tai cac TTTM: ty I& nay da dudc cai
thién tir 79% nam 2013 Ién gan 90% trong ndm 2017. Vincom Retail
dat muc tiéu ti€p tuc duy tri ty I€ nay trong nam 2018.
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Doanh thu thuan va téc do tang truéng

doanh thu thuan

CAP NHAT VA PANH GIA TINH HINH HPKD CUA VINCOM RETAIL
Hoat dong kinh doanh tang truéng tré lai sau tai cc cau

Két qua hoat dong kinh doanh 5 nam gan day nhat cla Vincom Retail cho thay
su' tang trudng tich cuc cla cac chi tiéu sinh IGi. Doanh thu thuan tang tir 591 ty
dong nam 2013 lén 5.518 ty dong nam 2017, dat ty 1€ tang trudng kép rat cao
vGi 74,8%. Tuy nhién, két thic nam 2017, VRE ghi nhan mic gidam 14% doanh
thu thuan do su sut gidam ctia doanh thu tir hoat ddng chuyén nhugng bat déng
san so vG@i nam trudc dé. Nam 2016 Vincom Retail thu dugc trén 2.500 ty dong
doanh thu chuyén nhugng bat déng san chu yéu nhd ban bat dong san & du an
Vincom Nguyén Chi Thanh va cac shophouse & du &n Imperia Hai Phong. Dén
nam 2017, Cong ty tap trung chinh vao mang cho thué bat déng san dau tu
khién doanh thu chuyén nhugng chi con 923 ty déng. Ngoai ra, trong ndm 2017,
doanh thu tai chinh gidm va Igi nhuan tir cong ty lién doanh lién két cling giam
do vao thang 6/2017 VRE da chuyén nhugng toan bd 32,5% c6 phan Tan Lién
Phat cho Céng ty TNHH San xuat va Kinh doanh Vinfast. Tuy nhién, két qua kinh
doanh ndm 2018 dugc du bédo s& 6n dinh va tdng trudng trd lai.

Lgi nhuan sau thué va ty Ié tang truéng
Igi nhuan sau thué

8,000 300% 3,000 939.6% 1000%
6.386 2,440
2,958 5,518
’ [0)
6,000 226.3%2 200% 2,000 500%
4,000 3,134 100%
1,927 1,000 0%

2,000 6% 0% 292  -64.1%

591 I m 105

o = -100% 0 - -500%
2013 2014 2015 2016 2017 6T/2018 20132014 2015 2016 2017 6T/2018
mmm Doanh thu thuan =Ty |€ tang trudng doanh thu thuan mmm | gi nhuan sau thué =Ty |€ tdng trudng Igi nhuan sau thué

(Ngudn: BCTC VRE, VINCS téng hop)

Lgi nhuan sau thué dat mdc tang trudng manh han khi téng tir 292 ty dong nam
2013 1én 2.028 ty dong nam 2017, dat ty |€ tang trudng kép binh quan 62%/nam.
Tuy nhién, nam 2014, Igi nhuan sau thué cta Vincom Retail giam manh do vao
ndm nay, COng ty bat dau phat sinh cac khoan ng I6n phuc vu cho hoat dong
kinh doanh ctia minh. Lgi nhuan sau thué ndam 2017 ciling giam nhe do doanh
thu gidam va Igi nhuan tr cong ty lién doanh, lién két giam. Theo dinh hudng
phat trién clia Cong ty, Igi nhudn sau thué dugc du bdo s& tdng trd lai vao ndm
2018.

Bién Igi nhuan sau thué
60%

49.4%
0% 38.2% EIZ:/O 3751%
20%
0%
2013 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC VRE, VNCS téng hop)
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Budc sang nam 2018, két thic quy 2 nam 2018, Vincom Retail da dat dugc
nhirng két qua kha quan:

* Doanh thu thuan: 3.134 ty dong (tdng 15% so vd&i cung ky ndm 2017
va dat 40% ké hoach nam).

=  Lgi nhuan sau thué: 1.162 ty dong (tang 6% so vd&i cung ky nam 2017
va dat 46% ké hoach ndm).

= Tinh t&i ngay 30 thang 06 nam 2018, Vincom Retail ¢4 51 trung tém
thuong mai (TTTM) dang hoat dong tai 28 tinh va thanh phd trén toan
quéc.

= Ciling trong quy 2 ndm 2018, Vincom Retail da va dang khan truong
chuan bj cho viéc khai truong 9 du’ an TTTM trong quy 3 ndm 2018 tai
cac tinh thanh la Son La, Nghé An, Tan Binh — TP.HCM, Thai Nguyén,
Nha Trang, Bdc Ninh, Lang Son, Ha Nam va déc biét la khai truong
TTTM Vincom Center Landmark 81. Sau khi khai truong thém 9 TTTM
nay, mang Iudi ctia Vincom Retail du’ ki€n dat 60 TTTM, hién dién tai 34
tinh thanh trén toan qudc va cd tdng dién tich san ban & xay dung
khoang 1,4 triéu m2.

Nhu vay, nhitng s6 liéu dat dugc trong 6 thang dau nam 2018 da cho thay su
hoi phuc va tang trudng trd lai trong két qua kinh doanh clia Vincom Retail. Ban
Ianh dao Vincom Retail da dé ra ké hoach kinh doanh tang trudng cao cho ca
nam 2018 nhu sau:

* Doanh thu thuan: 8.000 ty dong (tang 45% so vdi thuc hién ndm 2017)
* Lgi nhuan sau thué: 2.500 ty dong (tang 23% so vdi thuc hién nam
2017)

Xét vé cd cau doanh thu ctia VRE:

Co cau doanh thu 2016 Ca cau doanh thu 2017
0.4% 2.0%

= DT cho thué BDS dau tu va cung c&p cac dich vu lién quan = DT cho thué BDS dau tu' va cung cap cac dich vy lién quan
= DT chuyén nhugng BBS = DT chuyén nhugng BPS
DT khac DT khac
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Vé co cdu Igi nhudn gop cla VRE:

Cd cau Igi nhuan gop 2016 Co cau Igi nhuan gop 2017
1.3% 0.3%

= LN cho thué BDS dau tu' va cung cap cac dich vu lién quan = LN cho thué BBS dau tu va cung cdp céc dich vu lién quan
= LN chuyén nhugng BDS = LN chuyén nhugng BBS
LN khac LN khac

(Ngudn: BCTC VRE, VINCS téng hop)

Doanh thu, Igi nhuan ctia VRE dén tir 3 nguon: (1) tir cho thué bat déng san dau
tu va cung cdp céc dich vu lién quan, (2) tir chuyén nhugng bat déng san, (3)
tr nguon khac. Trong dd, doanh thu va Igi nhuan tir cho thué bat dong san dau
tu va cung cap cac dich vu lién quan ludn chiém ty trong I6n nhat — trén 60%
tong doanh thu va Igi nhudn mdi ndm. biéu nay khang dinh hoat ddng cho thué
bat dong san dau tu va cung cap cac dich vu lién quan ludn la hoat dong miii
nhon clia VRE.

Trong quy 2 nam 2018, doanh thu cho thué bat dong san dau tu va cung cap
cac dich vu lién quan dat 1.352 ty dong, tang 26% so vdi cung ky nam 2017.
Doanh thu chuyén nhugng bt dong san dat 156 ty dong, giam 36% so vdi cling
ky ndm 2017 do thdi diém ban giao bat dong san nam 2018 don vao 6 thang
cudi nam 2018.

Chi phi c6 xu hudng giam dan

V& chi phi, téng chi phi cia Vincom Retail tdng trudng cham lai vao nam 2016
va bt dau co xu hudng giam dan tir ndm 2017. S6 liéu tinh dén hét quy 2 ndm
2018 ciling minh chirng cho xu hudng gidm nay. Chi phi giam trong khi doanh
thu van tiép tuc ting 1a mét tin hiéu t8t cho hiéu qua kinh doanh clia Vincom
Retail.

Tang chi phi va ty 1é tang truéng téng chi phi

8,000 600%
433.6% 5760 5873

6,000 400%

4,510

4,000 200%

2,313 2,044

2,000 % 0%
434 l
0 - -200%
2013 2014 2015 2016 2017  6T/2018

mmm TOng chi phi  ===Ty & tdng trudng téng chi phi

(Ngudn: BCTC VRE, VINCS téng hap)
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Gia von hang ban 2016
0.4%

Xét vé cg cau chi phi, cd cdu chi phi ciia VRE khong c6 bién dong I6n qua cac
nam khi gia von hang ban ludn la khoan chi phi chiém ty trong cao nhat trong
tdng chi phi, tir 60% trg Ién. Dng thir 2 13 chi phi tai chinh do chi phi 13i vay
kh& cao, ndm 2017 chi phi 13i vay da gidm nhung chi phi tai chinh van cao do
VRE ghi nhan khoan 16 tUr thanh Iy khoan dau tu vao cdng ty lién két Tan Lién
Phat. Cac chi phi con lai chi€m ty trong nho, chi dudi 7% va khong c6 su’ bién
dong I6n qua cac ndm.

CO CAU CHI PHI NAM 2016 VA 2017

X o
N 3
('Yi N
o
© o
(=]
X N
o (e o]
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(<) (=) o Q
N R S = e
O & N © o
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R © o
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2016 2,017

® Giad von hang ban m Chi phi tai chinh = Chi phi ban hang
m Chi phi QLDN = Chi phi khac

(Ngudn: BCTC VRE, VNCS téng hop)

Xét riéng trong “Gia vén hang ban”, ndm 2016, gia vn chuyén nhugng bat dong
san chiém ty trong cao nhat do trong ndm 2016 VRE van tap trung vao ca dich
vu cho thué va chuyén nhugng bat déng san. Tuy nhién, dén ndm 2017, VRE
tap trung chinh vao dich vu cho thué bt dong san dau tu va cung cap cac dich
vu lién quan nén gid von cla hoat dong nay tdng vot — chiém 78% tong gia von
hang ban nam 2017. Gia von cla hoat dong khac luén chiém ty trong rat nho,
khdng dang k&. Nhu vay, cd cdu gia vén nay thé hién ddng chién luge phat trién
cua VRE trong nhirng ndm vlra qua.

Gia von hang ban 2017
2.3%

= GV cho thué BDS dau tu va cung cap cac dich vu lién quan = GV cho thué BPS d4u tu va cung cap cac dich vu lién quan

= GV chuyén nhugng BPS
GV khac

= GV chuyén nhugng BDS
GV khac

(Ngudn: BCTC VRE, VINCS téng hop)
Sirc khoe tai chinh tich cuc

TOng tai san va vén chl s& hitu clia VRE déu téng trudng trong 5 ndm gan day
nhat. T6ng tai san cla VRE tang tir 19.192 ty déng ndm 2013 1én 38.133 ty déng
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nam 2017, dat mirc tang trudng cao nhat 57% vao nam 2014. Von chd s hitu
cling tang tr 9.234 ty dong nam 2013 Ién 26.094 ty dong nam 2017, dat murc
tang trudng cao nhat vao nam 2016 do vao nam nay VRE huy dong thém von
bang viéc phat hanh thém cé phiéu phé théng, dong thdi, tdng nd vao ndm nay
cling giam dén 54% khién ty trong tdng ng/téng tai san va tdng ng/vdn cha s&
hitu chi con gan mot nira so véi nam trude. Pay la chiéu hudng rat tich cuc doi
v@i stc khoe tai chinh cia VRE. Dén nam 2017, cac ty trong nay cé tang nhe do
tdng ng cb tdc dd tdng nhanh han v8n chl s& hitu va téng tai san. Li do 13 bdi
nam 2017, VRE phai thanh toan khoan “Trai phi€u doanh nghiép dai han dén
han trd” (Trai phiéu cd gia tri ghi s6 1a 2.800 ty VND bao gom 2.800 trai phiéu,
dugc tu van phat hanh vao ngay 18 thang 6 nam 2015 véi ky han 3 nam). Muc
téng nay khdng &nh hudng nhiéu dén tinh hinh tai chinh clia VRE va VRE van
khdng dinh dugc minh ludn du tiém luc tai chinh d€ ch dong t6i da trong hoat
dong kinh doanh ctia minh. Budc sang nam 2018, VRE da can bang lai dugc ty
trong tdng nd khién ty 1& tdng ng/tdng tai san va téng ng/vén chu sé hitu déu
giam xudng mdc thdp nhét tir trudc dén nay. Diéu nay cang khdng dinh su tich
cuc trong suic khoe tai chinh clia VRE.

Téng ng/Tong tai san Téng ng/Vdn chu sé hiru
90% 225%
60.1% 58.6% 150.4% 141.6%
60% 49.6% 150% —
24.3%
30% 75%
0% 0%

2013 2014 2015 2016 2017 6T1/2018 2013 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC VRE, VINCS téng hop)

Xét cé cd cau tai san nam tai chinh gan nhat 2017, tai san dai han chiém ty trong
trén téng tai san I6n hon nhiéu tai san ngdn han do ddc thu hoat ddng kinh
doanh ctia VRE dan dén khoan “bat dong san dau tu” cd gid tri rat I6n, chiém
dén 82% t6ng tai san dai han. V@ tai san ngdn han, cd ciu tai san ngén han 6n
dinh va an toan khi ty trong I6n nhat ndm & “cac khoan phai thu” va “tai san luu

dong”.
Pon vi tinh: Ty dong
Co cau tai san
48,000
35961 345099 00 36012
36,000 30,059 30,280
260912 54777 25,79
24,000 19,192 21209
13,807 13 3 10
8, 85 :
12,000 o 38 5, 68 7. 38 I
0
2013 2014 2015 2016 2017 6T/2018

ETS ngdn han ®TS dai han ®Téng TS

(Ngudn: BCTC VRE, VNCS téng hop)

Xét vé ngudn von nam tai chinh gan nhat 2017, cd cdu ngudn von ctia VRE dang
& trang thai an toan hon so véi nhitng ndm 2015 trd vé trudc khi tdng ng tiép
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tuc gidm va von chud sd hitu ti€p tuc tang. Cho dén hién tai, gia tri von chd sé
hitu d3 I6n hon gia tri téng ng, cho ta thdy VRE ngay cang chi ddng nhiéu hon
vé mat tai chinh cta minh.

Bon vi tinh: Ty dong

Cd cau ngudn von

32,000
26,094 27,256
24,683 '
24,000
14,884
16,000 14134%0 s 14810
9,234 ' 8138
8,453 6.26 6,883
8,000 391 : ooy 5:208
, 2,73 ' 548
1,06 I I3
- [ O [ ]
2013 2014 2015 2016 2017 6T/2018

ENGNH mNgDH =VCSH

(Ngudn: BCTC VRE, VNCS téng hop)
Dong tién hoat dong hiéu qua
VEé cac dong tién hoat dong trong 5 nam gan day nhat:
Bon vj tinh: Ty déng

Dong tién hoat dong
15,000
10,000

5,000 /‘\
0 —
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=0—Dong tién thudn tr HDSXKD  =—@=Dong tién thuan ti HD dau tu
Dong tién thuan tir HD tai chinh

(Ngudn: BCTC VRE, VINCS téng hop)

Chung t6i danh gia dong tién hoat dong clia VRE & murc tich cuc. Dong tién thuan
tir hoat dong san xuat kinh doanh hau hét déu duang, chi am & nam 2015 do
vao nam nay Cong ty thanh toan cac khoan phai tra I6n. Dé€n nam 2016 dong
tién nay da dugc cai thién, tur gia tri - 1.587 ty dong nam 2015 chi con -484 ty
dong ndm 2016 va nam 2017 d3 dat gia tri duong trd lai. Dong tién thuan tir
hoat dong dau tu am chd yéu do VRE dau tu vao cac cong ty khac hodc str dung
tién dé€ “mua tai san ¢§ dinh va céc tai san dai han khac” phuc vu cho hoat dong
san xudt kinh doanh. Dong tién thuan tur hoat dong tai chinh dat gia tri &m hoac
duong déu do thay d6i ciia dong tién vay va viéc tra géc vay cho cac khoan vay
cla Cong ty. Nhu vay, ca 3 dong tién ctiia VRE déu phlu hgp véi dinh hudng va
k& hoach phét trién clia Cong ty, khong c6 nhitng dién bién bat &n hay tiéu cuc.

KHUYEN NGHI

Qua danh gia két qua kinh doanh cua VRE trong nhiing ndm vira qua va 6 thang
dau ndm nam 2018 cung viéc nhan biét dugc dinh hudng phat trién rd rang
trong tuang lai ctia Cong ty nay, chdng t6i danh gia kha nang hoan thanh tot ké
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hoach kinh doanh nam 2018 cta VRE, tugng (ng véi mic EPS du ki€n ndm
2018 la 1.315 VND.

Chung t6i’chc_>n 5 cdng ty cling nganh trong khu vuc dé thuc hién so sanh dinh
gia cho co phi€u VRE nhu sau (cac s liéu dugdc thu thap tai ngay 16/7/2018):

M3 Bloomberg Tén Cong ty Quoc gia (t:-’i%: ll';;aD)
CPNTB Central Pattana PCL Thai Lan 10.060 24,6 5,2 11,4
SMPH PM SM Prime Holdings Inc Philippines 19.930 37,3 4,1 11,3
5904 TT Poya International Co Ltd  Dai Loan 1.053 20,9 7,9 2,4
3086 JP J Front Retailing Co Ltd Nhat Ban 3.870 15,1 1,1 1,0
1622 HK Redco Group H6ng Kong 2.140 16,6 3,8 2,1
Trung binh 30,0 4,2 9,5

(Ngudn: Bloomberg, VNCS téng hop)

Nhu vay, bang cach dinh gia doanh nghiép sir dung phuong phap P/E, ching
tdi thu dugc thi gid cta cb phiéu VRE 13 40.000 VNB/CP két hgp cling phuong
phdp chiét khdu dong tién FCFE véi két qua thi gid cd phiéu VRE thu dugc la
44,000 VNB/CP. Vi vy, chlng tdi udc tinh thi gid hgp ly ciia cd phiéu VRE la
42.000 VND/CP tucng U'ng véi P/E dat 32 [an. Mirc dinh gid nay cla chdng toi
tuong duong thi gia hién tai cua VRE la 42.000 VND/CP. Do vay, ching téi
khuyén nghi PHU HOP THI TRUONG d6i véi c6 phiéu VRE cho muc tiéu dau tw
trung va dai han trong 6-12 thang tdi.
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Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH 2014 2015 2016 2017 Q1/2018 |

Doanh thu thuan vé ban hang va cung cdp dichvu ~ 1.927 5.958 6.386 5518  1.618
Gia von hang ban 702 3.951 3.743 2.717 817
Lgi nhuan gop vé ban hang va cung cap dich vu 1.226 2.007 2.642 2.801 801
Doanh thu hoat dong tai chinh 597 740 1.244 587 187
Chi phi tai chinh 1.392 1.273 1.261 1.166 132
Chi phi ban hang 74 176 349 256 60
Chi phi quan ly doanh nghiép 101 227 327 314 96
Lgi nhudn thuan tir hoat dong kinh doanh 256 1.296 2.732 2.193 700
Lgi nhuan khac 25 31 -144 -24 2
Phan Igi nhuan/16 tir cong ty lién két lién doanh 25

Tong Igi nhuan ké toan truéc thué 306 1.327 2.588 2.169 702
Lgi nhudn sau thué thu nhap doanh nghiép 105 1.090 2.440 2.028 541
Lgi nhuén sau thué cua c6 déng Céng ty me 105 1.090 2.437 2.027 541

Bang can doi ké toan (Pan vi: ty dong)

CAN POI KE TOAN 2016 2017 Q1/2018

Tai san ngan han 8.365 5.682 7.387 13.357 13.340
Tién va cac khoan tucng duong tién 1.079 396 1.698 1.422 1.405
Cac khoan dau tu tai chinh ngan han 2.496 60 60
Cac khoan phai thu ngan han 2.048 1.938 3.340 4.053 3.886
Hang ton kho 2.043 1.483 683 1.817 1.969
Tai san ngan han khac 699 1.864 1.666 6.006 6.019
Tai san dai han 21.536 30.228 26.912 24.777 24.780
Tai san c6 dinh 13 45 399 171 168
Bat dong san dau tu 9.215 15.320 16.579 20.401 20.183
Cac khoan dau tu tai chinh dai han 5.956 3.654 4.029 1.830 1.830
Tong cdng tai san 29.901 35.910 34.299 38.133 38.120
Ng phai tra 18.073 21.026 9.616 12.039 11.484
Ng ngén han 3.713 6.215 2.733 8.138 7.564
Ng dai han 14.360 14.810 6.883 3.901 3.920
Von chu sé hiru 11.772 14.884 24.683 26.094 26.636
Von dau tu caa cha sé hiru 12.011 14.172 21.092 19.011 19.011
Théng du vdén c6 phan 71 98 1.788 4.324 4.324
Lgi nhudn sau thué chua phan phoi -310 512 1.831 2.787 3.328
Lgi ich ctia cd dong thiéu s6 56

Tong cdng ngudn von 29.901 35.910 34.299 38.133 38.120
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Mot s6 chi tiéu tai chinh cc ban

CHI SO TAI CHINH 2014 2015 2016 2017 Q1/2018
Chi s6 trén moi cd phiéu
S6 CP Luu hanh Triéu CP 1.201 1.417 2.109 1.901 1.901
S6 co6 phiéu luvu hanh binh quan Triéu CP 1.201 1.417 2.109 1.901 1.901
Gia tri s6 sach/CP VND 9.950 10.451 11.688 13.710 13.995
Doanh s6/CP VND 1.605 4.204 3.028 2.903 3.007
Gia tri s& sach hiru hinh/mét cé phiéu VND 9.995 10.493  11.686 13.708 13.993
Gia tri dong tién tao ra/mét cé phiéu VND 4971 -1.120 -229 1.473 1.255
EPS cc ban VND 87 769 1.155 1.066 970
Hé so beta 0,00 0,00 0,00 0,00 1,21
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0,29 0,06 0,62 0,17 0,19
Ty suat thanh toan nhanh 1,51 0,37 1,84 0,67 1,50
Ty suat thanh toan hién thoi 2,38 0,91 2,70 1,64 1,76
Vaon vay dai han/Von CSH 0,82 0,93 0,24 0,12 0,12
Vén vay dai han/Tong Tai san 0,33 0,39 0,17 0,08 0,08
Vén vay ngan han/Vén CSH 0,85 0,96 0,24 0,23 0,22
Vo6n vay ngan han/Tong Tai san 0,34 0,40 0,17 0,16 0,16
Cong nd ngan han/Vén CSH 0,31 0,42 0,11 0,31 0,28
Cong ng ngan han/Téng Tai san 0,12 0,17 0,08 0,21 0,20
Tong cong ng/Vén CSH 1,50 1,42 0,39 0,46 0,43
Tong cdng ng/Tdng Tai san 0,60 0,59 0,28 0,32 0,30
Tai chinh hién nay
EBIT Ty VND 1.051 1.604 1.966 2.231 2.235
EBITDA Ty VND 1.374 1.920 2.703 3.168 3.230
Ty suat Igi nhuan gop % 63,58% 33,68% 41,38% 50,76% 49,35%
Ty suat EBITDA % 71,30% 32,23% 42,32% 57,40% 56,50%
Ty suat EBIT % 54,53% 26,92% 30,79% 40,44% 39,10%
Ty suat Igi nhuan trudc thué % 15,87% 22,27%  40,53% 39,30% 36,20%
Ty suat lai hoat dong KD % 14,59% 21,75% 42,79% 39,73% 36,57%
Ty suat Igi nhuan thuan % 544% 18,29%  38,20% 36,74% 32,27%
Hé s0 quay vong tai san 0,08 0,18 0,18 0,15 0,15
Hé s6 quay vong von CSH 0,18 0,44 0,32 0,22 0,22
Hiéu qua quan ly
ROE% % 0,99% 8,11% 12,32% 7,99% 7,18%
ROA% % 0,43% 3,30% 6,94% 5,60% 4,96%
Hé sb quay vong phai thu khach hang 13,01 14,94 8,90 7,90 3,87
Thdi gian trung binh thu tién khach hang Ngay 28 24 41 46 94
Hé s6 quay vong HTK 0,69 2,24 3,46 2,15 1,75
Thai gian trung binh xir ly HTK Ngay 532 163 106 170 208
Hé s6 quay vong phai tra nha cung cap 8,11 4,53 3,65 3,58 3,48
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'Ll::ggég: trung binh thanh toan cho nha Ngay 45 81 100 102 105
Pinh gia
Vén héa thi trudng Ty VND 54.048 63.775 94.913  85.549 85.549
Gia tri doanh nghiép (EV) Ty VND 63.132 77.619  99.176  90.101 90.125
P/E 515,12 58,52 38,95 42,20 46,38
P/E pha loang 515,12 58,52 38,95 42,20 46,38
P/B 4,52 4,31 3,85 3,28 3,22
P/S 28,04 10,70 14,86 15,50 14,97
P/Tangible Book 4,50 4,29 3,85 3,28 3,22
P/Cash Flow 9,05 -40,17 -196,13 30,56 35,86
Gia tri doanh nghiép/Doanh s6 32,75 13,03 15,53 16,33 15,77
Gia tri doanh nghiép/EBITDA 45,94 40,42 36,69 28,45 27,91
Gia tri doanh nghiép/EBIT 60,06 48,40 50,45 40,38 40,33
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Ngudi thuc hién: Tran Vii Phucong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc
Phé Téng gidm d6c & Gidm ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nghanh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap

Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com

Nguyén Vinh Long Vii Thuy Ducng D6 Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: longnv@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dudgc xay dung dua
trén mic chénh léch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/bén bét ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudc phép clia VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
bT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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