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Vingroup (VIC)

KQKD 2020 suy giam

Vingroup da cong bd KQKD quy 4 va ca ndm 2020 vdi doanh thu 2020 dat gan 110.5 nghin ty
déng (-15%yoy), LNST dat han 5.1 nghin ty (-32% yoy), chtl yéu do 2020 la nam dau tién
Vingroup ghi nhdn day di KQKD ca ndam ctia mang san xuat cong nghiép.

Mang BDS van duy tri da ting trudng va la dong luc chinh cla Tap doan

— N&am 2020, linh vyc Bat dong san ban cta Vingroup ghi nhan doanh s 28,200 can, ban
giao 54,100 can. Doanh thu ban BDS (bao gobm ban budn, hgp déng BCC) va LNST cua
riéng Vinhomes (VHM) nam 2020 dat [an lugt 93.9 nghin ty dong (+44%yoy) va 27.8 nghin
ty dong (+31%yoy). Doanh s& ban chua ghi nhan cdia VHM tai cudi ndm 2020 dat 64.1
nghin ty dong. Trong nam 2021, VHM phan ddu dat doanh s6 ban hang 91 nghin ty (+15%
yoy), dén tU ba dai du an hién tai va cac du an mdi nhu Vinhomes Dream City, Vinhomes
Wonder Park, Vinhomes Cé Loa.

— Da6i v8i mang bat déng san khu céng nghiép, VHM du ki€n phat trién 3 KCN vdi dién tich
khoang 350ha trong 3 nam tdi, trong d6 c6 2 KCN tai Hai Phong. Trong 2021, VHM s& nhan
chuyén nhugng theo gia tri s6 sdch mot s6 dién tich KCN tU VinFast vdi gia tri khoang 18-
19 nghin ty. Trong cac ndm sau, capex hang ndm cho mang KCN du kién khoang 4-5
nghin ty dong.

— VdiVincom Retail, doanh thu 2020 dat 8.3 nghin ty dong, -10%yoy; LNST dat gan 2.4
nghin ty dong, -16%yoy. Ty |& |ap day dat 84.4%, giam 5.4 di€m phan trdm so v4i 2019.
Tuy nhién két qua kinh doanh bat dau cé su hdi phuc tét tif Q3.2020. Nam 2021, VRE du
ki€én md mdi 5 TTTM vGi dién tich san GFA tang thém 150,000 sqm (+9%yoy)

Mang san xuat va cong nghé dat dugc mét sé thanh tyu

— Doanh thu mang san xuat dat 18 nghin ty dong (+96%yoy), trong d6 95% dén tU VinFast,
5% dén tUr VinSmart. CAc mau xe cla VinFast déu dling dau vé thi phan trong phan khuc.
Trong khi d6 VinSmart hién dang nam trong top 3 thi phan dién thoai tai Viét Nam. L&
trudc thué mang san xuat khoang gan 14 nghin ty dong (+40%yoy).

— Bién Igi nhudn gop cua VinFast dang dugc cai thién nhd cac bién phap t6i uu hda chi phi,
va san lugng tang hon 30% so vdi ké hoach diéu chinh gitta ndm. VinFast d3t ra ké hoach
ban hang 2021 vdi han 40.000 6 t6 (+27%yoy) va han 120.000 xe may dién (+164% yoy).

— Lily k& hét 2020, tong dau tu capex cla VinFast dat gan 3.8 ty USD, trong ndam 2021,
VinFast tiép tuc dau tu capex khoang 500 triéu USD cho ba mau xe chay dién, du kién ra
mat vao thdi diém cudi nam.

— Cong ty cdng nghé One Mount Group hién dang phat trién 3 nén tang Ung dung: VinID,
Vinshop va One Housing. Trong d6 (ing dung hé trg céc tiém tap hda Vinshop sau chi vai
thang ra mat hién d3 phu séng tat ca cac quan tai Ha Noi va 23/24 quéan tai Tp.HCM véi
hon 55.000 tiém tap hda gia nhap mang ludi déi tac.

Cac mang hoat dong khac

— Mang du lich nghi dudng dat doanh thu gan 4900 ty (-42% yoy), 16 gan 9000 ty. Vinpearl
da thuc hién nhiéu chinh sach kich cau du lich trong nifa cuéi 2020 va dat mét s6 két qua
kha quan v3i s6 dém phong ban tang trudng manh 93% qoq trong quy 3 va 5% qoq trong
quy 4. Trong quy 4/2020, thi trudng Phi Qudc dat doanh thu 351 ty (+16% qoq).

— Ng vay toan Tap doan dén cudi nam dat han 130 nghin ty (+6% yoy). L3i suat vay trung
binh gidam 60bps xudng 8.1%. Cac chi s6 tai chinh van & mic 6n dinh véivay ng
rong/EBITDA va EBITDA/chi phi l&i vay dat lan lugt 2.2x va 3.0x.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s5'88 Lang Ha, DSng Da, Ha N&j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbij:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H8 Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Céng Trd, 180-192 Nguyéh Trif, Q1, TP HS Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thing téi)

Mua: N3m gitl:
+15% hodc cao han trong khoang +15% va -15%

Bén:
-15% hodc thap han

Hé thang khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dugc sao chép, phan phéi lai hodc stfa di ma khdng cé sy dong y trudc bang van
ban clia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khong dudc phép sit dung cho bat ky muc dich nao
khac.
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