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Bao cao doanh nghiép Ngay 21/4/2022

Nam gitp (giz nguyén) Trién vong kém kha quan da phan anh vao gia

Gia muc tiéu: VND83,200 (ttr VND88,500) d tri kh hi N3

Tiém nang tang/giam: 2.3% uy ri uyen nghi Nam gIU’

Gia cb phiéu (déng) (12/4/12022) = HSC giam 6% gia muc tiéu cho VIC xubng 83.200d vi giam dinh gia mang
Ma Bloomberg T san xuat 6t6 sau khi quyét dinh dirng san xuat xe xang cda Vinfast.
Cron e & oy ) rO0-ERI = Chung toi 1an luot gidm 16,1% va 59% du bao loi nhuan thuén nam 2022-
Vén héat(:ﬂ trpu)@ng (ty.d) 256 539 2023, chu yéu vi ghi nhan giam tai san do drng san xuat xe xang. Loi
Vén hoa tri trwdmg (tr.USD) 11.207 nhuén thuan dy bao lan dau cho nam 2024 tang trwéng 4 lan, nho dong
Slg CP Iuu hanh (tr.dv) 3.155 gop cla mang BDS. Dy bao m&i cia HSC chénh kha nhiéu so v&i binh
Slg CP NN duwoc s& hiru (tr.dv) 1,546 quan thj treong.

Slg CP NN d tr.d 982 . R , R . ) . .
Gi%i han ,;fg[,';,”f,ﬁ,; = 49.0% = Chung t6i cho rang trién vong lgi nhuan ngan han kém kha quan da phan
TV 18 s& hivu ciia NN 17.9% anh vao gia. Tuy nhién, hién thi gia co phieu dang chiet khau 20,9% so voi
Ty I8 freefloat 27.4% RNAYV, sat mirc binh quan 2 nam. Duy tri khuyén nghi Nam gitr.

Cé dong lon ch, nguwdilién quan (66.5%)

Nguén: Cong ty, Ubc tinh cia HSC - Sy kién: Phan tich dong thai dirng san xuat xe xang

Bidu db gié Trong nam, VIC da thong bao s& chuyén mang san xuét xe hoi Vinfast sang thuén
e ooy R — séJn xuat xe dién ké tir cudi nam 2022. Trong bao cao nay, HSC phén tich sy thay
10000 ddi chién lwoc clha Vinfast (chwa niém yét, VIC nam 51,3% c6 phan) sang thuan
san xuét xe dién. Vinfast déng gop 13,5% doanh thu ctia VIC va ghi nhan khoan 16
o000 thudn 23 nghin ty dong trong nam 2021. Hién Vinfast dong goép 23,6% woc tinh
20000 RNAV cia chuing t6i cho VIC.
roe Tac déng: Giam dw béo lgi nhuan thuin nam 2022-2023
8 | l i i HSC Ién‘lu’o’t giam 16,1% va 59% dv bao lgi nhuan thuan ndm 2022-2023 xubng
2 Mhoonadhsuasnastile, clissssiidMblacion Tl 956 19 qdng va 2.383 ty ddng. Didu nay chli yéu vi ghi nhan gidm tai san lién quan
L TRy 9én viéc dung san xuat xe xéng, duoc bu dap mét phan nhe loi nhuan khong
C6 phiéu thwong 291 (19.3)  (30.7) thwong xuyén tir chuyén nhwong co phan tai mot so cong ty con (trong nam 2022).
So v&i chi s6 0.86 (18.1) (41.2) Néu loai bo cg'lc khoan muc khdng thu’g‘yng xuyén, lgi nhuén cot 16i nam 2022 de_}t
So voi nganh = = = 3,3 nghin ty dong (so v&i 2,6 nghin ty déng trong ndm 2021) trong khi lgi nhuan cot
Ngudn: Céng ty, FactSet 16 nam 2023 dat 5,9 nghin ty dong (tang trwdng 77% so v&i lgi nhuan cot 16i nam
2022).

HSC va trung binh thij trieo'ng

I ng i} Chuing t6i cling dwa ra dw bao Ian diu cho ndm 2024 véi loi nhuan thuan ting
EPS BC (dong) HSC Thitrwong % ch.léch

trwdng 395% dat 11,8 nghin ty déng va doanh thu dat 197 nghin ty déng (ting

2022F 240 1,105 (78.3) X o o ] 2 e .
2023F 619 2322 (73.4) trwdng 11,9%) nho doz’ng gop manh tr cac dw an BBS.
2024F 3,060 2,069 479  Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC ude tinh 1o giam 6% gia muc tidu xubng 83.200d, chd yéu vi Vinfast dirng san xuét xe

xang (lam gidm gia dinh sé lwong xe tiéu thu trong twong lai). Ching t6i st dung
phuong phap dinh gié tdng hop (SOTP) va ap dung chiét khau 20% (git» nguyén)
d& wéce tinh RNAV, bang véi mirc chiét khu trwéc day (HSC cho rdng mirc chiét
kh&u nay la hop ly vi sy khong chédc chan & chién lvgc méi & mang san xuét xe

M6 ta doanh nghiép

VIC la cong ty tw nhan Ién nhat VN, nha phat trién
khu dan cv & thwong mai so 1. Cong ty cing san
xuat 0 t6, xe may dién & thiét bi dién t& thong minh

ciing nhw cung cap cac dich vu gido duc, khach hoi (chuyé&n sang thuan san xuét xe dién va tap trung vao thj treéng nwéc ngoai)).
sanvay té. Hién gia cd phleu VIC chlet kh4u 20,9% so v&i RNAV, sat vai mire chiét khau binh
quén 21,5%. Gia cb phiéu VIC da giam 22,2% trong 3 thang qua va chung t6i cho
rang dieu nay la dq trién vong lgi nhuan kém. Tai mat bang hién tz;ai, HSC cho rang
gia da phan anh hét trién vong loi nhuén kém kha quan trong ngan han. HSC duy
tri khuyén nghi Nam gir doi voi VIC.
Ban gbc béng tiéng Anh cta béo céo nay duwoc phat hanh vao ngay 14/4

Cudi ndm: Thang 12 12-21A  12-22F
EBITDA BC (ty déng) 24,569 30,198 40,241 45,403 55,900
Loi nhuan thuan (ty déng) 5,447 (5,330) 926 2,383 11,788
EPS BC (dbng) (651) 778 240 619 3,060
DPS (ddng) - - - - -
BVPS (ddng) 21,355 26,219 26,940 27,573 30,705
EV/EBITDA BC (14n) 16.1 13.8 10.5 9.24 7.42
P/E BC (1&n) N/a 105 338 131 26.6
Chuyén vién phan tich Loi suét cb tire (%) = - - = =
H6 Thi Kiéu Trang, CFA P/B (lan) 3.81 3.10 3.02 2.95 2.65
Trwéng Phong , Nganh Bat Dong San Tang trwéng EPS BC (%) (452) 220 (69.1) 157 395
trang.htk@hsc.com.vn ROAE (%) 7.00 (5.93) 0.92 2.32 10.7
+84 28 3823 3299 Ext. 129 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Gia phan anh hét gia tri vi trién vong chwa chac chan
cua Vinfast

HSC gidm 6% gia muc tiéu cho VIC xubng 83.200d, chi yéu dé phan anh dong thai
dirng san xuét xe xang cla Vinfast. Chung téi cling lan lwot giém 16,1% va 59% dw
bao loi nhuan thuan ndm 2022-2023, chi yéu vi ghi nhan giam tai sén c¢b dinh lién
quan dén viéc dirng san xuat xe xang (dw bao loi nhuan thwong xuyén khong thay
déi nh|eu) HSC dwa ra dy bao lan dau cho nam 2024 vm loi nhuan thuan tang
trwdng 4 1an nhr ddng gop tir cac dw an BDS. Hién gia cb phiéu VIC da sat gia tri,
chiét khau 20,9% so v&i wéc tinh RNAV, sat véi mirc chiét khdu binh quan 14 21,5%
(trong 2 n&m qua). Duy tri khuyén nghi Nam git.

Méng san xuét (vé co ban la san xuét xe hoi tai Vinfast) déng gép 23,6% trong wéc
tinh RNAV mé&i ctia HSC cho VIC va khéng phai mang déng goép 1&n nhat. Tuy nhién
dinh hwéng chién Iwgc mai cia Vinfast la ly do chung t6i diéu chinh dw bao va dinh
gia trong bao céo nay. Vi vay, mang san xuét sé la phan dau tién dwoc dé cap trong
bao cao (bao cdo sé lan lwot cap nhat toan bd cac mang kinh doanh chi chét cla
VIC).

Mang san xuéat: ké hoach san xuat thuan xe dién + mé rong ra
thi trwwong quoc te

Vinfast gan day da tuyén bb sé nglrng san xuét xe hoi str dung doéng co dbt trong
(ICE) ké tir cubi nam 2022 dé chuyén dbéi sang san xuét thuan xe hoi dién. Cho dén
nay, Vinfast da dwa ra 4 mau xe hoi diing ddng co dbt trong |a Fadil (hatchback), Lux
A (Sedan), Lux SA (SUV) va President (dong SUV cao cép). Téng sb lwong xe ban ra
ctia Vinfast tinh dén nay la 86.600 xe. HSC dw b&o Vinfast sé& ban tiép khoang 22.500
xe xang trong nam 2022 va sé khong con ban xe xang trong nam 2023.

Vao dau nam, Vinfast cling da gi¢i thiéu 5 mau xe hoi dién mai la VF5, VF6, VF7,
VF8 (trwéc day la VFe35) va VF9 (trwdc day la VFe35). Trwdc do, Vinfast da gidi
thiéu mau xe dién dau tién VFe34 vao dau nam 2021. Theo Vinfast, da cé khoang
20.000-24.000 don dat coc cho mau xe VFe34 sau khi mé& ban. Ban Ianh dao ciing
chia s& da nhan duwgc 30.000-40.000 don dat coc cho cac mau xe dién mai trong ndm
nay. Tuy nhién, toan bo sé don dat coc xe nay cé hoan lai. K& tir nam 2023, sé lwong
xe tiéu thu sé chi gém xe dién va Vinfast ky vong sb lwgng xe tiéu thuy tai thi trvdng
nwdc ngoai sé cao hon tai thi trwong trong nuéece.

HSC cho rang dong thai chuyén sang thuan san xuét xe dién |a dung thoi diém mac
du con nhiéu diéu chwa thé chéc chan vé tiém nang téng trudng clia sé lwong xe tiéu
thu. Tai thi trwd'ng nwéc ngoai, Vinfast sé phai canh tranh véi cac tén tudi Ién, chang
han nhw Tesla tai thi trong My. Trong khi d6, nhiéu hang xe xang da bat dau san
xuét thém xe dién nhw Volkswagen, GM, Toyota, BMW...

Theo Reuters, cac hang xe trén khép thé gidi cé thé sé dau tw 500 ty USD cho san
xuét xe dién dén ndm 2023. R3 rang mirc d6 nhan dién thwong hiéu ctia cac hang xe
I&n cao hon nhiéu sé gay ra thach thirc khdng nhd cho xe dién cla Vinfast. Ban lanh
dao da chia sé ring dé canh tranh dwoc tai thi trwéng nwéc ngoai, Vinfast du kién
thwe hién chwong trinh cho thué pin, tir d6 gidp gidm bét chi phi dau tw ban dau cho
khach hang khi mua xe dién Vinfast. Theo d6, Vinfast ky vong c6 thé canh tranh vé
gia tai cac thi trwong nwdc ngoai.

Trong khi d9, tai thj trwéng trong nwéc, xe dién van con rat méi va vi vay co s& ha
tang sac xe dién van con chwa phat trién. Do d6, chung téi khdng ky vong sé lwong
xe dién tiéu thu clia Vinfast tai thi trwong ndi dia sé tdng manh trong ngén va trung
han. Trong dai han, chinh sach thué TTPB th4p cé thé 1a mét dong lwc dang ké cho
Vinfast. Gan day, Qubc hdi da théng qua dé xuét giam thué TTDB dbi voi xe dién
xubng con 3% (tr 15% hién nay), cé hiéu luc tir ngay 1/3/2022. Thué TTDB sé ting
tré lai 1én 11% sau ngay 28/2/2027.

HSC dv bao t6ng sb I’u’cyng xe dién tiéu thy cla Vinfast sé dat 10.000 xe trong nam
nay, sau do tang vdi toc do CAGR 41% trong nam 2022-2024. Theo do, HSC dw bao
Vinfast sé lan lwgt déng gép 15,2%; 11,6% va 12,5% vao doanh thu hgp nhat cta VIC
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trong giai doan 2022-2024. Chung t6i dw bao Vinfast sé dat diém hoa vén vao ndm
2028 v&i so lvgng xe dién tiéu thu dat khoang 55.000 xe.

HSC wérc tinh Vinfast sé& chi gan 1 ty USD dau tw trong giai doan 2022-2028, chi yéu
dé phat trién cac mau xe dién maéi. C6 thé néi nha may san xuét xe dién da duwoc dau
tw gan xong. Chung téi wéc tinh 60% nhu cau vén, gom vén dau tw va 16 hoat déng,
sé duoc tai trg bang vay ng; con lai 40% sé& duoc tai tro béng vén ty co, do cac cb
dong dong gop theo ty 1& s& hiru. HSC cho réng dong thai chuyén sang san xuét thuan
xe dién c6 thé gitp Vinfast tiép can duoc cac nguon vbn ré hon nho diém ESG cao
hon. Tuy nhién, ching tdi chwa dwa yéu td nay vao mé hinh dy bao vi théng tin con
rat han ché.

Mang BDS: M& ban 3 dw an méi trong nam nay
Gia tri ban si I&n giup KQKD kha quan hon ky vong

Trong nam 2021, VHM (VIC nam 69,3%) da ban 27.100 san ph&m tai 3 dw an I&n hién
tai la Vinhomes Ocean Park, Vinhomes Grand Park va Vinhomes Smart City. Téng
gia tri hop déng ban nha tai cac dy an nay dat 39,3 nghin ty déng mac du chiju anh
hwéng tiéu cuc cta dich Covid-19, nher dédng gop dang ké tir kénh ban si dy an vén
it chiu anh hwéng clia gidn cach hon so v&i kénh ban [é.

Hau hét cac hop dong ban si ciia nam 2021 dwoc ghi nhan vao doanh thu trong ndm.
Trong nam 2021, VHM ghi nhan 39 nghin ty dong loi nhuan thuan (tang trwdng 42,7%)
va 85 nghin ty ddng doanh thu (tng trwéng 18,9%). Loi nhuan thuan thyc hién vuot
24% dw bao clia HSC.

Vi hau hét cac hop ddng ban si dw an da dwoc ghi nhan, nén doanh thu chua thuc
hién tai thoi diém cudi nam 2021 khong dwoc cao, chi dat 52,4 nghin ty déng, giam
16,4%. Theo dd, chung téi dw bao lgi nhuan thuan nam 2022 gidm con 31,7 nghin ty
ddng, giam 18,8%. Tuy nhién, vi gia tri hop déng ban nha ky vong sé bat dau tang
trong nam nay, nén HSC duw bao lgi nhuan thuin nam 2023 sé héi phuc 10,5% dat 35
nghin ty déng.

Mé& ban 3 dw an méi véi quy mé 1én

Vi 3 dv an hién tai da thwc hién gén hoan tat cOng tac ban hang vai ty 1€ dat 86% téng
s6 can (142.800 cian), VHM dy kién mé ban 3 dy an méi trong ndm nay (trwéc do,
cac dv an nay da hodn mé ban vao Q4/2021) gém Vinhomes Dream City (Van Giang,
Hwng Yén), Vinhomes Wonder Park (Pan Phwong, Ha N6i) va Vinhomes Cb Loa
(Béng Anh, Ha Noi). Cac dy an nay du kién sé tré thanh céc siéu t& hop gdm nha &
va khu thwong mai. Chi tiét vé cac dy an méi nay dwoc trinh bay trong Bang 1.

V@i 3 dw an méi dwge mé ban, HSC dw bao gia tri hop di‘)ng bép nha sé tang voi tbc
d6 CAGR 35,5% trong giai doan 2021-2024 dat 196 nghin ty dong, tir 78,9 nghin ty
dong trong nam 2021.

Bang 1: Cac dw an chinh trién khai trong giai doan 2021-2024, VHM
Trong thdi gian té¢i, VHM tap trung cha yéu vao cac dw an lén

! i Loai hinh Thoi gian mé ban Lei ich cia VHM Dién tich (ha)
Vinhomes Ocean Park Ha Noi Biét thw, chung cw 2018 83.95% 424
Vinhomes Smart City Ha Noi Biét thw, chung cw 2018 100.00% 281
Vinhomes Grand Park TP HCM Biét thw, chung cw 2019 90.00% 312
Vinhomes Wonder Park Ha Noi Biét thw, chung cw 2022 100.00% 133
Vinhomes Cb Loa Ha Noi Biét thw 2022 83.32% 388
Vinhomes Dream City Hwng Yén Biét thw, chung cw 2022 100.00% 405

Nguén: VIC

Mang cho thué mat bang TTTM: Héi muc manh ké tir gio»

Cho nam 2022, VRE (VIC ndm 60,3% cb phan) du kién khai treong 3 TTTM méi vao
Q2. Trwdc do, cac TTTM nay da duwgc hoan khai trwong trong Q4/2021.

e Vincom Mega Mall Smart City nam trong dw an Vinhomes Smart City tai Ha
Noi;

e Vincom Plaza My Tho tai Tién Giang; va
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e Vincom Plaza Bac Liéu tai Bac Liéu.

Tc“3ng dién tich san xay dwng dy kién clia 3 TTTM mai la 95.000 m2. Sau khi 3 TTTM
trén di vao hoat dong, VRE sé cé téng cong 83 TTTM véi tdng dién tich san la 1,75
triéu m2 trén cé nwéc. HSC ciing dw bao VRE sé khai trwong thém 3 TTTM trong nam
2023 va 3 TTTM trong nam 2024 véi tdng dién tich san lan lwot 13 76.000 m2 va
88.000 m2.

Biéu do 2: Téng dién tich san tang thém giai doan 2022-2024, VRE
HSC wdc tinh VRE sé cé thém 259.000 m2 dién tich san TTTM cho thué trong giai doan
2022-2024
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Bwéc vao nam 2022 trong tinh trang “binh thwdng mai” véi cac TTTM cda VRE hoat
dong binh thwérng, HSC tin rdng quy mé géi hé tro dwoc thue hién trwdc dé nhdm hd
trg khach thué vwot qua giai doan khé khan nhét cda dich Covid-19 sé gidm manh.
Chung t6i ky vong gia tri ctia géi hd tro sé gidm tir 2,1 nghin ty ddng nam 2021 xudng
con khodng 800-900 ty ddng trong ndm nay.

Véi lvu lwong ngudi dén cac TTTM dy bao ting tré lai mic clia ndm 2020 vao

Q2/2022, HSC dy bo lgi nhuan thuan cta VRE sé hoi phuc manh 100% Ién 2,6 nghin
ty dong vao nam 2022 v&i doanh thu dat 8,8 nghin ty ddng, tang trwdng 49,4%.

Theo d6, dv bao VRE sé& lan lwot dong gop 6,2% va 10,4% vao téng doanh thu va loi
nhuén gop cua VIC trong nam nay. Trong KQKD cua VRE bao gom mét phan déng
gop nhd tr chuyén nhwong shophouse.

Mang khach san: cai thién nh& du khach nwéc ngoai dwoc
phép nhéap canh

Chinh phli gan day da thong bao chinh thirc cho phép du khach quédc t& nhap canh
tlr ngay 15/3/2022 sau 2 nam cam nhéap canh dé chong dich. Bo Y té da ban hanh
hwéng dan cu thé vé chinh sach khong phai cach ly doi vi du khach quoc te. Theo
Cong van 1265/BYT-DP cla Bo Y té vé phong, chong dich COVID-19 d6i v&i nguoi
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nhap canh, nguoi trudng thanh khi nhap canh khéng can phai cach ly khi cé két qué
xét nghiém am tinh v&i SARS-CoV-2 trwdc khi xuét canh trong vong 72 gi®’ néu sty
dung phwong phap RT-PCR hoéc trong vong 24 gi& néu s dung phwong phap xét
nghlem nhanh khang nguyén vai vi rut SARS-CoV-2 va dwoc co quan cd thdm quyén
clia nwdc thue hién xét nghiém cap chirng nhan. Theo quy dinh méi, ngudi nhap canh
khéng can phai cach ly thay vi phai tw cach ly 3-7 ngay ké tir ngay nhap canh nhw
trong quy dinh cd.

Ngoai ra, Chinh pht da quyét dinh khéi phuc chinh sach mién thj thwc cho cong dan
t Dlrc, Phap, Y, Tay Ban Nha, Anh, Nga, Nhat Ban, Han Quéc, Pan Mach, Thuy
Dién, Na Uy, Phan Lan va Belarus. Cong dan cac quéc gia nay sé dwoc mién thi thuc
trong 15 ngay tinh tir ngay nhap canh.

Chung téi tin rang nhivng chinh sach trén cung véi nhu cau di du lich bi ddn nén sau
dich Covid-19 s& day manh sw héi phuc ctia nganh du lich quéc té trong nhirng quy
toi.

Tuy nhién d@é tinh hinh tré lai dwoc ldc trwde dich Covid-19 sé khéng dé dang. Hién
Viét Nam van nam trong danh sach cé nguy co lay nhiém cao ctia CDC (mtrc do 4)
voi khuyén cao “tranh du lich”. Didu nay s& han ché khach du lich quéc té, dac biét 1a
du khach M§. Trong khi d6 Trung Quéc, mét trong nhirng thi trwdng khach du lich
qudc té cha chbt van déng clra vi theo dudi chinh sach “zero Covid”. Theo dé, trwédc
mét du khach tir Trung Quéc dw bao sé khong dang ké. Hién HSC dy doan lwong du
khach qudc té sé& chwa thé dat dén murc trwde dich trwde cudi ndm 2023.

Trong nhirng nam truéc day, du khach quéc té dong gop khoang 50-70% tdng lwong
khach hang cta Vinpearl (VIC nam 100%) va vi vay, chung téi dy bao doanh thu cta
Vinpearl sé chi quay tré lai mic trwéc dich tir cudi nam 2023.

Trong n&m 2022 va 2023, HSC dy bao doanh thu mang khach san sé 1an lwot tang
trwéng 105% va 56,1% dat 6,65 nghin ty déng va 10,4 nghin ty déng; 1an lwot dong
gop 4,4% va 5,9% vao tbng doanh thu cia Tap doan. Theo d8, ching téi du bao 16
thuadn HDKD mang khach san sé& giam manh trong ndm 2022 xudng con 7 nghin ty
ddng (tr 10,9 nghin ty ddng n&m 2021) va xuéng 4,8 nghin ty ddng trong nam 2023.
Dw bdo mang nay sé dat diém hoa vén vao nam 2025.

Dw bao méi: Giam dw bao nam 2022-2023 va dwa ra dw bao
lan dau cho nam 2024

HSC lan lwot gidm 16% va 59% dy bao lgi nhuan thuan nam 2022 va 2023 xubng
con 926 ty dong (gidm 118%) va 2.383 ty dong (tang trwdng 158%). Diéu nay chi yéu
vi ghi nhan gidm tai san cé dinh (nhung khong lam gidm tién mat) lién quan dén viéc
dirng san xuét xe xang trong ndm nay va nam sau. Cu thé:

Doanh thu: Chung t6i git* nguyén dy bao doanh thu nam 2022 tai 152 nghin ty dong
(tang trwdng 20,9%) nhwng giam 11,8% du bao doanh thu nam 2023 xuong 176 nghin
ty dong (tang trwéng 15,9%). Cac gia dinh cu thé nhw sau:

e Mang san xuéat: Mac du Vinfast thay ddi chién lwoc, dw bao doanh thu cho nadm
nay van khong thay d6i nhiéu, van git nguyen & 23 nghin ty dong (tang trwdng
36,9%). Tuy nhién, HSC thay dbi dang ké gia dinh co’ cAu san pham. Cho nadm
2022, hién chung t6i dw bao Vinfast sé ban giao (va ghi nhan doanh thu) 10.000
xe dién trong nam 2022 (thay vi 5.000 xe nhuw dy bao triwdc day) va gidm dang
ké gia dinh sé lwong xe xdng ban giao xudng con 22.550 xe (tir 39.300 xe). Cho
nam 2023, s6 lwgng xe ban giao dw bao gidm 46,2% xubng con 17.500 xe vi
khéng con xe xang; tr d6, HSC gidm 55,2% dw bao doanh thu mang nay xuéng
con 20,5 nghin ty ddng (giam 11,8%).

e Mang BDS: Chung tbi gil* nguyén dy bao doanh thu BDS nam 2022 va 2023
lan lwot tai 100,3 nghin ty dong (tdng trwdng 26,3%) va 120,5 nghin ty déng
(tdng trwdng 20,1%).

¢ Mang cho thué mat béng TTTM: HSC lan lwot giam 2,9% va 3,5% dy bao
doanh thu cho thué méat bang ndm 2022 va 2023 xudng con 9.418 ty déng (téng
trwdng 75,4%) va 11.088 ty déng (tang trwdng 17,7%). Diéu nay la vi VRE hoan
khai trwong TTTM mai tir 6-18 thang trong giai doan 2022-2024 so v&i dw bao
trwdc day trwdc dnh hwdng cla dich Covid-19. Tlr nam 2022-2024, chung t6i
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dy bao VRE sé khai triong 9 TTTM méi v&i tong dién tich san 259.000 m2. Dé
biét thém chi tiét, vui long tham khao Bao cao doanh nghiép VRE phat hanh ngay
25/2/2022.

e Mang khach san: Gan nhu gitr nguyén dw bao doanh thu méng khach san nam
2022 va 2023 lan lwot tai 6,65 nghin ty déng (tdng trwdng 105,2%) va 10,4 nghin
ty déng (tang trwéng 56,1%). Cho nam 2022, HSC ky vong ty 1& 1ap day tai tat
ca cac dw an trén ca nwdc sé hdi phuc 1én 20-40%. Cho nam 2023, nhé lwong
du khach quéc té tiép tuc hdi phuc, ty 1& l4p day dy bao sé tiép hoi phuc tiép 1én
binh quan khoang 45-50%. Chung t6i dy bao gia phong sé khong tang trong
nam 2022 nhwng tang 5% trong nam 2023.

Bang 5: Diéu chinh dw bao loi nhuan, VIC
Dw bao

..  Diéu chinh
méi

Dw bao cii

Dw bao nam 2022

Doanh thu 153,722 152,057 -1.1% 20.9%
Loi nhuan gép 40,176 44,543 10.9% 30.8%
Chi phi BH & QL (22,864) (22,572) -1.3% -271%
Loi nhuan/I6 tai chinh (5,159) (3,148) -39.0% -167.2%
Loi nhuan/16 khac - (6,799) N/a 47.4%
LNTT 12,153 12,024 -1.1% 282.1%
Lgi nhuan thuan 1,104 926 -16.1% -118.4%
Khoén muc khéng thuong xuyén : (2,412) N/a N/a
(thuan)

Loi nhuén cot 16i 1,104 3,338 -11.8% 15.9%
Dy bao nam 2023

Doanh thu 199,784 176,175 -11.8% 15.9%
Lei nhuan goép 50,744 55,386 9.1% 24.3%
Chi phi BH & QL (26,700) (25,953) -2.8% 0.0%
Loi nhuan/I6 tai chinh (3,055) (10,103) 230.7% 0.0%
Loi nhuan/16 khac - (3,524) N/a -48.2%
LNTT 21,006 15,823 -24.7% 31.6%
Lgi nhuan thuan 5,808 2,383 -59.0% 157.5%
nggg)muc khéng thuong xuyén ) (3,524) N/a 46.1%
Loi nhuén cét 16 5,808 5,907 1.7% 77.0%

Nguén: HSC

HSC 1an ot nang 10,9% va 9,1% dy bao loi nhuan gép nam 2022 va 2023 lén 44,5
nghin ty déng (tang trudng 30,8%) va 55,4 nghin ty ddng (tang trudng 24,3%). Diéu
nay chu yéu nhe (1) dw bao 16 tai Vinfast giam vi cong ty chuyén sang thuan san xuét
xe dién (xe xang thweng ghi nhan 16 gop I&n hon) va (2) chuyén ghi nhan hop déng
ban si dw an vao doanh thu va gia vén hang ban tai Vinhomes (trwdc day dwoc ghi
nhan vao doanh thu HD tai chinh nhw trwéc dd). Theo dw bao méi, ty suét lgi nhuan
gdp nam 2022 va 2023 Ian lwot 1a 29,3% va 32,4%.

HSC gidm 39% dw bao chi phi tai chinh thuan n&m 2022 xuéng con 3,1 nghin ty déng,
chl yéu vi nang 166% doanh thu HD tai chinh Ién 7 nghin ty dong sau khi VIC chuyén
nhwong cb phan tai cac cong ty con trong Q1/2022 gdm One Mount Group, Nguyén
Phu, Du lich Phu Quéc va Hwong Hai — Quang Ngai. Téng gia tri chuyén nhwong la
8,9 nghin ty déng va véi lgi nhuan theo wéc tinh clia ching t6i 1a 4,4 nghin ty déng.

Cho ndm 2023, HSC nang 231% gia dinh chi phi tai chinh thuan 1&n 10,3 nghin ty
ddng, chut yéu sau khi diéu chinh ghi nhan lgi nhuan tir ban si dw an tir doanh thu HD
tai chinh sang doanh thu ban hang & cung cép dich vu va gia vén hang ban bén canh
vay ng tang.

HSC khong thay d6i nhiéu dw bao chi phi ban hang & quan ly cho nam 2022 va 2023,
lan lwot la 22,6 nghin ty déng (gidm 27,1%) va 26 nghin ty déng (tdng 15%). Dw béo
chi phi ban hang & quan ly nam 2022 gidm cht yéu vi khéng con chi phi lién quan dén
dich Covid-19 & chi phi tr thién va tién phat trd cho nha cung cép vi dirng san xuét
xe xang.

Chung téi nang dw bao chi phi khac nam 2022 va 2023 Ién 1an lwot 6,8 nghin ty dong
va 3,5 nghin ty ddng (chi phi nay khéng dang ké trong dw bao trwéc day) dé phan anh
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chi phi lién quan dén viéc ghi nhan gidm tai san c6 dinh khi Vinfast dirng san xuét xe
xang.

HSC lan lwot gidm 1,1% va 24,7% dw bdo LNTT ndm 2022 va 2023 xudng con 12
nghin ty dong (tang trwdng 282%) va 15,8 nghin ty dong (tang trwédng 31,6%).

Tir do, chiing t6i 1an lwot gidm 16,1% va 59% du bao loi nhuan thuan nam 2022 va
2023 xuong con 926 ty dong (so vai 10 5 nghin ty dong trong nam 2021) va 2.383 ty
ddng (tang trwéng 158%). Thong tin cu thé dwoc trinh bay trong Bang 5 trén day.

Néu loai bé cac khodn muc khdng thwérng xuyén trong duw bao cho ndm 2022 va 2023
(16 ttr ghi nhan gidm tai san do dirng san xuét xe xang va lai tr chuyén nhuong cb
phan tai cong ty con), dw bao loi nhuan cbt 16i nam 2022 1a 3,3 nghin ty déng (so v&i
2,6 nghin ty ddng trong ndm 2021 — gia tri thuan cac khoan muc khéng thwéng xuyén
trong nam 2021 la 10,2 nghin ty ddng, gdm chi phi tir thién lién quan dén dich Covid-
19 va tién phat trd cho nha cung cép khi Vinfast dirng san xuét xe xang) trong khi lgi
nhuan cét 16i ndm 2023 1a 5,9 nghin ty ddng (tang trwdng manh so vé&i nam 2022).

HSC cling dwa ra dy bao 14n dau cho ndm 2024 véi loi nhuan thuan tang trwéng gan
4 1an 1&n 11,8 nghin ty dong va doanh thu dat 197 nghin ty déng (tang truo’ng 11,8%).
Két qua dat dwoc chi yéu nhé dong goép lgi nhuan Ién hon nhiéu tiy mang BDS véi
LNTT du béo tang trudng 13% dat 52 nghin ty dong. Dw bao LNTT mang cho thué
méat bang TTTM tang tredng 9% trong khi 16 trwdc thué mang khach san (Vinpearl)
giam manh 82% xuong con 861 ty ddng. Mac du du bao 16 tai Vinfast sé tang 13,6%
lén 16,8 nghin ty déng, chang t6i ky vong 16 cac mang khac gom gido duc, y té, xay
dwng va hoat dong khac sé gidam 20% xudng con 12,8 nghin ty déng.

Dong tién yéu di vi tac dong cua dich Covid-19

HSC wéc tinh lwu chuyén tién thuan HDKD va HD dau tw cta VIC ndm 2022 va 2023
sé lan lwot la &m 7,5 nghin ty ddng va dwong 15,6 nghin ty déng, so v&i am 14,2
nghin ty ddng trong ndm 2021. Trong d6, dw bao lwu chuyén tién thuan HDKD va HD
dau tw cla Vinfast sé 1an lwot Am 16,5 nghin ty ddng va am 15,3 nghin ty déng trong
nam 2022 va 2023.

Vi hién chua c6 nhiéu thong tin vé ké hoach phat hanh cb phiéu ting vén hay s dung
coéng cu huy dong vén két hop trong thoi gian t&i, nén ching toi gia dinh vay no cla
VIC sé tang trong ndm 2022 va 2023. HSC wéc tinh ty 1é no thuan/vén CSH nam 2022
va 2023 1an lwot 1a 0,78 1an va 0,73 I&n; so v&i mirc 0,71 Ian tai thoi diém cudi nam
2021. Trong khi d6, ty 1& EBITDA/IGi vay (hop nhat) dw bao cho ndm 2022 va 2023
lan lwot 1A 3,9 1an va 4,2 1an.

Tuy nhién, chuing t6i thay rang cac phwong an tai trg von khac nhw phat hanh cb phiéu
tang von/str dung cong cu huy dong von ket hop hodc ban tiep cb phan tai cong ty
con ciing c6 thé dwgc xem xét, dac biét 1a khi ty 1€ ng’ thuan/von CSH da rat cao.

Dinh gia va khuyén nghij

HSC gidam 6% gia muc tiéu dwa trén phwong phap téng hop dinh gia tirng phan
(SOTP) cho VIC xubng con 83.200d, chi yéu vi gidm dinh gia cla Vinfast sau quyét
dinh dirng san xuét xe xdng do diéu nay khién ching t6i giam gia dinh sé lwong xe
tiéu thu trong twong lai.

Théng tin dinh gia cu thé nhw sau:

e Déi véi mang cho thué mat bang TTTM cuia Vincom Retail va mang cho thué
van phong cta Vinhomes, ching tdi 4p dung phwong phap ty I& loi nhuan thuan
tlr HD kinh doanh (NOI)/ty 1& chiét khau trong khi d6i véi mang BPS, ching toi
str dung phwong phap RNAV. Vui long xem thoéng tin dinh gia cia VHM trong
Bao cao doanh nghiép gan nhét phat hanh ngay 25/3/2022, trong khi do, dbi
v&i VRE théng tin dwgce trinh bay trong Bao cao doanh nghiép phat hanh ngay
25/2/2022.

e Doéi v&i mang khach san (Vinpearl) va san xuét (Vinfast), ching t6i st dung
mé hinh DCF dé dinh gia. Giai doan tang trwédng trong mé hinh ctia HSC la tir
2022-2030. Chung t6i ap dung ty 1é tang trwdng dai han la 3% cho thdi gian
sau d6. HSC dy bao Vinpearl sé dat diém hoa vén loi nhuan thuan vao nam
2025 va&i ty 18 14p day toan bd cac dy an khoang 50-70% trong khi Vinfast sé
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dat diém hoa vén lgi nhuan thuan vao nam 2028 véi sb lwong xe tiéu thu dat
55.000 xe.

e Gia dinh chi phi vén la 10,7% thay vi 10,2% trong dy bao trwdc day sau khi
diéu chinh mot chut co' cau siv dung von. Gia dinh I&i suat phi rdi ro 1a 3% va
phan bu rdi ro von c6 phan la 9% (git nguyén).

e Sau do, chung toi Qiéu chinh cac tai san khac, ng’ phai tra khac, loi ich cb doéng
thieu s va ng thuan dé dwa ra dinh gia RNAV cho VIC la 104.0004.

e Chung t6i tiép tuc st dung murc chiét khdu g‘iéi voi dinh gia RNAV la 20% aé
tinh ra gia muc tiéu 83.200d; sat v&i mwre chi@t khau binh quan trong 2 nam qua
va phan anh chién lwgc méi & mang san xuat 6 to.

Bang 6: Dinh gia theo phwong phap SOTP, VIC

ty dong RNAV Phwong phap
VHM 400,942 DCF
VRE 96,709 DCF
Khach san 39,373 DCF
Vinfast 198,318 DCF
Tai san khac 40,103 GTSS
Gia tri tai san goép 775,446
No thuan (126,376)
Loi ich ¢b dong thiéu sb (257,622)
RNAV 391,448
S6 lwong cb phiéu dang Ivu hanh 3,763,907,775
RNAV/cp (d) 104,000
Chiét khau ap dung cho RNAV 20.0%
Gia muc tiéu (d) 83,200
Nguén: HSC

Biéu dd 7: Chiét khau cua thi gia so v&i RNAV, VIC
Hién thi gia VIC chiét khau 20,9% so v&i RNAV, so véi mire chiét khiu binh quan 2 ndm
qua la 21,5%
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Nguén: Fiinpro, HSC

Bang 8: Phan tich dé nhay ciia RNAV/cp déi véi dinh gia cha Vinfast, VIC

Dinh gia cua Vinfast (trieu USD)
RNAV/cp cta VIC

84,724 93,837 104,000 115,099 127,249

Nguén: HSC

Hién thi gia VIC chiét khiu 20,9% so voi RNAV, sat mirc chiét khAu binh quan qua
khir 1a 21,5% (binh quan 2 nam) (Biéu db 7). Gia cb phiéu VIC da gidm 22,2% trong
3 thang qua, dién bién kém hon 22,7% so v&i VNindex. HSC cho rang trién vong loi
nhuan kém kha quan va nhirng yéu té khé lwdng trong chién lwgc kinh doanh da phan
anh vao gia cb phiéu; duy tri khuyén nghi Nam gid.

Rui ro dbi vé&i gia thuyét dau tw cia HSC

S6 lwong xe dién tiéu thu thap hon ky vong: Vinfast Ia hang xe hoi con non tré va
viéc canh tranh tai cac thi trwdng phat trien co thé sé khé khan hon so véi dy doan
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ctia HSC. Cho dén nay, chuing t6i van chwa c6 nhiéu théng tin v& nhu cau thuc té dbi
v&i san pham cua Vinfast tai cac thi trwong noi trén. Ngoai ra, tinh trang thiéu chip va
chi phi van chuyén ting cao co thé tiép tuc gay ra nhidu thach thirc trong viéc ban
giao xe trong ngan va trung han. Trai lai, chién lwoc cho thué pin dai han dé giam chi
phi dau tw ban dau cho ngwdi mua xe va mé ban sém san pham co thé tao ra lgi thé
canh tranh. Ngoai ra, Vinfast cé thé dwoc xem la tham gia kha s&m vao cudc dua dua
san pham xe dién ra thj trwdng. Didu nay cong véi chién lvgc cho thué pin dé giam
chi phi cé thé giip nang cao nhu cau dbi véi s&n phdm clia cong ty mac du mc d6
nhan dién thwong hiéu thap. San lwong tiéu thu tai cac thj trwdng nwéc ngoai kha
quan hon ky vong cé thé Ia ddng lwc manh mé cho gia cb phiéu VIC.

Bét 6n tir dich Covid-19: Trién vong trung dai han mét s mang cla Vingroup dé tich
cwe hon nhung trién vong ngan han van chwa chéc chan vi dich bénh tiép tuc anh
hwéng. Méng khach san va cho thué mat bdng TTTM van dé bi &nh huwéng cla cac
dot bung phat dich bénh trong nuwéc nhung cé vé Chinh pha da quyét tam mé clra
nén kinh té.

Rui ro phap ly & mang BDS: V&i hau hét cac dw an BDS, rii ro phap 1y 14 rdi ro chinh
ddi v&i chi dau tw. Nhirng khé khan vé phap ly trong qua trinh xin phé duyét dw an
c6 thé 1am téng dang ké thai gian chuén bi dé mé ban mot dy an, va diéu nay sé gay
ra kho khan vé dong tién cho chi dau tuw.

Hon niva, c6 thé nhan thay qua trinh xin phé duyét cla cac dw an I&n thudng phirc
tap va tén nhiéu thoi gian hon. Theo do, néu qua trinh xin phé duyét du an phat sinh
bat ky van dé gi ciing sé lam kéo dai thdi gian trién khai, tr d6 khién loi nhuan cla
VHM khéng dwoc nhw dy bao.

Tuy nhién, mét dw an Ién néu xong hét thi tuc phap ly va duoc trién khai c6 thé tao
ra dong luc tang trwdng cho nhiéu ndm va tranh cho cdng ty khai rdi ro va anh hwéng
tr giai doan siét chat phap ly.

Rui ro kinh doanh: Co cu tap doan ludn khién cac nha dau tw lo ngai vi viéc phan
bb vén khong hiéu qua. Trong trweng hop nay, mang kinh doanh 6 té ctia Vingroup
can c6 vén dau tw Ién va van dang can thém vén méi khi cong ty phat trién va cho ra
mat mdt mau xe mai.

Vinfast dang 16 hoat dong kha I&n va c6 thé chwa hoa vén trong vong 5 nam téi. Do
do, don bay co6 thé van & mirc cao va bat ky sw kién bat ngd nao xay ra ciing sé tac
dong tiéu cwe dén dong tién.

www.hsc.com.vn Trang 9

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



.:hsc

Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 21/4/2022

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-20A 12-21A 12-23F Béo céo LCTT (ty déng) 12-20A 12-21A  12-22F 12-23F
Doanh thu 110,490 125,688 152,057 176,175 197,154 EBIT 14,506 15,279 25,505 28,412 38,075
Loi nhuan gop 17,313 34,065 44,543 55,386 69,246 Khéu hao (10,064) (14,920) (14,736) (16,990) (17,825)
Chi phi BH&QL (20,657) (30,944) (22,572) (25,953) (30,078)  Lai vay thudn (7,751) (6,825) (6,681) (9,082) (10,854)
Thu nhap khac 19,366 13,028 4,387 0 0  Thué TNDN da nop (9,410) (10,731) (8,680) (9,666) (10,888)
Chi phi khac (1,516)  (870)  (854) (1,021) (1,093) Thay ddi vén lwu ddng 14,309 (24,916) (29,718) (9,271) (22,417)
EBIT 14,506 15279 25,505 28,412 38,075 Khac (2,961) 461 1,480 2,081 2,711
Lai vay thudn (7,751) (6,825) (6,681) (9,082) (10,854) LCT thuan tir HDKD 15,955 (14,206) (7,475) 15,664 11,838
Lai/I5 trong Cty LD,LK (265) (41.7)  (0.70) 16.9 29.3  Pau tw TS dai han (27,544) (36,841) (16,214) (11,313) (6,194)
Loi nhuan khac - - - - - Gop vén & dau tw (21,962) (4,739)  (882)  (988) (1,098)
LN khéng thuwéng xuyén 7,435 (5,551) (6,799) (3,524) 0 Thanhly 26,390 16,845 11,380 0 0
LNTT 13,925 2,861 12,024 15,823 27,250 Khac 6,903 2,351 0 0 0
Chi phi thué TNDN (9,397) (10,705) (8,680) (9,666) (10,888) LCT thuan tir HDDT (16,214) (22,384) (5,716) (12,301) (7,292)
Loi ich cb dong thiéu sé 919 2,514 (2,417) (3,774) (4,574) Cb tirc tra cho CSH (7.19) (1,718) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 8,932 20,458 0 0 0
Loi nhuan thuan 5447 (5,330) 926 2,383 11,788  Tang/gidm no 2,292 6,933 23,747 10,348 (23,916)
Khac 0 0 0 0 0
Lo nhuan thuan BC (2,369) 3,050 926 2,383 11,788 LCT thuan tir HDTC 11,216 25,672 23,747 10,348 (23,916)
EBITDA BC 24,569 30,198 40,241 45,403 55,900
Tién & twong dwong tién dau ki 18,447 29,404 18,352 28,908 42,619
EPS (dbng) 1,496  (1,416) 246 633 3,132  LCT thuan trong ky 10,957 (10,918) 10,556 13,711 (19,369)
EPS BC (ddng) (651) 778 240 619 3,060 Anh hwéng cla ty gia (0.69)  (134) 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 29,404 18,352 28,908 42,619 23,250
Slg CP binh quan (triéu dv) 3,640 3,764 3,764 3,764 3,764
Slg CP cudi ky (triéu dv) 3,709 3,832 3,764 3764 3,764 Doéng tién tw do (11,589) (51,046) (23,689) 4,351 5,645
Slg CP pha loang cudi ky (triéu dv) 3709 3852 3,852 3852 3,852
Bang can ddi ké toan (ty dong) 12-23F Cac chi sb tai chinh 12-20A 12-21A 12-23F
Tién & twong duong tién 29,404 18,352 28,908 42,619 23,250 Chisé hoat dong
DAu tw ngan han 10,414 8,080 2455 2,455 2455 Ty suatLN gop (%) 15.7 27.1 29.3 314 35.1
Phai thu khach hang 52,396 72,187 77,776 85290 90,199 Ty suat EBITDA BC (%) 222 24.0 26.5 25.8 28.4
Hang tdn kho 62,495 50,425 65,752 71,989 142,383 Ty suitLNT (%) 493  (4.24) 0.61 1.35 5.98
Céc tai san ngén han khac 11,305 12,330 15,231 18,333 19,467  Thué TNDN hién hanh (%) 67.5 374 722 61.1 40.0
Téng tai san ngén han 166,014 161,374 190,122 220,686 277,754 Tang trudng doanh thu (%) (15.0) 13.8 21.0 15.9 11.9
Tang trwdng EBITDA BC (%) 17.8 229 33.3 12.8 23.1
TSCP hiru hinh 103,813 106,067 96,000 83,975 76,379 Tang trudng LNT BC (%) (456) 229  (69.6) 157 395
TSCP vb hinh 21,827 24,629 24,176 23,306 18,467  Tang trudng EPS (%) (28.5)  (195) 117 157 395
B4t dong san dau tw 34,726 35,133 38,520 41,687 41,892 Tang trudng EPS BC (%) (452) 220 (69.1) 157 395
PAu tw dai han 4688 8937 9,820 10,792 11,861 Tang trwéng DPS (%) - = = o o
DAu tw vao Cty LD,LK 2,725 293 293 310 339 Ty l& LN thuan tra CT (%) - - - - -
Tai san dai han khac 88,710 91,950 89,224 89,750 90,349
Téng tai san dai han 256,490 267,010 258,033 249,820 239,287  Chi s6 lgi nhuan
ROAE (%) 7.00 (5.93) 0.92 2.32 10.7
Téng cong tai san 422,504 428,384 448,155 470,506 517,041 ROACE (%) 6.10 5.71 8.86 9.69 13.1
Véng quay tai san (lan) 0.27 0.30 0.35 0.38 0.40
No ngén han 25972 20,037 34,573 51,157 47,023  Tiém mat HD/EBIT (lan) 110  (0.93) (0.29) 0.55 0.31
Pha trd ngudi ban 18,511 19,648 18,099 18,476 25283 S ngay tén kho 245 201 223 218 406
No' ngén han khac 79,657 79,423 69,670 66,933 65,097 Sb ngay phai thu 205 288 264 258 257
Téng ng’ ngén han 169,223 146,445 154,469 177,688 228,414  S6 ngay phai tra 72.5 78.3 61.4 55.8 72.1
No dai han 98,309 102,011 111,222 104,987 85205 Co céuvén
Thué TNDN hoan lai phai tra 552 1,034 1,034 1,034 1,034 No thudn*/VCSH (%) 167 125 141 142 167
No dai han khac 18,191 17,145 16,339 15,549 14,777  No/tai san (%) 38.2 33.6 38.3 40.5 417
Téng ne dai han 117,052 120,190 128,594 121,569 101,016 EBIT/ai vay (1an) 1.87 2.24 3.82 3.13 3.51
No/EBITDA (lan) 6.58 4.76 4.27 4.19 3.86
Téng ng phai tra 286,651 268,813 285,240 301,435 331,607 Chisd TT hién thoi (1an) 0.98 1.10 1.23 1.24 1.22
Vén cha sé hiru 79,196 100,474 101,400 103,783 115,571 Dinh gia
Loi ich cb dong thiéu sé 56,657 59,098 61,515 65289 69,863 EV/doanh thu (1an) 3.59 3.30 2.78 2.38 2.10
Téng vén chi s& hiru 135,853 159,572 162,915 169,072 185,434 EV/EBITDA DC (1&n) 16.1 13.8 10.5 9.24 7.42
P/E (1an) 54.3 N/a 331 128 26.0
Téng ng phai tra va VCSH 422,504 428,384 448,155 470,506 517,041 P/E DC (lan) N/a 105 338 131 26.6
P/B (1&n) 3.81 3.10 3.02 2.95 2.65
BVPS (d) 21,355 26,219 26,940 27,573 30,705 Loi suét cd tirc (%) - - - - -
No thudn*/(tién mét) 94,878 103,696 116,887 113,524 108,978

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 21/4/2022

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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