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Tang ty trong DHCPBTN: ké hoach LNST di ngang va cao

Gia muc tiéu: VND62,500

Tiém n&ng tang/gidm: 17.5% hon dU’ bao cua HSC

Gia cd phiéu (ddng) (17/5/2023) . I . . T .

Ma Bloomberg VIC VN = Tai DHCDTN, VIC da dat ké hoach LNST nam 2023 Ia 2 nghin ty dong, chi

Gié caolthap 52 tuan (d) 50,500-79,300 giam 2,2% (nhwng cao hon 63% so v&i dw bao cua HSC 1a 1,2 nghin ty

orep (b o pnen (1) S ddng; va s khac biét ndm & doanh thu BDS va VinFast) va doanh thu la
i o 1 oo o U et 190 nghin ty ddng, tang truéng 86,7%

Von hoa tri trwong (tr.USD) 8,544 ) s [ /0.

Sig CP Iwul h;vnh (tr.dv) 3,765 < . . . o

Slg CP NN dugc s& hitu (tr.dv) 1,845 * Keé hoach doanh thu tang manh trong khi LNST giam nhe vi ghi nhan doanh

2'9 _ChP N{! :{wc’f:}ua ,\(‘thr‘-dv) 416306j thu tlr cac dw an ban si va/hodc theo hgp dong BCC trong cac nam trwéece.
i¢i han ty |1é s& hiru .0%

TY 16 56 htu ciia NN 128%  w Ban lanh dao da chia sé tAm nhin déi v&i VinFast va tién dé & ké hoach

Ty |é freefloat 27.4% q < = £ X 4R N o

Cb déng Ion fich , nqui lién quan (66.5%) IPO tai My. Ban lanh dao rat lac quan vé trién vong cua xe dién.

Noubn: Cong ty. U6 tinh cia HSC = HSC hién khuyén nghi Tang ty trong va gia muc tiéu 62.500d. Chung toi

dang xem xét khuyén nghi, gia muc tiéu va dy bao.

Biéu dé gia

VIC (VND) VN30 Index (Gia diéu chinh)
jg}ggg Sw kién: Théng qua cac to trinh tai PHCDTN nam 2023
ces00 VIC d3 t& chire PHCDTN vao ngay 17/5/2023. C6 dong da tham dy déng du
- va théng qua toan bd cac to trinh. Dwéi day la nhirng ghi nhan chinh tai bai
50,000 hél

R A Ké hoach kinh doanh nam 2023: L¢i nhuan di ngang

Nguén: Cong ty, Factset  CO dong da thong qua ké hoach doanh thu nam 2023 Ia 190 nghin ty dong
(tdng trwéng 86,7%) va LNST la 2 nghin ty ddng, giam nhe 2,2%. HSC duoc

KLGD

Tém tat tai chinh va dinh gia biét ké hoach doanh thu tang trong khi LNST giam vi VIC ghi nhan doanh thu
"2 1 1 1 va lgi nhuan tir cac dy an theo hgp dong BCC trong d6 Vinhomes (VHM; Mua
EBITDA to ) foan) o4 s5%0z 4z00  VAO, gid muc tiéu 78.000d) - VIC ndm 69,3% cd phan — chia sé loi nhuan véi
LNTT (ty ddng) 12911 8416 10078  dOi tac, tir d6 ty suat lgi nhuan thap hon mic binh thuwdng (nhw cé thé thay
LNT BC (ty ddng) 9371 1,323 2018 trén KQKD Q1/2023)

FCF (ty dbng) (79,419) 33,420 (6,182) ’

Eig%‘éé"j’”g) 2432 343 %24 Doanh thu va LNST theo ké hoach cla ban lanh dao lan lwgt cao hon 23,4%
BVPS (déig) 20135 20486 30022 VA 63,1% s0 v&i dy bao cla ching toi. Sy khac biét & day xuat phat tir viéc
T.trurbng EBITDA (%) 214 (2000 169 HSC gia dinh doanh thu BDS thap hon (chung t6i dy bao 84 nghin ty dong,
Ié‘;"”t;féipst)gg E;; 201 (846) 525 thap hon 16% so v&i ké hoach ctia Cong ty la 100 nghin ty dong) va than trong
19 S?,é, EBI(";I'DADC?%) 364 233 231 hon vé trién vong cua VinFast (chung t6i gia dinh VinFast sé ban giao dwoc
T9 SUALLNTT (%) 127 547 55 225 nghin xe, bang 1/2 ké hoach cta Cong ty, chl yéu vi than trong ve trién
g f;i;ft’:‘;;c(ﬁ;/;) g4t 08 111 yong neén kinh té va chi tiéu clia nguoi tiéu dung ddi véi cac san pham co gia
No t‘huén/VCSH (%) 198 154 164 trl |O’n)

ROAE (%) 815 120  1.80 . . aax " o . e A

ROACE (%) sso 635 711 VinFast la chu dé dwoc quan tam nhiéu tai Dai hoi

EV/doanh thu (lan) 3.37 2.01 1.74 N . i

EV/EBITDA BC (1an) 934 863 756 Tai DHQDTN, ban lanh dap da chia sé cy thé hon ve tém’nh‘ln doi v&i mang
P/EBC (lan) 2D 155 102 san xuat xe dién mac du van chwa cé nhiéu thong tin chi tiét. Ban lanh dao tin

P/B (12n) 183 180 177
Loi suét cb tirc (%) - -

. réng tiém nang cda xe dién la rat I6n va dat quyét tam VinFast s& san xuét
Nguén: Bloomberg, HSC uéc tinh  dwgc nhirng chiéc xe dién tot nham nam bat co hoi nay. Mot s6 théng tin ve

tinh hinh hoat déng ctia Vinfast:

M6 ta doanh nghiép L 3

VIC Ia cong ty tw nhan I6n nhat VN, nha phattrién  Ban goc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 18/5.
khu dan cv & thwong mai §6 1. Cong ty cling san
xuat 6 to, xe may Qién & thiét bi dién tlr thong minh ’
cting nhw cung cép cac dich vu giao duc, khach  Bang 1: Ké hoach kinh doanh nam 2023, VIC

(Xem tiép trang 2)

sanvay te. 2022 2023 (ké 2023 (du . Tang Chénh Iec’h_
hoach Cty)  béoHsC) fwong (dw  (Ctysovéi

dw bao HSC

Doanh thu 101,793 190,000 153,931 51.2% 23.4%

LNST 2,044 2,000 1,226 -40.0% 63.1%

Nguén: VIC; HSC
Chuyén vién phan tich

H6 Thi Kiéu Trang, CFA

Trwéng Phong , Nganh B4t Dong San

trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 19/5/2023

e Trong nam 2023, VinFast sé san xuét va ban giao cac mau xe VF5, VF8
va VF9 cho khach hang. Dbng thoi, cong ty sé nghién clru cac mau xe
ma&i, dac biét 1a cac mau xe & phan khuc gla thap hon (10.000-12.000
USD). Viéc phat trién dwoc cac mau xe dién & phan khuc gia thap hon sé
tao didu kién dé VinFast nam bat dwoc co hdi tir nhu cau dang tang nhanh
ddi v&i xe dién binh dan c& nhé va trung binh tai cac thi trwdng chinh (bao
gdm ca thj trwéng noi dia).

Ban lanh dao cling cho biét VinFast dang nd luc xt ly mét s6 van dé vé ky
thuat dé hoan thién san ph&m va ndm virng quy trinh san xuét pin. Hién VinFast
c6 2 nha may san xuat pin dang hoat dong (tai Hai Phong va Ha Tinh).

e Ban lanh dao tin ring moét trong nhitng loi thé canh tranh I&n cla VinFast
la hé théng tram sac trong ké& hoach (sé dwoc st dung riéng cho khach
hang VinFast it nhat trong vong 10 nam) ma cong ty dang day manh xay
dung. Chung t6i cling thay rang mét hé thong tram sac dwgc xay dwng
tbt sé 1a loi thé, tuy nhién mau chét vAn ndm & qua trinh trién khai.

Vé ké hoach sap nhap dwoc théng bao gan day gitra VinFast va Black Spade
Acquisition Co (NYSE: BSAQ) (cbng ty dwoc thanh Iap n’hém‘ muc dich dac
biét) dé niém yét VinFast tai My, ban lanh dao VIC cho biet dieu nay giup rat
ngan qua trinh IPO cla Vinfast. Cong ty dang ch& sy chap thuan ctia UBCK
My (dw kién trong 1-2 thang).

Trong khi cho thém thong tin tir cong ty trong cac hdi nghi sap t¢i, HSC danh
gia sy kién trén,lé tich cwc cho viéc huy dc}r]g \{én trong twong lai clia VinFast,
gilp mé& rong doi twong NPT VinFast co thé tiép can.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw
bao

Hién HSC khuyén nghi Tang ty trong ddi véi VIC véi tiém nang tang gia 1a 18%
tai gia muc tiéu dwa trén phwong phap SOTP 62.500d (sau khi ap dung ty 1&
chiet khau 25% cho mo hinh tap doan). V&i sw thay doi dang ke trong chién
lwgc & mang 6 t6, HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao
cho VIC.
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Bao cdo nhanh - CTCP Tap doan Vingroup (VIC)

BCTC va chi s tai chinh chu chét

.:hsc

Ngay 19/5/2023

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-21A
125,688
34,065
(30,944)
13,028
(870)
15,279
(6,825)
(41.7)
(5,551)
2,861
(10,705)
2,514

(5,330)

3,050
30,198

(1,416)
778
3,764
3,832
3,852

12-22A
101,523
14,049
(25,593)
30,535
(3,580)
15,411
(7,104)
(80.9)
4,685
12,911
(10,712)
6,370

8,569

9,371
36,664

2,281
2,432
3,756
3,765
3,845

12-22A

12-23F
153,931
41,201
(23,602)
1,500
(541)
18,559
(11,212)
16.9
1,052
8,416
(7,190)
96.4

1,323

1,323
35,932

12-24F
182,041
48,517
(28,354)
2,250
(653)
21,759
(12,762)
293
1,052
10,078
(8,772)
711

2,018

2,018
42,000

536
524
3,765
3,765
3,853

12-24F

219,160
53,730
(34,243)
10,854
(616)
29,724
(10,950)
37.9

0
18,812
(10,431)
(1,721)

6,659

6,659
52,568

1,769
1,728
3,765
3,765
3,853

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki

LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-21A
15,279
(14,920)
(6,825)
(10,731)
(24,916)
461
(14,206)
(36,841)
(4,739)
16,845
2,351
(22,384)
(1,718)
20,458
6,933

0
25,672

29,404
(10,918)
(134)
18,352

(51,046)

12-21A

12-22A  12-23F 12-24F
15411 18559 21,759 29,724
(21,253) (17,372) (20,241) (22,844)
(7.104) (11,212) (12,762) (10,950)
(4,519) (7,190) (8,772) (10,431)
522 55136 (1,705) 20,086
(22,605) 4578 6426 6,755
101 72,305 19,949 51,427
(79,520) (38,885) (26,130) (20,091)
(11,628) (1,088) (1,207) (1,334)
57,716 0 0 0
12,938 0 0 0
(20,494) (39,973) (27,337) (21,425)
(3,382) 0 0 0
219 0 0 0
31,413 18,535 (10,585) (1,374)
0 0 0 0
28,250 18,535 (10,585) (1,374)
18,352 26,209 77,077 59,103
7,857 50,867 (17,974) 28,628
0 0 0 0
26,209 77,077 59,103 87,731
(79,419) 33,420 (6,182) 31,335

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

18,352
8,080
72,187
50,425
12,330
161,374

106,067
24,629
35,133
8,937
293
91,950

267,010

428,384

20,037
19,648
79,423

146,445

102,011
1,034
17,145
120,190

268,813
100,474

59,098
159,572

428,384

26,219
103,696

26,209
4,368
117,447
98,528
25,671
272,223

104,993
17,915
38,400
10,677

494

130,105

302,585

574,807

48,068
38,109
115,213
296,552

120,092
1,149
16,556
137,797

439,194
109,698

25,915
135,613

574,807

29,135
141,951

77,077
4,368
103,114
96,764
31,550
312,873

128,832
12,159
41,343
11,748

510

123,704

318,296

631,169

39,616
52,018
149,709
324,823

147,079
1,149
16,432
164,661

494,330
111,020

25,819
136,839

631,169

29,486
109,618

59,103
4,368
124,858
138,330
33,885
360,544

140,679
5,826
41,166
12,926
540
124,256
325,393

685,937

30,588
69,328
187,307
379,960

145,522
1,149
16,314
162,985

547,791
113,038

25,108
138,146

685,937

30,022
117,007

87,731
4,368
157,635
199,407
36,968
486,109

144,258
(1,139)
41,179
14,222

578

124,877

323,974

810,082

25,498
94,646
235,104
492,123

149,238
1,149
16,200
166,588

663,556
119,697

26,829
146,526

810,082

31,790
87,005

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

27.1
24.0
(4.24)
374
13.8
22.9
229
(195)
220

(5.93)
5.71
0.30

(0.93)

201

78.3

125
33.6
224
4.76
1.10

2.45
10.2

N/a
68.4
2.03

12-22A  12-23F
138 268 267 245
36.1 233 231 24.0
844 086 1.1 3.04
830 854 870 555
(192) 516 183 204
214  (200) 169 252
207 (859) 525 230
261 (846) 525 230
213 (859) 525 230
815 120 180 572
550 635 7.1 9.53
020 026 028 029
0.01 390 092 173
411 313 378 440
490 334 341 348
159 168 190 209
198 154 164 164
423 393 356  35.1
217 166 170 271
663 690 582 541
092 09 095 099
337 201 174 1.31
934 863 756 547
233 151 993  30.1
21.9 155 102 30.8
183 180 177 167
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 19/5/2023

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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