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Y s Ao W VinFast da chinh thirc niém yeét trén Nasdaq

Tiém nang tang/gidm: -16.5%

= VIC gan day da thong bao cong ty con VinFast (VIC ndm 51,5% cé phan)

Gid cb phiéu (dng) (148/2023) da hoan tat hop nhat kinh doanh véi Black Spade. Theo dd, cb phiéu va
MalBlcomberg VIV chirng quyén VinFast hién da giao dich trén Nasdaq véi ma la VFS va
Gia /thap 52 tuan (d) 50,100-73,300 o . g TN oA 5 .

e e R o VFSWW. Ngay giao dich dau tién la 15/8.

Vén héa thi trwong (ty d) 275,990 . . ., o

Vén hoa trj trwong (tr.USD) 11,584 = Trong thvong vu SPAC, VinFast duoc dinh gia twong dwong 23 ty USD,
Slg CP luu hanh (tr.dv) 3,765 cao hon nhiéu so véi mire hién tai trong mé hinh dinh gia VIC clua HSC.
z:g P AN Guo fn‘:;“(’t‘: g\:')"") poee Trong phién giao dich dau tién, gia c6 phiéu VFS da tang 68,5% lén 37,06
Givi han 1§ 16 s& hitu NN 49.0% USD, twong dwong murc von héa 85 ty USD.

Ty 18 6 htru clia NN 12.8% .. A £ z B 1B O > 5

Ty & freefloat 27.4% = Thi gia hién chiét khau 13,3% so v&i wdce tinh RNAV cia HSC 1a 81.5424,
C4 dong Ién tich , ngui lién quan_(66.5%) thap hon so v@i chiét khau binh quan 3 nam & mic 28%. Chung t6i dang

Nguon: Cong ty, Ute tinh cda HSC xem xét lai khuyén nghi, gia muc tiéu va dy béo.

Biéu do gia

ve wo) T ——— Sw kién: Co phieu thwong/chirng quyén cua VinFast

rome chinh thirc giao dich trén Nasdaq

- Vao ngay 15/8, cb phiéu thuong va chiing quyén cla VinFast Auto Ltd
o000 (VinFast) da bat dau phién giao dich chinh thirc trén san chirng khoan Nasdaq
45000 Stock Market LLC (Nasdaq) v&i ma chirng khoan la VFS va VFSWW sau khi
. | d giao dich hop nhét kinh doanh véi cong ty cé tru s& tai Hong Kong 1a Black
D rmeestsdabisdi ol bl Spade Acquisition Co (Black Spade; NYSE: BSAQ).

Nguon: Cong ty, FactSet  Th@ng tin chi tiet vé sw kién niém yet

Lt L il ol Trwédc d6 vao ngay 10/8, cb dong clia Black Spade da thong qua viéc hop nhat
kinh doanh véi VinFast. Vao ngay 14/8, VinFast va Black Spade chinh thirc
EBITDA dc (ty déng) 37,609 37.027 44267 cbng bo hoan tat giao dich hgp nhat kinh doanh.

tm(éy(f;c??ng) 13:2:3 1%% 1;225 Theo d6, VinFast, cb phiéu thwéng va chirng quyén cla cong ty da bat dau
FCF (ty aéng) (77,994) (14,230) 23,872 phién giao dich chinh thirc trén san chirng khoan Nasdaq véi ma chirng khoan
Eii?;érfg;’"g) 2487 816 0% 13 VFS va VFSWW. Bong thoi, Black Spade sé tré thanh cong ty con do
BVPS (dbng) 20239 29,870 30,549 VinFast s& hiru 100% von va dy kién sé hdy niém yét trén san chirng khoan
T.trréng EBITDA (%) 245 08 167 NYSE American LLC (NYSE American).

T truéng EPS BC (%) 450  (73.0) 7.75

=gl ngDES{(Ze) - - Quan diém cta HSC vé tac dong cua sw kién

Ty sut EBITDA BC (%) 36.9 20.8 211

g :z: tmfa(c/()/) ;26? fg; ?Z Tai gia dong clra & murc 37,06 USD/cp, von hoa cia VFS wéc tinh 1a khoang
1916 LN tra CT (%) o o . 85 USD, cao hon nhiéu so vé&i dinh gia cia HSC trong mé hinh dinh gia cho
No thudn/VCSH (%) 197 221 191 VIC.

ROAE (% 8.34 213 2.25

ROACé (°)A>) . 582 694  7.77 Theo d6, ching t6i da tién hanh phan tich nhanh RNAV hién tai cta VIC trén
Exj‘;‘;?g:‘;ga('gn) e 2% 1% phuong phap SOTP (dwa trén gia dong clra clia VHM, VRE va VFS vao ngay
PJE BC (13n) 205 119 110 15/8). Néu str dung phuwong phap dinh gia theo thwong vu (dinh gia VinFast &
P/B (Ian) 251 245 240 murc 23 ty USD), RNAV/cp clia VIC la 118.775d (gom 51,5% c6 phan VFS,

Loi suét cb tirc (%)

69,3% loi ich tai VHM va 60,3% loi ich tai VRE). V&i vdn héa hién tai cua
VinFast & mirc 85 ty USD (st dung gia dong ctra trong ngay giao dich dau
tién), RNA\//Cp ijc'rc tinh cho VIC |a 322.2816 (tiem nang tang gia 356%). Trong

. - z TR kich ban xau nhat, khi st¢ dung gia dinh von hoa cta VinFast & mirc 11 ty USD
VIC | ty tw nhan | hat VN, nha phat t <> P . o ve s , ~ s
K (fé?gggtﬁ’uﬂ‘,nznm‘;? 25? Céng t?/ 2029 Zgﬂ (giam 1/2 so v&i mire dinh gia theo gia tri thwong vu), RNAV/cp cua VIC s€ la
Xuét 6 t6, xe may dién & thiét bj dién tir thong minh ~ 81.028d (tiém nang tang gia 14,6%).

ciing nhw cung cép céc dich vu gido duc, khach . o £ A R ~ N R A %
Sangvé yté. LS ' 49 ' Trwdc mat, HSC thay sw kién trén sé chwa anh hwéng nhiéu dén KQKD hop

nhét ctia Vingroup. Theo chudn muc ké toan Viét Nam (VAS), cac khoan dau
tw vao cong ty con (trong d6 cé cd phan cla VIC tai VinFast) sé tiép dwoc ghi
nhan theo gia gbc (khdng theo gia thij trwéng). Trong khi dé, ching téi chwa cé
thong tin vé chi phi déi véi VIC khi sap nhap véi Black Spade. Truwdc khi niém
yét tai My, cong ty me Vingroup da huy dong khoang 650 triéu USD trai phiéu

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Chuyén vién phan tich chuyén dbi (c6 thé chuyén dbi sang c6 phiéu niém yét cia VinFast) tir cb dong
Hé Thi Kiéu Trang, CFA ngqai (HSBC). HSC dang tim kiém thém thong tin vé kha nang chuyén doi trai
Trwéng Phong , Nganh B4t Dong San phiéu clia HSBC.

trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129 (Xem tiép trang 2)
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 22/8/2023

Hién ching t6i chwra thay c6 thong tin vé viéc huy dong vén cé phan méi nhung
cho rang viéc VinFast niém yét tai’ My la dién bien tich cue qho viéc huy dong
von trong twong lai nho cong ty tiép can dwgc thém nhieu doi twong NDT.

HSC ciling thay rang phap nhan niém yét tai My c6 thanh khoan thap va co thé
khién gia cé ph|eu bién déng manh. Va NDT can xem xet yéu td nay mot cach
than trong khi dau tw vao VIC vi cac yéu td c&n ban ctia Cong ty chwa thay ddi
nhiéu. Chung t6i thay thong thwong co' quan quan ly tai My sé tién hanh diéu
tra néu thay gia cb phleu mot cong ty mai niém yét bién dong manh. Chung toi
van duy tri quan diém cGa minh vé cac yéu td can ban cGa doanh nghiép.

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

Sau khi gia tdng manh gan day (tang 38,6% trong 3 tuan qua, dién bién kha
quan hon 33,4% so véi Vnindex), hién thj gia VIC dang chiét khdu 13,3% so
véi wéc tinh RNAV ctia HSC & mirc 81.542d, thap hon mirc chiét khdu binh
quan 3 nam la 28%.

Gia tri riéng 1é cda VIC (loai triv lgi ich tai VRE (Mua vao, gia muc tiéu 44.4004)
va VHM (Mua vao, gia muc tiéu 84.300d)) trén vén héa thi trwdng hién dang
thap hon 0,9 do léch chuén so véi binh quéan ti thang 5/2018. Chiang téi dang
xem xét lai khuyén nghi, gia muc tiéu va dw 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 22/8/2023

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)
(5,265)
3,146
(10,705)
5,044

(2,514)

(8,170)
30,198

(668)
(2,084)
3,764
3,832
3,852

12-22A
101,794
14,694
(25,325)
30,535
(3,580)
16,325
(7,104)
(86.5)
3,622
12,756
(10,711)
6,738

8,782

9,584
37,609

2,338
2,487
3,756
3,765
3,845

182,016
43,901
(24,463)
1,500
(544)
20,393
(11,258)
16.9
1,052
10,204
(7,783)
(48.1)

2,373

2,373
37,927

630
616

3,765
3,765
3,853

12-24F
209,779
50,409
(27,969)
2,250
(664)
24,026
(14,056)
293
1,052
11,052
(8,600)
105

2,557

2,557
44,267

679
664
3,765
3,765
3,853

12-24F

220,882
54,586
(33,838)
10,854
(627)
30,975
(11,509)
37.9
1,052
20,556
(10,933)
(2,473)

7,151

7,151
53,819

1,899
1,856
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
16,325
(21,284)
(7,104)
(4,505)
(3.191)
(22,659)
(2,832)
(75,162) (42,145) (26,115) (23,088)
(11,637)  (1,086) (1,205) (1,332)
54,265 0 0 0
11,573 0 0 0
(20,960) (43,231) (27,321) (24,420)
(3,382) 0 0 0
4,723 0 0 0
30,410 21,629 (10,403) (3,504)
0 0 0 0
31,752 21,629 (10,403) (3,504)

12-23F
20,393
(17,534)
(11,258)
(7,783)
9,529
4,594
27,914

12-24F
24,026
(20,241)
(14,056)
(8,600)
27,171
5,420
49,987

30,975
(22,844)
(11,509)
(10,933)
15,448
7,447
48,052

18,352 26,213 32,526 44,789
7,960 6,312 12,263 20,127
(98.8) 0 0 0

26,213 32,526 44,789 64,916

(77,994) (14,230)

23,872 24,963

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

26,213
6,736
126,232
98,588
25,348
283,117

101,345
18,398
38,307
10,661

484

125,096

294,291

577,407

48,232
36,539
116,572
298,412

119,804
1,139
15,967
136,910

441,752
110,093

25,563
135,655

577,407

29,239
141,823

32,526
6,736
149,285
109,739
33,695
331,980

128,832
12,159
41,143
11,730

501

123,898

318,263

650,243

41,582
61,932
121,430
341,195

148,083
1,139
15,319
164,541

512,166
112,466

25,611
138,077

650,243

29,870
157,139

44,789
6,736
130,707
145,255
36,001
363,488

140,679
5,826
40,909
12,907
530
124,492
325,343

688,830

32,736
68,480
166,209
379,532

146,526
1,139
14,675
162,340

548,302
115,023

25,506
140,529

688,830

30,549
134,473

64,916
6,736
139,533
197,481
36,923
445,589

144,258
1,939
40,794
14,200
568
125,159
326,919

772,508

26,554
79,632
207,273
451,545

149,203
1,139
14,037
164,380

622,355
122,173

27,979
150,153

772,508

32,448
110,841

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
(2.00)
340
13.8
22.9
(94.2)
(167)
(80.3)

(2.80)
5.71
0.30

(0.93)

201
288
783

125
33.6
224
4.76
1.10

3.06
12.7
N/a
N/a
2.80

12-22A
144 241 240 247
369 208 211 244
8.63 1.30 122 324
840 763 778 532
(19.0) 788 153 529
245 085 167 216
217 (752) 775 180
450 (73.0)  7.75 180
219 (752) 775 180
834 213 225 603
582 694 777 983
020 030 031 0.30
(0.17) 137 208 155
413 290 333 433
529 395 299 306
153 164 157 175
197 221 191 179
420 433 384 368
2.30 1.81 1.71 2.69
645 742 597 528
095 097 096 099
410 238 196 175
1.1 14 927 719
314 116 108 386
29.5 119 110 395
2.51 245 240 226
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 22/8/2023

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

sNSC

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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