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Bao cao doanh nghiép Ngay 06/11/2023

Nam gilr (i Tang 1 trong) Ap lwc vé dong tién gia tang; ha khuyén nghi
Gia muc tiéu: VND42,900 (ter VND68,900) z Z v ' -
Tiém nang tang/giam: 3.1% xuong Nam giw

Gia c6 phiéu (déng) (27/10/2023) 41,600 * HSC ha gia muyc tiéu déi véi VIC xubng 42.900d sau khi ha 13-35% gia muc
Ma Bloomberg VIC VN tiéu clia cac cong ty con trong boi canh triép vong con nhieu thach thire va tinh
Gié caofthép 52 tuan (d) 41,600-75,600 hinh tai chinh suy yéu. Chung t6i ha khuyén nghi xuong Nam gilr (tir Tang ty
GTGD (bg 5 phién) (tr.d) 42,950 trong).

e o = HSC nang dy bao loi nhuan thun nam 2023 vi loi nhuan méng BDS va loi
Sig CP lwu hanh (tr.d;/) 3:765 nr]uér) ngoai ,HDKP. cot I(?i vuwot dy tx)éowméjc dq Iéhc’y rgéng o) téucﬂng I&n hc’)’n
Sig CP NN duoc s& hitu (tr.dv) 1,845 woc tinh. Chang t6i dw bao HDKD cot 16i sé ghi nhén 16 trong nam 2024 trwée
Slg CP NN duwoc mua (tr.dv) 1,364 khi co lgi nhuén tré lai trong nam 2025.

Gi6i han 1] 16 s& hiru NN 49.0% w Ap lyc dong tién cta VIC van kha Ion do doanh s ban nha chirng lai va méang
TY16 & hu cia NN 12.8% san xuat 6 t6 tiép tuc thua 16. Thi gid VIC dang chiét khau 32,8% so véi wéc
Ty 1& fresfloat 27.4% tinh RNAV, sat chiét khau binh quan 3 nam & murc 28,2%.

Co6 doéng lon ch, nguwdilién quan (66.5%)

Nguon: Cong ty, Ubc tinh cda HSC - Gyp kién: Cap nhat sau khi phan tich KQKD Q3/2023

Bidu dé gia HSC cép nhat dy bao lgi nhuén va dinh gia cho VIC sau khi Céng ty cong bd KQKD
© o) R — Q3/2023. Loi nhuén thuan Q3/2023 cua VIC sat véi dw bo cla chang t6i nhung

0000 co s khac biét & dong gop cac mang vao loi nhuén véi loi nhuan mang BBS va

70000 1ai khdng thwong xuyén cao hon dy bao da bi triét tiéu do 16 & mang 6 t6 Ién hon

so000 wac tinh.

om0 Tac déng: HSC ha dw bao lgii nhuén nam 2024-2025 sau khi

10000 nang dw bao 16 tai Vinfast

8 - T, “mwﬂhll HSC nang dw bao lgi nhuan cho ndm 2023 1&n 5,5 nghin ty ddng (gia;\m 37,7% so

Toom memwa wes wes ommo oz v@i cung ky) sau khi nang gia dinh thu nhap khéng thuwéng xuyén va 16 thudc vé co

T T T Tl dong thidu s6. Tuy nhién, ching t6i gidm dang ké du bao ndm 2024-2025 sau khi
Cb phiéu thwong (7.96) (18.6)  (24.4) ha dy b&o lgi nhuan mang BDS va nang dw b&o 16 tai VinFast. Theo do, HSC dy
So v&i chi s 0.75 (8.52) (27.1) bao 16 HPKD cét 16i 1 2,1 nghin ty ddng cho ndm 2024 trwéc khi dat loi nhuan
So v&i nganh = = - thuan 4,2 nghin ty déng trong ndm 2025. Ching t6i lo ngai vé& strc ép dong tién gia
Nguén: Céng ty, FactSet  tang dbi v&i VIC khi mét s6 cac khodn ng Ién chudn bj dén han, vi ty 1& no hién van

& murc cao, trong khi nhu cau vén cho HDKD & dau tw co ban van rat 16n.

HSC va trung binh thij trieo'ng . e s z .
SN TR Pinh gia va khuyén nghi

2023F 1,760 845 108.3  HSC giam gia muc tiéu da trén phwong phap SoTP cho VIC xubng 42.900d sau
2024F (211) 903 (1234)  khi giam 35,3% gia muc tiéu dbi véi VHM (sau khi ha dy bao doanh sé ban nha va
2025F 1,436 1,592 (9-8)  nang ty 1& chiét khau ap dung cho RNAV tir 20% Ién 40%) va giam 29% gia muc

Nguon: Bloomberg, HSC ubc tinh  ia\, 34j véyi VRE (sau khi nang ty suét chiét khau loi nhuan thudn va nang gia dinh

chiét khdu déi v&i RNAV tr 10% lén 30%), déng thdi ha 1an lwot 13,2% va 19,2%
dinh gia mang BDS nghi duéng va mang san xuét. Chang téi cling nang ty 1& chiét
khAu rdi ro mé hinh tap doan tir 25% 1&n 30% trong bdi canh trién vong ngay cang
khé kh&n va tinh hinh tai chinh ctia céng ty me dang suy yéu.

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

cing nhw cung cAp cac dich vu gido duc, khach  Gia cd phiéu VIC da gidm 18,6% trong 3 thang qua sau khi tam Iy hung phan ti sy
sanvay té. kién VFS niém yét thanh cdng trén san chiing khoan My diu xubng va nha dau tw
b4t d4u nhan thay rdi ro ngay cang gia tang tir khoan 16 Ién cia mang 6 to ciing
nhw nhu cau vén I&n dé thanh toan cac khoan vay no dén han va phuc vu HDKD
trong ngén han. Thj gia VIC dang chiét khdu 32,8% so v&i RNAV, sat chiét khau
binh quan 3 ndm & mic 28,2%. HSC ha khuyén nghj xudng N&m git.

Ban gbc béng tiéng Anh cta béo céo nay duwoc phat hanh vao ngay 30/10.

Cudi ndm: Thang 12 12-21A  12-22A 12-24F
EBITDA BC (ty déng) 30,198 37,609 38,084 33,427 41,195
Lei nhuan thuan (ty ddng) (2,514) 8,782 5475 (2,140) 4,223
EPS BC (dbng) (2,084) 2,487 1,760 (211) 1,436
DPS (ddng) - - - - -
BVPS (ddng) 26,219 29,239 30,639 30,072 31,191
EV/EBITDA BC (14n) 8.71 7.94 8.69 8.68 6.86
P/E BC (1&n) N/a 16.7 23.6 N/a 29.0
Chuyén vién phan tich Loi suét cb tire (%) = - - = =
H6 Thi Kiéu Trang, CFA P/B (lan) 1.59 1.42 1.36 1.38 1.33
Giam d6c, Nganh Bat Déng San Tang trwéng EPS BC (%) (80.3) 219  (29.2) (112) 779
trang.htk@hsc.com.vn ROAE (%) (2.80) 8.34 4.85 (1.87) 3.65
+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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KQKD sat véi dw bao nhwng ap lwc vé dong tién gia
tang

HSC gidm 62,3% gia muc tiéu déi véi VIC xudng 42.900d va ha khuyén nghi xubng
N&m git¥, chi yéu sau khi diéu chinh gidm 13,2-35,3% dinh gia cla tat ca cac mang
kinh doanh. Chung t6i nang dw bao Igi nhuan thuadn nam 2023 vi loi nhuan mang
BDS va lgi nhuan ngoai HBKD cbt 16i vt dw bao méc du 16 & mang 6 to cling 16n
hon wéc tinh. Tuy nhién, ching téi giam dang ké dw bao lgi nhuan thuin nam 2024-
2025 sau khi ha dw bdo mang BDS va nang dw béo 16 mang BDS nghi dwéng & san
xuét. HSC ap dung phwong phap SoTP dé dinh gia VIC; chung t6i ap dung ty |& chiét
kh&u rdi ro mé hinh tap doan la 30% (cao hon so véi 25% trudc day) dbi véi RNAV
dw phéng 1 nam la 61.421d dé tinh ra gia muc tiéu. Gia tri riéng 1& cta VIC dang giao
dich & murc chiét khau la 32,8%, sat v&i mirc binh quan trong 3 ndm qua.

Phéan tich KQKD Q3/2023

Trong Q3/2023, VIC ghi nhan 16 thuan 669 ty dong so véi lai thuan 947 ty déng trong
Q3/2022 trong khi doanh thu tang 66,6% so v&i cung ky dat 47,96 nghin ty déng.
KQKD ctia VIC nhin chung sat v&i dy bao clia ching to6i nhwng cé sy khac biét &
dong gop cac mang vao lgi nhuan véi lgi nhuan mang BDS va lai khdng thuwdng xuyén
cao hon dy bao nhwng bu lai 16 & mang 6 t6 va chi phi 1ai vay I&n hon wéc tinh. Néu
loai trir cac khoan muc khéng thueng xuyén, HSC wéc tinh 16 HDKD cét 16i |a 4,8
nghin ty ddng, so v&i loi nhuan HDKD cbt I8i 3,96 nghin ty dong trong Q3/2022.

Bang 1: KQKD Q3/2023 va 9 thang dau nam 2023, VIC

Q3/23 % sv cung ky % sv cung ky
Doanh thu thuan 28,742 47,948 66.8% 60,356 134,055 122.1%
Loi nhuan gop 5,758 11,740 103.9% 1,244 26,670 2043.5%
Thu nhép tai chinh 9,999 1312 -86.9% 31,089 15,548 -50.0%
Chi phi tai chinh 5,065 8,210 62.1% 12,016 16,139 34.3%
Chi phi ban hang 1,915 3,225 68.4% 5,562 8,046 60.8%
Chi phi quan Iy 3,756 3,778 0.6% 11,178 10,158 -9.1%
Loi nhuan HD 4,990 (2,144) -143.0% 3,500 6,875 96.4%
Thu nhap thuan khac 262 6,620 2422.4% 5,239 5,537 5.7%
LNTT 5,252 4,475 14.8% 8,739 12,412 42.0%
LNST 506 567 12.0% 1,571 1,554 1.1%
Loi nhuan thuin 947 (669) A170.7% 6,793 2,263 -66.7%
Léc Khoehh Twc 1ong khong (3,764) 5,171 -237.4% 15,062 8,440 44.0%

wong xuyén

Loi nhuan ‘cét I67 3,958 (4,806) -221.4% (5,256) (4,489) 14.6%

Nguén: VIC, HSC wéc tinh

KQKD cac mang kinh doanh trai chiéu

Doanh thu mang BBS Q3/2023 tang 81,9% so vé&i cung ky dat 30,3 nghin ty déng,
doéng gép 63,2% vao tdng doanh thu. LNTT mang nay tang 28,8% so v&i cung ky dat
14,2 nghin ty ddng, cao hon so véi dy bao cta ching t6i, chi yéu nhé VHM day
nhanh tién d6 ban giao san pham thép tang tai dw an Vinhome Ocean Park (OCP) 3
v6i 2.400 san pham thap tAng dwoc ban giao. Ty suét loi nhuan gop dat 49,3%, sat
v&i duw bao ctia HSC.

Trong Q3/2023, doanh sé ban nha ctia VHM dat 16,1 nghin ty déng, trong do, doanh
s6 ban si va ban 1& dat 1an Iwot 11,4 nghin ty déng va 4,8 nghin ty déng. VHM chuwa
tiét 16 thong tin khach hang mua si. Doanh sb ban 1é kém do VHM tap trung chi yéu
vao san pham thap tang - phuc hdi cham hon so véi phan khic chung cw. Thi trwéong
BDS da phuc hdi nhe trong Q3/2023 va giao dich chd yéu dién ra & phan khic chung
cw v&i nhu cau & thuec.

Ngoai ra, theo ban lanh dao, Cong ty dang hé tro' 1ai sut trong vong 24 thang cho
ngwdi mua nha st dung vén vay va chiét khau truc tiép gia ban néu nguwdi mua nha
khong st dung tién vay. Do VHM d&y manh chwong trinh khuyén mai va ty 1& hép thuy
san pham thap tang sut gidm, HSC giam 12,2%-49,2% dw bao doanh sb ban nha cho
giai doan 2024-2026.
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D& biét thém chi tiét, vui Iong tham khao Bao céo doanh nghiép VHM phat hanh ngay
29/10/2023.

Doanh thu cho thué mit bang ban 1é (VRE) Q3/2023 téng 8,2% so v&i cung ky dat
2,2 nghin ty déng, déng gop 4,6% vao téng doanh thu, sat v&i dw bao clia chung t6i.
Ty suét lgi nhuan gép Q3/2023 mang nay nay giam nhe xubng 56,5% tir mirc 57,1%
do chi phi dién tang trong giai doan cao diém vao mua hé nhuwng ky vong sé tré lai
muc binh thuwdng trong Q4/2023.

Bang 2: Co’ ciu doanh thu va lgi nhuan trwéc thué theo mang kinh doanh, VIC

(Ty déng) % so véii %’so v'é'i % so véii
Q2/23 Q3/23 cung k quy trwéc cung k

Doanh thu

BDS 16,650 30,363 30,281 81.9% -0.3% 25,728 89,467 247.7%
Cho thué mat béng 2,019 2,107 2,184 8.2% 3.6% 5,483 6,456 17.8%
Khach san, nghi dwéng 2,173 2,296 2,382 9.6% 3.7% 5,539 6,697 20.9%
Y té 1,201 1,066 1,118 -6.9% 4.9% 3,091 3,182 2.9%
Giao duc 938 947 1,147 22.2% 21.1% 2,367 3,434 45.1%
San suét 2,701 8,018 7,450 175.9% 71% 9,310 17,230 85.1%
Mang khac 3,060 2,348 3,385 10.6% 44.2% 9,306 7,589 -18.5%
Téng 28,742 47,144 47,948 66.8% 1.7% 60,825 134,055 120.4%
LNTT

BDS 11,025 11,132 14,199 28.8% 27.6% 12,580 31,290 148.7%
Cho thué mét bang 2,533 1,199 1,199 -52.7% 0.0% 4,025 3,599 -10.6%
Khach san, nghi dwéng (3,975) (1,380) (1,001) -74.8% -27.5% (6,758) (3,696) -45.3%
Y té (688) (166) (275) -60.0% 66.0% (1,094) (711) -35.0%
Giao duc (137) (60) (60) -56.0% 0.0% (200) 207 -203.4%
Oto (24,261) (6,886) (8,808) -63.7% 27.9% (40,268) (22,847) -43.3%
Mang khac 5,642 343 564 -90.0% 64.4% 5,572 791 -85.8%
Téng (9,862) 3,672 698 107.1% -81.0% (26,142) 8,634 -133.0%

Nguén: VIC

Trong 9 thang dau ndm 2023, lwu lwong ngudi dén cac TTTM dat 133,5 triéu lwot.
Néu loai trir Vincom Plaza, tdng s6 khach hang dén 3 loai hinh TTTM con lai (Vincom
Center, Vincom Mega Mall, Vincom Plus) da vwot mirc treée dich COVID-19. HSC ky
vong danh muc khach thué cé dinh véi nhiéu doanh nghiép Ién va chién lwgc da dang
hoa co c&u khach thué sé thic ddy lwu lwong khach én dinh dén cac TTTM.

Dé biét thém chi tiét, vui long tham khao Béo céo doanh nghiép VRE phat hanh ngay
27/10/2023.

Doanh thu mang BBS nghi dwéng Q3/2023 tang 9,6% so v&i cung ky va tang 3,7%
so v&i quy trwdc dat 2,4 nghin ty ddng. Theo ban lanh dao, tdng s6 dém phong ban
dwoc phuc hdi 34% so véi quy trwde va tang 27% so véi cung ky nho sb lwgng khach
trong nwéc lién tuc tdng va vuot mire trwde dich COVID-19, trong khi sé lwong khach
qudc té tang 4,7 1an so véi cling ky (mac du van thap hon muc trwde dich). Toe d6
tang trwdng clia doanh thu mang nay cham hon téc d6 héi phuc cia tdng doanh thu
do khéng con khoan thu nhap tir cac thoai vén dw &n nhw trong quy trwéc, trong khi
tdng sb dém phong ban dwoc da dwoc diéu chinh theo ty 1& dé loai ra phan dén tiy
cac dy an da thoai vén. Mang nay ghi nhan 16 trwdc thué 1a 1 nghin ty déng, sat voi
dw b&o clia ching t6i. Cho nam 2023, HSC dy bao 16 thuan HPKD la 5,1 nghin ty
ddng, nhung duw bao khoan 16 nay sé thu hep 20,7% so v&i cling ky trong nam 2024
va tiép tuc gidm 39,2% xudng 2,45 nghin ty ddng cho ndm 2025.

Mang san xuat: Doanh thu mang nay (bao gém 6 td dién VinFast va xe may dién)
tang 175,9% so véi cung ky dat 7,45 nghin ty déng nh& s lwong xe 6 té dién ban
giao ting. Trong Q3/2022, VinFast da thyc hién qua trinh chuyén dbi quan trong khi
dirng san suét xe xang va chuyén sang chién lvgc xe thuan dién. Trong Q3/2023,
Cong ty da ban giao 10.027 xe, trong d6 khoang 70% la cho hang taxi lién két GSM
do Chu tich Tap doan thanh Iap. Cong ty d& ban giao 28.220 xe may dién trong ky
nhuwng chung t6i khéng co6 théng tin vé so lwgng xe da ban giao cho héng taxi, xe 6m
GSM.

L& thudn HDKD gidm 63,7% so véi cung ky xuong 8,8 nghin ty ddng do khéng con
khoan 16 khéng thuéng xuyén sau khi dirng san xuét xe xang trong cung ky nam
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ngoai. Tuy nhién, 16 thuan HPKD tang 27,9% so v&i quy trwdc do chi phi tai chinh
tang, cao hon so v&i dy bao cda ching toi.

Doanh thu mang giao duc & y té tang manh 5,9% so v&i cung ky va tang 12,5% so
véi quy trwdc dat 2.265 ty dong, sat véi du bao clia HSC. Tuy nhién, téng 16 thuan
HDKD la 335 ty dong, gidam manh 59,3% so v&i cung ky nhung ting 48,4% so va&i quy
trwée, cao hon mot chiat so véi dw bao ctia HSC.

Chi phi tai chinh taing manh nhwng Igi nhuan ngoai HPKD cét 16i dong gop
vao loi nhuan thuan

VIC ghi nhan chi phi tai chinh tdng manh 62,1% so v&i cung ky va tang 98,6% so
véi quy trwdc 1én 8,2 nghin ty ddng trong Q3/2023, chi yéu do chi phi l&i vay tang
88,2% so v&i cung ky va tang 57,5% so véi quy trwdc 1én 5,1 nghin ty déng va 16 ty
gia cao hon dy bao.

VIC ghi nhan thu nhap ngoai HBKD cét I6i dat 7,3 nghin ty dong (thong tin chi tiét vé
cac khoan thu nhap nay chwa dwoc cong bo), dong gép dang ke vao lgi nhuén thuan.
Theo d06, 16 thuan Q3/2023 la 669 ty dong, so v&i lgi nhuan thuan 947 ty dong trong
Q3/2022.

Bang CDKT: Ty lé vay no tiép tuc ting

Tai thdi diém cudi Q3/2023, no thuan cda VIC tang 10,8% so v&i quy trwdc 1én 169,2
nghin ty déng, so véi no' thuan 152,7 nghin ty dong tai thdi diém cudi Q2/2023. Ty &
no thuan/vén CSH tang lén 1,15 lan t méc 1,13 1an vao cudi Q2/2023. HSC danh
gia ty 1é vay no cta VIC twong ddi cao va can dugc theo ddi chat ché.

Ngoai ra, vao cudi Q3/2023, VIC cé 62,7 nghin ty ddng ng dai han dén han trong 12
thang t&i. Trong do:

e Trai phiéu doanh nghiép voi tbng gia tri 48,3 nghin ty dong (twong dwong 2
ty USD). Trong do6 bao gom 3 tra| phleu hoan dbi quéc té co gia tri: 600 triéu
USD (c6 thé hoan ddi thanh cd phiéu VHM), 650 triéu USD (cé thé hoan dbdi
thanh c6 phiéu VFS) va 425 triéu USD (c6 thé hoan dbi thanh cb phiéu VIC) voi
quyén chon ban c6 hiéu lwc 1an lwot tir thang 4, thang 5 va thang 9/2024.

e Khoan vay hop vén véi téng gia tri 1a 11,6 nghin ty dong
e Khoan vay ngan hang dai han véi tbng gia tri 1a 2,8 nghin ty déng.

Theo ban Ianh dao, VIC da thu xép dwoc ngudn tai chinh dé chi tra cho khoang 35%
tong gia tri ng dén han nay va dang dam phan tiép cho 30%.

Gén day, VIC da cong bd phat hanh 250 triéu USD trai phiéu hoan ddi véi 1ai suat dao
dong tr 9,5%-10%/n&m, dao han vao ndm 2028 va c6 thé hoan dbi thanh cb phiéu
VHM. Trong phién giao dich ngay 26/10/2023 (1 ngay sau ngay hoan tat dot phat
hanh), mot s6 NDT tham gia vao thwong vu da ban co phiéu VHM dé hoan tat giao
dich phong ngtra rdi ro va lam gia tang strc ép Ién gia c6 phiéu. Gia cb ph|éu sau doé
tiép tuc dlen bién kém tich cwc. HSC ngay cang lo ngai strc ép dong tién tai VIC do
nhu ciu vén Ién va mat bang 13i suat cao trén thj truéng vén quéc té.
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Dw bao mé&i: Nang dw bao Ii nhuan thuan ndm 2023 nheo lai
tai chinh nhwng ha dang ke dw bao nam 2024-2025

Biéu do 3: Dw bao LNTT theo mang kinh doanh, VIC

BéAt dong san la déng gop chinh cho lgi nhuan trong khi 16 chi yéu do hoat déng san xuét
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Nguén: HSC wéc tinh

Cho n&m 2023, HSC nang du bao lgi nhuan thuan cho VIC 1én 5,5 nghin ty ddng sau
khi dwa vao mé hinh thu nhap ngoai HPKD cbt 16i dat 7,9 nghin ty déng trong
Q3/2023, ting 31,8% du b&o lgi nhuan mang BDS nhuwng ddng théi tang 64% dw bao
16 ctia VinFast. Chung t6i nang dy bao sb lwong xe ban giao cla VinFast trong nam
nay lén 45.200 xe (tir 25.200 xe trwdc d6) chi yéu nho sb lwong xe ban giao cho
hang taxi GSM cao hon so v&i dw bao cia HSC. Tl d6, chung t6i tang 64% dw bao
16 ciia VinFast 1&n 34,9 nghin ty ddng. HSC duy tri dw bao déi véi cac mang kinh
doanh khac. Néu loai trir cac khoan thu nhap khéng thuwéng xuyén, ching t6i du bao
16 HDKD cét 16i sé& la 1,4 nghin ty déng, cai thién manh so véi mirc 16 8,2 nghin ty
dong trong ndm 2022.

HSC diéu chinh giam dang ké duw b&o lgi nhuan thuan trong ndm 2024-2025. Theo
do, chung t6i dy bao 16 HDKD cbt 16i la 2,1 nghin ty ddng trong nam 2024 chi yéu
sau khi nang 51% du b&o 16 tai Vinfast. Cho ndm 2025, sau khi gidm 17,9% dw bao
LNTT mang BDS va tang 46,9% du b&o 16 tai Vinfast, HSC gidam 35% dw bao loi
nhuan thuan xudng 4,2 nghin ty déng vé&i doanh thu dat 189,8 nghin ty ddng (gidm
7,8% so v&i cling ky). Chang téi khéng dwa ra gia dinh déi véi cac khoan muc khéng
thwdng xuyén trong nam 2024-2025 nhwng khong loai trir khd nang sé cé khoan lgi
nhuan bat thwéng gidp gidm &p lwe no.

Bang 4: Diéu chinh dw bao lgi nhuan, VIC

Thuc té/

Dw bao
méi
2022A
Doanh thu 101,810 -19.2%
Lgi nhuan thuan 8,782 N/m
L4i/(16) thuan khong thudng xuyén 16,999 +40x
Lgi nhuan ‘cét 161 (8,218) 181.6%
2023F
Doanh thu 178,598 210,428 17.8% 106.7%
Lo nhuan thuan 2,715 5,475 101.7% -37.7%
L4i/(16) thuan khéng thudng xuyén 3,093 8,630 179.0% 81.6%
Loi nhuan ‘cét 167’ 240 (1,429) N/A -82.6%
2024F
Doanh thu 206,975 205,729 -0.6% -2.2%
Loi nhuan thuin 1,687  (2,140)  -226.8% N/A
L&i/(16) thuan khang thudng xuyén - - N/A N/A
Loi nhuan ‘cét 167 1,687  (2,140) N/A 139.1%

www.hsc.com.vn Trang 5

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 06/11/2023
2025F
Doanh thu 219,693 189,770 -13.6% -7.8%
Loi nhuan thuan 6,493 4,223 -35.0% N/A
L&i/(16) thuan khong thuwdng xuyén - - N/A N/A
Loi nhuan ‘cét 167 6,493 4,223 -35.0% N/A

. Nguén: HSC wéc tinh
Bang CDKT va dong tién — ap lwc gia tang

HSC nang wéc tinh nhu ciu vén cla Vinfast 1én khoang 623-700 triéu USD/quy trong
twong lai sau khi tang gap doi du bao sé lwong xe ban giao 1&n 45.200 xe trong ndm
2024. Trong d6 chu yéu 1a chi phi nghién ciru & phat trién, chi phi ban hang & quan ly
va cac chi phi hoat ddéng khac, xay dwng ha téng tram sac & mang Iw&i showroom,
thanh 1ap nha may san xuét pin va chi phi |4i vay. Ching t6i dw béo ty I& ng thuan/vén
CSH cuia VIC s& & mirc tvong di cao la 1,1-1,3 1an trong nam 2023-2025 (nam 2022:
1,12 lan).

Do nhu cau vén cho HDKD clia VinFast cung véi cac khoan ng Ién dén han trong
vong 12 thang nhw da dé cap trén day, lo ngai ctia chung tdi dbi véi ap luc 1én dong
tién cta VIC da tang lén dang ké. HSC cho rang VIC sé tiép tuc thoai vén khdi mot sb
tai san da hoat dong 6n dinh trong thdi gian t¢i nham dap ¢ng nhu cau vén. Tuy nhién,
chung t6i hién chwa thé xac dinh va dwa ra dy bao dbi vai cac thwong vu nay. HSC
dw bao VIC sé khong chi tra cb tirc trong giai doan 2022-2025.

Biéu dé 5: Co ciu no theo ky han tinh dén cubi Q2/2023 2Q23
Nhiéu khodn no 16n dén han trong vong 12 thang

m Trai phiéu doanh nghiép mKhoan vay hgp vén + Vay ngan hang & cac khoan vay khac

100,000

80,000 -
2 60,000 -
Pre)
S
> 40,000

0 —
Duwéi 1 nam 1-3 nam 3-5 nam Trén 5 nam
Nguén: VIC

Dinh gia va khuyén nghij

HSC ha gid muc tiéu cho VIC xuéng 42.900d sau khi ha lan Iwot 35,3% & 29% gia
muc tiéu cho VHM & VRE va ha lan luvot 19,2% & 13,2% dinh gia dbi véi Vinfast &
Vinpearl. Téng loi ich cia VIC tai VHM & VRE déng gop khoang 73,2% wdc tinh
RNAYV g0p dvw phéng (ttr 77% trwdc do).

Chung tai tém t&t phwong phap va dinh gia SoTP nhuw sau:

e HSC duy tri gia dinh ty I& chiét khau & murc 11,2%; 13i suét phi rdi ro 12 4% va
phan bu rdi ro von CSH la 10%.

e O mang BBS (VHM) va cho thué mat béng ban 1é (VRE), HSC sir dung gia
muc tiéu dw phong 1 nam (da dwoc diéu chinh gidm ké tir bao cao cap nhat
gan nhét vé VIC). Chung té6i da ha 35,3% gia muc tiéu dbi véi VHM xubng
64.100d do (1) ha 13,8% gia dinh RNAV, va (2) nang gia dinh chiét khau
RNAV tr 20% 1én 40%. Théng tin chi tiét vé& dinh gia cta Vinhomes dwgc
trinh bay trong Béo céo doanh nghiép VHM xuét ban ngay 25/10/2023.
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Figure 6: Binh gia SOTP, VIC
Loi ich cha

VvIC Hién tai Dw phéong

VHM 69.3% 118,357 34.96% At mkt 193,538 59.31% At VND64,100 VHM TP
VRE 60.3% 31,393 9.27% At mkt 45,376 13.91% At VND33,100 VRE TP
Khach san/nghi dwéng 100.0% 33,087 9.77% Asset value 41,131 12.60%
Vinfast 51.5% 161,956 47 .84% At mkt 55,515 17.01%
Mang kinh doanh khac (6,266) -1.85% (9,248) -2.83%
Gia tri tai san gop 338,528 100.00% 326,312 100.00%
No/tien mat thuan, hgp nhat (176,937) (136,222)

Pidu chinh cho VHM (13,517) (7,681)

Pidu chinh cho VRE (3,172) (2,780)

Mang kinh doanh khac 43,183 52,241

No/tién mét thuan - diéu
chinh (150,443) (94,442)
Loi ich ¢ dong thidu sb - -
RNAV 188,084 231,870
Sé lwgng CP dang Iwu hanh 3,764 3,775
RNAV/cp (ddng) 49,971 61,421
Ty lé chiét khau ap dung 30.00%
Gia muc tiéu (dong) 42,900

Ngudn: HSC wéc tinh

e Chung t6i ha 29% gia muc tiéu déi véi VRE xudng 33.100d do (1) dwa ra gid
dinh ty suét chiét khau lgi nhuan thuan than trong hon, va (2) nang gia dinh
ty 1& chiét khdu RNAV, sat hon véi mire binh quan trong qué khir. Théng tin
chi tiét vé dinh gia cta Vincom Retail dwoc trinh bay trong B4o cao doanh
nghiép VRE xuét ban ngay 27/10/2023.

e Dbi véi mang BDS nghi dwdng (VinPearl) va san xuét 6 t6 (VinFast), HSC st
dung mé hinh DCF dé dinh gia véi giai doan tang trudng gia dinh tlr ndm
2022 dén 2030 va tbc do tang trwdng dai han sau dé la 3%. Chang toi giam
nhe 13,2% dinh gia déi voi Vinpearl sau khi ha dw bao thu nhap tr nam 2025
tré di do lwong du khach quéc té cé thé hdi phuc cham lai trong bdi canh kinh
té toan ciu suy yéu va Vinpearl da ban di mot s6 tai san trong cac quy truéc.
Chung tdi cling ha dinh gia déi véi VinFast sau khi nang dw bao 16 & cong ty
nay.

e Chung t6i trir ng' thuan 1a 94,4 nghin ty déng dé tinh ra RNAV duy phong 1
nam la 61.421d; thap hon 66,8% so v&i dy bao trwdc day.

e HSC ap dung ty I& chiét khau rii ro mé hinh tap doan l1a 30% (tlr 25% trudc
day) doi voi wdc tinh RNAV dw phong 1 nam dé tinh ra gia muc tiéu la
42.9004. Ty Ié chiét khau gia dinh sat binh quan 3 nam qua la 28,2%.

Béi canh dinh gia

HSC da thuwe hién phan tich ty I€ gia tri riéng Ié cta VIC - vén hda thj trwong cua VIC
khi khdng bao gom lgi ich tlr cac cong ty con Ién dang niém yét nhuw VHM va VRE —
trén tong von hda thi trwdng va thay rang ty 1€ nay hién thap hon 86,8% so voi mire
binh quan trong 3 nam qua. Mcrc chiét khau cla gia co phieu VIC voi woc tinh RNAV
dang sat v&i binh quan qua kh 1a 30%. Chung t6i ha khuyén nghj xuong Nam git.
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Biéu db 7: Gia tri riéng Ié cta cb phiéu, VIC
gia tri riéng 1& ctia VIC trén téng vbn hoa thi trwdng hién thap hon 86,8% so véi mirc binh
quéan trong 3 nam qua.

Gia tri riéng 1& clia cb phiéu Binh quan
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Ngudn: VIC, HSC wéc tinh

Biéu do 8: Chiét khau cua thj gia so véi RNAV, VIC
Cb phiéu VIC dang giao dich & mc gia chiét khau 32,8% so v&i RNAV, so véi gia tri
binh quan 3 nam qua kh |a 28,2%

Chiét khau cua thj gia so v&i RNAV

Binh quan
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Nguén: VIC, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 125,688 101,794 210,428 205,729 189,770 EBIT 15279 16,325 21,001 13,234 18,399
Loi nhuan gop 34,065 14,694 45892 37,589 33,763 Khau hao (14,920) (21,284) (17,083) (20,193) (22,796)
Chi phi BH&QL (30,944) (25,325) (25,742) (24,827) (24,521) Laivay thudn (6,825) (7,104) (12,929) (14,739) (11,653)
Thu nhap khac 13,028 30,535 4,593 2,250 10,854 Thué TNDN da nop (10,731)  (4,505) (12,270) (8,183) (9,158)
Chi phi khac (870) (3,580) (3,742) (1,778) (1,697) Thay ddi von lwu dong (24,916) (3,191) (9,679) 57,024 9,770
EBIT 15,279 16,325 21,001 13,234 18,399 Khac 461 (22,659) 2,505 4,334 6,314
Lai vay thuan (6,825) (7,104) (12,929) (14,739) (11,653) LCT thuan tir HDKD (14,206) (2,832) 1,853 67,981 30,627
Lai/I5 trong Cty LD,LK 41.7)  (86.5) 16.9 29.3 37.9 Dautw TS dai han (36,841) (75,162) (48,716) (26,061) (21,808)
Loi nhuan khac - - - - - Gop vén & dau tw (4,739) (11,637) (1,086) (1,205) (1,332)
LN khéng thuwéng xuyén (5,265) 3,622 5,837 300 300 Thanhly 16,845 54,265 15,867 0 0
LNTT 3,146 12,756 13,926 (1,176) 7,083 Khac 2,351 11,573 0 0 0
Chi phi thué TNDN (10,705) (10,711) (12,270) (8,183) (9,158) LCT thuan tir HDDT (22,384) (20,960) (33,935) (27,266) (23,139)
Loi ich cb dong thiéu sé 5044 6,738 3,819 7,219 6,298 Cb tic trd cho CSH (1,718) (3,382) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 20,458 4,723 98.8 0 0
Loi nhuan thuan (2,514) 8,782 5475 (2,140) 4,223 Tang/gidm no 6,933 30,410 32,219 (23,225) (3,654)
Khac 0 0 0 0 0
Lo nhuan thuan BC (8,170) 9,584 6,798  (816) 5,547 LCT thuan tir HDTC 25,672 31,752 32,317 (23,225) (3,654)
EBITDA BC 30,198 37,609 38,084 33,427 41,195
Tién & twong dwong tién dau ki 29,404 18,352 26,213 26,449 43,939
EPS (ddng) (668) 2,338 1,454  (567) 1,119  LCT thuan trong ky (10,918) 7,960 235 17,490 3,834
EPS BC (ddng) (2,084) 2,487 1,760  (211) 1,436  Anh hwéng cla ty gia (134)  (98.8) 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 18,352 26,213 26,449 43,939 47,773
Slg CP binh quan (triéu dv) 3764 3,756 3,765 3,775 3,775
Slg CP cudi ky (triéu dv) 3,832 3,765 3,775 3,775 3,775 Déng tién tw do (51,046) (77,994) (46,863) 41,920 8,820
Slg CP pha loang cudi ky (triéu dv) 3,852 3,845 3,853 3,863 3,863
Bang can ddi ké toan (ty dong) 12-22A 12-24F Cac chi sb tai chinh 12-21A  12-22A
Tién & twong duong tién 18,352 26,213 26,449 43,939 47,773  Chi sé hoat dong
DAu tw ngan han 8,080 6,736 6,736 6,736 6,736 Ty suat LN gop (%) 27.1 14.4 21.8 18.3 17.8
Phai thu khach hang 72,187 126,232 173,133 133,182 122,885 Ty suéat EBITDA BC (%) 24.0 36.9 18.1 16.2 21.7
Hang tdn kho 50,425 98,588 93,937 115,118 149,696 Ty suitLNT (%) (2.00) 8.63 260 (1.04) 2.23
Céc tai san ngén han khac 12,330 25,348 36,155 35,764 34,438 Thué TNDN hién hanh (%) 340 84.0 88.1 (696) 129
Téng tai san ngén han 161,374 283,117 336,409 334,739 361,529 Tang truéng doanh thu (%) 138  (19.0) 107  (2.23) (7.76)
Tang trwdng EBITDA BC (%) 229 24.5 126 (12.2) 23.2
TSCP hiru hinh 106,067 101,345 126,694 137,260 139,558  Tang trudng LNT BC (%) (94.2) 217 (29.1)  (112) 779
TSCP vb hinh 24,629 18,398 12,159 5826 1,939  Tang trudng EPS (%) (167) 450 (37.8)  (139) 297
B4t dong san dau tw 35,133 38,307 39,974 41,013 40,947 Tang trudng EPS BC (%) (80.3) 219 (29.2)  (112) 779
PAu tw dai han 8,937 10,661 11,730 12,907 14,200 Tang trwdng DPS (%) - = = o o
DAu tw vao Cty LD,LK 293 484 501 530 568 Ty & LN thuan tra CT (%) - - - - -
Tai san dai han khac 91,950 125,096 123,898 124,492 125,159
Téng tai san dai han 267,010 294,291 314,955 322,028 322,371 Chi s6 lgi nhuan
ROAE (%) (2.80) 8.34 485  (1.87) 3.65
Téng cong tai san 428,384 577,407 651,364 656,767 683,900 ROACE (%) 5.71 5.82 7.1 4.36 6.24
Véng quay tai san (lan) 0.30 0.20 0.34 0.31 0.28
No ngén han 20,037 48,232 48,906 32,574 26,243  Tiém mat HD/EBIT (lan) (0.93)  (0.17) 0.09 5.14 1.66
Pha trd ngudi ban 19,648 36,539 76,774 75254 72,857 S ngay tén kho 201 413 208 250 350
No ngén han khac 79,423 116,572 121,430 166,209 207,273  S6 ngay phai thu 288 529 384 289 288
Téng ng’ ngén han 146,445 298,412 339,718 362,017 389,185 S& ngay phai tra 78.3 153 170 163 170
No dai han 102,011 119,804 151,349 144,456 147,134 Co céuvén
Thué TNDN hoan lai phai tra 1,034 1,139 1,139 1,139 1,139  No thuadn*/VCSH (%) 125 197 209 171 152
No dai han khac 17,145 15,967 15,319 14,675 14,037 No/tai san (%) 33.6 42.0 41.2 36.2 33.1
Téng ne dai han 120,190 136,910 167,806 160,270 162,310 EBIT/ai vay (1an) 2.24 2.30 1.62 0.90 1.58
No/EBITDA (lan) 4.76 6.45 7.04 7.12 5.50
Téng ng phai tra 268,813 441,752 513,954 528,717 557,925 Chisd TT hién thoi (1an) 1.10 0.95 0.99 0.92 0.93
Vén cha sé hiru 100,474 110,093 115,666 113,526 117,749 Dinh gia
Loi ich cb dong thiéu sé 59,098 25,563 21,743 14,524 8,226 EV/doanh thu (1an) 2.09 2.93 1.57 1.41 1.49
Téng vén chi s& hiru 159,572 135,655 137,410 128,050 125,976 EV/EBITDA BC (1&n) 8.71 7.94 8.69 8.68 6.86
P/E (1an) N/a 17.8 28.6 N/a 37.2
Téng ng phai tra va VCSH 428,384 577,407 651,364 656,767 683,900 P/E DC (lan) N/a 16.7 23.6 N/a 29.0
P/B (1&n) 1.59 1.42 1.36 1.38 1.33
BVPS (d) 26,219 29,239 30,639 30,072 31,191  Loi suét cd tirc (%) - - - - -
No thudn*/(tién mét) 103,696 141,823 173,806 133,091 125,603

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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