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Bao cao doanh nghiép Ngay 26/7/2024

Nam git (giz» nguyén) KQKD cac mang khéng déng déu; giam 13% gia
Gia muc tiéu: VNB40,500 (v VND46,300) . n
Tiém nang tang/giam: -1.0% muc tieu

= HSC gidm 13% gia muc tiéu ctia VIC xubng 40.500d (rdi ro gidm gia 1%), chd yéu

Gia c6 phiéu (déng) (24/7/2024) 40,900 I A g PN t 4 a2

Ma Bloomberg TEr do giam gia muc tiéu doi véi VHM gan day. F)uy tri khuyén nghi Nam gid.

Gia cao/thap 52 tuan (d) 40,400-75,600 . th]ng téi gitr nguyén dw Qéo [o’i nhuén thuan cho giai doarj 2024-2026, v&i khoan
GTGD (bq 5 phién) (tr.d) 40,833 6 tir VinFast anh hwéng den tat ca cac nam. Lgi nhuén thuan dy bao dat 3,9 nghin
Vén héa thi treong (ty d) 153,997 t)’/,déng trong pém nay, chd yéu nh& vao lgi nhuén tr ban cb phan tai SDI — cty con
Vén héa trj treéng (tr.USD) 6,071 nam VRE — gan day (khoang 21,5 nghin ty dong), bu trir cho khoan 16 HDKD cot 16i
Slg CP Iwu hanh (tr.dv) 3,765 13,3 nghin ty déng. Chung t6i dw bao khoan 16 HDKD cét 16i s& cham méc 7,6 nghin
Slg CP NN duwoc sé hiru (tr.dv) 1,845 ty ddng vao n&m 2025 trwdc khi tré v& mire loi nhuan dwong 3,3 nghin ty ddng vao
Slg CP NN dwoc mua (tr.dv) 1,432 nam 2026.

Gi6i han ty 1 s& hiru NN 49.0% = VIC dang chiét khdu 15% so v&i RNAV; méc du thap hon chiét khdu binh quan 3
Ty 1& & hivu cia NN 11.0% nam & murc 29,5% nhwng HSC cho réng mirc chiét khau nay Ia hop Iy xét dén trién
Ty e freefloat 27.4% vong hién tai clia VIC. HSC tiép tuc ap dung mirc chiét khdu 15% déi véi RNAV dé
Cb dong lon ch , nguoi lién quan (66.5%) tinh ra gié muc tiéu.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Danh gia KQKD Q2/2024

Bieu do gia oo ———— VIC gan day da cong b6 KQKD Q2/2024 v&i 16 thuan 3,4 nghin ty dong (so voi lgi nhuan
80000 1,8 nghin ty ddng trong cung ky) trén doanh thu 43,3 nghin ty ddng (giam 8, 4% so voi
Tos00 cung ky). KQKD tirng mang khéng dong déu véi doanh thu mang BDS - chu yeu thong
eo000 qua Vinhomes (VHM; Tang ty trong, gia muc tiéu 47.500d) — vwot dy bao nho doanh s6
55000 ban si tai Vinhomes VG Yén dwoc ghi nhan sém hon, nhwng 16 tir cdng ty con VinFast
Ta000 (VIC s& hiru 51,5% c6 phan) lai cao hon. Loi nhuan khong thuwdng xuyén thuan dat tong
40000 cong 3,7 nghln ty ddng trong ky (Q2/2023 3,0 nghin ty dong); Coéng ty da thwc hién tai
R cau trac voi mang BDS nghi duo’ng dé giam 16 trong khi cing ghi nhan thém lgi nhuan
g .Mﬂlmwl diduwsitbareedt Dububunabe Ll ikl tlr thoai vén SDI (cong ty con s& hitu cb phan tai VRE).

T N EEL Tl Tac dong: Gan nhw gilr nguyén cac dw bao
Co phiéu thuong (0.49)  (1.68)  (21.3)  Msc du KQKD ciia tirng mang khéng déng déu nhung didu nay chii yéu la do thoi diém
So v6i chi s6 038  (526) (26.6)  ghinhan doanh thu mang BDS. Nhin chung, HSC gitr nguyén dy bao Igi nhuan giai
So v6i nganh - - - doan 2024-2026: lgi nhuan thuan dw bao dat 3,9 nghin ty ddng trong nam nay, dwoc hd
Nguon: Céng ty, FactSet  ro i 21,5 nghin ty ddng loi nhuan khéng thwong xuyén thuan; 16 thuan (khdng tinh
dén cac khoan muc khéng thuwéng xuyén) & mirc 7,6 nghin ty ddng cho ndm 2025; va
loi nhuan HBKD cét I6i dat 3,3 nghin ty ddng cho n&m 2026 khi lgi nhuan tr mang BDS
nha & phuc hdi va mang BDS nghi dudng cai thién. HSC dy bao 16 thuan tai VinFast

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,821 1,274 42.9 (100% thudc Vinfast) lan Iwot 14 31,9 nghin ty ddng, 29,8 nghin ty ddng va 30,6 nghin ty
2025F (1,335) (275) 385.6 ddng trong giai doan 2024-2026, v&i mirc ban giao s&n phdm binh quan 45.000 xe/nam.
2026F 1,498 1,232 21.6

Ngudn: Bloomberg, HsC wocinn  Diinh gia va khuyén nghi

Gia cb phiéu VIC gan nhu khéng dbi trong 1 va 3 thang qua nhwng da giam 22% so véi

MO ta doanh nghigp cling ky nam ngoai do lo ngai v& ap Iwc dong tién, VIC hién dang & mrc chiét khdu 15%

VIC Ia cong ty tw nhan I6n nhat VN, nha phat trién  so vai RNAV; thap hon murc binh quan 3 nam 29,5%. HSC gidm gia muyc tiéu xuéng
khu dén cv & thuong mai so 1. Cong ty cling san  40.500d, chli yéu do gidm gia muc tiéu VHM; chung t3i duy tri gia dinh chiét khau 15%
xuat 6 16, xe may dién & thiet bi dién tir thong minh 54 yoi RNAV véi ky vong ap Iuc v& vén sé& giam bét nhe thoai vén VRE. No' dao han
trong 12 thang toila 61,3 nghin ty ddng, va ng dao han trong ntra cubi ndm 2024 12 44,5

cling nhw cung cap cac dich vy giao duc, khach

sanvay te. nghin ty déng (1,8 ty USD) (BLD khéng dinh ho da tim dwoc ngudn tai trg' cho sb ng
dén han trong ntra cudi n&m). Ngoai ra, sb dw tién mat hop nhéat van & mc dang ké
28,5 nghin ty dong va dong tién t ban si BDS cua VHM van manh mé — nhirng diéu
nay sé& ho trg dong tien tdng thé cua tap doan cho nlra cudi nam, bat chap nhirng khoan
16 clia VinFast. Khuyén nghi Nam gidb.
Ban géc bang tiéng Anh ciia bao cao nay duoc phat hanh vao ngay 24/7.
Cudi ndm: Thang 12 12-22A 12-23A
EBITDA BC (ty déng) 37,040 25,914 3,854 28,459 37,494
Lei nhuan thuan (ty ddng) 8,782 1,955 3,928 (7,643) 3,304
EPS BC (ddng) 2,608 1,310 1,821 (1,335) 1,498
Chuyén vién phan tich DPS (ddng) - - - - -
H6 Thi Kiéu Trang, CFA BVPS (déng) 29,239 30,129 28,503 26,479 27,354
Giam déc, Nganh Bat Béng San EV/EBITDA BC (14n) 7.99 131 93.9 11.6 8.93
trang.htk@hsc.com.vn P/E BC (lan) 15.7 312 225 N/a 27.3
+84 28 3823 3299 Ext. 129 Lo suét ob tirc (%) ) ) ] ) ]
Doan Bao Anh Tuan P/B (lan) 140 136 143 1.54 1.50
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) 225  (49.8) 39.0 (173) 212
tuan.dba@hsc.com.vn ROAE (%) 8.34 1.75 3.55 (7.36) 3.25
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 26/7/2024
KQKD Q2/2024 cua VIC khéng dong déu, ty 1é don bay
van cao

HSC gidm gia muc tiéu cta VIC xudng 40.500d, chi yéu do gidm gia muc tiéu cla
VHM va gidm phan déng gép ciia VRE sau giao dich thoai vén cla VIC tai cong ty
con (chung t6i gitr nguyén gia dinh chiét khdu 15% so véi RNAV). HSC gil» nguyén
dw bao lgi nhuan cho giai doan 2024-2026; theo d6, VIC tiép tuc ghi nhan 16 HDKD
cbt I6i trong ndm nay va nam sau, sau d6 loi nhuan phuc héi dat 3,3 nghin ty déng
cho nam 2026, v&i VinFast (VFS - NASDAQ) gay ap lwc trong tat ca cac nam. No
d4o han trong nra cudi ndm 2024 van & mirc dang ké nhung sb dw tién mat hop
nhét van I&n va doanh sb ban nha tai Vinhomes (ca ban si va ban 1& san pham) van
manh mé. Duy tri khuyén nghi Nam git.

KQKD Q2/2024 cta cac mang khéng déng déu

VIC cong b6 KQKD Q2/2024 véi 16 thuan 3,4 nghin ty déng (so v&i loi nhuan thuan
1,8 nghin ty déng trong Q2/2023) trén doanh thu 43,3 nghin ty ddng (gidm 8,4% so
v6i cung ky). KQKD ctia cac mang khéng ddng déu, véi doanh thu mang BBS vuot
dw bdo clia HSC nh¢ viéc ban giao sém cac hop dbéng ban si tai dw an Vinhomes
Royal Island, Hai Phong trong khi khoan 16 tai VinFast vwot dw bao. Két qua HDKD
cbt 16i (khdng bao gébm lgi nhuan tai chinh tlr ban tai san va cac khoan muc khéng
thwerng xuyén khac) ghi nhan 16 6,3 nghin ty ddng, tdng dang ké& so véi cuing ky do 16
tai VinFast tang 1én va khéng con khoan lgi nhuan tr cho thué mat béng TTTM vi
KQKD VRE khéng con dwgc hop nhat).

Doanh thu va lgi nhuan thuan nira dau ndm 2024 dat 1an lwot 4,5 nghin ty déng (tang
56,7% so v&i cung ky) va 65 nghin ty ddng (gidm 24,6% so v&i cung ky), chl yéu nhe
loi nhuan khéng thwdng xuyén tr thoai von cong ty con. Néu loai trir khodn lgi nhuan
khong thwdng xuyén nay, KQKD nitra dau nam 2024 sé& ghi nhan 16 thuan 11 nghin ty
ddng so v&i mirc loi nhuan khiém tén ctia nam ngoai. HSC danh gia KQKD tirng mang
nhw sau:

e Mang BBS nha &: Doanh thu mang phat trién BDS dat 22,35 nghin ty déng (giam
26,5% so v&i cung ky), vrot dw béo clia ching téi va dong gép 51,6% téng doanh
thu ctia VIC trong ky. Doanh thu ghi nhan chi yéu dén tir viéc ban giao Vinhomes
Ocean Park (VOCP) (Ha Noi, 5,8 nghin ty déng), VOCP 2 va 3 (Hwng Yén, 9,9
nghin ty déng) va Vinhomes Golden Avenue (Quang Ninh, 1,9 nghin ty déng). Ty
suat lgi nhuan goép clia mang nay trong Q2/2024 dat murc 46,1% so v&i 42,4% trong
Q2/2023 va 28,1% trong Q1/2024. Chung ti cho rang ty suat lgi nhuan gop tét hon
trong Q2/2024 so v&i Q1/2023 la do ty trong déng gop cla cac can hd do Cong ty
tw phat trién cao hon so vé&i ty trong cac can ho dwoc thwe hién dwdi hinh thire
hop ddng hop tac kinh doanh tai VOCP 2,3. Pé biét thém chi tiét, tham khao Bao
céo nhanh vé KQKD Q2/2024 ctia VHM phat hanh ngay 22/7/2024.

e Mang cho thué mat bang ban 1é: Doanh thu méng nay (chi yéu dén tir cac dy an
van phong cho thué) dat 320 ty ddng, gidm 86,6% so v&i cung ky (sat véi du bao
clia chung t6i) do doanh thu tir cac TTTM da khong con dwoc ghi nhan sau khi
thoai vén cong ty con. Trong nra dau nam 2024, VIC da thoai vén khdéi Cong ty
TNHH Dau tw va Phat trién thwong mai SDI (SDI) — céng ty con ma théng qua do
VIC s& hivu 41,5% cb phan cla VRE va cb phan thiéu sb tai mét sé dy an khac —
do d6 lam giam ty l& s& hivu thyc té ctia VIC tai VRE xubng con 18,82% (tir 60,3%).
Do d6, VIC khdng con hop nhat KQKD cta VRE niva.
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 26/7/2024

Bang 1: KQKD Q2/2024, VIC

Q2/2023 Q2/2024 e "Ii”,' 6T2023 672024 e "I’i”"
Doanh thu thuan 47,295 43,304 -8.4% 86,259 65,043 -24.6%
Loi nhuan gop 10,651 8,556 -19.7% 15,085 6,601 -56.2%
Doanh thu HD tai chinh 4,189 11,177 166.8% 14,256 30,118 111.3%
Chi phi tai chinh (4,472) (9,058) 102.5% (8,267) (16,335) 97.6%
Chi phi ban hang (3,121) (5,777) 85.1% (5,702) (9,097) 59.6%
Chi phi quan ly (3,051) (3,857) 26.4% (6,264) (7,293) 16.4%
Loi nhuan HD 4,187 1,454 -65.3% 8,989 4,391 -51.2%
Thu nhap thuan khac (551) 2,608 N/m (1,089) 2,165 N/m
LNTT 3,636 4,062 11.7% 7,900 6,556 -17.0%
LNST 400 684 71.0% 989 2,019 104.1%
Loi nhuan thuin 1,824 (3,404) -286.6% 2,890 4,531 56.7%
Cac khoan muc rong khong thwong xuyén 3,045 3,677 20.7% 3,269 19,463 495.5%
Loi nhuan ‘cét 167" (612) (6,346) +9.4x 276 (11,040) -41.0x

Nguén: VIC

¢ Mang san xuat: Mang san xuét 6 t6 VinFast ghi nhan doanh thu 8,1 nghin ty déng,
tang 46,1% so v&i cung ky va 33,9% so v&i quy trwdc, nhd ddy nhanh ban giao
trong ky. Trong Q2/2024, Céng ty da ban giao 12.058 xe, tang 24% so v&i quy
trwdc va 26% so vai cung ky, giup day sb lwong xe ban giao trong ntra dau nam
2024 1&én 21.747 xe.

Theo VIC, doanh sb chi yéu dén tir thj trwdng trong nwéc, véi ty trong doanh sé
ban giao cho CTCP Di chuyén Xanh va Théng minh GSM (tw nhan/chwa niém yét,
do Chu tich VinFast kiém soat) d& gidm tir m&c hon 70% doanh sé cuia VinFast
trong nam 2023 xuéng con khodng 50% trong Q2/2024 (con sbé chinh xac chuwa
duwoc cdng bd). Mang nay ghi nhan 16 8,9 nghin ty déng, tang 6,7% so v&i cing ky
va thap hon du bao ciia HSC do doanh sé ban giao cao hon (& giai doan nay,
Cong ty van dang thua 16 trén méi s&n pham ban giao thém).

¢ Mang BBS nghi dwéng: Doanh thu Q2/2024 cia mang nay gidm 34,8% so vé&i
cung ky, xuéng con 1,4 nghin ty ddng. Lwu y rdng coéng ty da hoan thanh mot sb
thwong vu tai cAu trac trong ky, bao gdm ca viéc chuyén nhwong phan khuc biét
thy cho moét dbi tac va do d6é khéng con hop nhat doanh thu ctia mang nay niva.
Ngoai ra, Céng ty da mua lai Vinpearl Landmark 81, Vinpearl Thanh Hoéa va Vin
Wonder Nha Trang, nhirng tai san da thoai vdn trwérc d6, mac du cac déi tac khong
duoc tiét 16. Do nhirng thay déi phirc tap nay, HSC khéng c6 sb liéu (doanh thu,
loi nhuan gop, LNTT) twong dwong véi cung ky dé so sanh.

Ty suét loi nhuan gop clia mang chuyén bién tich cuc, dat mirc 42,5%, so v&i mirc
am 35,2% trong Q2/2023, chii yéu la do phan khuc biét thy ven bién da chiu nhirng
khoan 16 I&n trong vai ndm qua do thwc hién cac cam két loi nhuan khoang 8-10%
mé&i ndm cho ngwdi mua.

Vé céac khodn muc khac, doanh thu HD tai chinh trong ky dat 11,2 nghin ty déng,
tang 167% so véi cung ky, bao gém 6,3 nghin ty ddng doanh thu ti ban si cac san
ph&m trong dw an Vinhomes Royal Island (doanh thu nay ghi nhan sém hon dw béo
ctia HSC) va phan con lai chi yéu bao gébm khoan loi nhuan tir viéc thoai thém vén
tai SDI, sat v&i dy bao cla chung t6i. Trong khi do, thu nhap khac trong ky dat 3,15
nghin ty ddng, cao hon so véi con sé khéng dang ké trong cung ky. Day |a khoan tai
tro tr Cha tich HDQT danh cho VinFast nhw da cam két trwéc d6 va sat véi dw bao.

Ty 1& don bay cao nhwng no dao han trong nira cudi nam 2024 dwong nhw
trong tdm kiém soat

Vao cubi Q2/2024, tbng dw ng clia VIC & mirc 222,4 nghin ty déng, khong thay dbi
nhiéu so véi quy trwde. Ty |é no thudn trén von CSH 14 1,17 1an, gidm nhe so véi mirc
1,24 1an vao cudi Q1/2024, ma chung tdi cho 1& mirc cao. Chi phi ng binh quan tiép
tuc tang 1én mic 10,8% trong Q2/2024 so v&i mire khoang 10,1% trong cung ky.
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 26/7/2024

Bang 2: Co’ cdu no, VIC
Tbng no ctia VIC téng 15,6% so v&i quy trwde va ting 26,3% so véi ciing ky

Q2/2023 Q1/2024 Q2/2024 % so v&icung ky % so v&i quy trweéc
No ngén han 32,025 41,843 47,779 49.2% 14.2%
No dai han dao han 15,053 16,654 19,766 31.3% 18.7%
Trai phiéu doanh nghiép s&p dao han 39,888 46,047 30,302 -24.0% -34.2%
Trai phiéu chuyén dbi s&p do han - 10,452 11,068 - 5.9%
No chuyé&n déi ngan han - 1,182 1,268 - 7.3%
Cac khoan vay tai chinh sp do han - 58 140 - 142.0%
Téng ne ngén han 86,966 116,235 110,322 26.9% -5.1%
No dai han (vay ng tai ngan hang & vay hop vén) 65,609 68,130 65,385 -0.3% -4.0%
Trai phiéu doanh nghiép dai han 23,487 28,757 46,550 98.2% 61.9%
Céc khoan vay no tai chinh dai han khac - 131 172 - 31.7%
Téng ne dai han 89,096 97,018 112,106 25.8% 15.6%
Téng ne ctia VIC 176,062 213,253 222,428 26.3% 15.6%

Nguén: VIC

No dai han dao han trong chwa day 12 thang va no ngan han chuyén dbi lén t&i 62,5
nghin ty déng (khodng 2,9 ty USD), gidm 15,3% so v&i quy trwde. Trong d6, no déo
han trong ntra cudi ndm 2024 |& 44,46 nghin ty ddng (khoang 1,76 ty USD), bao gébm
mot trai phiéu chuyén dbi tri gia 425 triéu USD phat hanh cho Vinpearl cé thé chuyén
ddi thanh cb phiéu VIC, dy kién sé& dao han vao thang 9.

Theo BLD, ho dang dam phan mét s6 khoan vay hop vén dé tai tro cho cac khoan no
nay va ciing co thé str dung mot phan tién mat hién cé dé thanh toan cac khoan no
dé. Cac khoan vay hop vén Ién t¢i 9,56 nghin ty dong (khoang 378 triéu USD) dw kién
sé dao han vao khoang cudi ndm 2024, trong khi phan con lai gdm TPDN trong nwéc
va vay no tir cac NHTM. Theo Céng ty, ho hoan toan c6 thé tim dwoc ngudn tai tro
cho s6 ng’ d4o han trong nra cubi ndm 2024.

Chung t6i ciing lwu y rang sb dw tién mé&t hop nhat vao cudi Q2/2024 dat mirc kha Ién
la 28,5 nghin ty ddng va dong tién tai Vinhomes van manh mé, duwoc thic day boi
doanh sé ban si va sw phuc hdi ctia doanh sb ban & san phdm. Do dd, bat chap mat
bang lai suét cao trong thi trierng vén qudc té va sy phuc hdi yéu cua thi trwdng TPDN
trong nwéc, HSC cho réng tinh hinh ng dao han clia Céng ty trong nra cudi nam 2024
van trong tAm kiém soat. Tuy nhién, tinh hinh nay van can dwoc theo di chét ché.

Biéu dé 3: Co cau téng no theo thei gian dao han vao cudi Q2/2024
Binh quan thoi gian dao han no cia VIC hién la 2,6 ndm, khéng bao gébm cac khoan vay

quay vong
m Trai phiéu doanh nghiép = Vay hop vén Vay ng ngan hang & cac khoan vay khac
100,000
80,000 18,168
60,000 ok g}
2H24 | 1
144,463 1
40,000 ! '
1 1
20’000 43,731 ----- 2-828
22,127
Vay ngan hang ithon 1 nam 1-3nam 3-5nam Nhiéu hon 5 ndm

quay vong

Nguén: VIC
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 26/7/2024

Bang 4: Dw bao li nhuan, VIC

2024F

Doanh thu 171,167 6.0%
Loi nhuan gop 24,033 2.2%
LNTT 4,750 -65.5%
Loi nhuan thuan 3,928 82.1%
Loi nhuan thuan trir cac khodn muc rong khéng thudng xuyén (13,288) -46.6%
2025F

Doanh thu 164,517 -3.9%
Loi nhuan gop 30,411 26.5%
LNTT (9,160) -292.9%
Lei nhuan thuan (7,643) -294.6%
Loi nhuan thuan trlr cac khoan muc rong khéng thudng xuyén -42.5%
2026F

Doanh thu 206,132 25.3%
Lei nhuan gop 42,247 38.9%
LNTT 2,764 N/m
Loi nhuan thuan 3,304 N/m
Loi nhuan thuan trir cac khoan muc rong khéng thudng xuyén N/m

Ngudn: HSC duw bao

Dw bao: Gilr nguyén dw bao loii nhuan thuan giai doan 2024-
2026

HSC gitr nguyén du bao lgi nhuan ctia VIC cho giai doan 2024-2026. Chi tiét nhu sau:

e Cho ndm 2024, loi nhuan thuan dw bao dat 3,9 nghin ty déng (so v&i 2,0 nghin ty
ddng trong nam 2023) trén doanh thu 171 nghin ty déng (t&ng trwéng 6%). Trong
do, loi nhuan thuan khong thwong xuyén Ia 21,5 nghin ty ddng (nam 2023: 15,1
nghin ty déng) va 16 HDKD cét I5i trong nam 2024 1a 13,3 nghin ty déng (nam 2023:
24,9 nghin ty déng).

e Cho nam 2025, 16 thuan dy bao & murc 7,6 nghin ty ddng trén doanh thu 164,5
nghin ty déng (giam 3,9% so v&i cung ky). Néu loai trir cac khoan muc khéng
thwong xuyén dy kién trong nam 2024 (chung t6i khong dwa bat ky khodn muc
khong thuéng xuyén thuan nao vao mé hinh du béo lgi nhuan ndm 2025), 16 HDKD
cbt 16i ctia nam 2025 du bao gidam 42,5% so v&i nam 2024 — chi yéu do doanh thu
mang BDS nha & va mang BPS nghi dwdng cai thién.

e Cho nadm 2026, HSC dw bao loi nhuan thuan sé& chuyén bién tich cuc tré lai, ghi
nhan muec lai 3,3 nghln ty ddng nho lgi nhuan mang BDS nha & héi phuc va méng
BDS nghi dwdng cai thién, véi doanh thu dat 206 nghin ty déng (tang trwdng
25,3%). Chung t6i khong dwa bat ky khoan muc khéng thwdng xuyén thuan nao
vao mo6 hinh dw bao nam 2026.

Déi v6i VinFast, ching téi dy doan mirc 16 (100% thudc VinFast) & mirc khoang 30-
31 nghin ty ddng méi ndm trong giai doan 2024-2026. Uéc tinh nay dwa trén sb lvong
xe du kién ban giao 1a 47.200 chiéc trong nam nay, 33.700 chiéc trong ndm 2025 va
56.000 chiéc trong nam 2026.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 12,7% gia dinh RNAV/cp cta VIC xubng 47.636d/cp chi yéu do
gidm gia muc tiéu cia VHM xuéng 47.500d (tham kh&o b&o cao Ha khuyén nghi tir
Mua xuéng T&ng ty trong do rdi ro gia tdng do HSC phat hanh ngay 27/5/2024) va ha
ty trong déng gép tir VRE sau giao dich thoai vén cia VIC tai cong ty con (tham khao
b&o c&o Rui ro I&n hon nén tang virng chac; ha khuyén nghi xubng Téng ty trong do
HSC phat hanh ngay 16/7/2024) — dan dén murc gidm 9% trong wéc tinh gia tri tai san
gop (GAV) diéu chinh — va gilr nguyén ng thuan diéu chinh.

Chi tiét vé co s& dinh gia theo phwong phap SOTP cla ching t6i nhw sau:

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


https://research.hsc.com.vn/en/report/document?FILENAME=0f087ff8397a423e8e022b1b9cd99397
https://research.hsc.com.vn/en/report/document?FILENAME=0f087ff8397a423e8e022b1b9cd99397
https://research.hsc.com.vn/en/report/document?FILENAME=b06f44134521491db1c1a17fed1610bd

:hsc

Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 26/7/2024

e Gilr nguyén gia dinh WACC ¢ mtrc 11,2%, dua trén gia dinh I&i suét phi rdi ro 4%
va phan bu rdi ro von CSH 10% (dwa trén 1,5% phan bu phu trdi vao phan bu rdi
ro von CSH tiéu chuan ctia HSC).

e Dbi v&i mang BDS nha & (VHM) va mang cho thué mat béng ban 1& (VRE), st
dung gida muc tiéu dy phéng 1 nam da cong bo cho tirng mang.

Bang 5: Dinh gia dwa trén phwong phap SoTP, VIC
Loi ich
cua VIC

Hién tai Nhan xét Dw phong

Tai gia muc tiéu

VHM 69.3% 129,680 38.28% Tai thi gia 143,418 54.96% 47.500d/cp ciia VHM
VRE 18.4% 10,310 3.04%  Taithigia 10,060 5.02% " 102?;/3")36’5‘;%9,\/'“
Khach san/Nghi dwéng 98.0% 40,308 11.90% DCF 50,979 15.00% DCF
VinFast 51.5% 128,993 38.08% Tai thij gia 45,414 15.17% DCF
Others 29,494 8.71% 29,494 9.85%
T6ng gia tri tai san 338,786 100.00% 279,364 100.00%
(No)/tién thuan, hop nhét (178,272) (200,369)
Didu chinh d6i véi VHM 26,867 48,633
Piéu chinh dbi voi VRE -
Céc diéu chinh khac 44,055 52,201
(No)/tién thuin — diéu chinh (107,350) (99,535)
Loi ich clia ¢b dong thiéu sé -
RNAV 231,436 179,830
Sc‘?qung ¢b phiéu dang lwu hanh 3.764 3.775
(triéu)
RNAV/cé phiéu (ddng) 61,488 47,636
Hé s6 chiét kh&u gia dinh 15.0%
Gia muc tiéu (dong) 40,500

Ngudn: HSC wéc tinh

Bang 6: Phan tich dé nhay cla gia muc tiéu déi v&i gia dinh chiét khau cua thi gia
so v&i RNAV, VIC

Gia dinh chiét khau cla thi gia so v&i RNAV 0% 7.5% 15% 22.5% 30%

Gia muc tiéu 47,640 44,060 40,500 36,920 33,345

Tiém n&ng tang/gidm so véi thi gia 16.6% 7.9% -0.7% -9.6% -18.4%
Nguén: HSC

o D6bi v&i mang BPS nghi dwdng (Vinpearl) va mang san xuét (VinFast), HSC st
dung mé hinh DCF dé dwa ra cac dinh gia dw phéng véi giai doan tang trwdng cho
mdi mang ti» ndm 2024 dén nam 2030 va tbc d6 tang trwdng dai han 3%. Chung
tdi gan nhw gitr nguyén dinh gia cho cac mang nay.

Vé VinFast, lwu y rdng GAV diéu chinh dw phéng 1 nam gidm xubng 45,4 nghin ty
ddng, déng gop 15,2% tbng GAV du phéng, nhung ciing gidm 65% so véi dinh gia
hién tai cia HSC & murc 129 nghin ty déng. Mirc giam manh nay dwoc giai thich la
do HSC st dung gia tri thi trwdng cha VinFast (dwa trén cb phiéu niém yét trén
NASDAQ) trong dinh gia hién tai nhwng st dung mtrc dinh gia than trong hon trong
dinh gia dy phong 1 nam theo phwong phap DCF.

* Sau do, trir di khoan no thuan da dwoc diéu chinh 1a 99,5 nghin ty dong — khong
thay doi so voi woc tinh trudc d6 — HSC dy bao RNAV/cp dw phéng 1 nam cla
VIC dat 47.636d, thap hon 12,7% so v&i wéc tinh truedc do.

e Tiép tuc ap dung murc chiét khau 15% (khong ddi) cho RNAV Tap doan dy phéng
1 nam, xac dinh dwoc gia muc tiéu la 40.500d. Lwu y, HSC da gidam 15% gia dinh
chiét khAu so v&i RNAV (tr 30% xuong 15%) trong Bao cao doanh nghiép phat
hanh vao thang 4 sau giao dich thoai von tai cong ty con, do tin rang ap lwc vé vén
dbi voi VIC sé gidam bat trong théi gian con lai cha ndm 2024.

Béi canh dinh gia
Véi gia cb phiéu gan nhw khong déi trong 1 thang & 3 thang qua nhuwng giam 22%

trong 1 nam qua, thj gia VIC hién dang chiét khau 14,5% so v&i RNAV, nhé hon binh
quan chiét khau 3 nam & mirc 29,5%. HSC cling da tién hanh phan tich gia tri phu troi
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(stub value) déi v&i VIC va nhan thy rang gia tri nay — sau khi trir di gia tri thj trwong
clia cac khoan dau tw trong yéu trong cac doanh nghiép niém yét chinh VHM va VRE
— |a 8.666d/cp, dang giao dich & chiét khdu 0,6% so v&i binh quan 3 nam & mirc
8.609d/cp. Chung t6i lwu y rang ty 1& s& hiru thap hon cta VIC tai VRE va theo d6 la
s6 du tién mat cao hon — va do yéu t6 khac khong déi — dan dén gia tri phu tréi cia
VIC tang Ién va mc chiét khau thu hep lai.

Nhin chung, cac sé liéu nay cho thay gia cd phiéu VIC da sat gia tri hop ly.

Biéu db6 7: Chiét khau cua thij gia so véi RNAV, VIC Biéu do 8: Gia tri phu trdi cua c6 phiéu, VIC
VIC dang giao dich v&i chiét khau 14,5%, thap hon so vé&i gia tri  Cb phiéu cltia VIC dang giao dich véi chiét khdu 0,6% so véi gia
binh quan 3 nam la 29,5% tri phu tréi binh quan
Chiét khau cla thj gia so véi RNAV Binh quan Gia tr phu troi ciia ¢ phiéu Binh quan
0.0% ‘ : 40,000
A
-10.0% Y i
30,000
s .

jg:g:ﬁ ﬂ\! b f 20,000 ‘

-40.0% \L_ AM” 10,000 lh"'\ Jl \ A

-50.0% W \M
0 v T

-60.0%
-70.0% -10,000
T7/21 T1/22  T7/22 T1/23  T7/23 T1/24 T7/21 T1/22  T7/22 T1/23  T7/23  T1/24

Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 26/7/2024

B4o cao KQ HPKD (ty ddng)

Béo cao LCTT (ty dong)

Doanh thu 101,794 161,428 171,167 164,517 206,132 EBIT 15756 8,308 21,865 6,327 16,694
Loi nhuan gop 14,694 23,508 24,033 30,411 42,247 Khéu hao (21,284) (17,606) 18,011 (22,132) (20,800)
Chi phi BH&QL (25,325) (25,977) (21,747) (21,963) (23,432) Laivay thudn (6,838) (11,192) (15,221) (14,119) (12,568)
Thu nhap khac 29,527 15,358 21,899 189 94.7  Thué TNDN da nop (4,505) (6,880) (10,271) (6,409) (7,059)
Chi phi khac (3,140) (4,581) (2,319) (2,310) (2,216) Thay di vén lvu dong (3,191) (38,984) 6,063 42,648 (3,560)
EBIT 15,756 8,308 21,865 6,327 16,694 Khac (22,090) 14,377 (21,177) 1,828 3274
Lai vay thuan (6,838) (11,192) (15,221) (14,119) (12,568) LCT thuan tir HDKD (2,832) (20,012) (40,718) 48,722 13,058
L&i/l6 trong Cty LD,LK (86.5)  (97.8) 20.3 37.9 44.0 DAutw TS dai han (75,162) (54,548) (10,996) (16,215) (15,500)
Loi nhuan khac - - - - - Gop vén & dau tw (11,637) (26,339) (9,330) (1,528) (1,725)
LN khdng thuong xuyén 3,924 16,751 (1,924) (1,406) (1,406) Thanhly 54,265 53,069 39,080 0 0
LNTT 12,756 13,769 4,750 (9,160) 2,764 Khac 11,573 833 0 0 0
Chi phi thué TNDN (10,711) (11,713) (10,271) (6,409) (7,059) LCT thuan tir HDDT (20,960) (26,985) 18,754 (17,743) (17,225)
Loi ich cb dong thiéu sb 6,738  (101) 9,450 7,926 7,599  Cb tic tra cho CSH (3,382)  (61.0) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 4,723 10,753  (132) 0 0
Loi nhuan thuan 8,782 1,955 3,928 (7,643) 3,304 Tang/gidm ng 30,410 38,038 (2,679) (26,746) 6,454

Khac 0 (11.3) 0 0 0
Loi nhuan thuan C 10,050 5,060 7,033 (5159) 5,788 LCT thuan tir HDTC 31,752 48,718 (2,811) (26,746) 6,454
EBITDA BC 37,040 25914 3,854 28,459 37,494

Tién & twong duong tién dau ki 18,352 26,213 27,983 3,207 7,440
EPS (ddng) 2,338 519 1,041 (2,025) 875 LCT thun trong ky 7,960 1,721 (24,776) 4,233 2,288
EPS DC (ddng) 2608 1,310 1,821 (1,335) 1,498 Anh huéng cia ty gia (98.8) 48.1 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 26,213 27,983 3,207 7,440 9,728
Slg CP binh quan (triéu dv) 3756 3,765 3,775 3,775 3,775
Slg CP cudi ky (triéu dv) 3,765 3,775 3,775 3,775 3,775 Déng tién tw do (77,994) (74,560) (51,715) 32,508 (2,441)
Slg CP pha loang cudi ky (triéu dv) 3,845 3,853 3,863 3,863 3,863

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 26,213 27,983 3,207 7,440 9,728 Chisé hoat dong
DAu tw ngan han 6,736 6,999 6,999 6,999 6,999 Ty suétLN gop (%) 14.4 14.6 14.0 18.5 20.5
Phai thu khach hang 126,232 168,115 158,848 147,383 168,116 Ty suat EBITDA BC (%) 36.4 16.1 2.25 17.3 18.2
Hang tdn kho 98,588 92,624 124,663 130,684 182,028 Ty suitLNT (%) 8.63 1.21 229  (4.65) 1.60
Céc tai san ngén han khac 25348 47,817 47,651 47,272 49,642 Thué TNDN hién hanh (%) 84.0 85.1 216  (70.0) 255
Téng tai san ngén han 283,117 343,536 341,367 339,778 416,512 Tang trwdng doanh thu (%) (19.0) 58.6 6.03  (3.89) 25.3
Tang trwdng EBITDA BC (%) 227 (30.0) (85.1) 638 31.7
TSCP hiru hinh 101,345 128,274 152,054 146,239 140,713  Tang trudng LNT BC (%) 223 (49.6) 39.0  (173) 212
TSCP vb hinh 18,398 31,931 26,754 23,528 19,856 Tang trwdng EPS (%) 450  (77.8) 100  (295) 143
B4t dong san dau tw 38,307 37,538 18,616 21,755 25,007 Tang trudng EPS BC (%) 225  (49.8) 39.0  (173) 212
PAu tw dai han 10,661 13,066 14,455 15984 17,665 Tang trudng DPS (%) - - - - -
DAu tw vao Cty LD,LK 484 1,539 9,480 9,480 9,524 Tylé LN thuan tra CT (%) - - - - -
Tai san dai han khac 125,096 111,772 108,684 109,261 109,905
Téng tai san dai han 294,291 324,119 330,044 326,246 322,670 Chi s6 lgi nhuan
ROAE (%) 8.34 1.75 355  (7.36) 3.25
Téng cong tai san 577,407 667,656 671,411 666,024 739,182 ROACE (%) 5.62 3.05 8.60 2.77 7.43
Véng quay tai san (lan) 0.20 0.26 0.26 0.25 0.29
No ngén han 48,232 116,235 113,473 98,710 82,453  Tiém méat HD/EBIT (Ian) (0.18)  (2.41)  (1.86) 7.70 0.78
Pha trd ngudi ban 36,539 34,874 56,704 50,587 63,969 S& ngay tdn kho 413 245 309 356 405
No ngén han khac 116,572 185,036 175,504 203,336 232,681 Sb ngay phai thu 529 445 394 401 374
Téng ng’ ngén han 298,412 401,298 429,002 450,779 505,128 S ngay phai tra 153 92.3 141 138 142
No dai han 119,804 97,018 97,102 85,118 107,829 Co céu vén
Thué TNDN hoan lai phai tra 1139 1,202 1,202 1,202 1,202 No thudn*/VCSH (%) 197 203 250 251 272
No dai han khac 15,967 11,993 10,878 11,266 11,660 Noi/tai san (%) 42.0 38.8 40.6 38.8 39.3
Téng ne dai han 136,910 110,213 109,182 97,586 120,692 EBIT/ai vay (1an) 2.30 0.74 1.44 0.45 1.33
No/EBITDA (lan) 6.55 9.99 70.7 9.08 7.75
Téng ng phai tra 441,752 519,434 546,035 556,216 633,670 Chisd TT hién thoi (1an) 0.95 0.86 0.80 0.75 0.82
Vén cha sé hiru 110,093 113,741 107,602 99,959 103,263 Dinh gia
Loi ich cb dong thiéu sé 25,563 34,481 17,774 9,848 2,249 EV/doanh thu (1an) 2.91 2.10 2.1 2.01 1.62
Téng vén chi s& hiru 135,655 148,222 125,376 109,807 105,512 EV/EBITDA BC (1&n) 7.99 13.1 93.9 11.6 8.93
P/E (1an) 17.5 78.8 39.3 N/a 46.7
Téng ng phai tra va VCSH 577,407 667,656 671,411 666,024 739,182 P/E DC (1an) 15.7 31.2 225 N/a 27.3
P/B (1&n) 1.40 1.36 1.43 1.54 1.50
BVPS (d) 29,239 30,129 28,503 26,479 27,354  Loisuét cd tic (%) - - - - -
No' thudn*/(tién mét) 141,823 185,271 207,368 176,388 180,555

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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