N h s c C6 phiéu | Viét Nam | Tap doan
N CTCP Tap doan Vingroup (VIC - HSX)

Nam gii Co hdi hop tac véi cac doi tac UAE
Gia muc tiéu: VND40,500
Tiém nang tang/gidm: -2.3%

= Thi twéng Pham Minh Chinh da chirng kién 1& ky két Bién ban ghi nh&

Gid b phiéu (ddng) (28/10/2024) 41,450 gitva Vingroup, VinFast va bon ddi tac hang dau Trung Bong trong khuén
Ma Bloomberg VICUN kho chuyén tham chinh thirc UAE.
Gia cao/thép 52 tuan (d) 40,400-48,500 3 N
\C/STG: (bt<:15xphién) (trg) 1;‘;322 = Thda thuan tap trung vao hop tac trong bon linh vire chinh: Phat trién hang

6n hoa thj trwe ty X > . N . . 4 .2 X ~ 2 2. X n
Vo o 1 oo o o) e hai & Dong tau, Khai thac dét bién bén viing, Chuyén dbi S6, Xe dién (EV)
Slg CP Ivu hanh (tr.dv) 3,765 & Giao théng Xanh.
Slig CP NN dworc s@ hiru (tr.dv) 1,845 i . N fio nm R ; 2 A e . .
Slg CP NN dugc mua (tr.dv) 1,432 * HSC tin rang quan hé doi tac nay c6 thé mang déen co hdi tang trwdng trén
Gidihan ty/lgishtruiNN &910%) nhiéu linh vrc clia Vingroup. Tuy nhién, ap lwc tai chinh van ton tai do cac
Ty |& s& hiru clia NN 11.0% kho3 2 dao h 3 th lxt linh > ,(t 5 t6. Cha t6i
Ty 16 freefloat ST 0an no sap déo han va thua 10 trong [inh virc san xuat 6 t6. Chung toi
Cb déng 16n tich , nguoi lién quan (66.5%) duy tri khuyén nghi Nam gitr.

Ngudn: Céng ty, Uéc tinh cdia HSC

Bidu db gié Sw kién: Ky két Bién ban ghi nhé véi cac déi tac UAE trong
ve (woy W20 ngex (G b chio) chuyén tham chinh thirc cta Tha twéng Pham Minh Chinh
o0 Trong chuyén tham chinh thirc t6i Cac Tiéu vuong quéc A Réap Thong nhét (UAE)
o000 vao ngay 29/10/2024, Tha twéng Pham Minh Chinh da ching kién I€ ky két Bién
44000 ban ghi nhé gitka Vingroup, VinFast va bon doi tdc hang dau Trung Bong.
Cac linh vwc hop tac chinh:

& i st JHI\Luhnnlm.LLJI.‘.HLLlumelILHLhilLLJL Théa thuan tap trung vao hep tac trong bén linh virc chinh sau day:

T10/23 T12/23 T2124 T4i24 T6/24 T8/24

Nguén: Cong ty, Factset  ® Phat trién hang hai va Déng tau: Vingroup da hop tac voi AD Ports Group dé
nang cao nang lwc déng tau va quan ly cang cua Viét Nam. Trong dé, Vingroup

Toém tat tai chinh va dinh gia chiu trach nhiém tim ki,ém dia diém phu hop v&i cac dy an, giam sat xay dung,
Cudi nam: Thg12 12-23A _12-24F _12-25F cung cap CSHT thi€t yeu va hop tac voi cac doi tac dia phuong. AD Ports Group
E;:‘E‘)’f\”d(‘yt‘?fg‘ﬁ) 12;~ng 17;;21 12‘;5;; phu trach viéc thu xép ngudn von, chiu trach nhiém van hanh va két ndi véi khach
B dcé(né) Ll e e oo hang quéc té. Lwu y, Vingroup nbi tiéng voi chuyén mén trong linh vire phat trién
LNT BC (ty déng) 5060 7,033 (5159) quy dat va thyc hién dy an CSHT.
FCF (ty ddng) (74,560) (51,715) 32,508
EPS BC (dbng) 1,310 1,821 (1,335) o Khai thac dat bién bén virng: Vlngroup va NMDC dat muc tiéu hgp tac trong
DPS (dong) - - - cac dw an ven bién bé&n virng, bao gdm cai tao dat, phat trién d6 thj va bao vé
?ﬂiﬁﬁi"égﬁm ” 3(033205; 2(882013) Ze’gz be bién sinh thai, h tro' du lich va kinh té ven bién & Viét Nam. Hién tai, trong
T truémg EPS BC (%) (77.8) 100 (295) ké hoach phat t:ién cua minh, Vingroup dang c6 hai siéu dv an cai tao dxét & cac
Téng trudng DPS (%) = - - khu vic ven bién Quang Ninh va TP.HCM, bao gom Green Ha Long (tong dién
I? SUé: Es'TTTD(A/E)’C (%) ;65-; §§§ (51;-73; tich quy hoach 7.947 ha) va Long Beach Can Gi¢ (tdng dién tich 2.870 ha).
y sua % g : :
3 ﬁ“i:thN,Tch E/%) 121 229 469 o Chuyén ddi sé: Vingroup va Benya Technologies c6 ké hoach thanh Iap mot
N oAVCGH o) oo 250 ost trung tam d@ ligu Ion voi vén dau tw dy kién 3,5 ty USD dé dap tng nhu cau
ROAE (%) 175 355  (7.36) CSHT ky thuét s0 trong nwdc va quoc té. Trong nhieu nam qua, Vingroup dé va
ROACE (%) 305 860 277 dang dau tw vao linh virc céng nghé — bao gc‘gm tri tué nhan tao, di¥ liéu I&n yé
gj‘;‘;?g:‘;g*’(’l‘;n) f;g gji ffi cong nghé di dong xanh, v.v. — thong qua nhiéu cong ty con va cong ty lién ket.
3 | ] ; Tuy nhién, HSC nhan thay rang nhirng khoan dau tw nay cha yéu & dang khdi
P/E BC (14n) 31.6 22.8 N/a
P/B (14n) 138 145 157 nghiép va déng gép tai chinh ctia chiing van con rét nho.

Loi suét cb tirc (%)

Nguén: B/oomberg, HSC wéc tinh o Xe dién (EV) va Giao t’héng Xanh: VinFast va Emirates Driving Company
(EDC) sé hop tac san xuét xe dién va dao tao lai xe tai Viét Nam, thic day giao

M6 ta doanh nghiép théng xanh va nang cao nhén thirc vé an toan giao théng tai ca hai qudc gia.
VIC 12 c8ng ty tw nhan I&n nhat VN, nha phat trién Chung t6i lwu y rang Vlngroup dang tich cwc theo dudi chién lwoc mé rong mang
khu dan cw & thwong mai s6 1. Cong ty ciing san nay, nhdm muc tiéu dén cac thi trwdng méi dé tang quy mé doanh sb ban xe
xuét 6 t6, xe may dién & thiét bi dién t& théng minh dién cua VinFast.

ciing nhw cung cép céc dich vu gido duc, khach X i i

san vay té. ¢ HSC nhan dinh: Chang tbi tin rang cac moi quan hé doi tac nay mang lai co hoi

dang gia cho nhiéu linh vire ctia Vingroup. Tuy nhién, cac han ché tai chinh van
la mdt méi quan tam do cac khodn no ddo han dang ké trong Q4/2024 va ndm
2025, cung voi khoan 18 dang ké& trong mang 6 t8. Chuing t6i ky vong sé hiéu ré
hon vé tinh hinh Céng ty trong cudc hop théng bao KQKD quy sap t&¢i vao ngay
31/10/2014. HSC duy tri khuyén nghi N&m gity v&i gia muc tiéu 40.5004.

Chuyén vién phan tich

H6 Thi Kiéu Trang, CFA

Giam déc, Nganh Bat Béng San
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129
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Bao cdo nhanh - CTCP Tap doan Vingroup (VIC)
BCTC va chi sé tai chinh chi chét

:-hsc

Ngay 30/10/2024

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) 2.93 2.12 2.13 2.02 1.64
Téng vén chi s& hiru 135,655 148,222 125,376 109,807 105,512 EV/EBITDA BC (1&n) 8.04 13.2 94.4 11.7 8.99
P/E (1an) 17.7 79.8 39.8 N/a 47.4
Téng ng phai tra va VCSH 577,407 667,656 671,411 666,024 739,182 P/E DC (1an) 15.9 31.6 22.8 N/a 27.7
P/B (1&n) 1.42 1.38 1.45 1.57 1.52
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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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 30/10/2024

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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