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Bao cao doanh nghiép Ngay 04/8/2025

Giam ty trong (giz nguyén) Rui ro tir khoan 16 tai VFS van hién hivu
Gia muc tiéu: VND105,000 (ftr VND85,900)
Tiém nang tang/gidm: -10.6%

= HSC duy tri khuyén nghi Giam ty trong dbi v&i VIC du ting 22,3% gia muc tiéu

Gia cb phiéu (déng) (22/7/2025) 117,500 1&n 105.000d (rui ro giam gia 10,6%), phan anh mre dinh gia cao hon cho cac
M3 Bloomberg VIC VN cong ty thanh vién gom VHM, VinFast (VFS) va VRE.

Gia cao/thap 52 tudn (d) 39,900-122,000 = M&c du cac chinh sach hd tro gan day la yéu té tich cuc, nhwng khoan 18 I&n
GTGD (bq 5 phién) (tr.d) 116,167 dw kién tiép dién tai VinFast van la méi lo ngai chinh. Trén co s& d6, HSC dw
Vén hoa thi trrdmg (ty d) 442,412 bao VIC sé tiép tuc ghi nhan 16 HDKD cbt 1i trong cac nam 2025-2026 va chi
Von héa tr truong (tr.USD) 16,921 dat loi nhuan HDKD cét 16i vao nam 2027.

Slg CP Iwu hanh (tr.dv) 3,765 C e A oA 5\ . < . . .. . .
Sig CP NN duoc s& hitu (tr.dv) 1845 ™ Sau khigiaco phiéu gan nhw tang gap déi trong 3 thang qua nho cac thong tin
Slg CP NN duoc mua (tr.dv) 1,561 tich cwe lién quan dén VHM, VinFast va mot s6 dw an dé xuat nhung chua
Gi6i han ty 1& s& hiru NN 49.0% dwoc xac nhan, VIC dang'giao’ dich v&i mirc chiét khau 8% so véi woc tinh
TY 18 s& hiru clia NN 7.54% RNAV, nhé hon so vé&i chiét khau binh quan 3 nam & mdc 26%.

Ty |é freefloat 27.4% . .
C4 déng lén ch, nguoilien quan (66.5%) S kién: Cap nhat trién vong tai cac don vi kinh doanh cht chot

Ngudn: Céng ty, Ubc tinh cia HSC N ) L » R . R L .
HSC dieu chinh dy bao va dinh gia dwa trén nhitng cap nhat méi lién quan dén (1)
CTCP phat trién BBS VHM (Tang ty trong, gia muc tiéu 99.500d, VIC s& hiru 73,5% cb

B-R d}\ =z A . . /!
oIS o o T —— phan), vai trien vong theo danh gia ctia HSC da cai thién 6 rét; va (2) nha san xuat xe
130000 dién VinFast niém yét tai NASDAQ (VIC s& hitu 51,5% ¢ phan), dwoc hb tro béi cac
10000 quy dinh mai tai Viét Nam hwéng téi gidm sé Iucyng xe chay xang va thuc day tiéu dung
0000 xe dién. Theo d6, HSC didu chinh tdng manh gia dinh doanh sb ban xe cta VinFast. Tuy
70000 nhién, khodn 16 I&n kéo dai trong nhirng nam t&i cta VinFast van la moi lo ngai chinh.
30000 R a— Tac dong: Tang 11,4% dw bao Igi nhuan nam 2025
o | | 1 HSC téng 12,4% dw bao lgi nhuan thuan ndm 2025 1én 15,6 nghin ty ddng (ting trwdng
¢ dlbwbuedatisosriscnit cud-sbel Bl b sdeae, 33,1%) chl yéu nh¢ dieu chinh tdng dy bao lgi nhuén tai dy an BDS Vinhomes Global
- w—T Gate va VHM. Dy bao cho cac nam 2026-2027 gan nhw dwgc gilr nguyén, do tac dong
h Y, -1 th -3 th -12 th A " N A N R S\ RS
Ga op |eu(/o) thg 3 tho tho trai chieu gitra lgi nhuan cao hon tai Vinhomes va khoan 106 I&n hon tai VinFast (du ty
Co phiéu thwong 354 99.2 188 Aot A eia P A 8 x Lz £
So vai chi sb 17.3 552 126 suat lgi nhuan trén moéi xe dang dwgc cai thién). Lwu y, HSC van dy bao 16 HDKD cot

I8i trong cac nam 2025-2026 (loi nhuan thuan dw kién van dwong nhé khoan tai tro tir

I anh _ _ x S <
So v6ingan Cha tich VIC), va chi ghi nhan lgi nhuan HDKD cét I6i k& tir nam 2027.

Nguén: Céng ty, FactSet

Dinh gia va khuyén nghij
HSC va trung binh thij trieo'ng - g ) y‘ gh ] - )
EPS DC (d6ng) HSC Thij trwéng % ch.léch Gia cb phiéu VIC da gan nhu tang gip déi trong 3 thang qua, dién bién tich cwc hon

2025F 4,137 3,475 19.0 nhiéu so v&i VN Index, nho loat thong tin h& tro nhw viéc day nhanh tién do mé ban dy
2026F 3,031 2,866 5.8 an cta VHM, niém yét mang BDS nghi duwéng Vinpearl (VPL, VIC s& hitu 85,6% co
2027F 1,276 1,372 (7.0) phan) vao ngay 13/5, cac quy dinh mai tai Viét Nam hé tro nganh xe dién, cling nhw cac

Nguén: Bloomberg, HSC wéc tinh ddn doan vé cac du an tiém nang nhwng chwa dwoc xac nhan, chang han nhu dwéng
st cao tbc Bac — Nam. VIC dang giao dich & méc chiét kh&u 8% so v&i wéc tinh RNAVY,
M6 ta doanh nghiép nho hon so véi chiét khau binh quan 3 nam & mirc 26%.

VIC Ia cdng ty tw nhan I6n nhat VN, nha phattrién  HSC nang 22% wéc tinh RNAVPS clia VIC Ién 123.500d/cp, nhé didu chinh téng dinh
gia cho VHM, VFS va VRE. Chung t6i tiép tuc ap dung mirc chiét khau tap doan la 15%
trén RNAV dy phong 1 nam dé xac dinh gia muc tiéu 1a 105.000d. V&i rdi ro giam gia
10,6%, HSC duy tri khuyen nghj Giam ty trong ddi véi VIC. Méc du cac chinh sach hé

khu dan cv & thwong mai sf’) 1. Cong ty cling san
xuat 6 t6, xe may dién & thiét bj dién t&r théng minh
cling nhw cung cap cac dich vy giao duc, khach

sanvayte. tro gan day la yéu tb tich cwc nhung khoan 16 16n dw kién tiép dién tai VinFast van Ia

méi lo ngai chinh.

Ban géc bang tiéng Anh cta bao cao nay duoc phét hanh vao ngay 24/7.

Cudi nam: Thang 12 12-23A

EBITDA BC (ty déng) 25914 53,475 34,843 34,774 47,323

Loi nhuan thuln (ty ddng) 2157 11,735 15,617 11,443 4,816

EPS BC (ddéng) 1,310 1,155 4,137 3,031 1,276
Chuyén vién phan tich DPS (ddng) - - - - -
Pham Ngoc Trung, CFA BVPS (déng) 30,129 36,539 40,676 43,707 44,983
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (14n) 24.3 11.7 18.5 17.9 13.3
trung.pn@hsc.com.vn P/E DC (lan) 89.7 102 28.4 38.8 92.1
+84 28 3823 3299 Ext. 172 Loi suét cd tirc (%) _ _ _ _ _
Poan Bao Anh Tuan P{B (Ién)’ 3.90 3.22 2.89 2.69 2.61
Chuyén Vién, Nganh B4t Dong San Téng trwdng EPS BC (%) (49.8)  (11.8) 258 (26.7) (57.9)
tuan.dba@hsc.com.vn ROAE (%) 1.93 9.33 10.7 7.18 2.88
+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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Khoan 16 tai VFS van la moi lo ngai chinh; duy tri
khuyén nghi Giam ty trong

DU HSC da tang 22,3% giad muc tiéu l1én 105.000d — nhé didu chinh ting dinh gia
cho VHM, VFS va VRE — chuing t6i van duy tri khuyén nghi Gidm ty trong, do rdi ro
gidm gia la 10,6% sau khi gia c6 phiéu tdng 99% trong 3 thang qua. Theo danh gia
clia HSC, gia cb phiéu VIC hién da sat gia tri hop ly sau nhip tdng manh, phan Ién
dwoc hd tro bdi cac thong tin lan truyén trén thi trwong lién quan dén cac dy an tiém
nang nhwng chwa dwoc cong bd rd rang. Béi véi VinFast, cac chinh sach hé trg méi
tai Viét Nam sé giGp cai thién hoat dong kinh doanh, nhuwng HSC van dw bao céc
mang kinh doanh cét I6i s& tiép tuc ghi nhan 16 trong cac nam 2025-2026 va chi cé
thé dat loi nhuan tir ndm 2027. HSC cho rang day van la yéu t6 anh hwéng dang ké
dén gia c6 phiéu. VIC dang giao dich & mic chiét khdu hep 8% so v&i woc tinh
RNAV, nhé hon binh quan 3 nam & mc 26%.

Cap nhat HDKD nhirng mang chinh
VHM: Trién khai dw an manh mé; diéu chinh ting dw bao

Trong Q2/2025, Vinhomes tiép tuc duy tri da ban hang tich cwc véi phan hang tén con
lai tai dw an Vinhomes Wonder City (133 ha, Ha N6i) hién d& gan nhw ban hét. Cung
thoi diém, dw an Vinhomes Green City (197 ha, Long An) da chinh thirc mé& ban ngay
26/6, vé&i hon 2.000 can dworc giao dich thanh cong. Ciing trong ngay nay, Vinhomes
Golden City (241 ha, Hai Phong) khéi dong giai doan mé ban dau tién véi 669 can
thap tang tai phan khu Anh Sao; ty 1& hap thu ghi nhan tich cwc va cao hon mét chat
so voi ky vong ctiia HSC.

Ngoai ra, dw an Vinhomes Long Beach (2.870 ha, TP.HCM) m¢i day da vwot qua mét
rao can phap ly quan trong khi dwoc phé duyét tién stv dung dat véi tng gia tri 27,3
nghin ty ddng. Trong khi d6, Vinhomes dang dam phan vai tinh Quang Ninh vé tién
st dung dat cho dy an Green Ha Long. Nhin chung, tién d6 phap ly tai cac dy an
trong diém ctia VHM dang dién ra nhanh hon ca nhirng gia dinh lac quan nhét cla
HSC.

Nh& VHM trién khai dw an hiéu qua va KQKD tich cuc hon ky vong, HSC gan day da
didu chinh tédng 5-8% du bdo doanh sé ban nha cho giai doan 2025-2027. Cu thé,
chung t6i hién dy bao doanh sé ban nha dat 124 nghin ty déng (tang trwéng 19%)
cho nam 2025, 133 nghin ty ddng (tang trwdng 7%) cho nam 2026 va 136 nghin ty
ddng (tang trwdng 2%) cho nam 2027, twong tng véi téc dd CAGR 3 nam la 9,4%.

HSC gir nguyén dy bao lgi nhuan thuan nam 2025 & mdc 34,3 nghin ty ddng, tang
trwdng 7,4%, trong khi diéu chinh tdng 3-6% dw bao loi nhuan cho cac nam 2026-
2027 Ién 1an lwot 36,8 nghin ty ddng (ting trwéng 7,6%) va 37 nghin ty déng (tang
trwdng 3,3%), dua trén gia dinh doanh sé ban nha cao hon. Doanh thu va lgi nhuan
trong giai doan 2025-2027 dw kién sé dwoc dan dat bdi cac dw an Vinhomes Royal
Island, OCP2,3, Golden City, Wonder City, Green City, Phwéc Vinh Tay, Lang Van va
Long Beach.

HSC gan day da nang khuyén nghj d6i véi VHM lén Tang ty trong (tr N&m gilr) nhadm
phan anh cac dién bién tich cwc mai tai doanh nghiép; vui I6ng tham khao bao céo
‘Tién d6 phat trién dw én tdng tbc: ndng khuyén nghi 1én Tang ty trong’ (ngay
23/7/2025).

VinFast: Rui ro tir khoan 16 van hién hiru du c6 chinh sach hé tro

Trong Q2/2025, VinFast da ban giao 31.239 xe dién, dwoc thic day béi doanh sb
manh t&¥ mau VF3 va VF5. Tinh chung ntra ddu ndm 2025, Cong ty da ban giao tbng
cdng 67.569 xe 6 t6 dién, tdng manh so v&i mirc 21.800 xe trong nira dau ndm 2024,
hoan thanh 34% ké& hoach nam 2025 (200.000 xe) va dat 54% dy bao trwéc do6 cla
HSC (126.000 xe).
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Biéu dé 1: Téng doanh sé xe 6 t6 tai Viét Nam theo dwbao  Biéu db 2: Téng doanh s6 xe may ciia VAMM tai Viét Nam

cuiia HSC theo dw bao ctia HSC
mmmm T6ng doanh s 6 to (xe) T&ng trwéng mmmm TOng doanh sb xe may (xe) T&ng trwéng
800,000 30% 3,200,000 30%
700,000 \ " 20% 3,000,000 20%
\ / - 10% o
600,000 X 2,800,000 - = 10%
Q L
b3 0%
500,000 - 2,600,000 - - 0%
- 10%
400,000 - - .20% 2,400,000 - - -10%
300,000 - - -30% 2,200,000 - r -20%
2022 2023 2024 2025F 2026F 2027F 2022 2023 2024 2025F 2026F 2027F
Nguén: VAMM, HSC Nguén: VAMM, HSC

Lwu y, trong Q1/2025, VinFast da ban giao 36.330 xe dién va 44.904 xe may dién, ghi
nhan doanh thu 657 triéu USD, tdng 150% so v&i cung ky nhwng gidm 1% so v&i quy
trwéc. Cong ty ghi nhan khoan 16 thudn 712 triéu USD, tdng 20% so véi cuing ky nhung
gidm 42% so v&i Q4/2024 (do Q4/2024 ghi nhan mét khoan phi sac pin khong thwong
xuyén). Két qua nay van yéu hon du béo trwdc day clia HSC bat chap doanh sb cai
thién.

Nhirng dién bién méi

Pang chu y, theo Chi thj 20/CT-TTg do Chinh pha ban hanh ngay 12/7, UBND TP. Ha
Noi s& cAm hoan toan xe may chay xang hoat déng trong khu virc Vanh dai 1 ké tiy
ngay 1/7/2026. Tiép theo d6, sé ap dung han ché dbi véi xe 6 t6 ca nhan chay xang
trong khu vwc Vanh dai 1 va 2 tlr nam 2028, va tién t&i cAm hoan toan cac phwong
tién ca nhan str dung nhién liéu héa thach trong khu virc Vanh dai 3 vao nam 2030.

Trong khi d6, Vién Nghién ctru Phat trién TP.HCM ciing da d& xuat ké hoach chuyén
ddi 400.000 xe may chay xang — cht yéu dwoc tai x& cdng nghé va giao hang s dung
— sang xe may dién trong vong ba ndm t&i, nhdm gidm phat thai va cai thién chéat
lwong khong khi. Bat dau tlr ndm 2026, chi xe may dién mai duoc cép dang ky méi
cho hoat dong trong [inh vire dich vu; tir nam 2027 sé€ ap dung han ché xe may chay
xang trong gi® cao diém, va tién t&i cAm hoan toan vao cudi nam 2029.

TP.HCM du kién sé trién khai cac chinh sach wu dai tai chinh, bao gom mién hodc
gidm I& phi trwéc ba, thué GTGT va chi phi chuyén déi phwong tién. Thanh phd ciing
c6 ké& hoach chuyén ddi cac tram xang cii thanh céc diém dbi pin hodc tram sac cho
xe dién, ddng thdi dau tw vao cac chwong trinh dao tao bao duéng xe dién. Day dwoc
xem la mét bwéc di manh mé huéng téi hé thdng giao théng dé thi sach hon va bén
virng hon.

Trwée nhitng thay dbi chinh sach manh mé nhdm thac day dién khi hoa tai ca Ha Noi
va TP.HCM — bao gdm lénh cdm hoan toan ddi véi phwong tién chay xéng va cac wu
dai tai chinh cho viéc chuyén dbi sang xe dién — VinFast dang & vi thé thuan loi dé
hwéng loi tr nhu cau gia tdng nhanh chéng. Dién bién nay nhiéu kha néng sé thuc
day dang ké doanh sb xe dién trong nwéc cta VinFast trong nhirng nam téi.

HSC wac tinh Ha Noi va TP.HCM hién c6 khoang 7-8 triéu xe may, phan I6n trong sb
dé la xe chay xang. Déng thoi, gia dinh doanh sb ban xe may tai hai thanh phd nay
twong &ng voi ty 1& dan sb so véi ca nwdc, HSC wéc tinh doanh s6 hang nam vao
khoang 400.000-500.000 xe. V&i cac quy dinh méi nham thuc déy s dung xe dién,
thj trwrng dang mé ra tiém nang nhu cau rat I&n — ca tlr nhu cdu mua mai lan tir qua
trinh chuyén ddi xe may chay xang sang xe may dién.

Trong khi d6, VinFast da khanh thanh nha may tai Ha Tinh vao thang 6, véi cong suét
thiét ké 200.000 xe/nam. Cong ty cling co ké hoach xay dyng thém cac nha may tai
An D6 va Indonesia, méi nha may c6 cong suét 50.000 xe/nam. HSC ky vong VinFast

sé day nhanh tién do  giao hang cho dong san pham xanh va gia tdng doanh sé quéc
té bat dau tr niva cudi nam 2025.
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Bang 3: S6 liéu ban giao xe lich str va dw bao, VFS
Sé lwong xe dién va E-scooter ban giao dwoc dw bao tang trwdng véi CARG 3 ndm 13
41% va 98%

2023 2024 2025F 2026F 2027F
Xe dién
Sé lwgng xe ban giao 34,855 97,399 164,509 220,734 270,464
EBITDA (ty ddng) (36,724) (46,925) (31,377) (26,643) (16,874)
EBITDA/mdi xe (triéu ddng) (1,054) (482) (191) (121) (62)
E-scooters
S6 lwgng E-scooters ban giao 72,468 70,977 213,000 366,750 550,125
EBITDA (ty ddng) (170) (267) (99) 522 1,729
EBITDA/E-scooter (triéu ddng) (2.35) (3.77) (0.46) 1.42 3.14

Nguén: HSC
Dy bao méi

Nhin chung, HSC diéu chinh tdng manh dy b&o san lwong xe dién ban giao lén Ian
lwot 164.000 xe trong nam 2025 (so v&i 126.000 xe trong dy bao trwdc dé), 221.000
xe trong nam 2026 (so v&i 139.000 xe trwédc d6), va 270.000 xe trong nam 2027 (so
v&i 153.000 xe trwdc do). Dbi véi xe may dién, HSC nang dw bao san lwong ban giao
[én 213.000 xe trong nam 2025 (so v&i 96.000 xe trwdc do), 367.000 xe trong nam
2026 (so voi 142.000 xe trwde do), va 550.000 xe trong nam 2027 (so v&i 150.000 xe
trwdc d6). Chung t6i wéc tinh doanh thu tir xe may dién dw kién chiém khoang 9-13%
tdng doanh thu ctia VFS trong giai doan 2025-2027.

Mé&c du HSC da diéu chinh ting manh dy bao san lwong ban hang, chang t6i dw kién
VinFast van sé& ghi nhan khoan 18 16n trong nhirng ndm t&i. Cu thé, HSC dw bao mang
xe dién sé& ghi nhan khoan 16 EBITDA 31,4 nghin ty ddng trong ndm 2025 (giam 33%),
twong dwong 16 191 triéu doéng/xe (so v&i mirc 16 khodng 283 triéu ddéng/xe trong
Q1/2025), va thu hep xudng con 17 nghin ty ddng (twong dwong 62 triéu ddng/xe)
vao ndm 2027. DBbi véi mang xe may dién, HSC dy bao 16 EBITDA & mirc 99 ty ddng
trong nam 2025 (twong dwong 0,5 triéu déng/xe), nhung ky vong mang nay sé bat
dau cé lai tr nam 2026, dat EBITDA dwong 522 ty déng (twong dwong 1,4 triéu
déng/xe) vao nam 2027. Tuy vay, lgi nhuan EBITDA ttr xe may dién sé chi bu dap mot
phan nhé khoan 16 tr mang xe 6 t6 dién.

HSC hién dy bao 16 HDKD cét 16i (khéng bao gém tac dong tir cac khoan tai trg ctia
Chu tich Tap doan Vingroup) la 55 nghin ty déng trong ndm 2025 (so v&i 45 nghin ty
ddng trong dw bao trwéc), thu hep xubng 49 nghin ty ddng trong ndm 2026 va 38
nghin ty dong trong nam 2027 (so véi mirc 16 77 nghin ty dong trong ndm 2024). Lwu
y, Chu tich VIC da cam két tai tro tdi da 50 nghin ty ddng cho VinFast trong giai doan
2024-2026. HSC ghi nhan cac khoan tai tro nay la lgi nhuan ngoai HDKD cbt 16i, voi
5 nghin ty ddng ghi nhan trong ndm 2024 va dy bao 25 nghin ty ddng cho ndm 2025
va 20 nghin ty dong cho nam 2026.

Cac mang kinh doanh khac

HSC gi» nguyén dw bao loi nhuan dbi véi VPL (chwa khuyén nghi) va don vi sé&
hru/van hanh trung tdm thwong mai VRE (Mua vao, gia muc tiéu 36.9004, VIC s&
hiru 18,4% cb phan). Trong khi d6, ching t6i chwa dwa cac mang kinh doanh méi
nhw ha tang va nang lwong vao mod hinh dinh gia, do cac dw an nay van dang & giai
doan dau va chua co ké hoach trién khai chi tiét. Tuy nhién, néu VIC c6 thé trién khai
thanh cong cac dy an nay, day sé la yéu to tiém nang giup gia tdng dw bao hién tai
ctia HSC. Vui long tham khao bao cao doanh nghiép ‘Ha khuyén nghi xuéng Giam ty
trong do dinh gi&’ (ngay 9/6/2025) dé biét thém chi tiét vé cac mang kinh doanh khac.

Dw bao: Tang 11,4% dw bao I¢i nhuan nam 2025

HSC diéu chinh tang 11,4% dw b&o lgi nhuan thuan nam 2025 1én 15,6 nghin ty déng
(t&ing trwdng 33,1%), chl yéu nhd didu chinh tadng dw bao loi nhuan tai du an
Vinhomes Global Gate (15 nghin ty ddng so véi 11 nghin ty déng trong du bao truérc).
DPang chu y, dw an nay dwoc sé& hivu thong qua CTCP Trung tdm Hdi che Trién I1am
Viét Nam (VEF; chwa khuyén nghi), trong d6 VIC sé hiru 83,3%. Néu khéng tinh dén
cac khoan muc khong thwdng xuyén (bao gdbm khoan tai tro tir Cha tich Pham Nhat
Vuwong cho VinFast), HSC dy bao 16 HDKD c¢ét 16i nam 2025 & murc 4,4 nghin ty déng
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(diéu chinh gidm 26,8% so véi dw bao trwdc, twong dwong gidm 61% so véi ndm
2025). HSC ciing tang 22% dy b&o doanh thu nam 2025 1én 279 nghin ty déng, chd
yéu nh& doanh thu cao hon tir VinFast va thay ddi phwong phap ghi nhan doanh thu
ctia Vinhomes Global Gate (chuyén tir ghi nhan la doanh thu tai chinh sang doanh
thu ban BBS).

Bang 4: Dw bao lgii nhuan cii va méi, VIC

Thay dbi trJg’:
2025F
Doanh thu 228,160 278,503 22.1% 44.9%
Lgi nhuan gop 39,809 57,121 43.5% 103.2%
LNTT 15,827 12,158 -23.2% -27.3%
Loi nhuan thuan 14,014 15,617 11.4% 33.1%
Cac khoan muc rong khéng thwong xuyén 20,000 20,000 0.0% -12.4%
L¢i nhuan thuan ‘cét 161’ -5,986 -4,383 -26.8% -60.5%
2026F
Doanh thu 254,224 291,588 14.7% 4.7%
Loi nhuan gop 53,843 55,908 3.8% -2.1%
LNTT 14,830 9,787 -34.0% -19.5%
Lgi nhuan thuan 11,617 11,443 -1.5% -26.7%
Cac khoan muc rong khong thwong xuyén 16,000 16,000 0.0% -20.0%
Loi nhuan thuan ‘cét 167’ -4,383 -4,557 4.0% 4.0%
2027F
Doanh thu 265,841 334,669 25.9% 14.8%
Lgi nhuan gop 68,523 75,605 10.3% 35.2%
LNTT 9,328 5,357 -42.6% -45.3%
L¢i nhuan thuan 4,462 4,816 7.9% -57.9%
Cac khoan muc rong khéng thwong xuyén - - N/m
Loi nhuan thuan ‘cét 167 4,462 4,816 7.9% N/m

Nguén: HSC

Cho nam 2026, HSC gan nhw gi® nguyén dy bao loi nhuan do tac dong trai chiéu
gitra loi nhuan tang tai Vinhomes va khoan 16 dw kién I&n hon tai VinFast. Diéu nay
twong (ng véi mirc gidm 26,7% so v&i nam 2025, do nam 2025 dwoc hd tro dang ké
b&i loi nhuan tai chinh ti viéc ban cé phan tai dw an Vinhomes Global Gate (285 ha,
Ha N&i). Néu khong tinh dén cac khodn muc khoéng thwdng xuyén (bao gdm khoan tai
tro ciia Cha tich Pham Nhat Vwong cho VinFast), ching téi dy bao 16 HDKD cbt 16i
nam 2026 la 4,6 nghin ty déng (tdng 4% so v&i ndm 2025). Chang t6i ciing ting 15%
du bao doanh thu ndm 2026 1&n 292 nghin ty déng chl yéu nhé diéu chinh ting dw
bao doanh thu t&r Vinhomes va VinFast.

Cho nam 2027, HSC gan nhuw gi* nguyén duy bao véi lgi nhuan thuan dat 4,8 nghin
ty déng, gidm 58% so vé&i cung ky do khéng con ghi nhan cac khoan muc khong
thwdng xuyén nhw tai trer tir Cha tich hodc lgi nhuan tai chinh tir thoai von. Tuy nhién,
loi nhuan HPKD cét 16i dy kién sé& phuc hdi dang ké (so véi mirc 16 HDKD cét I6i 4,6
nghin ty ddng trong n&m 2026). HSC ciing ting 26% du b&o doanh thu nam 2027 Ién
335 nghin ty déng chi yéu nhé tang dw bao doanh thu tir Vinhomes va VinFast.

Tang 22,3% gia muc tiéu nhwng duy tri khuyén nghj Giam ty
trong do dinh gia
Két luan va phwong phap dinh gia

HSC tang 22,3% wéc tinh RNAVPS cua VIC 1én 123.500d/cp do diéu chinh tang dinh
gia cho VHM, VFS va VRE (Béng 5). Chung téi tiép tuc ap dung mirc chiét khau tap
doan la 15% trén RNAV dw phéng 1 nam dé xac dinh gia muc tiéu 1a 105.000d (do
nhay clia gia muc tiéu véi mie chiét khau nay dwoc thé hién trong Bang 6).
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Bang 5: Dinh gia theo phwong phap SOTP, VIC
SO el Ty trong
trong RNAV

Hién tai vao RNAV banh gia Dw phéng

Theo thi trwdng Tai gid muc tiéu

VHM 735% 294,482 47.3% 300,426 51.1% T
VFS 515% 115,335 18.5%  Theo thi truong 98,504 16.7% DCF
VPL 856% 135314 21.8%  Theo thi truong 91,079 15.5% DCF
VRE 18.4% 12,105 19%  heothitruong 15,403 26% 9@ m‘-’f;‘;g%%g
Khac 64,881 10.4% 82,852 14.1%
Téng gia tri tai san 622,118 100.0% 588,264 100.0%
(Nq)/tiijan thuan
o tefdu bao VIC hop (178,556) (198,040)
ngﬁuycértnnh cho coéng ty 84,534 90,215

No thuan didu chinh (95,452) (109,255)
RNAV 526,665 479,008

6 lwong cd phié ngl
E;’n;" ‘i’triglf)" phiéu dang luu 3,879 3,879
RNAV/cé phiéu (ddng) 135,788 123,501
H& s6 chiét khau gia dinh 15.0%
Gia muc tiéu (dong) 105,000

Nguén: HSC

Bang 6: Phan tich dé nhay cta gia muc tiéu ddi véi chiét khAu RNAV gia dinh, VIC

Gia dinh chiét khau: 0.0% 7.5% 15.0% 22.5% 30.0%

Gia muc tiéu 123,600 114,300 105,000 95,800 86,500

Tiém nang tang/gidm so véi thi gia 5.2% -2.7% -10.6% -18.5% -26.4%
Nguén: HSC

Vé phwong phap dinh gia, HSC tiép tuc st dung phwong phap dinh gia tirng phan
(SoTP) Déi v&i cac cong ty con va cong ty lién két a3 niém yet trong danh sach khuyén
nghi ctia HSC, chung téi tiép tuc s& dung gia muc tiéu ctia minh dé dinh gia. Trong
khi do, d6i véi mang san xuét xe (VinFast) va BDS nghi duéng (Vinpearl), chung toi
ap dung mé hinh chiét khau dong tién (DCF) dé xac dinh dinh gia dw phéng, véi giai
doan tang trwdng cho tirng mang la 2025-2031 va téc do tang trwdng dai han sau
nam 2031 la 3%.

Nhumg thay dm trong woce tinh RNAV cua chung t6i chd yéu dén tir &nh hudng tbng
hop cua cac yéu tb sau:

e Tang gia muc tiéu cua VHM Ién 99.5004 (twr 77.000d); vui long tham khao
thém bao cao gan day ‘Tién do phat trién dw an tang toc; ndng khuyén nghi
Ién Tanq ty trong, (ngay 23/7/2025)

e Tang 53% dinh gia dbi véi VFS, nhe ky vong doanh~sé ban xe cai thién va
trién vong lgi nhuan dai han tich cywc hon (du dw bao 10 trong giai doan 2025—
2026 van cao hon so v@i treéc).

e  Gilr nguyén dinh gia VPL. Bang chu y, phan vén hoa thi trwong hién tai ma
VIC nam git tai VPL twong dwong khoang 135 nghin ty dong; tuy nhién, HSC
ap dung dinh gia dy phéng than trong hon & mirc 91 nghin ty dong.

e Tang 14% gia muc tiéu cua VRE Ién 36.900d (vui Iong tham khao thém bao
cdo gan day clia HSC ‘Trién vong céi thién & yéu té nén tang viing chac, Mua
vao’, ngay 22/7/2025)

e HSC tiép tuc st dung WACC & mirc 11,8% (khong thay dbi) trong cac mé
hinh dinh gia DCF véi cac gia dinh: 1ai suét phi rii ro 4%, beta 0,85 (theo
Bloomberg), va phan bu rdi ro vén CSH diéu chinh la 10,25% (gdm 1,5 diém
phan trdm phan bu phu tréi cdng véi phan b rdi ro vén CSH theo tiéu chudn
néi bd ctia HSC la 8,75%).

e  Gilr nguyén thoi diém dinh gia la gitra ndm 2026.
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B6i canh dinh gia

Gia cb phiéu VIC da tding manh 99% trong 3 thang qua, dién bién vuot troi so véi VN
Index, nh¢ loat théng tin tich cwc nhw viéc déy nhanh tién d6 m& ban dy an tai VHM,
niém yét Vinpearl, cac quy dinh méi hé tro' thic day tiéu dung xe dién tai Viét Nam,
cling v&i cac ddn doan trén thi triorng lién quan dén cac dw an tiém nang nhung chua
dwoc xac nhan (nhw dy an dwdng sat cao tbec Bac — Nam). VIC dang giao dich & mirc
chiét kh&u chi con 8% so vé&i wéc tinh RNAV, nhd hon nhiéu so véi chiét khau binh
quan 3 nam & murc 26%.

Méc du cac chinh sach hb trg gan day la yéu t6 tich cuwc nhwng khodan 16 Ion du kién
tiép dién tai VinFast van la mdi lo ngai chinh. HSC duy tri khuyén nghi Gidm ty trong
v@i rui ro giam gia la 11% tai gia muc tiéu mai.

Biéu dé 7: Chiét khau cua thj gia so véi RNAV, VIC

C6 phiéu VIC hién giao dich & murc chiét khdu so v&i RNAV 1& 8%, so v&i binh quan 3
nam & mc 26%

Chiét khau so véi RNAV

Binh quan 3 nam
60%

40%

20%

0%

-20%

-40%

-60%
T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 04/8/2025

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)

12-23A
161,428
23,508
(25,977)
15,358
(4,581)
8,308
(11,192)
(97.8)
16,751
13,769
(11,713)
(101)

2,157

5,060
25,914

573
1,310

3,765
3,775
3,853

12-24A
192,159
28,112
(35,082)
43,698
(5,999)
30,729
(16,143)
849
1,695
17,130
(11,473)
(6,484)

11,735

4,463
53,475

3,109
1,156
3,775
3,775
3,863

12-25F
278,503
57,121
(49,236)
1,764
(3.916)
5,732
(16,740)
842
22,323
12,158
(12,800)
(16,260)

15,617

(12,705)
34,843

4,137
4,137
3,775
3,775
3,863

12-26F
291,588
55,908
(47,072)
0
(2,663)
6,173
(14,448)
925
17,137
9,787
(12,240)
(13,896)

11,443

(11,732)
34,774

3,031
3,031
3,775
3,775
3,863

12-26F

334,669
75,605
(54,333)
0
(3.062)
18,210
(11,323)
1,136
(2,666)
5,357
(9,001)
(8,460)

4,816

(7,487)
47,323

1,276
1,276
3,775
3,775
3,863

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

12-23A
8,308
(17,606)
(11,192)
(6,880)
(38,984)
14,377
(20,012)
(54,548)
(26,339)
53,069
833
(26,985)
(61.0)
10,753
38,038
(11.3)
48,718

26,213
1,721
48.1
27,983

(74,560)

12-23A

12-24A 12-25F 12-26F
30,729 5732 6173 18210
(22,746) (29,111) (28,601) (29,114)
(16,143) (16,740) (14,448) (11,323)
(10,620) (12,800) (12,240) (9,001)
22,760 (20,655) 19,000 (8,928)
(26,693) 28,389 24929 8825
17,877 7,536 44,752 16,026
(50,726) (25,081) (19,560) (18,120)
(49,866) (1,939) (3,058) (3,482)
82,966 0 0 0
(10,278) 0 0 0
(27,904) (27,020) (22,618) (21,603)
(666) 0 0 0
15,659 0 0 0
9,720 8,025 (17,999) 38,233
0 0 0 0
24,713 8,025 (17,999) 38,233
27,983 42,669 31,211 35345
14,687 (11,458) 4,134 32,656
0 0 0 0
42,669 31,211 35345 68,001
(32,849) (17,545) 25,191 (2,095)

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)

27,983
6,999
168,115
92,624
47,817
343,536

128,274
31,931
37,538
13,066

1,639

111,772

324,119

667,656

116,235

34,874
185,036
401,298

97,018
1,202
11,993
110,213

519,434
113,741

34,481
148,222

667,656

30,129
185,271

42,669
6,593
190,336
112,799
47,978
400,375

144,925
37,667
13,299
18,237

9,222

215,492

438,841

839,216

97,217
48,825
196,991
514,845

126,913
0
41,939
168,852

685,699
137,939

15,579
153,518

839,216

36,539
181,461

31,211
6,593
201,482
144,228
52,615
436,129

136,135
35,063
20,676
20,176

9,222

215,819

437,091

873,220

108,087

56,448
223,206
551,985

124,068
0
42,290
166,358

720,345
153,556

(681)
152,875

873,220

40,676
200,944

35,345
6,593
200,488
163,324
53,318
459,068

126,875
32,045
23,928
22,309
10,147

216,270

431,574

890,642

99,499
59,720
255,210
580,913

114,657
0
42,649
157,306

740,220
164,999
(14,577)
150,422

890,642

43,707
178,811

68,001
6,593
209,943
209,529
55,631
549,697

116,145
28,563
27,307
24,655
11,283

216,703

424,656

974,353

143,014

72,629
256,600
673,181

109,374
0
43,018
152,392

827,575
169,816
(23,038)
146,778

974,353

44,983
184,388

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 (%)

14.6
16.1
1.34
85.1
58.6
(30.0)
(49.6
(75.5
(49.8

1.93
3.05
0.26
(2.41)
245
445
92.3

203
38.8
0.74
9.99
0.86

3.90

24.3

89.7
3.90

12-24A  12-25F
146 205 192 226
278 125 119 1441
6.11 561 392 144
67.0 105 125 168
190 449 470 148
106  (34.8) (0.20)  36.1
(11.8)  (385) 766 362
443 331 (267) (57.9)
(11.8) 258 (26.7) (57.9)
933 107 718 288
104 178 196 596
026 033 033 036
058  1.31 725 088
251 238 253 295
423 332 310 296
109  93.1 925 102
233 214 185 206
434 412 382 429
190 034 043 161
680 103 978 884
078 079 079 082
325  2.31 213 188
17 185 179 133
378 284 388 921
102 284 388 921
322 289 269 261
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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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