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Bao cao nhanh Ngay 19/8/2025
Giam ty trong Chi tiét mé&i vé giao dich cua VFS

Gia muc tiéu: VND105,000 "

Tiém néng tang/giam: -11.2% » Ngay 14/8, VinFast (VFS, mang san xuét xe dién do VIC s& hivu 51,5% cd phan va

niém yét trén NASDAQ) da cong bb ké hoach tach céc tai sdn mang nghién ctu &
Gid c6 phiéu (ddng) (15/8/2025) 118,200 phat trién da hoan thanh sang mét phap nhan maéi thanh l1ap (CTCP Nghién ctru va

gzz:’;mzzrgz win @ % 900_1‘;';388'; Phat trién Novatech). VFS sé& nam gitr 100% cb phan phd théng tai Novatech va sau

GTGD (bq 5 phién) (tr.d) T 116680 do ban lai cho nha sang lap kiém CEO cua VIC/VFS, 6ng Pham Nhat Vwong.

xz: :g: ::it‘r:‘v"g:g((t‘ju"S)D) 4‘1‘2'8‘;2 * BLD cho biét s& khong ghi nhan loi nhuan trong giao dich nay. HSC cho rang theo

Sig CP Iy hanh ?tr.d;,) 3765 chuan GAAP, VFS sé khong ghi nhan lgi nhuan trong bao cao KQKD. Tuy nhién,

Slg CP NN duoc s& hiru (tr.dv) 1,845 theo chuan myc ké toan Viét Nam, le co the ghl nhan khOél’J lgi nhuan khéng

Slg CP NN duoc mua (tr.dv) 1,561 thwong xuyén khoang 9,2 nghin ty déng (phu thuéc vao sw chép thuan ctia kiém

Gi6i han ty I s& htru NN 49.0% toan). Két qua HPKD cét 16i sé bién ddng trai chiéu, do chi phi thué quyén s& hiru

Ty & s6 hiu clia NN 7.54% tri tué tdng nhung dwoc bu dap bdi chi phi khdu hao giam.

Ty |é freefloat 27.4%

Cb dong Ion __tich, ngudi lién quan (66.5%) = HSC duy tri khuyén nghj Gidm ty trong va gia muc tiéu theo phwong phap SoTP la
Nguon: Céng ty, Utc tinh ctia HSC 105.000d. VIC hién dang giao dich v&i mirc chiét khdu 5% so véi wéc tinh RNAVY,

. nhd hon binh quan 3 nam & murc 26%.

Bieu do gia

1500 = ‘ : Sw kién: Tach mang kinh doanh, ban tai san mang nghién ctru

va phat trien da hoan thanh

Jo000 Vao ngay 14/8, VFS cdng bd ké hoach tach cac tai sdn mang nghién ctru & phat trién

25000 da hoan thanh (hién dang ghi nhan 1 chi phi ddu tw trén bang CDKT) sang mét phap

%0000 nhan ma¢i thanh 1ap. Sau do, VFS dy kién sé& ban toan bd cb phan phd théng, twong

. t wng v&i 100% quyén biéu quyét tai phap nhan méi nay, cho nha sang lap kiém CEO

3 PR Letaciowas [A— JJ. _..‘J._..h.llhnlnu.. ..... PRI . cla V|C/VFS Ong Pham Nhat Vu:o’ng

T8/24 T10/24 T12/24 T2125 T4125 T6/25 T8/25

Nguén: Céng ty, FactSet CTCP San xuét va Kinh doanh VinFast (VFTP) — cong ty con do VFS s& hiru toan bo,
hién nam git 100% ¢b phan phd thong (tucrng tng 37,6% vbn diéu 1é, dai dién cho

Tém tét tai chinh va dinh gia 100% quyen biéu quyet) trong khi VIC s& hiru cb phan wu dai (62,4% vbn diéu I&, khéng
Cudi nam: Thg12 12-24A _12-25F 12-26F c6 quyén biéu quyet) phu trach toan bd hoat déng nghién clru & phat trién. Theo thda
DT thuén (ty déng) 192,159 278,503 291,588 thuan nay, cac tai san nghién ctvu & phat trién da hoan thanh cta VFTP sé& dwoc tach
fﬁ'TTTD(‘t\y‘L%:é)‘m“g) 2470 Sases 371 sang CTCP Nghién ctru & Phat trién NovaTech. Sau khi tach méang, VIC s& ném git ¢
LNT BC (ty ddng) 4,463 (12”705) (111’732) phan wu déi tai NovaTech, trong khi VFS tlep tuc s& hiru toan bd cb phan phd théng
FCF (ty ddng) (32,849) (17,545) 25,191 (37,6% vdn diéu 18, dai dién cho 100% quyén biéu quyet) VFTP van la cong ty con do
EPS DC (dbng) 1155 4137 3,031 VFS tryc tiép s& hiru toan bo, tiép tuc san xuét xe dién tai Viét Nam ciing nhw thuwc hién
DPS (ddng) : : - cac hoat dong nghién ctru & phat trién cho san pham va céng nghé méi.
BVPS (déng) 36,539 40,676 43,707 ) ) o L ] R
T.trudng EBITDA (%) 106 (34.8)  (0.20) Tiep theo do6, VFS dv kién sé& ban toan bd cd phan pho thong (twong ng 100% quyén
Ttrwong EPS BC (%) 43 331 (67)  pjdu quyét) tai NovaTech cho dng Pham Nhat Vwong véi gia tri khoang 39,8 nghin ty
T EBUDA B %) 215 125 114  G0ng (1,6 ty USD) dya trén murc dinh gia doc lap 17,3 nghin ty ddng (679 triéu USD)
1§ sudt LNTT (%) 891 437 33  ©Ong véiphan thdng dw da duoc thda thuén trwde. BLD cho biét VFS s& nhén toan bo
Ty suat LNT BC (%) 6.11 5.61 3.92 tien mat sau khi giao dich hoan tat, dw kién trong nam 2025. Sau khi ban, VFS va VFTP
T9 16 LN tré CT (%) - - - s@thué lai ttr NovaTech cac tai san s& hivu tri tué (IP) can thiét d& phuc vu san xuét xe,
g‘-’OXE’i’/‘O’)\’CSH (%) 9222 1201‘7‘ 7“132 véi cac diéu khoan chi tiét van chwa dwoc cong bb.
Evidoan h (A sw 2w o2u 1acddng den BCTC cua VFS va VIC
e TN Be e 17 186 180 B B cho biét giao dich nay s& khéng ghi nhan loi nhuan trong bao cao KQKD ma sé
(14n) 102 286 390 gy B ey SE Y s N Lo o
P/B (1an) 323 291 270 duoc hach toan vao tai san va von CSH. HSC cho rang theo chuan GAAP, khoan lgi
Loi suét cb tirc (%) - nhuan nay sé khoéng di qua bao cdo KQKD cta VFS ma sé dwoc phan anh tryc tiép vao

Ngudn: Bloomberg, HSCuoctinh  vbn CSH do cuing co cAu CSH. Tuy nhién, theo chudn muc ké toan Viét Nam, giao dich
nay co6 th& mang lai khoan lgi nhuan khéng thudng xuyén khoang 9,2 nghin ty ddng cho
M6 ta doanh nghiép VIC — cong ty me s& hiru 51% cb phan VFS — qua dé lam tang loi nhuan coéng bb, méc
VIC I3 cong ty tw nhan I6n nhat VN, nha phat trién  dU viéc ghi nhan vén phu thudc vao danh gia clia kiém toan vién do yéu t6 cung CSH.
khu dan cu & thwong mai s 1. Céng ty ciing san Két qua HDKD cot 16i dw kién bién dong trai chieu, khi chi phi thué tai san s& hiru tri tué
xut 6 t6, xe may dién & thiét bj dién tir thong minh  (IP) gia tang dwoc bu dap phan nao nhé chi phi khau hao giam.
ciing nhw cung cép cac dich vu gido duc, khach
sanvay te.

HSC dang xem xét lai dw bao cia minh. Trwéc khi tinh dén giao dich méi nay, ching
t6i dw bao loi nhuan thudn ndm 2025 cda VIC dat 15,6 nghin ty déng (tang truwdng
33,1%). Néu khéng tinh dén cac khoan muc khéng thwéng xuyén (bao gébm khoan tai
tro clia Cha tich Pham Nhat Vwong cho VinFast), HSC dy bao 16 HDKD cét I8i |a 4,4

Chuyén vién phan tich

Pham Ngoc Trung, CFA nghin ty ddng.
Trwéng phong, Nganh Bat Bong San )
trung.pn@hsc.com.vn Duy tri khuyen nghi Giam ty trong va gilr nguyén gia muc tiéu

+84 28 3823 3299 Ext. 172 )
HSC duy tri khuyén nghi Gidm ty trong va gia muc tiéu theo phwong phap SoTP la

Doan Bao Anh Tuén 105.000d (rdi ro giam gia 11,2%). VIC dang giao dich & mic chiét khau 5% so voi wéc

Chuyén Vién, Nganh Bat Dong San tinh RNAV, nhd hon nhiéu so véi chiét khau binh quan 3 nam & murc 26%.

tuan.dba@hsc.com.vn s )

+84 28 3823 3299 Ext. 172 Ban goc béang tiéng Anh cua bao cao nay duoc phat hanh vao ngay 18/8.
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo nhanh - CTCP Tap doan Vingroup (VIC)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 19/8/2025

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

3.91

24.4

90.2
3.92

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
327 232 214 188
117 186 180 133
380 286 390 926
102 286 390 926
323 291 270 263
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 19/8/2025

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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