Vietcap

Tap doan Vingroup (VIC)

Nganh banganh
Ngay bao cao 17/11/2023
Gia hién tai 42.200VND
Gia muc tiéu 49.500VND
TLtang +17,3%
Loi suat c8 tuc 0.0%
T6éng muc sinh 16i +17,3%
GT von hoa 157,7 nghin ty déng
Room KN 58,2 nghin ty dong
GTGD/ngay (30n) 289ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 37ty
Pha loang 3,8ty

viC VNI
P/E (trugt) 37,2x 15,0x
P/B (ht) 1,3x 1,6X
ROE 3,6% 11,8%
ROA 0,3% 1,9%

* khong bao gém ¢ phiéu VIC thudc s hitu clia
cac cong ty con

Téng quan vé cdng ty
Vingroup la 1 tdp doan van hanh
trong nhiéu linh vuc, bao gém dau
tu BDS nha &, cho thué BBS ban 1é,
dau tu va van hanh khach san nghi
dudng, san xuat vanghién clu céng
nghé 6 t6.
Dién bién gia c8 phiéu
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VIC H VNI

Than Nhuboan Thuc
Chuyén vién
thuc.than@vietcap.com.vn
+8428 3914 3588 ext.174

Luu Bich Héng

Trudng phong cao cép
hong.luu@vietcap.com.vn
+8428 3914 3588 ext.120
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KHA QUAN +17,3%
2022 2023F 2024F 2025F
Doanh thu (ty déng) 101.794 177.267 190.736 207.435
% YoY -19,0% 74,1% 7,6% 8,8%
LNt HDKD (ty déng) -10.631 8.482 11.979 25.495
LNST (ty d6ng) 12.756 12.745 11.835 11.328
LNST - CDTS (ty dong) 8.782 2.054 2.032 2.405
% YoY N.M. -76,6% -1,1% 18,3%
EPS* % YoY N.M. -76,6% -1,1% 18,3%
Bién LN gop 14,4% 18,3% 20,3% 27,2%
Bién LN tu HBKD -10,4% 4,8% 6,3% 12,3%
Bién LN rong 8,6% 1,2% 1,1% 1,2%
ROE 8,3% 1,8% 1,8% 2,0%
No rong/CSH 1,1x 1,3 1,5% 1,7x
P/E* 17,8x 76,2x 77,0 65,1x
p/B* 1,4x 1,4% 1,3x 1,3x

Mang bat déng san tich cuc, doanh sé xe dién tang manh

e Chung t6i diéu chinh khuyén nghi ti MUA xudng KHA QUAN déi véi ¢S phiéu VIC véi gia muc tiéu
49.500 déng/CP.

e Chung téi dubao LNTT nam 2023 & mic 12,7 nghin ty déng (di ngang YoY), chi yéu nha doanh
thu ban BDS tdng manh va mang cho thué ban 1é 6n dinh clng nhu thu nhép khac tu khoan tai
trg clia Chu tich cho VinFast. Chung t6i du bao LNST sau Igiich CDTS nam 2023 dat 2,1 nghin ty
dong.

e Trong nam 2024, chung t6i du bao Igi nhuan ti HBKD clia hdu hét mang kinh doanh chinh tiép
tuc dudc cai thién va khodn tai trg clia Chu tich cho VinFast sé& hd trg LNTT ndm 2024 dat 11,8
nghin ty déng (-7% so vai du bao nam 2023). Chung téi ky vong niém tin clia ngudi mua nha va
chi tiéu clia ngudi tiéu dung sé dugc cai thién vao ndm 2024 dé hd tro cac mang BBS cua VIC
bao gébm VHM, VRE va Vinpearl.

e VIC d4 tap trung md réng phat trién sang linh vuc san xuét xe dién VinFast (Nasdag: VFS).
Chung téi du phong chi phi dau tu capex cho VinFast trong giai doan 2024-2025 la 20,9 nghin
ty dong/nam. Ngoai ra, chung téi du bao muc tang ng vay rong trung binh clia VIC (khdng goém
VHM va VRE) & muc 35,3 nghin ty dong/nam.

e RUiro: Tién dd mé ban cac du BPS mai cham hon du kién; doanh s6 6 t6 thap hon dukién; thach
thirc trong viéc huy déng vén dé tai trg cac nghia vu ng.

VHM va VRE trién khai du an méi trong ndm 2024; HDKD cua Vinpear tiép tuc cai thién. Chung
t6i ky vong cac du an mai VG Yén (Hai Phong) va du an Wonder Park (Ha N&i) sé& hé trg doanh s6
ban hang nam 2024 clia VHM dat 75 nghin ty dong (+2% so vdi nam 2023). Chung téi ky vong VRE
sé duy tri hiéu qua hoat déng cuia mang cho thué ban lé va m& mai trung tdm thuong mai trong
nam 2024. Chung téi ky vong réng 16 tir HDKD clia mang khach san-nghi dudng (Vinpearl) sé& giam
trong nam 2024.

Doanh sé xe dién tdng manh; VinFast du ki€n xay dung nha may tai My, Indonesia va AnDo.
Chung téi duy tri dy bao lugng xe dién dugc ban giao trong ndm 2023/2024 la 30.000/45.000
chiéc. Chung t6i du kién chi phi dau tu capex cho VinFast trong giai doan 2024-2025 |a 20,9 nghin
ty déng/nam, dugc sUrdung dé tai trg cho viéc ma rong cla VinFast sang thi trudng quéc té€, bao
g6m nha may san xuét tai My (Giai doan 1), 2 nha may CKD & Indonesia va An D6, nha may san xust
pin VINES-Gotion, cac clta hang trung bay, hoat ddng nghién cliu & phat trién va san xuét cac
dong xe mdi.

NG ddo han I6n trong ndm 2024. Néu loai trir VHM va VRE, cac khoan vay va trai phiéu dai han sé
dén han trong vong 12 thang cuia VIC tinh dén cudi quy 3/2023 1a 55 nghin ty déng, bao gém téng
1,55 ty USD tu 3 trai phi€u hoan déi (EB) co quyén yéu cau ban lai trong 12 thang téi cung voi
quyén hoan déi thanh ¢ phiéu niém yét. Vao cudi thang 10/2023, VIC da phat hanh téng cong
250 triéu USD EB va dugc su dung dé€ mua lai mot phan khoan EB 500 triéu USD cé quyén yéu cau
ban lai vao thang 4/2024.
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Bao cao Tai chinh

KQLN (ty VND) 2022 2023F 2024F 2025F BANG CBKT (ty déng) 2022 2023F 2024F 2025F
Doanh thu 101.794 177.267 190.736  207.435 Tién va tuong duong 26.213 19.950 20.909 20.516
Gia von hang ban -87.100 -144.821 -151.986 -151.047 PautuTC ngén han 6.736 6.736 6.736 6.736
Lgi nhuan gop 14.694 32.446 38.750 56.388 Cac khoan phai thu 126.232 153.890 160.606 17.490
Chi phiban hang -9.371 -13.01 -14.657 -16.908 Hang tén kho 98.588 84.114 104.028 142.081
ChiphiquanliDN -15.954 -10.953 -12.113 -13.985 TS ngén han khac 25.348 25.855 26.372 26.899
LN thuan HPKD -10.631 8.482 11.979 25.495 Téng TS ngé'n han 283.117 290.544 318.650 313.722
Doanh thu tai chinh 33.048 18.473 5.952 11.647 TS daihan (gop) 316.014 363.223  393.039 429.190
Chi phi tai chinh -14.326 -21.211 -23.095 -25.814 - Kh&u hao Iy ké -52.257 -68.571 -85.805 -104.203
Trong do. chi phi l&i vay -10.944 -17.657 -22.095 -24.814 TS daihan (rong) 263.758  294.652 307.234  324.988
Lgi nhuén tu céng ty LDLK -87 0 0 0 Pau tu TC dai han 1.145 11.145 10.076 10.076
Lgi nhuén/(chi phi) khac 4.751 7.000 17.000 0 TS dai han khac 19.388 19.586 19.927 20.432
LNTT 12.756 12.745 11.835 11.328 Téng TS dai han 294.291 325.383 337.237 355.496
Thué TNDN -10.711 -12.634 -1.773 -11.008 Téng Taisan 577.407 615.928 655.887 669.218
LNST truéc CBTS 2.044 m 62 319
Laiich CB thiéu s6 6.738 1.943 1.970 2.086 Phai tra ngan han 36.539 36.539 36.539 36.539
LN rong sau CDTS, bao cao 8.782 2.054 2.032 2.405 NG ngén han 48.232 75.742 38.585 38.585
LNrong sauCDTS, diéu chinh 8.782 2.054 2.032 2.405 Ng ngén hankhac 213.640 198.292  200.853 169.872
Téng ng ngé'n han 298.412 310.573 275.977 244,997
EBITDA 183 25.418 29.826 44,497 Ng dai han 129.671 143.765 213.259 252.251
EPS bao cao, VND 2.367 554 548 648 Ng dai han khac 13.669 13.669 13.669 13.669
DPS bao cao, VND 0 0 0 0 Téng ng 441.752 468.007 502.905 510.917
DPS/EPS (%) 0% 0% 0% 0%
C6 phiéu uu dai 549 549 549 549
Vén c6 phan 38.139 38.139 38.139 38.139
Thang duvon CP 40.050 40.050 40.050 40.050
T?LE 2022 2023F 2024F 2025F Lgi nhuén gitr lai 14.347 18.954 20.987 23.392
Tang trudng Vén khac 17.007 17.007 17.007 17.007
Tang trudng doanh thu -19,0% 74,1% 7,6% 8,8% LgiichCBTS 25.563 33.220 36.249 39.163
Tang trudng LN HDKD -440,7%  -179,8% 41,2% 112,8% Vén chi sé hitu 135.655 147.920 152.982 158.301
Tang trudng LNTT 305,4% -0,1% -7.1% -4,3% Téng cdng nguén vén 577.407 615.928 655.887 669.218
Téng trudng EPS, bao cao NM.  -76,6% -1,1% 18,3%
CP luu hanh cudi ndm* (tr) 3.710 3.710 3.710 3.710
Kha nang sinh 15i
Bién LN gop % 14,4% 18,3% 20,3% 27,2% LCTT (ty dong) 2022 2023F 2024F 2025F
Bién LN tUHD % -10,4% 4,8% 6,3% 12,3% Tién dau nam 18.352 26.213 19.950 20.909
Bién EBITDA 0,2% 14,3% 15,6% 21,5% Loi nhuadn sau thué 8.782 2.054 2.032 2.405
Bién LNST sau CDTS 8,6% 1,2% 1,1% 1,2% Khéau hao 10.814 16.936 17.847 19.002
ROE % 8,3% 1,8% 1,8% 2,0% Thay d6i von luu dong -32.272 -31.328 -27.145 -29.302
ROA% 0,4% 0,0% 0,0% 0,0% biéu chinh khac 9.844 2.900 588 770
Tién turhoat dong KD -2.832 -9.438 -6.677 -7.125
Chi s6 hiéu qua van hanh
S6 ngay tén kho 312,2 230,2 225,9 297,4 Chimua sdm TSCB, rong -75.162 -47.209 -29.816 -36.151
S6 ngay phai thu 355,7 288,4 300,9 2447 Pautu, rong 54.202 -820 15 -1.110
S6 ngay phai tra 75,8 102,3 77,6 70,5 Tién tu HP dau tu -20.960 -48.029 -29.701 -37.261
TG luan chuyén tién 592,1 416,3 449,2 471,5
Cotucdatra -3.382 0 0 0
Thanh khoan Tang (giam) von 4.723 0 0 0
CS thanh toan hién hanh 0,9x 0,9x 1,2x 1,3x Tang (gidm) no ngén han 28.195 27.510 -37.156 0
CS thanh toan nhanh 0,5x 0,6x 0,7x 0,6x Tang (giam) ng dai han 18.172 14.094 69.493 38.993
CS thanh ton tién mat 0.1x 0.1x 0.1x 0.1x E\Z”ctucac hoatdong TC 15956 9600 5000 5000
Ng/Taisan 30,8% 35,6% 38,4% 43,5% Tién ti hoat dong TC 31.752 51.204 37.337 43.993
Ng/Vén strdung 56,7% 59,7% 62,2% 64,8%
No/Vvén CSH 106,9% 130,4% 146,6% 166,5% Téng luu chuyén tién té 7.960 -6.263 959 -393
Kha nang thanh toan 1i vay -1,0x 0,5x 0,5x 1,0x Tién cudi ndm 26.213 19.950 20.909 20.516

Nguén: Bao cdo tai chinh clia VIC, du bao cla Vietcap. Ghi chu: (*) Khdng bao gom ¢6 phiéu VIC thudc sé hiu
cla cac cong ty con.
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Xac nhan cua chuyén vién phan tich

T6i, Than Nhu bBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyé&n nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung tl ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gdm ¢6 tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan c8 déng (bao gém ¢ tic) trong 12 thang téi du bao sé duong
tU10%-20%

PHU HOP THI TRUONG T6ng Igi nhuan c8 déng (bao gém c6 tlc) trong 12 thang téi du bao sé dao
déng gilfa 8m 10% va duong 10%

KEM KHA QUAN T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am
tu10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hodc co thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén ho&c chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Tru sé chinh

Toa nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9ngd 82 Pham Ngoc Thach,

Phutng Quang Trung, Quan Béng Da, HN
+84 24 62626999

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngén hang, Chung khoan va Bao hiém

Nguyén Anh Duy

Trudng phong cao cap, ext 123

- Ng6 Thij Thanh Truc, Chuyén vién cao cép, ext 116

- Huynh Thi Hong Ngoc, Chuyén vién cao cép, ext 138

- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Trudng phéng cao cap, ext 124

- Huynh Thu Ha, Chuyén vién, ext 185

- Mai Boan Ngoc Han, Chuyén vién, ext 538
- VG Hoang Khanh, Chuyén vién, ext 130

B4t déng san

Luu Bich Héng, Trudng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc, Pho Giam déc, ext 363

- Nguyén Quéac Nhat Trung, Chuyén vién cao cap, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quan1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich Pasteur

Toanha Sailing, tang 8, 111A Pasteur,
Quén1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 368

Dau khi, Bién va Nudc

DPinh Thi Thuy Duong

Trudng phéng cao cap, ext 140

- Ly Phic Thanh Ngan, Chuyén vién, ext 532
- Tran Thi Thuy Linh, Chuyén vién, ext 196

- Ducong Tan Phudc, Chuyén vién, ext 135

Céng nghiép va Co sé ha tang
Nguyén Thao Vy, Truéng phong, ext 147
- Bui Xuan Vinh, Chuyén vién cao cép, ext 191

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Truc Quynh
Giam déc diéu hanh
Khaéi méi gidi va Giaodich Chiing  Khéi Mai gidi trong nudc

Giam déc diéu hanh

khoan - Khach hang t& chic
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Giam déc

Giao dich Chung khoan -
Khach hang t6 chuic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bo, Cong ty CS phén Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién cla tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d8i ma khdng can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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