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Vingroup (VIC)

Su troi day clia tap doan hang dau

Bao cao ngay Nha dau tw

- Ngay 14/1, VIC da td chirc Ngay dau tw tryc tuyén dé chia sé ké& hoach s héda,

tinh hinh san xuét Vinfast, chién lwoc kinh doanh One Mount Group. Duéi day
la mét sb diém chinh trong cudc hop.

Cac ké hoach nén tang so6 hoa day tham vong

(ng dung théng minh: VIC hwéng téi viéc cung cap rng dung théng minh va
¢ng dung quan ly trong linh vrc bat déng san, cham séc stre khde, khach san,
vi du: xay dwng thanh phé théng minh tai ba dai db thi.

M3au ma 6 t6: VIC dat muc tiéu thay déi nganh cong nghiép & t6 truyén théng
bang céng nghé méi bao gdm chwong trinh co s& khéng day, cong nghé tw
lai cAp do 3, hé thdng Thong tin - Giai tri két nbi

Nén tang két néi ngudi tieu dung: VIC ra mat ba nén tang tiéu dung dua trén
cong nghé bao gdm 1) Ung dung VinID, dich vu tai chinh dé két néi nguwoi tiéu
duing v&i ngan hang va nha ban 1é 2) 'ng dung VinShop tao nén tang B2B2C
gilip cac ctra hang tap hoéa truyén thdng téi wu héa chudi cung trng 3) Ung
dung OneHousing xay dwng nén tang “tat ca trong mét” cho cac dich vu nha &
nhw tim kiém bat dong san, dich vu thanh toan va hau mai.

Phan tich di liéu va cong nghé tién tién: VIC tan dung di¥ liéu dé nang cao
hiéu biét ctia khach hang va ap dung céc gidi phap céng nghé tién tién vé tri
tué nhan tao / Internet Van Vat dé nang cao nang suét lao dong

Khéng ngwng phat trién Vinfast

- Sau giai doan nén tang véi muc tiéu thiét Iap san xuét Vinfast & quy mo thuong
mai dwoc wu tién hang dau, Vinfast dang buéc sang giai doan ting téc voi
cac cong nghé théng minh va dién khi héa (2020-2021) va di ra nwdc ngoai t
2022.

2017A 2018A 2019A 2020F 2021F
Doanh thu (ty ddng) 89,350 121,894 130,036 115,466 149,027
Tang trwdng (% n/n) 154.1 135.4 105.7 11.7) 29.1
LN hoat ddng (ty ddng) 11,551 11,471 10,625 10,456 17,155
LN rong (ty ddng) 4,462 3,824 7,546 5,557 7,718
EPS (ddng) 1,501 1,273 2,383 1,676 2,448
Tang tredng (% nin) 107.9 83.8 186.2 (29.7) 46.1
EBITDA (ty dong) 15,536 16,625 18,963 23,687 37,673
PE (x) 65.3 94.6 50.2 66.2 453
EV/EBITDA (x) 21.4 25.8 25.2 21.9 13.7
PB (x) 9.2 6.7 5.0 3.9 3.6
ROE (%) 8.9 5.0 6.9 6.4 8.5
Suét sinh lgi cb tirc (%) 0.0 0.0 0.0 0.0 0.0

Ghi chd: LN rong, EPS and ROE dwa trén lgi nhuan sau thué clia cong ty me. Sé liéu woc tinh dwoc lay trén Bloomberg

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Tin van
15/01/2021

Khuyén nghi

Khéng danh gia
N/A

Loi nhuan N/A

Gia muc tiéu

Théng ké

VNIndex (15/01, diém) 1,187
Gia cp (15/01, déng) 110,400
Vén héa (ty déng) 16,189
SLCP Iwu hanh (triéu) 3,382

Cao/ Thép 52 tuan (déng) 115,000/71,500
GTGDTB 6T (ty déng) 2.98

Ty lé CP tw do / S& hiru NN (%) 23.2/13.8
C6 dong I6n (%)

CTCP Tap doan Dau tu Viét Nam 32.5
SK Investment Vina 6.0
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- Trong giai doan ting téc vao ndm 2020, Vinfast da dat dwoc thanh tich day
trién vong trong viéc tham nhap thi trwong, véi ba mau xe Fadil/Lux A2.0/Lux
SA2.0 chiém thi phan I&n nhat (39%/81%/ 87%) tai cac dong mau ma twong
trng v&i City Car/Sedan/SUV. Sy tang trwdng nhanh chéng dwgc cho la do

A _»

1) kha nang hoan thanh “than téc” xay dwng khu phirc hop san xuét trong 21
thang va ra mat 3 mau xe 6 td trong 18 thang 2) mang lwéi phan phdi rong rai
cho ca & to va xe may dién (tdbng 78 showroom, dai ly, phan xwéng san xuét
6 to/tbng 119 co s& san xuat xe may dién tinh dén cubi 2020)

- Theo ban l&nh dao, 6 td dién va 6 td déng co dbt trong ra mat 1) dwoc trang
bi cong nghé théng minh bao gébm murc d6 lai xe tw dong, pin s& dung cdng
nghé sach, v.v. 2) v&i nhiéu chling loai da dang phuc vu tép khach hang rong
I&n 3) dwoc san xuét trong khu phirc hop sdn xuét tw dong véi cong suét
250,000 & t6 va 500,000 xe may dién mbi ndm.

- Thi trwdng Hoa Ky la muc tiéu thi trwéng thwong mai nwéc ngoai dau tién tir
nam 2022 nho 1) sy wa chudng tap trung ctia ngudi tieu dung My dbi véi mot
s6 mau xe nhéat dinh 2) s8n ldng dén nhan xe dién hon 3) mdi trwdng phap Iy
twong dbi thuan tién cho viéc san xuét 6 t6.

One Mount Group, hé sinh thai ky thuat s6 I&n nhat Viét Nam

- One Mount Group, don vi méi ctia Vingroup, dang phat trién moét hé sinh thai
tich hop d& mé réng mé hinh 020 (online to offline) dang phat trién nhanh
trong ba linh vwc kinh té: phan phéi toan bd (VinShop), Bat dong san
(OneHousing) va dich vu tai chinh (VinID).

- VinShop la nén tang B2B2C gilp cac clra hang tap héa truyén thdng (hién
dang ndm gitr 90% hé théng phan phéi ban 1&) t6i wu héa chudi cung ng.
VinShop cho phép céac ctra hang tap héa dat hang truc tiép tlr nha san xuét
va tang hiéu qua bang cach gidm nhiéu tang nha phan phdi, don gian héa
chudi cung &ng. Sau 6 thang ké tir khi ra mat, VinShop da cé mat tai hon
55.000 clra hang tap héa véi 3 don hang/thang/cra hang. Dén nam 2025,
VinShop dat muc tiéu két nbi hon 350,000 clra hang véi tbng gié tri hang héa
3 ty USD/nam.

- Muc tiéu cta VinID la cung cép cac dich vu tai chinh cho khach hang cla
Vingroup vé&i hinh thirc thanh toan “dén tan ngwdi nhan” tai hon 100.000 diém
chap nhan va chuyén tién tirc thi dwoc két ndi véi 36 ngan hang tai Viét Nam.
Khéng dirng lai cac giai phap cdng nghé hd tro tiéu dung (d&t mon an tryc
tuyén, thanh toan tién ich...), VinID con cung cép céc gidi phap ngan hang,
EKYC, chdm diém tin dung. Nhirng gidi phap mang lai ngudn thu bb sung cho
One Mount Group dwa trén % phi hoa héng da thda thuan véi déi tac.
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Bang 1. VinShop Inteligent cung cap théng tin chi tiét vé ngusi tiéu dung cho cac nha sin xuit va nha ban lé

5

|
Manufacturers | Accurate planned
IUsuppliers ) tanspot

VinShop Delivery
\warehouses within 24h

N

VinShop End
\_retail stores ) \_consumers

Nguén: Di¥ liéu cong ty, KIS

Bang 2. VinID ciing bé sung cac tinh ning dé mé ra cac ngudn doanh thu da dang

Consumer Tech Solutions

® Offers fast and cashless utility bill payments

and Collect

Consumer tech solutions provide convenience to VinlD users

® Facility reservation, guest check-in for VVinhomes resident
®  Online food ordering and grocery shopping including home delivery and Clink

Fintech

Innovative financial solutions to banking customers

Revenue generated based on
a % commission fee agreed
with partners

* Banking solutions on digital platform including cash management,
wealth, deposit and lending’

® EKYC and credit scoring with fast approval process

® Understanding risk profile enhances insurance 1 cross-selling

While Financial Services is expected
to be the main monetization angle
for VinID, additional revenue
streams will provide a good level of
diversification

® Loyalty @ Financial services

® 020, advertising and promotions
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu da trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hodc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cubi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hodc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao cdo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 15/01/2021.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 15/01/2021.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cd phiéu Vingroup (VIC) va hién khong phai la cong ty tao lap thi truong.

Nguwoi thue hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2021 cta CTCP Chirng khoan KIS Viét Nam. Bao céao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




