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Nam gitr DHCD: Ké hoach LNST tang trwéng 90% tiv

Gia muc tiéu: VND55,400 ., A z

Tiém nang tang/giam: -5.5% muwcC nen thap

T = VIC da tb chirc DHCD nam 2025 vao ngay 24/4. Cb dong da thong qua ké
Gia caolthap 52 tuan (d) 39,900-71,000 hoach HDKD nam 2025 v&i LNST dat 10 nghin ty dong (tang trwang 90%)
S:f:o;bt‘:] i:’;‘(‘;’;)((l‘y”;; zgggg? trén doanh thu 300 nghin ty dong (t&ng trwdng 59%).

onlnoeloT ISR 8491 u K& hoach doanh thu ndm 2025 ctia BLD cao hon 46% so v&i dw bao cla
SlIg CP lwu hanh (tr.dv) 3,765 z p

Slg CP NN duos s hiru (tr.dv) 1845 HSQ trong khi ké hoach LNST trai ngwoc hoép toan véi dw bao 16 3,1 qghin
Slg CP NN duoc mua (tr.dv) 1,506 ty ddng ma chung t6i dwa ra. Chung t6i cho rang sw chénh léch nay dén tw
Sionanty 6 so fer NN 49.0% déng gop ctia VHM, VinFast va cac khoan loi nhuan tai chinh khéng thweng
y & s& hiru ciia NN 9.00% N ~ X e ~ QiR R g o s . >

TV 18 freefloat 27 4% xuyén. VIC cling dé xuat khéng chi tra co tirc, dung v&i dy bao cia HSC.
Cb déng Ién tich , ngwoi lién quan (66.5%)

Nguén: Cong ty, Ubc tinh cia HsC ™ Sau khi gia c¢b phiéu tang 3% trong 1 thang qua, VIC dang giao dich voi
murc chiét khau 10% so véi wéc tinh RNAV, nhd hon chiét khau binh quan

Biéu db gia 3 nam & murc 28%. HSC dang xem xét lai khuyén nghi va gia muc tiéu.
VIC (WD) VN30 Index (Gia didu chinh)
Sw kién: Té chirc DHCD ngay 24/4/2025
o000 Vingroup da t6 chirc DPHCD vao ngay 24/4/2025 tai Ha Noi voi su tham dw
s déng dao clia cb ddéng, va tat ca cac to trinh déu dwoc théng qua. BLD ciing

o chia sé v&i cb déng vé trién vong cla VinFast cling nhw cac mang kinh doanh
m¢&i nhw nang lwong tai tao va ha tang.

Ké hoach HDKD nam 2025: LNST tiang trwéng 90%
Cong ty dat ké hoach HDKD cho nam 2025 véi LNST dat 10 nghin ty déng,
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

— tang trwdng 90%, trén doanh thu 300 nghin ty déng, tang trudng 59%. Ké
(t ) 1 2, 2, hoach doanh thu cao hon 46% so v&i dw bao cua HSC, trong khi chung t6i duw
EBITDA dc (ty ddng) 53475 31061 35772 b3o 10 3,1 nghin ty dong so v&i ké hoach LNST 10 nghin ty ddng clta BLD.
LNTT (ty déng) 17,130 8,338 10,381 . i i
tg?cd(ﬁffd?nw (324;:%3; 8;;;2; (63071:3 Chung t6i cho rang chénh Iéch nay dén tir viéc ha dy bao Igi nhuan doi voi

ty don g . b . P N > A s N > X
EPS Dyc (66?19) 1155 2399 2156 Vlnhomes (I:NST dy bao dat 1§1 ,6 r)ghln ty dong 80 VOi 42 r]gh|r3 ty d_ong trong
DPS (déng) ké hoach cua cong ty), dy bao than trong hon veé lgi nhuan cua VinFast, va

BVPS (déng) 36,530 38938 41092  khdng dwa vao méd hinh du bao bat ky khoan lgi nhuan tai chinh khéng thuéng

T.trudng EBITDA (%) 106 (41.9) 15.2 A N . L A . . A aar o A
T trrbmg EPS BC (%) w3 (28 (0z Xuyén nao.‘Lqu’J y,xtron:g nam 2924, VIC’).grll nhgp khpan loi nhuqn ta! cr‘unh‘len
Téng trudng DPS (%) = 8 . dén 42 nghin ty dong ttr hoat déng thoai von, gitp ctru LNST khdi roi vao vung
Ty suél EBITDA BC (%) 27.8 15.1 14.8 am.

Ty suét LNTT (%) 8.91 4.06 4.29

Ty suét LNT DC (%) 6.11 4.41 3.36 . A =X A 2 ) ) A

LN 63 OT (%) ' ' > VinFast dang day nhanh tiéen dé ban hang va xay dwng
goZe o mhamay

R o o4 0& 228 BLD chia sé ké hoach doanh sé day tham vong vé&i muc tiéu dat 200.000 xe
EV/EBITDA BC (13n) 753 135 117  trongnam 2025 (tang trwdng 106% va cao hon 59% so voi dy bao cua HSC),
P/E BC (14n) 507 244 272 chl yéu nh& vao thj trwdng ndi dia véi thi phan khoang 40%. Theo BLD, day
P/B (lan) 160 150 143 13 mirc doanh sb tiém can diém hoa vén. Trong Q1/2025, VinFast da ban dwoc

Loi suét cb tirc (%)

35.000 xe, tang 261% so v&i cung ky va hoan thanh 18% ké hoach ca nam.

Theo BLD, VinFast dang trién khai ding tién do nha may tai An Do, dy kién di
vao hoat dong vao thang 6/2025, va nha may tai Indonesia vao thang 10/2025.
khu dan ctr & thirong mai 6 1. Cong ty cling san Pé tang cuong loi thé canh tranh tai cac thi trwong maoi nay, VinFast sé ap
xUAt 6 16, xe may dién & thidt bj'dién & théng minh dung lai chi(‘f,-n quc da thanh cér]g ta! Vi§t Ngm b?ng cAécrj phat triép hé théng
cling nhw cung cép céc dich vu gido duc, khach tram sac toan dién. Doanh thu tir hai thj trwong An B va Indonesia dwgc ky

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

VIC 1a c6ng ty tw nhan I&n nhét VN, nha phat trién

sanvay té. vong sé tang tredng manh mé tir nam 2026. Trong khi d6, dy an nha may tai
My hién dang tam dirng do Céng ty van dang theo déi sat dién bién cla thi
Chuyén vién phan tich trwong. BLD nhan manh mét sé loi thé canh tranh then chét ctia VinFast gom:
Pham Ngoc Trung ' murc gia hap dan, chat lwong san phdm cao, dich vu hau mai vuwot troi
Trwdng phong, Nganh Bat Bong San . . .
trung.pn@hsc.com.vn Niém yet Vinpearl; dw kien hoan tat trong thang 5

+84 28 3823 3299 Ext. 172 o _ o ~ o
BLD cho biét ho so niém yét cia Vinpearl dang trong giai doan hoan tat voi
3?5“RB?AA"ET}'5h"BAtDA o ké hoach niém yét chinh thirc trén san HOSE vao thang 5/2025. Sy kién nay
uyen Vien, Ngan at vong san N =1A A A ” 2 = 2 . X
tuan. dba@hsc.com.vi dwoc ky vong sé la yéu to thuc day ngan han cho co phiéu VIC.
+84 28 3823 3299 Ext. 172 (Xem tiép trang 2)
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 26/4/2025

Nang lwong tai tao va ha tang

BLD chia sé rang Vingroup sé mé& réng sang hai tru cot kinh doanh méi: ha
tang va nang lvgng.

e Trong linh virc ha tang, Vingroup sé tap trung dau tw vao cac tuyén metro
Phu My Hung — Can Gi va Ha Noi — Quang Ninh, dong thoi tim kiém co
héi trong phat trién cang bién.

e Trong linh vic nang lwgng, Vingroup dat muc tiéu gop phan gidi quyét tinh
trang thiéu dién tai Viét Nam théng qua viéc lwa chon chién luoc cac dy an
nang luvgng xanh hiéu qua, pht hop véi dinh hwédng cda lanh dao cép cao.
Tap doan da dat ra cac muc tiéu day tham vong, bao gom téng cong suét
25,5 GW vao nam 2030 va 52,5 GW vao nam 2035, v&i ké hoach ngan han
la trién khai dy an dién khi LNG Hai Phong (cong suét 4,8 GW).

e V& co ciu vbn, Vingroup sé wu tién cac giai phap tbi wu vé chi phi, voity 1
tai tro dy kien gom 50% tir hgp dong EPC, 35% vay ngan hang va 15% von
CSH.

Xem xét lai dw bao

Sau khi gia cb phiéu tang 3% trong 1 thang qua, VIC dang giao dich v&i mirc
chiét khau 10% so v&i woc tinh RNAV, nhé hon chiét khau binh quan 3 nam
qua & mirc 28%. HSC dang xem xét lai khuyén nghj va gia muc tiéu.
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Bao cdo nhanh - CTCP Tap doan Vingroup (VIC)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 26/4/2025

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

205,418
29,975
(35,381)
11,275
(3.916)
1,953
(16,632)
694
22,323
8,338
(11,469)
(12,186)

9,055

(11,119)
31,061

2,399
2,399
3,775
3,775
3,863

12-26F
241,768
46,576
(36,741)
0
(2,663)
7,172
(14,706)
779
17,137
10,381
(11,631)
(9,381)

8,131

(6,014)
35,772

2,154
2,154
3,775
3,775
3,863

12-26F

258,085
61,489
(39,859)
0
(3.062)
18,568
(11,697)
936
(2,666)
5,141
(8,868)
(4,055)

327

(3,165)
47,681

86.7
86.7

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
30729 1,953 7,172 18,568
(22,746) (29,108) (28,601) (29,114)
(16,143) (16,632) (14,706) (11,697)
(10,620) (11,469) (11,631) (8,868)
22,760 (14,874) (3,646) (24,160)
(26,693) 28241 24,846 8,320
17,877 10,827 23,309 710
(50,726) (24,683) (19,560) (18,120)
(49,866) (1,939) (2,911) (3,282)
82,966 0 0 0
(10,278) 0 0 0
(27,904) (26,622) (22,472) (21,402)
(666) 0 0 0
15,659 0 0 0
9,720 5739 (6,282) 19,087
0 0 0 0
24,713 5739 (6,282) 19,087
27,983 42,669 32,613 27,168
14,687 (10,056) (5,445) (1,605)
0 0 0 0
42,669 32,613 27,168 25,563
(32,849) (13,856) 3,749 (17,410)

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

32,613
6,593
202,898
134,243
48,690
425,038

136,064
35,063
20,352
20,176

9,222

215,819

436,696

861,734

106,703

57,091
223,206
543,889

123,166
0
42,290
165,456

711,347
146,994

3,393
150,387

861,734

38,938
197,256

27,168
6,593
222,122
155,654
50,642
462,180

126,804
32,045
23,605
22,309
10,000

216,270

431,032

893,213

106,350

62,478
255,210
582,188

117,237
0
42,649
159,886

744,076
155,126

(5,988)
149,137

893,213

41,092
196,419

25,563
6,593
221,881
199,287
51,518
504,842

116,074
28,563
26,983
24,655
10,936

216,703

423,914

928,756

130,719

72,116
256,600
626,372

111,955
0
43,018
154,972

783,346
155,453
(10,043)
145,410

928,756

41,179
217,111

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

2.52
15.7

102
447
1.94

12-24A 12-26F
14.6 14.6 193 238
27.8 15.1 148 185
6.11 4.41 336 013
67.0 138 112 173
190 690 177 675
106 (41.9) 152 333
(11.8)  (349) 459 474
443 (228) (102)  (96.0)
(11.8) 108 (102)  (96.0)
933 636 538 021
104 061 228 605
026 024 028 028
058 554 325  0.04
251 279 291 370
423 422 415 412
109 119 117 134
233 216 202 225
434 406 382 403
190 012 049 159
6.80 13 954 786
078 078 079 081
210 204 173 1.70
7.53 135 17 919
189 244 272 676
507 244 272 676
1.60 1.50 143 1.42
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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 26/4/2025

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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