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Tém tat cudc hop cong bé KQKD: Buéc géin hon dén
v@i giac mo tuong nhu hoang dudng

Tom tat cuéc hop cong bé6 KQKD Q2/23:

- Chung t6i da theo dai hoi nghi cong b6 KQKD ctia VIC vao ngay 31/7, trong
do gidi thiéu tdm nhin chién lwoc vé Vinfast va dwa ra mét sé théng tin cap
nhat vé hoat dong trong Q2/23 clia cong ty.

Bién LN gop co6 bwéc ngoat trong Q2/23

- Vingroup c6ng b6 LNST Q2/23 khéng may kha quan 1a 398 ty déng (-28% n/n,
-191.2% q/q), mac du doanh thu téng trudng tét 252.2% n/n, 21% q/q 1&én 47.1
nghin ty déng.

- Bién LN gop toan hang (GM) dat 22.3% trong Q2/23, so v&i mic -35.3% trong
Q2/22 va 11.4% trong Q1/23. Do d6, LN hoat dong gidm xubng con 4,190.2 ty
ddng trong Q2/23 so v&i —1,359.2 ty déng trong Q1/23. Céng ty c6 khoan 16
trong cac thu nhap khac 1a 545.5 ty déng trong Q2/23 so v&i -537.6 ty déng
trong Q1/23 phat sinh tir viéc ngirng san xuét dong co dbt trong.

- Coéng nghiép: Doanh thu tdng 2.4 an n/n, 4.6 lan g/q 1&n 8 nghin ty déng. Mirc
16 bién LN gép thu hep xubng -42.4% so v&i -234.2% trong Q1/23 va -225.3%
trong Q2/22. Céng ty da phan phdi cac mau VF8 City tai Hoa Ky va
VF9/VF5/FV8/VF e34s tai Vit Nam. Téng sb xe dién dwoc ban giao lén tdi
9,500 6 t6/10,200 xe may dién trong Q2/23. 26,000 xe dién tdn dong da dwoc
dat trwde vao cubi Q2/23.

- Giai tri nghi duwéng: Doanh thu dat 2,295.6 ty déng, +13.9% n/n, +13.7% q/q
nh& sw phuc hdi clia nganh du lich (Q2/23: 362,000 phong dat qua dém, +26%
n/n, +23% q/q) bu dap cho viéc gidm gia phong cla dai ly du lich trong Q2/23
(Q1/23 thwdng cao hon g/q). VIC thira nhan strc nang tlr mire tang tredng am
n/n cla lwong khach du lich trong 6T23 trong béi canh tiéu dung that chat va
gia vé may bay dét dé hon.

- Gido duc: doanh thu Q2/23 duy tri & mirc 946.5 nghin ty déng, 26.5% n/n, -
29,4% q/q. Bién LN gop gidm con 13.3% trong Q2/23.

- Cham séc stic khde: Doanh thu chudi Vinmec duy tri & méc 1,016 ty dong,
+3.9% n/n, +6.9% q/q va bién LN gép dwong 17.5%, -5.7 dpt n/n, +8 dpt q/q
trong Q2/23.

2018A 2019A 2020A 2021A 2022A
Doanh thu (ty ddng) 121,894.4 130,036.0 110,490.0 125,687.9 101,793.6
Tang trwdng (% N/N) 36.4 6.7 (15.0) 13.8 (19.0)
LNHD (ty ddng) 11,470.6 10,625.3 (3,343.9) 3,120.3 (10,630.9)
LN rong (ty déng) 3,823.7 7,545.9 5,464.6 (2,513.9) 8,781.9
EPS (ddng) 1,286.0 2,433.0 1,691.0 (685.0) 2,367.0
Tang trwdng (% YoY) (14.3) 89.2 (30.5) (140.5) (445.5)
LNTDPTD (ty dng) 16,625.8 18,963.0 6,719.7 18,040.0 10,653.2
PE (x) 455 24.1 33.4 N.M 24.6
P/LNTDPTD (x) 14.2 14.5 40.5 16.8 8.3
PB (x) 3.1 2.3 2.2 2.0 15
ROE (%) 9.0 11.6 7.0 (2.8) 1.3
Suét sinh lgi c6 tirc (%) 0.0 0.0 0.0 0.0 0.0

Ghi chi: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me.

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

Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (28/7, diém) 1,208
Gia cp (28/7, ddng) 51,500
Vén hoa (tj déng) 196,418
SLCP Iwu hanh (triéu) 3,814
Cao/ Thép 52 tuan (déng) 71200/50100,
GTGDTB 6T (ty déng) 104
Ty |é CP tw do / S& hiru NN (%) 26/13
C6 dong 16N (%)

Pham Nhat Vwgng va NLQ 17.87
CTCP Tap doan Pau tw Viet Nam 32.58
CTCP BbS VMI 6.92

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) (1.3) (3.5) (13.9)
Twong déi voi VNI (%p)  (7.5) (13.7) (16.0)

Xu huong gia cb phiéu
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khuyénnghi - Khéng danh gia

Gia muc tiéu
Loi nhuan
Théng ké
VNIndex (23/5, diém) 1,196
Gia cp (23/5, ddng) 129,000
Vén héa (ty dong)
SLCP Iwu hanh (trigu) 91
Cao/ Thép 52 tudn (ddng) 137,490/52,710
GTGDTB 6T (ty ddng)
Ty l& CP tw do / S& hiru NN (%) 58.1/.4
Cé déng lon (%)
Phong/Rhéan Tich 19.15
reseatchdepi@klsmmi
Bién dong gia c6 phiéu
1T 6T 12T
Tuyét di (%) 153 50.3 6.4

Twong déi véi VNI (%p) 125 36.3 17.0

Yu hiréna ais ed nhidu
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Canh giac véi ty 1é don bay dang gia tang nhanh chéng

- No rong tang lén 162.6 nghin ty ddng, 12.2% so v&i dadu ndm dan dén ty lé
don bay rong 1a 1.18x vao cudi Q2/23 so véi mire 1.1x vao cudi Q4/22. No
rong/EBITDA téng Ién 3.5x

- Téng no 1a 185.9 nghin ty ddng tinh dén cubi Q2/23. Céng ty phai tra 75.3
nghin ty ddng trong vong 12 thang t&i, trong do trai phiéu doanh nghiép dén
han thanh toan la 28.2 nghin ty déng, khoan vay hop vén la 1,134 nghin ty
ddng. No téng cao dang lam day Ién lo ngai vé kha néng tai cap vén ctia cong
ty trong bdi canh I3i suat di vay ngay cang cao (64.5% tdng sb no la 13i suat
tha ndi).

- Viéc néi 1dng ty gia hbi doai c6 thé gitip cong ty nhe nhdm doi phan vi 44.8%
tdng no la cac khoan vay bang USD.

Ké hoach niém yét cta VinFast da cé tién trién

- Vinfast da thu hdi 990 chiéc VF8 trong thang 5 do 16i cai d&t man hinh.

- Vinfast t6 chirc I& dong thd nha may Bac Carolina vao ngay 28/7; Chirng
khoan va San giao dich Hoa Ky tuyén bd F-4 cla Vinfast lién quan dén dé
xuét hop nhat kinh doanh véi Black Spade c6 hiéu luc.

- Cong ty c6 ké hoach huy ddng 300-400 triéu USD tir IPO va cac nha dau tw
sau khi niém yét trong s vén dau tw 2 ty USD dé xay dwng nha may.

- VIC ciing xem xét lai nguén cung trong bdi canh lo ngai thiéu hut chat ban
dan va pin. Tuy nhién, doanh sé ban hang phan I&n cé thé tap trung vao Viét
Nam trong nam 2023 trwéc khi téng téc & My, Canada va Chau Au trong béi
canh cac kénh ban hang va nhan dién thwong hiéu ngay cang tang. Tong
doanh sb ban xe dién ké& hoach clia cong ty van chua dwoc céng bb trong

cuéc hop.

Bang 1. KQKD Q2/23 (ty ddng, %, dpt)

2Q22 3Q22 4Q22 1Q23 2Q23 QIQ N/N
Doanh thu 13,384 28,742 41,168 38,963 47,143 21.0 252.2
LN gop (4,719) 5,758 12,804 4,435 10,496 136.7 (322.4)
Bién LN gop (35.3) 20.0 31.1 11.4 22.3 10.9 57.5
LNHD (9,464) 87 3,951 (1,359) 4,190 (408.3) (144.3)
Bién LNHD (70.7) 0.3 9.6 (3.5) 8.9 12.4 79.6
LNTT 1,559 5,252 3,955 4,264 3,672 (592.3) 135.6
LNST 553 506 410 589 398 (191.2) (28.0)

Nguén: Fiinpro, KIS, Di¥ liéu cong ty

Hinh 1. DT theo mang: VIC “danh d3&i” Bién LN gop cia Vinfast dé 1y ting trwéng DT

nghin ty 2023 revenue (L) —— % yoy (R) —4—GM (%) (R)
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m  Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
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 cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa 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 ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng 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
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chiing 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 hoéc 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 Chirng 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 tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoéc 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
béo céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan cla céng ty dwoc phan tich trong bao céo tai ngay 31/07/2023.

CTCP Chtng 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 31/07/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu VINGROUP (VIC) va hién 1a cong ty tao lap thi trwong.

Nguwoi thue hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thie hién va phat hanh b&i phong phan tich cta CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién gii nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hogc nguoc voi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 cua CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khdéng 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 ctia CTCP Chirng khoan KIS Viét Nam.




