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KHUYEN NGHI: N/A

QUAN DIEM DINH GIA

C6 phiéu VIC hién dang giao dich 8 miic P/E TTM a 62.88 lan tudng duang so véi trung
binh 5 nam.

CAP NHAT KET QUA KINH DOANH QUY 2 NAM 2026

a. Cap nhéat két qua kinh doanh mang B4t ddng san - VHM ghi nhan doanh thu thuan
dat 52.7 nghin ty VND (+188% YoY), tng doanh thu (bao gébm doanh thu cla nhiing
du dn hdp tdc dau tu) trong ky dat 63.9 nghin ty VND (+156% YoY) va LNST dat 26.5
nghin ty VND (+222% YoY) dudc dan dat bai Vinhomes Can Gid (bdn si) chiém 73%
t6ng doanh thu.

b. C4p nh4t két qua kinh doanh mang Trung tdm thudng mai — VRE ghi nhin doanh thu
thuén va LNST-CDTS Lan lugt dat 2,374 ty VND (+11% YoY) va 1,609 ty VND (+30%
YoY) chl y&u nhd (1) hiéu qua cho thué tiép tuc dugc cai thién khi ty L& l3p day tdng +2.3
ppt dat 88.6% so véi 86.3% trong 2Q2025 va gid thué trung binh +5.6% so vdi hap
ddng trudc (2) Doanh thu tai chinh dat 850 ty VND (+25% YoY).

c. Cip nhat két qud kinh doanh mang Du lich, Nghi dudng: VPL ghi nhin doanh thu
thuan va LNST-CDTS (4n lugt dat 3,309 ty dbng (+12% yoy) va 632 ty déng (x3.7 lan
so vdi cung ky nhd hoat d6ng kinh doanh c6t 16i (khach san, khu vui chgi giai tri) ghi
nhan tdng trudng tich cuc.

d. C4p nhat két qua kinh doanh VinFast Q1.2026 (VFS chua céng bé BCTC Q2.2026):
Doanh thu thuan dat 23,111 ty déng (+42% yoy) nhd ludng ban giao xe +61% yoy, tuy
nhién, LNST-CDTS dat -28,060 ty déng (so véi mic -17,672 ty dbng trong cling ky) do
chua dat cdng suét hoa von.

TRIEN VONG KET QUA KINH DOANH 2026

a. Trién vong kinh doanh mang B4t d6ng san: VHM - Kién tric su cla cdc cdng trinh vi
dai (Link bao cdo)

b. Trién vong kinh doanh mang Trung tAm thuong mai: VRE - Tang téc, but pha (Link
bdo cao)

c. Trién vong kinh doanh mang Du lich, Nghi dudng: VPL - Hoat d6ng kinh doanh c&t L5i
ky vong duy tri da tdng trudng trong 2026 - 2027 (Link bdo cao)

d. Trién vong kinh doanh VinFast (VFS): BSC ky vong VFS tiép tuc chiém linh va ndm
gilr vi tri s8 1 tai thi trudng 8 t6, xe may dién ndi dia. & chidu ngudc lai, thi trudng quéc
t€ du bdo chua cé déng gdp lén trong ngdn han, diém kha quan & VinFast d3 bat dau
cé d6 nhan dién nhat dinh tai cac thi trudng nudc ngoai d3c biét tai An D4, Phillippines
va Indonesia.

RUI RO: Ganh n3ing chi phi ddu tu va hiéu qua hoat ddng kinh doanh tif VFS

KQKD (ty d6ng) 2022 2023 2024 2025
Doanh thu thuén 101,794 161,428 192,159 332,770
Lgi nhuan gop 14,694 23,508 28,112 52,338
NPATMI 8,782 2,157 11,735 13,446
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Théng tin doanh nghiép

Gia hién tai (VND): 211,300
Cé phiéu LH (Triéu): 7,706
Vén hod (Nghin Ty VND): 1,601
Thanh khoan 30n (Triéu): 3.369
S48 hitu nudc ngoai: 3.45%

Trang | 1


https://www.bsc.com.vn/bao-cao/15782-x-stock-vhm-89300-22-kien-thiet-tuong-lai/
https://www.bsc.com.vn/bao-cao/15798-x-stock-vre-40800-69-cap-nhat-kqkd-q2-2026/
https://www.bsc.com.vn/bao-cao/15798-x-stock-vre-40800-69-cap-nhat-kqkd-q2-2026/
https://www.bsc.com.vn/bao-cao/15783-x-alpha-vpl-100000-33-thuong-hie%cc%a3u-nghi%cc%89-duo%cc%83ng-so-1-vie%cc%a3t-nam/

\\\\\\\\\\\\\\\

Bao cdo cip nhat doanh nghiép
07/08/2025 - HOSE: VIC

EPS

2,367 565 3,155 3,271

BSC Equity Research.

I. TONG QUAN DOANH NGHIEP
1. Lich st thanh l4p va cd ciu cé dong

Tién than cha Vingroup |3 tdp doan Technocom, thanh l4p ndm 1993 tai Ukraina. Dau
nhitng n8m 2000, Technocom trd vé Viét Nam, tip trung dau tu vao linh vuc du lich va bat
ddng san vdi hai thuong hiéu chién ludgc ban dau la Vinpearl va Vincom. Dén 2012,
Vinpearl va Vincom st nhip thanh tp doan Vingroup, déng thdi trd thanh nén tang dé
tap doan phéat trién va ma réng sang nhiéu linh vuc nhu thdi diém hién tai nhu O 6, xe

mdy dién, Y té&, Gido Duc,...

Ca c8u ¢ dbng: Vingroup sd hitu cd ciu c6 ddng cb dic, khi da s c¢d phan déu thudc sd
hitu cia 6ng Pham Nhit Vudng va cdc cd nhan lién quan théng qua viéc s3 hitu truc tiép
va gidn tiép. Cu thé, dng Pham Nhit Vugng s& hitu truc tié€p 9.1% va gidn tiép it nhat
47.67% thdng qua CTCP T4p doan Dau tu Viét Nam, VinSpeed va VinEnergo. Ngoai ra,
ba Pham Thu Hudng (vo 6ng Vugng) s8 hitu 4.41% c6 phan, ba Pham Thdy Hang (em vg
6ng Vugng) sd hitu 2.95% c6 phan, phan con lai la do cdc quy nudc ngoai va céc ¢ déng
khac.

2. Téng quan hoat ddong kinh doanh

Vingroup la tp doan tu nhan 8n nhat Viét Nam, hoat déng trong da linh vuc. Trong dé,
cdc tru cbt chinh La: Céng nghé - Cdng nghiép, Bat ddng san nha 38, Du lich nghi dudng va
Ha tang nang ludng.

Cac mang Cong nghé - céng nghiép hién van dang 16, trong khi Ha tdng ndng lugng mdi
khai déng trong ndm 2026, do d4, B4t d6ng san nha & va Du lich nghi dudng van sé& chiém

ty trong chinh trong co ciu lgi nhuén va dong tién vé cla tip doan.

Mang Coéng ty Linh vuc hoat déng
Céng nghé - Céng nghiép VinFast San xuat xe thuan dién
VinMetal San xuét thép cdng nghé cao
VinSmart Future Hé théng phan mém, ha ting sb
tich hgp
VinSoc Quan triva van hanh an ninh mang

cho hé sinh thai Vingroup
VinCSS Dich vu an ninh mang

VinRobotics Nghién ctu, thiét k& san xuit
ngudi mdy théng minh va robot

cdng nghiép

VinMotion Nghién clru cbng nghé ngudi may
da nang

VinDynamics Nghién clfu ngudi may hinh nguai
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VinSpace Nghién clu, ché& tao chum vé tinh
cd nhé
Thudng mai Dich vu Vinhomes Bat déng sdn nha &

Vinhomes Serviced
Residences

Vinhomes Office
Leasing

Vinhomes IZ
Vinpearl
VinWonders
Vinpearl golf

Vin New Horizon

Vincom Retail

Dich vu cho thué cao cép (biét thu
va can hé)

Dich vu cho thué van phong cao
cap

B4t déng san cdng nghiép

Khach san va du lich nghi duéng
Vui chgi giai tri

San golf

Dich vu va db6 thi huu tri, dugng 30

Trung tdm thuong mai

Vefac Dich vu hdi trg trién l3m va su kién
Ha tang VinSpeed Pudng st téc db cao
Nang lugng xanh VinEnergo Nang lugng xanh

Van héa

V-Culture Talents

Dao tao tai nang nghé thuat

V-Film San xuat va phan phdi dién anh —
truyén hinh

V-Live T& chiic va quan ly su kién

VinStudio Nghé thut, gidi tri va sdn xuat ndi
dung sdng tao

Thién nguyén xa hi Vinmec Bénh vién va phong khdm da khoa

qudc té

Vinschool Hé th6ng trudng lién cap

VinUni Trudng dai hoc

Vin Nexus Center

VinBus

Trudng Gido duc d3c biét

Giao théng cong cbng xanh van

minh

BSC Equity Research.

Bloomberg: RESP BSCV

Nguén: BCTN 2025
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Il. CAP NHAT KET QUA KINH DOANH QUY 2 NAM 2026

Ly k& 1H.2026, VIC ghi nh&n DTT va LNST lan lugt dat 222,336 ty dong (+72% yoy) va
20,374 ty déng (x4 lan clng ky) hoan thanh l4n lugt 50%/80% ké& hoach kinh doanh dé ra
trong 2026, chi ti€t cdc mang kinh doanh nhu bén dudi:

a. Céip nhatkét qua kinh doanh mang B4t dong san (VHM): Lgi nhuén &n tugng tir HDKD
c6t 16 ( )
b. Cép nhat két qua kinh doanh mang Trung tAm thugng mai (VRE): Doanh thu tai chinh

va Hoan nhép chi phi khdu hao dan dat tdng trudng Lgi nhun (chi tiét xem phan trén

va bdo cdo cdp nhit VRE)
c. C8p nhéit két qua kinh doanh mang Du lich, Nghi dudng (VPL) (chi tiét xem phan trén
va bdo cdo cap nhat VPL)

d. C4p nh4t két qud kinh doanh mang VinFast

Tém tat két qua kinh doanh Q1.2026 (VFS chua c¢é BCTC Q2.2026)

VFS_Ty VND Q1.2025 Q1.2026 % YoY 2024 2025 % YoY
Doanh thu thuan 16,306 23,111 42% 44,019 90,179 105%
Gid v8n hang ban (22,043) (40,116) 82% (69,297) (131,089) 89%
L6 gop (5,736) (17,005) 196% (25,278) (40,911) 62%
Chi phi nghién cltu va phét trién (2,016) (2,535) 26% (10,025) (9,923) -1%
Chi phi ban hang (1,573) (1,501) -5% (7,996) (6,927) -13%
CP QLDN (2,177) (1,039)  -52% (8,890) (14,268) 60%
Chi phi hoat dng khac (557) (782) 40% (3,208) (2,066) -36%
L6 tir HDKD (12,060) (22,862) 90% (55,399) (74,094) 34%
Thu nhép tai chinh 26 105 310% 355 306 -14%
Chi phi tai chinh (5,054) (5,118) 1% (19,108) (22,315) 17%
L6 cha cong cu tai chinh (647) (335) -48% (3,183) (3,017) -5%
Lién doanh, lién két 37 69 87% (49) (1006) 117%
L6 trudc thué (17,699) (28,141) 59% (77,385) (99,226) 28%
Thué TNDN 5 33 605% 30 (357) -1303%
Ldi nhun sau thué (17,699) (28,108) 59% (77,355) (99,583) 29%
Lgi ich cla c8 déng thiéu sb (22) (48) (204) (90)

LNST-CDTS (17.672) (28,060) 59% (77,559) (99,672) 29%
Bién LNG -35.2% -73.6% -38.4% -57.4% -45.4% 12.1%
Bién LNR -108.5% -121.6% -13.1% -175.7% -110.4% 65.3%
SG&A/DT 23.0% 11.0% -12.0% 38.4% 23.5% -15%

Nguén: BCTC VinFast

K&t qua kinh doanh Q1.2026: Doanh thu thudn = 23,111 ty déng (+42% yoy) nhung ghi
nhén 16 LNST-CDTS = -28,059 ty déng (so vdi mic -17,671 ty ddng trong cling ky).

1. Tang trudng doanh thu dudc dan d3t chinh bdi (1) san ludng xe 6 td dién ban giao
= 58,577 chiéc (+61% yoy), trong dd, 87% lugng xe ban giao la cho cic d6i téc &
bén ngoai hé sinh thai (2) xe may dién = 143,136 chiéc (+219% yoy) tap trung &
hai mau xe Evo va Feliz.

2. Tuy nhién, LNST-CDTS van dang ghi nhin 16 chd yéu do cdc nha may hién dang
van hanh dudi cdng suat hoa vén. Diém tich cuc hién tai la nha may VinFast Hai

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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Phong d3 dat 80% cong suit tuong dudng ludng xe ban giao khodng 200,000

xe/nam.

*Ghi chui: VFS tach va chuyén nhudng mang san xuat tai Viét Nam cho mét nhém nha
dau tu doc Llap, do d6, VFS sé (1) chuyén déi sang mé hinh Asset-light, cic hoat ddng san
xudt mang tinh thAm dung vén sé& dudc thuc hién bdi di tac san xuét dbdc lap, trong khi,
doanh nghiép tap trung ngudn luc va céc linh vuc cbt 13i bao gém: R&D, xay dung thucng
hiéu, ban hang va phan phéi (2) phan ldn nd vay va 16 Ly ké sé dugc tadch ngoai gilp cai
thién bang cin ddi clia VFS (3) cai thién bién Lgi nhudn nhd gidm chi phi khiu hao.

Vé& ngudn vén tai trg:

- VinFast vin s& phu thubc vao cdc nguén von tai trd chinh (i) Tai trg cha chu tich Pham
Nhat Vudng; (i) ngudn vay tur cdng ty trong hé sinh thai Vingroup va (iii) nguén vén
huy déng tU Yorkville Advisors Il PN.

- Cu6i ndm 2024, chi tich Pham Nhat Vuong cam két tai trg VinFast 50,000 ty VND
khéng hoan lai. Tinh dén cudi ndm 2025, VinFast d3 nhan 28,000 ty VND tai tro.

- Tinh dén cubi 2025, VinFast dang ng Vingroup me 10,376 ty déng. VinFast cé thé vay
thém 24,624 ty déng tur Vingroup me dua trén thdéa thuin vao ndm 2024: theo dé,
Vingroup me sé& cho VinFast vay t6i da la 35,000 ty VND d&é&n cudi ndm 2026.

- YA I PN cam két gép v8n 24,324 ty d6ng theo thda thuan gdép vén du phong vao cudi
nam 2023.

e. Cip nhat tién dd mang Nang lugng va Ha tang

TAp doan phat trién hai tru cbt chién lude mdi la Nang lugng va Ha Tang vdi hai cong ty L&
VinEnergo va VinSpeed. Trong dd, Tap doan Vingroup ndm gilr 19% cua Vinergo va 10%
cla VinSpeed.

VinEnergo la doanh nghiép phét trién ndng ludng bén viing (dién gid, dién mat trai, LNG)
véi v8n diéu L& 13 79,923 ty dbng. Hién tai, cong ty dang tham gia d4u tu 10 du 4n trong

nudc véi tdng muc dau tu khoang 298,600 ty déng.

Du an TMDT (ty dong) Céng suat (MW) Tién d6 du an

Nhiét dién LNG Hai Phong 178,000 4,800 D3a khdi cong tir 26/9/2025

bién gié Ky Anh 17,000 400 Chap thuén chu trusng, chua khai cong
Dién gié Eco Wind Ky Anh 22,647 498 Ky vong Q4.2026 khdi cbng

Dién gidé Hon Tréu 48,372 750 Ché&p thuén cht trusng, chua khai céng
Dién gié Halcom Héng Duc 9,127 200 Nop h6 s dang ky thuc hién dy dn
Dién gié Vinh Thuén 4,679 143 Ché&p thuén cht trusng, chua khai céng
Dién gi6é Dién Bién 1 5371 300 Ky vong Q4.2026 khdi cbng

Dién mat tr&i n6i Ban Chat 1 5,368 250 Ky vong khdi cong trong T10.2026
Dién mat tr&i n6i Ban Chat 2 6,279 300 Ky vong khdi cong trong T10.2026
Dién gi6é Thang Hung 2,600 80 Ky vong khai cdng trong cudi 2026

BSC Equity Research.

Nguén: BSC t6ng hgp
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VinSpeed la doanh nghiép hoat ddng trong linh vuc dudng sat cao t8c vdi von diéu &
45,000 ty ddng. VinSpeed hién dang trién khai (1) du dn dudng sit cao t6c Ha Nbi — Quang
Ninh (2) du dn dudng sat cao téc B&n Thanh — Can Gid.

Gia tri (dv: ty dong) Tién dd du an Théi diém hoan thanh
Du an: Pudng sat Ha Noi — Quang Ninh Ky vong 09/2026 hoan
thanh GPMB (d3 GPMB 2028
Du an: BDudng sit B&n Thanh - Can Gig Hoan thanh chuén bi
may mdc, thiét bi sdn 2028
T8ng muc dau tu 102,000

sang thi cong

BSC Equity Research.

Nguén: BSC t6ng hgp
ll. TRIEN VONG KINH DOANH NAM 2026

Trong phan con lai cia 2026 va 2027, BSC ky vong cac mang kinh doanh cét L&i truyén
thong clia VIC sé tiép tuc duy tri trién vong tich cuc nhd (1) mang BDBS (VHM) duy tri
chién ludc ban budn tai cidc du dn mdi cho cdc phan khu cao tadng va mét phan thap tang
ngay cho cdc d8i tdc quen thudc nhu MIK va Masterise (2) mang TTTM (VRE) ghi nhan ty
suat lap day cao va gid cho thué tai cdc hdp ddng mdi udc tinh +5.6% so vdi cadc hdp ddng
cl (3) mang khach san & khu vui chgi giai tri hudng lgi manh mé tlr xu hudng khach du lich
dén Viét Nam. Mt khdc, cdc mang kinh doanh méi hodc dang phat trién nhu xe dién,
nang ludng du bao ti€p tuc chua déng gdép Lgi nhudn cho VIC khi vAn con dang hoat
ddng dudi cbng suat sdn xuat hodc dang & giai doan dau cla chu ky dau tu (chi tiét NDT
xem bén dudi).

a. Trién vong kinh doanh mang B4t d6ng san: VHM (Link bdo cdo)

b. Trién vong kinh doanh mang Trung tAm thuong mai: VRE (Link bdo cdo)

c. Trién vong kinh doanh mang Du lich, Nghi dugng: VPL (Link bdo cdo)

d. Trién vong kinh doanh VinFast (VFS): Néi dia la nén tdng, nudc ngoai thach thirc

BSC ky vong VFS tiép tuc ghi nhin ting trudng manh va chiém linh thi trudng xe 6 td,

xe may dién tai Viét Nam trong phan con lai cia ndm 2026 va 2027, cu thé:

LOy k& 6 thdng dau n8m 2026, VFS d3 ban giao dén khach hang 128,662 chiéc 6 t6 (+78%
yoy) va 429,175 chiéc xe mdy dién (+275% yoy) trai dai trén nhiéu phan khic khac nhau,
qua dd, duy tri vi thé din d4u tai thi trudng Viét Nam vdi lan lugt 35% va 24% thi phan.
Chuing t6i cho rdng xu hudng nay sé tiép tuc dugc duy tri trong phan con lai ciia ndm 2026
va 2027 nha:

- Chinh phd duy tri cdc chinh sdch uu d3i vé thué va L& phi (vd: mién L& phi trudc ba, gidm
thué tiéu thu ddc biét); uu dai vé thué€ nhip khiu linh kién, thué VAT, thué€ moi trudng
cho xe dién va thué dat {tu d3i cho doanh nghiép nham hé trd, khuyén khich doanh
nghiép dau tu va ma réng tram sac. Ngoai ra, ddi véi xe may dién, tai cac thanh phd
8n (H& N&i, TP. HCM,...) déu dang nghién cliu chinh sdch hé trg ngudi dan chuyén déi

tUr xe may xang sang xe may dién.
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Bang Thué tiéu thu ddc biét tai Viét Nam

Murc thué€ tiéu thu | Muc thué uu dai
d3c biét hién hanh | (d&n 28/2/2027)
O t6 dién chay bing pin tir 9 chd trd xudng 35-60% 3%
O 6 dién chay bing pin tr 10 dén 16 chd 15% 2%
O t6 dién chay bing pin tir 16 dén 24 chd 10% 1%
O 6 dién chay bing pin vifa chd hang vifa chd ngudi 15-25% 2%

Nguén: 8/VBHN-VPQH

- Chi phi chay xe dién dugc udc tinh sé& chi bang khoang 1/3 dén 1/4 chi phi chay cua
cdc loai xe chay x8ng thdng dung hién nay, hé théng tram sac hién nay cling d3 cé db
pht réng trén cd nudc sé tao ddng luc l8n cho ngudi tiéu dung trong viéc ra quyét dinh
mua xe dién.

- VFS s8 hitu nhiéu lgi thé tai thi trudng ndi dia nhd (1) d6 nhan dién thuong hiéu cao
g3n vdi dinh nghia cao cap, chuyén nghiép trai dai 3 rat nhiéu linh vuc (2) s8 hitu hé
th&ng tram sac, d6i pin xe dién vdéi d6 phd lén tai Viét Nam (150,000 tram l8n nhat
DNA) d3 tao Lgi thé tuyét d8i so vdi cac ddi thi canh tranh truc tiép trong mang xe
dién nhu Wuling, BYD.... (hién nay VFS d3 chiém ~94% thj phan xe dién tai Viét Nam).

Hinh: VFS dan dau véi 35% thi phan xe 6 t6 tai Viét Hinh: 6/10 m3u VFS lot top ban chay nhit trong

Nam

m Kia ]

Toyota

BSC Equity Research.

T6.2026 (mau xanh La)
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Limo green
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Ngubn: VIC Ngubn: VIC

- Trién vong tUf cdc dong xe mdi nhu (1) VF8 ban mdi ghi nhin 12,728 lugt dat trudc
sau 8 ngay (2) VF2 (dong xe mini mdi clia VFS) dat 28,742 lugt dat chi sau 3 ngay.

Thi trudng quéc té: Con nhiéu thich thic phai vugt qua

Muc tiéu xuat khiu sang cdc nudc trén thé gidi la mét trong nhitng muc tiéu trong tAm cla
VinFast. Hién VinFast d3 chinh thic cé mat tai cdc thi trudng nhu B3c My, Trung Dbng,
Déng Nam A, An Do, Chau Au, Kazakhstan. Ching t8i nhan thdy céc thi trudng VinFast
hudng tdi la cdc qudc gia cd chinh sdch uu d3i vdi xe dién, thi trudng sc khai (trlf MY) trong
khi nhu ciu chuyén d6i sang xe dién cao.

3

Bang Cac nha may & nudc ngoai cla VinFast
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07/08/2025 - HOSE: VIC

STT | Tén nha | Dién Vi tri TGHD Vén dau tu Cbng suat San pham
may tich
(ha)
1 NM VinFast | 160 Bang Divao HD tlr | TMBT daihan 2ty | GD 1: 50,000 | VF6, VF7, MPV 7,
An 19J6) Tamil T8.2025 USD, trong d6 la | xe/ndm, du  kién | Limo Green
Nadu GDb 1 - 150 triéu | nang cap én
UsbD 150,000 xe/nam
2 NM VinFast | 171 Subang, Divao HD tir | 200 triéu USD Gb 1: 50,000 | VF3, 5, 6, 7, MPV
Indonesia Tay Java T12.2025 xe/ndm, du kién | 7, Limo Green
nang cép én | phién bdan tay ldi
350,000 xe/nam nghich
3 NM VinFast | 73 Bic Hodn  dén | na n.a n.a
My Carolina, nam 2028
My

Nguén: BSC téng hap

BSC cho rdng déng gdép cla cac thi trudng nudc ngoai vao doanh sb clia VFS sé con thap
trong giai doan tdi do:

VFS van dang 8 trong giai doan phat trién thj trudng tai cc thi trudng nay, vdéi ludng
ban giao con thap hon ddng ké so vdi thi trudng ndi dia udc tinh binh quin khoang
8,000 xe/quy. Diém tich cuc la VFS d3 dat dudc moét s& db nhan dién nhat dinh tai thi
trusng Indonesia va An D6.

Hinh: San lugng ban giao xe 6 t6 dién tai cac thi trudng nudc ngoai (udc tinh)

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000

2,000
Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q1.26

Nguén: BCTC VFS, BSC udc tinh

MUc @6 canh tranh gay gt khi VinFast dau tu ra thé gidi, cong ty phai canh tranh vdi
nhiéu céng ty l8n trén thé gidi, ddc biét 13 cic cdng ty Trung Quéc — vén tap trung vao
phan khuc gid ré. V48i miic d6 canh tranh cao, c6ng ty cin nhiéu thdi gian dé cé thé
gianh thi phan.

Bang So sdnh muic d6 canh tranh tai thi trudng xe dién tai mét sé quéc gia

Qudc gia

S6 lugng doanh nghiép hoat dong Céc hang lén

BSC Equity Research.
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Bao cdo cip nhat doanh nghiép
07/08/2025 - HOSE: VIC

An Db 15 Tata Motors, MG, Mahindra,
Ola Electric, ...

Tata Motors (72% thi phan),
MG Motors (11% thi phan).

Indonesia 8 Hyundai, Wuling, Chery, BYD
(dang xay dung nha may)

Wauling chiém > 50% thi phan.

Philipine 5 BYD chiém 66% thi phan 6 t6
dién

Nguén: BSC téng hap
IV. RUI RO

1. Nhu ciu vén va dp luc trd ng Ldn, trong khi dong tién trd nd phu thudc manh vao
mang bat déng san.

Trong giai doan 2026 — 2030, VIC s& trién khai déng loat nhiéu dai du 4n bao gom (1) 4
dai cong trudng mdi khéi cbng trong 2025 - 2026 (Vinhomes Hai Van Bay, Saigon Park,
Global Gate Ha Long va Global Sportia), trong khi van dang trién khai tiép tuc cdc du an
khai cdng trudc dé (Vinhomes Green Paradise, Vinhomes Green City,...; chi tiét cac du an
NDT xem tai bdo cdo VHM) (2) mang dién gié (TMDT va chi tiét cdc du dn 8 phan 1) (3) ha
tang, dudng sit (TMDT va chi tiét cdc du &n tai phan 1). Do vdy, nhu ciu vé vén cla tip
doan nhin chung sé (a rat Lén.

BSC udc tinh trong 2026 chi tinh riéng mang BDS, tip doan cin phat hanh/vay nd thém
131,247 ty déng bao gém (1) 76,144 ty d6ng chi trd cho HDKPD (trong d6 35% dong tién
dau tu du &n, dudc tai trd bang ng vay, phan con lai 65% dén tir dong tién ban hang) (2)
55,103 ty d6ng dao nd cii. Nhu vy, cé thé thdy phan 8n du ng hién tai la phuc vu cho
mang BDS (60% du ng dén ti VHM tinh dén hét Q2.2026), ching tbi ky vong du ng cd
thé gidm dan trong cdc n8m sau d4 khi dong tién tir BDS vé va tip doan tat todn cic khoan

vay lién quan dén tién dat, xay dung cic du dn,...

Déi vdi cdc du dn khdc ngoai BDS, ching tdi cho réng tip doan cd thé sé tip trung trién
khai cdc du an dudng sit trudc khi d§t muc tiéu hoan thanh c3 2 tuyén trong ndm 2028
(udc tinh lugng vén cdn mbi ndm vao khodng 74,860 ty dong dua trén gid dinh VIC phan
ky dau tu déu theo ndm), ngoai ra, tip doan cling d3 gdp 19% trong téng s6 vén 79,900
ty déng vao VinEnergo dé trién khai thi cong cac du an dién gié (tai Dién Bién, Ha Tinh).

Do véy, trong trudng hgp dong tién tir BBS vé khdng nhu ky vong do thi trudng suy gidm
hodc mot ly do nao khdc s& anh hudng truc tié€p dén tat cd cdc mang kinh doanh cla VIC.

Hinh: Du ng ddo han cta VIC theo ky han trong giai doan tdi (ty déng, tinh dén
Q2.2026)
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Bao cdo cip nhat doanh nghiép
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Ng vay NH ng3n han
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Nguén: VIC
2. Ganh ndng chi phi dau tu va hiéu qua hoat ddng kinh doanh tir VFS

Hién tai, VinFast vAn dang trong giai doan dau tu md rdng, chiém linh thi trudng va chua
ghi nhin ddng gdp vao lgi nhuin cla tip doan. Ndm 2025, VinFast ghi nhan 16 97,041 ty
ddéng, va dong tién hoat ddng kinh doanh va dau tu Am 44,566 ty. Nguén vén tai trg cho
VinFast chl yéu tu (i) Tién tir cbng ty me Vingroup (dudi dang vén vay va gdp van) (i) Tai
trg khdng hoan lai clia chd tich Pham Nhat Vugdng va (iii) Vay ngan hang, trai phiéu, hdp
vén. Tuy nhién, doanh nghiép cling d3t muc tiéu ban giao 300,000 xe trong ndm 2026 va
duy tri muic tdng trudng cao trong cic ndm tdi d& sdm ghi nhan hiéu qua hoat déng. Ngoai
ra, trong 1H.2026, bién (gi nhuan gbp cla VFS ciling d3 bit dau ghi nhan cai thién dang
ké so vdi cling ky (-28.8% so v3i -33.1% cla clung ky ndm 2025).
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Phu luc

KQKD (Ty VND) 2022 2023 2024 202 LCTT (Ty VND) 2022 2023 2024 2025
Doanh thu thuan 101,794 161,428 192,159 332,770 (L6)/LNTT 12,756 13,769 16,724 26,300
Gid v6n hang ban (87,100) (137,919) (164,047) (280,432) Kh&u hao va phan bé 21,284 17,606 22,746 32,297
Lgi nhuan gop 14,694 23,508 28,112 52,338 Thay d6i VLD 4,446 (38,983) 22,760
Chi phi ban hang (9,371) (12,514) (18,681) (28,599)  Diéu chinh khac (19,275) 8916 (12,688
Chi phi QLDN (15,954) (13,463) (16,401) (18,103)  LCTT tirt HDKD 4804 (20,012) 17,877 74,635
L3i/ld HDKD 8,004 (4,905) 11,252 9,447
Doanh thu tai chinh 33,048 20,502 48,082 50,499 Tién chi mua TSCD (75,160) (54,548) (50,726) (87,104)
Chi phi tai chinh (14,326) (22,841) (30,709) (47,826)  Dautu khac 54,202 27,563 22,823
Lgi nhuan tir LDLK (87) (98) 849 1,138 LCTT tif HD d4u tu (20,959) (26,985) (27,904) (150,392
L3i/l6 khac 4,751 18,675 5472 16,853
Lgi nhuén trudc thué 12,756 13,769 16,724 26,300 Tién chi tra c6 tic (3,382) (61) (666) (2,577)
Thué thu nhdp DN (10,711) (11,713) (11,473) (15,154) Tién thu khac 27,497 48,779 25,379
LNST céng ty me 8,782 2,157 11,735 13,446 LCTT tr HDTC 24,115 48,718 24,713 106,701
CBTS (6,738) (101) (6,484) (2,300)
EBITDA 44,798 48,621 62,362 87,599 Dong tién dau ky 18,352 26,213 27,983 42,669
EPS 2,367 565 3,155 3,271 Dong tién cudi ky 26,213 27,983 42,669 73,526
CDKT (Ty VND) 2022 2023 2024 202 Chi sé 2022 2023 2024 pAopls
Tién & TDT 26,213 27,983 42,669 73,526 Kha nang thanh todn
DPAu tu ngdn han 6,736 6,999 6,593 8,253 Hs6 TT ngédn han 0.95 0.86 0.78 1.12
Phai thu ngén han 126,232 168,115 190,336 257,059 Hs& TT nhanh 0.53 0.51 0.47 0.57
Tén kho 98,5688 92,624 112,799 206,994
TS ngén han khac 25,348 47,817 47,978 115,092 Cd cau vdn
TS ngdn han 283,117 343,536 400,375 660,925 Hé s6 Ng/TTS 0.77 0.78 0.82 0.86
TS hitu hinh 130,660 167,374 196,574 228,934 Hé s8 Ng/VCSH 3.26 3.50 4.47 6.40
Khau hao (29,316) (39,100) (51,649) (71,442)
TS d& dang dai han 105,708 93,512 114,636 131,527  Ning luc hoat ddng
DT dai han 11,145 14,605 27,459 39,623 S8 ngay HTK 312.2 253.0 2285 208.1
TS dai han khac 9,455 9,817 19,504 54,402 S& ngay phai thu 81.2 59.6 53.56 358
TS dai han 294,291 324,119 438,841 460,532 S8 ngay phai tra 117.7 94,5 93.1 70.6
Téng Tai san 577,407 667,656 839,216 1,121,457 CCC 275.7 218.2 189.0 1733
NG phai tra 441,752 519,434 685,699 970,002
Vay ngdn han 40,594 116,235 97,217 113,955 Ty suat Lgi nhuan
NG ng&n han khac 257,817 285063 417,628 478454  Lginhuin gbp 14.4% 14.6% 14.6% 15.7%
Téng NJ ngén han 298,412 401,298 514,845 592,410 Lgi nhuén LNST 2.0% 1.3% 2.7% 3.4%
Vay dai han 129,671 97,018 130,602 224,515 ROE 1.4% 1.5% 3.5% 7.3%
Ng dai han khac 13,669 21,118 40,252 153,077 ROA 0.4% 0.3% 0.7% 1.1%
Téng Ng dai han 143,340 118,136 170,854 377,592
Téng N¢ 170,266 213,253 227,819 338,471 Pinh Gia
Vén gép 38,689 38,786 38,786 77,335 PE N/A N/A N/A N/A
LN chua phan phai 14,347 14,106 45,234 55,668 PB N/A N/A N/A N/A
Vén cha khac 57,058 60,849 53919 15,633
C6 dbng thiéu s6 25563 34,481 15579 2,819 Tang trudng
Téng V&n chu sé hitu 135,655 148,222 153,518 151,455 Tang trudng DTT -19.0% 58.6% 19.0% 73.2%
Téng ngudn vén 577,407 667,656 839,216 1,121,457 Tang trudng EBIT 75.0% 31.9% 27.7% 39.6%
SLCP luu hanh (Triéu) 3,710 3,818 3,720 4,111 Tang trudng LNTT 305.4% 8.0% 21.5% 57.3%

Tang trudng EPS -445.5% -76.1% 458.4% 3.7%
BSC Equity Research. Bloomberg: RESP BSCV Trang | 11
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chuic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khado trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &1 ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiing khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng B&n Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilta gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru

Quyén Gidm déc Trung tam PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Nguyén Thi Cam Tu
Quyén Phu trdch Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh
Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chit
Luu Thuy Linh

Trudng nhém,

Linhlt2@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chéu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn

Bloomberg: RESP BSCV Trang | 13


mailto:Buupq@bsc.com.vn
mailto:Khoabn@bsc.com.vn
mailto:Tuntc@bsc.com.vn
mailto:Truongnd@bsc.com.vn
mailto:Minhpq@bsc.com.vn
mailto:Vietl@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Linhlt2@bsc.com.vn
mailto:Chauptm@bsc.com.vn
mailto:Tungtl@bsc.com.vn
mailto:Huytnt@bsc.com.vn

