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Théng tin c6 phiéu 04/06/2019

Gia hién tai (VND) 114.600
S6 lugng CP luu hanh 3.345.935.389
V8n diéu 18 (ty VND) 34.299,35
Von hda TT(ty VND) 384.444,20
Khoang gid 52 tuan 90.100-
(VND) 121.300
% Sa hitu nudc ngoai 14,93%
% Gigi han sg hitu NN 36%
Chi s6 tai chinh:

Chi tiéu 2016 2017 2018
EPS (vnd) 1.283 1.692 1.153
BV (vnd) 10.550 12.008 16.363
C6 tlc(%)

ROA(%) 2,06 2,25 1,51
ROE(%) 7,88 8,85 4,98

Hoat dong chinh

Tap doan Vingroup - Céng ty CG6 phan
(VIC) c6 tién than la Cdng ty C6 phan
Thuong mai Téng hop Viét Nam dudgc
thanh 1ap vao nam 2002. Tap doan hoat
déng chinh trong linh vuc bat déng san,
du lich nghi duBng - vui chai giai tri, ban
I, cong nghiép va ha tang xa hoi.

Ngudn: VNCS tng hgp

Www.vn-cs.com

VIC — TIEP TUC DAY MANH KINH DOANH TREN NHIEU LINH VUC
Mot so chi tiéu kinh doanh cia CTCP Tap doan Vingroup — VIC

| Chi tiéu 2016 2017 2018 2019F
Doanh thu thuan (ty vnd) 57.614  89.350 121.894 140.000
Tang truéng doanh thu thuan 22,8% 69,2% 55,1% 14,9%
Lgi nhuan gop (ty vnd) 17.430  26.554 28.923 31.000
Bién Igi nhuan gép 30,3%  29,7%  23,7%  22,1%
Lgi nhuan sau thué (ty vnd) 4.458 5.655 6.191 6.500
Tang truéng LNST -60,2%  196,9% 26,8% 5,0%
Bién LNST 7,7% 6,3% 5,1% 4,6%
EPS (vnd) 1283  1.692 1153  1.943

Luan diém dau tu:

> Kinh t& vi md Viét Nam duy tri da phat trién tét, thi trudng b4t déng san
Viét Nam va cac thi trudng cc ban khac: Ban 1é, Du lich, Céng nghiép 6 t6, xe
mdy déu dang trén da phat trién manh mé va con nhiéu du dia téng trudng
trong tuang lai, tao nén tang thuc day su I6n manh cla cac doanh nghiép trong
nganh.

> Vingroup hién dang hoat déng kinh doanh trong 8 linh vyc: Bat dong
san, Ban I&, Du lich nghi du@ng — Vui chai giai tri, Céng nghiép, Y t&, Gido duc,
N6ng nghiép, Cong nghé vdi dia ban hoat dong trai dai khap ca nugc. Va trong
moi linh vuc, Vingroup déu da va dang c6 géng chiém vi thé sd 1 trén thj trudng,
dac biét la linh vuc bat dong san.

> Doanh thu thuan, Igi nhuén sau thué cla Vingroup lién tuc tdng trudng
tich cuc trong nhitng ndm gan day. Budc sang quy 1 ndm 2019, Vingroup van
ti€p tuc duy tri dugc phong do nay véi mic tang 13% trong Igi nhuén sau thué
so V@i cing ky ndm 2018.

> Trong nam 2019, ching t6i du phdng Vingroup sé hoan thanh muc kinh
doanh dé ra vdi mic tdng 15% trong doanh thu va 5% trong Igi nhuan sau thué
so véi nam 2018 nhd vao cac ké hoach kinh doanh dugc dat ra rd rang cho tirng
[inh vuc.

> Tinh hinh tai chinh lanh manh khi téng tai san va vén chu sé hitu cla
Vingroup déu c6 xu hudng tang trudng manh mé trong nhitng nam gan day va
ty 18 tdng ng/tdng tai san va téng ng/vén chu s@ hitu dang cé diu hiéu giam
dan.
Rui ro ciia Cong ty:

> Rui ro chung khi cac yéu td kinh t& vi md thay dai (I3i sudt, ty gia, lam
phét) anh hudng dén chi phi von kinh doanh BDS, cac linh vuc cg ban va kha
nang tiéu thu cua thi trudng.

> RUi ro cla Tap doan nay con nam & rui ro pha lodng khi Vingroup hoat
dong kinh doanh trong rat nhiéu linh vuc. Tuy nhién, hién tai, moi budc di cta
Tap doan trong mdi linh vuc déu rat chic va dat dugc nhitng két qua dang ghi
nhan, vi vay, rli ro nay khong qua dang ngai doi vai Tap doan.

Khuyén nghi: Bing phuang phap P/E va phuang phap gia chiét khdu dong tién
FCFE, chlng tdi udc tinh thi gid hgp ly clia c6 phiéu VIC la 120.000 VND/CP. M(rc
dinh gid nay cta chdng t6i cao han 5% so vdéi thi gia hién tai cia VIC la 114.600
VND/CP. Do vay, chling tdi khuy&n nghi PHU HOP THI TRUONG d6i véi c6 phiéu
VIC cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh bét dong san tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cua thi trudng
bat dong san tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdi gian qua cho thay nén kinh t€ Viét Nam dang ti€p
tuc di Ién. i ngugc vdi su bién dong cua kinh té€ toan cau, Viét Nam da cé6 mot
ndm 2018 phat trién day sbi ddng. Theo s6 liéu tir T6ng cuc Théng ké Viét Nam
(GS0), téng trudng GDP clia ndm 2018 dat 7,1%, la mdc tdng cao nhéat ké tir
nam 2008. Két qua nay dat dudc do su’ cai thién cla hau hét tat ca cac nganh
kinh té. Cac linh vuc déng gép phan Ién vao su tang trudng cla GDP la nganh
dich vu vGi 41,2%, nganh cong nghiép va xay dung vdi 34,3%, nganh néng, lam
nghiép va thay san véi 14,6%.

Tang truédng GDP Viét Nam qua cac nam
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(Ngudn: GSO)
Dau tur truc tiép nuoc ngoai (FDI) vao bat dong san Viét Nam

Theo s6 liéu cta Cuc Dau tu Nudc ngoai, dau tu truc ti€p nudc ngoai (FDI) tur
dau ndm dén 20/12/2018 thu hut 3.046 dy an cap phép mdi véi s6 von dang ky
dat 17.976,2 triéu USD, tang 17,6% V€ s6 du an va giam 15,5% vé von dang ky
so vGi cung ky nam 2017,

V6n dau tu truc ti€p nudc ngoai thuc hién ndm 2018 udc tinh dat 19,1 ty USD,
tang 9,1% so véi nam 2017.

FDI hang nam
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(Ngudn: Cuc déu tu’ nudc ngoai)
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Theo linh vuc dau tu, doanh nghiép nudc ngoai da dau tu vao 18 nganh linh
vuc, trong dé linh vuc hoat déng kinh doanh bat déng san diing thdr 2 vdi tong
v6n dau tu 6,6 ty USD, chiém 18,6% tong vén dau tu ddng ky.

Theo d6i tac dau tu, cd 112 qudc gia va viing 18nh thd ¢d du an dau tu tai Viét
Nam. Nhat Ban ding vi tri th&® nhat véi tdng vén dau tu 8,59 ty USD, chiém
24,2% tong vén dau tu. Han Qudc ding th{ hai véi tong vén dau tu déng ky 7,2
ty USD, chiém 20,3% t6ng von dau tu. Singapore ding th(r ba vdi tdng vén dau
tu dang ky 5 ty USD, chiém 14,2% tong vén dau tu.

Von FDI theo Poi tac dau tu Von FDI theo Linh vuc dau tu
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(Nguén: Cuc Pau tu Nudc ngoai)
Co cdu dan s6

Viét Nam la mét qubc gia cd téc do tang trudng dan s kha cao so vdi cac nudc
trong khu vuc va trén thé gidi. VGi dan s6 tang manh tur 88 tri€u ngudi nam 2010
Ién han 96 triéu ngudi trong ndm 2018, Viét Nam cé dan s6 dong thir 3 tai khu
vuc Bong Nam A va th(r 14 trén thé gidi. Trong cd cdu dan s8 Viét Nam, ty trong
dan s& tré trong dd tudi lao ddng ludn chiém trén 50% va cd xu hudng téng dan
trong nhirng nam gan day. Day la nhan t6 lam tang moi nhu cdu cla xa hoi,
trong d6 co nhu cau mua sadm bat dong san.

Bi€u d6 tang trudng dan sé Viét Nam qua cac nam

1970 1980 1990 2000 2010 2017

(Ngudn: danso.org)
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Ty trong dan sd trong do tudi 25-44 cia Viét Nam so
v@i cac nuéc trong khu vuc nam 2016
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Theo tinh toan cua cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau ¢ & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi tdc d6 nhanh chdéng. Dy kién d&n ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam ndm trong nhdm MAC chiém 34% téng dan s8. Nhu vdy mic tdng
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mic cao nhat so vdi cac
nudc trong khu vuc (ding sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé& cliia nhdm MAC sé la ddng luc 16n cho viéc tang chi tiéu mua sdm
nhirng tai san Ién, trong dé c6 bat dong san.

Bon vi: Triéu nguoi

Cd cau dan s6 6 Viét Nam
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ENghéo mThunhapthdp ®Binh dan Trung luu Thugng luu

(Ngudn: Boston Consulting Group (BCG))
Yéu t6 phap luat
Ndm 2017, Viét Nam ti€p tuc ndi long chinh sach cho ngu@i nudc ngoai mua nha.
Két qua, dén nay da c6 750 trudng hop ngudi nudc ngoai dudc cap sb do, cao
gap 6 Ian so vai thdi diém 8 n&m thi diém. Nhiéu doanh nghiép bat dong san 16n
cho biét cac du an cao cdp md ban khoang 1 nam qua déu cé lugng ngudi nudc
ngoai mua nha d mic cao, cd du an hét phong.

Trong thdi gian sdp tdi, Viét Nam s& hudng dén ap dung chinh sach cho phép
ngudi nudc ngoai tu’ do mua ban nha, chuyén nhugng bat ddng san nhu’ ngudi
Viét tai cac dac khu kinh té& (déc khu Van Don, déc khu bac Van Phong, déc khu
Phu Qudc). Chinh sach nay dugc trinh bay trong Dy thao Luat dan vi hanh chinh
— kinh t€ dac biét dang trinh Qudc hoi xem xét va dugdc ky vong thong qua vao
ndm 2019. Theo Du thao, tai cac ddc khu kinh t& nay, ngudi nudc ngoai cd thé
dudgc tu do mua ban nha, chuyén nhugng bat ddng san nhu ngudi Viét, thdi han
s@ hitu chung cu du ki€n Ién tGi 99 nam va thdi han s& hitu lau dai doi vai biét
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thu, nha & riéng I1é. Nhiéu chinh sach vé s& hitu bat dong san d6i véi nha dau tu
nuSc ngodi cb thé dp dung ngay tai 3 déc khu kinh té€ ndi trén va xem xét mé
rong dan trén ca nudc trong tuang lai. C6 thé ndi, khi du thao ludt nay dudc
thdng qua, thi trudng bt dong san sé chuyén bién rdt manh mé, sdi dong, thu
hat mot lugng von I6n hon nhiéu so véi hién tai.

Co'so ha ting

Viét Nam dang day manh dau tu vao cd s6 ha tang giao théng dé thu hdt thém
nhigu nha dau tu nudc ngoai. Theo Ngan hang Phat trién Chau A, dau tu co s&
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhifng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Béng Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it han 3% GDP cho viéc dau tu cg sé ha
tang, Malaysia va Thai Lan thi chi chi dugi 2% GDP. Nh&m muc dich hd trg cac
du &n cd s& ha tang trong giai doan 2015-2020, Chinh pha Viét Nam dang day
manh chuang trinh hgp tac cdng tu’ (PPP) dé€ thu hit vén cho cac du an nay.

Viét Nam dirng thir 2 trong khu vuc vé dau tu CSHT
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(Ngudn: ADB)
Hai du 4n co s& ha tang trong diém & 2 thanh phd I6n TP.HCM va Ha Noi:

= Tai TP.HCM: Tuyén Metro s 1 (BEn Thanh — Sudi Tién) hién dang dugc
xdy dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xdy dung mang lugi dudng sat do thi dau tién dai 12,5
km da dugc bat dau vao ndm 2011. Giai doan dau tién du kién sé di vao
hoat dong ndm 2018 va s& van chuyén 150.000 hanh khach mdi ngay,
giai doan cudi cung cta du an sé hoan thanh vao nam 2030 va sé van
chuyén 500.000 hanh khach mdi ngay.

D4y la mot yéu td quan trong tac dong tich cuc dén su’ phat trién clia nganh béat
dong san tai Viét Nam.

Thi truong vay thé chdp bat dong san Viét Nam

Thi trudng vay thé ch3p bt dong san tai Viét Nam hoat ddng kha sdi ndi trong
nhirng ndm gan day cung véi da tang trudng cla thi trudng bat dong san. Theo
thong ké ctia Ngan hang Nha nudc Viét Nam, du ng cho vay trong linh vuc bat
ddng san trong ndm 2018 chiém khoang 16,6% t6ng tin dung ctia toan hé théng
— day la murc ty trong dirng th( 2 chi sau du ng cho vay phuc vu dgi sng. Nhu
cau vay mua nha dang trén da gia tang doi véi cac tang I6p thu nhap trung binh
— thap va thu nhap trung binh. Hién tai cd kha nhiéu tang I&p thanh nién c6 xu
hudng chuyén ra ngoai séng va mua nha hodc cdn hd riéng. Xu hudng nay du
kién s& tdng manh trong 5 — 10 ndm t&i va sé kich thich su bung né cho thi
trudng vay mua bat dong san trong nudc. V&i nhu cau nha & cla khach hang gia
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tang, ngay cang cd nhiéu ngan hang thuong mai cung cap cac khoan vay nha &
thuén Igi cho nguGi mua nha.

Ladi suat tién gtri va 1ai suat cho vay
16.0% -
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(Ngudn: JLL, Oxford Economics)

Thu'c trang thi truong bat dong san tai Viét Nam noéi chung

Theo s8 liéu ma Téng cuc Théng ké cdng bd, hoat ddng kinh doanh bt dong
san nam 2017 tdng trudng 4,07% so véi nam 2016, day la muc tang cao nhat
k& tir ndm 2011 dén nay, déng gbp 0,21 diém % trong tdng muc téng trudng
6,81% cua GDP ca nudc. Két thic 9 thang dau nam 2018, nganh bat dong san
ti€p tuc duy tri mic tang trudng cao vdi ty 1€ tang trudng la 4,04% - cao nhat
trong cling ky so sanh 4 ndm trd lai day, déng gép vao GDP 0,24 diém %.

Tang truéng nganh kinh doanh BPS qua cac nam
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(Ngudn: Téng cuc Théng ké)
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Cap nhat tinh hinh phat trién nganh bat dong san nam 2018 tai 2 thi
trudng I6n nhat TP.H6 Chi Minh va TP.Ha Ndi theo tirng dong san pham:

Ban lé:
*TP.HO Chi Minh: Hoat dong tot

Trong quy, hai trung tam thuong mai va mét khéi d€ ban |é dugc khai truong
dodng thdi cé bdn du &n thay ddi dinh dang ban 1& hodc déng clra. Ngudn cung
quy nay téng 28.000 m2. Téng dién tich ban I& dat xap xi 1,3 triéu m2, tdng 9%
theo nam.

Thi trudng hoat dong tét du ¢ ngudn cung mdi. Gia thué trung binh tang 2%
theo quy va 1% theo ndm trong khi cdng suét ti€p tuc cai thién vai 4 diém phan
trdm theo quy va 3 diém phan trdm theo ndm.

Doanh thu ban |é tdng manh 13% theo nam, tap trung vao F&B, quan ao va vat
dung gia dinh. Trong ndam 2019, ngudén cung mdi & khu trung tdm chi khoang
31.700m2; cac quan ngoai trung tam du ki€n chiu ap luc I6n tir nguén cung mdi
Xap xi 215.000 m2.

*TP.Ha NOi: Cac du an mdi tang gia

T6ng ngudn cung dat khoang 1,4 triéu m2, tdng 3% theo quy va 6% theo ndm
sau khi ba trung tdm mua sdm tai khu vuc Noi thanh tham gia thi trudng.

Gia thué trung binh tang trét ti€p tuc xu hudng di Ién vGi mic tang 3% theo quy
va 17% theo n&m trong khi cdng suét thué giam nhe -3 diém% theo quy va -4
diém % theo ndm. Phan khic khdi d€ ban lé ghi nhan hoat dong cai thién nhét.

MudGi sau du an dudc ky vong sé di vao hoat dong trong nam 2019 v&i ngudn
cung xap xi 285.000 m2; trong dé bao gobm mot s6 du an Idn véi quy mo gan
100.000 m2.

Van phong:
*TP.H6 Chi Minh: Hoat dong tot nhat trong 5 nam

Trong Q4/2018, thi trudng van phong khong ghi nhan du an méi nhung nguon
cung téng thém 8.400 m2 tai tda nha Céng Hoa Garden. Tdng ngudn cung toan
thi trudng dat 1,8 triéu m2, gan nhu &n dinh theo quy va tdng 7% theo ndm.

Thi truGng hoat dong t6t nhat trong 5 nam trd lai day vdi gia thué trung binh
tang 1% theo quy va 8% theo nam bdi ty 1€ san tréng thap xay ra tai ca 3 hang.
C6ng suét trung binh van & mirc cao, dat 97%, 6n dinh theo quy va tdng 1 diém
phan tram theo nam.

T&i 2021, han 634.000 m2 dién tich van phong s€ gia nhap thi trudng.

*TP.Ha Noi: Trién vong tich cuc

Téng ngudn cung 6n dinh theo quy véi gan 1,7 triéu m2. Ngudn cung Hang A
khong thay déi, trong khi d6 hai tda nha Hang B mdi di vao hoat déng trong ndm
2018.

Tinh hinh hoat déng thi trudng 8n dinh theo quy va theo ndm, véi thay déi dang
k& nhat Ia mdrc ting 3% theo ndm clia gia thué gdp trung binh. M3c du gia thué
CBD giam nhe theo quy, hoat dong t6t cia Hang A khu vuc ngoai trung tdm van
gop phan duy tri xu hudng tang truéng cua toan phan khuc.

Thi trudng du ki€én sé don nhan thém ngudn cung mdi khoang 500.000 m2 cho
t&i nam 2020, trong d6 c6 ndam du an Hang A vao nam 2019.
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Can ho dich vu:
*TP.HO Chi Minh: Gia thué tang
Nguon cung hang B ¢ thém 195 can tir mét du an mdi va giai doan ti€p theo

clia 1 du an. Téng ngudn cung la han 5.700 cdn, tdng 3% theo quy va 20% theo
nam; cao nhat trong 5 nam qua.

Gia thué trung binh la 25 USD/m2/thang, tang 1% theo quy va theo nam nhd
gid thué hang A va B tdng 4% theo ndm. COng sudt giam -1 diém phan tram
theo quy va -3 diém phan trdm theo ndm do ngudn cung tang.

Trong 3 nam tGi, 1.700 can tir 12 du an sé gia nhap thi trudng; trong do, chu
dau tu quéc t€ udc tinh chiém téi khoang 77% ngubn cung tucong lai.

*TP.Ha NGi: Hang B giam cung

Sau khi mét du an Hang A méi ra mat va hai du an Hang B dung hoat déng, thi
trudng ghi nhan 4.600 can tr 48 du an. Trong giai doan 2019- 2020, 1.100 cdn
tlr chin du’ an sé tham gia thi trudng.

Thi trudng tdng diém nhe theo quy. Gia thué trung binh dat 25 USD/m2/thang,
tdng 5% theo ndm. Trong khi dd, cdng suét trung binh én dinh tai 86%. Hang C
giam -14% vé lugng cung, giam -17% vé gia thué.

Ha NGi thu hat 7,5 ty USD ngudn FDI dang ky, trong dé lugng dau tu tir Nhat
Ban chiém 29%.

Khach san:

*TP.H Chi Minh: Thi truéng khéi sac

Ngudn cung én dinh theo quy va giam -4% theo ndm, cha yéu la do mét khach
san 5 sao vd@i hon 300 phong tam déng clra.

Cbng sudt ndm 2018 dat 70%, cao nhat 5 ndm qua. Trong mua cao diém khach
du lich quéc té, tat ca cac hang déu cai thién cong sudt tir 6 dén 10 diém phan
tram theo quy.

Gia phong binh quan tdng manh 10% theo quy va 6% theo nam nhd su cai thién
G tat ca cac hang.

Theo UBND Tp.HCM, c6 7,5 triéu lugt khach quoc té€ dén thanh phd trong nam
2018, tang 17% theo ndm. Nam 2019, con s nay du ki€n tdng thém 14% theo
nam.

*TP.Ha Noi: Gia thué phong phuc hoi

Nguén cung khach san giam -1% theo quy va theo ndm do mét khach san 3 sao
déng ctra.

Cong suét cho thué trung binh téng nhe 1 diém % theo quy nhung giam -2 diém
% theo ndm. Gia thué phong trung binh téng 14% theo quy nhung 6n dinh theo
nam. Doanh thu phong trung binh cta phan khic 5 sao dat 116 USD/phong/dém,
gap d6i doanh thu cla cac khach san 4 sao va gap ba lan cac khach san 3 sao.

Theo Cuc Thong ké Ha Noi, trong nam 2018, Ha NGi don khoang 5,7 triéu lugt
khach qudc té€ dén, tdng 16% theo ndm.

Nam 2019, ba du an khach san mdi tir 4 dén 5 sao cung cap cho thi trudng
khoang 480 phong.
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Can ho ban:
*TP, H6 Chi Minh: An tudng

23 du an mdi cing véi 13 du an ma ban giai doan ti€p theo da cung cap han
9.500 can. C6 han 18.300 can sc cap trong quy nay, giam -3% theo quy va -

120 ,. 80
T * i sa  44% theo nam.
EE' B ! : % . Lugng giao dich dat 11.000 can, tang 10% theo quy nhung gidm -27% theo
4 : i ®  n3m. Ty I& hap thu dat mdc dinh diém 60%, tdng 7 diém % theo quy va 14 diém
0 i 2 9 theo ndm. C&n hd hang C chiém 58% t6ng lugng ban va ty 1& hap thu dat
2 - 9 64%. DEn ndm 2021, thi trudng uGc tinh cd hon 154.000 cin ho tir 100 du an
° Hang A Hang B Hang © e sé dugc md ban, trong dé nam 2019 c6 han 66.000 can.
*TP. Ha Noi: Ngu6n cung méi dat ky luc
. “GRpmociTE eTiEMRTe - Tam dy &n méi va giai doan m& ban tiép theo cta 28 dy an cung cdp khoang
. . ;s 15.100 can, tang khoang 120% theo quy va theo ndm.
] i 30 S6 lugng giao dich téang 81% theo quy va 69% theo nam, trong khi ty 1€ hap thu
& w : ¢ 2 ting 9 diém % theo quy va 5 diém % theo ndm dat 34%. Gid chao béan trung
E. 0 ' i 0 binh dat 1.370 USD/m?2, tdng 3% theo quy va 10% theo nam. Hang B chiém
= | " 61% thj phan, theo sau la Hang C vGi 31%.
10
10 ' 5 Trong nam 2019, hon 41.300 can tir 36 du an s€ ra gia nhap thi trudng, phan
o 0 I6n la Hang B.
Hang A Hang B Hang C
Biét thu'/nha lién ké:
*TP.H6 Chi Minh: Nguon cung han ché
Nam dy an c@ nhd mdi va mét giai doan mdi cung cap cho thi trudng 390 can.
Ngudn cung sc cdp dat hon 1.280 can, tang 5% theo quy nhung giam -37%
theo ndm. Lugng giao dich téng 64% theo quy nhung giam -57% theo ndm do
ngudn cung han ché. Go Vép dan dau thj trudng vdi 33% tdng giao dich.
Ngub6n cung dat nén sc cap dat han 1.970 nén trong quy. Phan khuc thi trudng
nay dat ty | tiéu thu cao & mic 77 phan tram.
TU nam 2019 dén nam 2021, 22.650 can/nén sé dugc cung cdp cho thi trudng.
Cac quan ngoai thanh nhu Quéan 9, Binh Tan va Binh Chanh sé dong gép 56%
nguon cung tuang lai.
S0 nha lién ké va So6 biét thu tai TP.HCM
00 m S nha e ed m Sit blet ther
400
300
3
200
- I I l
- l . Bl e o=
Tho Gu Quan l:'.'l.uan ﬂuan Mha Binh ﬂuan I:'.'luan Khac
Eifre B& Chanh
Khac: Luan S, 10, B'Inr'l Tnann Eanhi Tan, Tan Pha, ©d Chi
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*TP.Ha Noi: Hoat dong tot

Bon du an md ban mdi va chin du an md ban thém dong gop gan 2.350 can.
Téng lugng giao dich tdng 21% theo ndm, va ty 1& hdp thu theo quy dat 40%,
téng 3,8 di€ém % theo ndm.

Huyén Gia Ldm dan d4u véi lugng giao dich dat 52%, theo sau la Huyén Pdng
Anh va quan Long Bién vdi 9% thi phan tai moi dia phuang.

Trong ndm 2019, mot s6 du an dudc ky vong s€ md ban gom Athena Fulland
cta Vimedimex, Sunshine Wonderland cta Sunshine Group, va Vincity Sportia
cta Vingroup.

Thi phan biét thu/nha lién ké tai Ha Noi

6% 9%

% = Long Bién

= TU Liém

6% = Hoang Mai
9% = Gia Lam

= Pong Anh
Hoai bBurc
Ha Bong
Khac

[0)
5% %

(Ngudn: Savills)
Thuc trang phat trién cac nganh co ban khac
Ban Jé
Ban Ié ti€p tuc la mot linh vuc cd tiém nang va du dia tang trudng I6n. Theo s6
liéu tir GSO, doanh thu ban Ié Viét Nam nam 2018 dat khoang 3,3 triéu ty dong,
tuong ducng 142 ty do la My, tdng 12,4% so v&i ndm 2017. S6 li€u cua GSO
cling cho thay doanh thu ban lé Viét Nam tir 1990 dén nay chua c6 ndm nao sut
gidm. Céc doanh nghiép ban lé Viét Nam d3 tan dung co hdi nay dé tdng dd pha
song trén toan quoc.
Doanh thu va tang truéng ban lé giai doan 1991-2018

Doanh thu ban i
[y ciang]!
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(Nguén: GSO)
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15,5 TRIEU
LUOT KHACH QUOC TE

TANG 19,9%

THI TRUONG VIET NAM TIEU THU HON

352 NGHIN XE O TO

TANG 16%

Theo EIU, mang ban lé hién dai mdi chi chiém 5,1% trén tdng quy md nganh tai
Viét Nam. Diéu nay cho thay Viét Nam con nhiéu du dia cho cac chudi siéu thi,
clra hang tién Igi d& ma réng trong tuong lai. Nielsen goi nén kinh t& véi dan s6
hon 90 triéu dan, da phan tré, GDP tdng nhanh I3 "vién ngoc § Bong Nam A".

Nganh du lich

Theo béo cdo cua Td chirc Du lich thé gidi ("UNWTO"), Viét Nam ding th ba
trong top 10 nudc co téc do tang trudng khach qudc té€ cao nhat thé gidi ndm
2017 véi mirc tdng 29,1% va la mét diém nhan cua du lich thé gidi. Nam 2018,
Viét Nam ti€p tuc dat dugc nhitng con s6 an tugng:

80 TRIEU TONG THU TU DU LICH DAT KHOANG
LUQT KHACH NOI BIA 620 NGHIN TY PONG
TANG 9,3% TANG 21,4%
Thi truong 6 t6

Thi trudng 6 to Viét Nam nam 2018 chiing ki€n su phuc hoi manh mé sau mét
nam am dam khi toan thi truGng ti€éu thu han 352 nghin xe, tang 16% so vdi
nam 2017. Cac mau xe I3p rap trong nudc ap dao cac mau xe nhap khau Vi
doanh s6 gan 226 nghin chiéc, tang 24%. So véi nam 2017, doanh s6 xe nhap
khau giam 6,2%.

DaGi véi thi trudng xe 6 t0 ca nhan, sedan va SUV ti€p tuc la hai dong xe dugc ua
chudng nhat, chiém dén 70% lugng xe ban ra. Trong dd, doanh s6 xe SUV cd
su' tang trudng manh nhat, dat 19% trong nam 2018 so v&i murc trung binh 14%
cua thi trudng.

Thi truong xe may

Nam 2018, Viét Nam dat ky luc vé s6 lugng xe mdy dudc tiéu thu khi ban ra gan
3,4 triéu xe, tang 3,5% so v3&i nam 2017. Honda Viét Nam ban ra 2,6 tri€u xe,
tudng duong 76% thi phan trong khi doanh s6 clia Yamaha giam nhe so véi nam
2017, dat gan 800 nghin xe.

Tuy nhién, cac thuong hiéu I6n nay déu dang bd ngd thi trudng xe may dién.
Hién nay, da s& xe may dién dugc ban ra déu dudc nhap khau nguyén chiéc
hodc st dung linh kién dén tir cdc hang Trung Qudc, ban vdi gia ré, cha yéu
hudng dén phan khic hoc sinh, sinh vién va ngudi cao tudi.

Bdi vay, su xuat hién clia xe may dién Klara vao cubi ndm 2018 md ra mot hudng
di mdi cho thi trudng nay khi cac san phdm dugc dau tu san xuét bai ban, cé
chat lugng va hudng téi nhiéu phan khdc khach hang khac nhau.

Két luan

Nhu vay, thi truGng Bat dong san Viét Nam va cac thi trudng cg ban khac: Ban
I&, Du lich, Cng nghiép & t8, xe may déu dang trén da phat trién manh mé, dat
dugc nhitng s6 liéu an tugng vao nam 2017 va 2018. Bén canh dd, cac nganh
nay con nhiéu du dia phat trién, tao nén tang thlc day su 16n manh cla cac
doanh nghiép trong nganh, dac biét la vGi mot tép doan I8n, hoat dong trong
nhiéu linh vuc nhu Vingroup.
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Tong quan Cong ty c6 phan Tap doan Vingroup (VIC)
Lich st hinh thanh va phat trién

2001: Thanh lap CTCP Vinpearl tién than la Cong ty TNHH Pau tu Phat
trién Du lich, Thuong mai va Dich vu Hon Tre.
2002: Thanh I&p CTCP Vincom, tién than lIa CTCP Thuong mai Téng hop
Viét Nam.
19/9/2007: 80.000.000 cd phan cia Céng ty da chinh thirc giao dich
trén S& Giao dich Chirng khoan TP. H6 Chi Minh.
2012: Sap nhap CTCP Vincom va CTCP Vinpearl thanh Tap doan
Vingroup — CTCP, nang téng s6 v8n diéu & Ién xap xi 5,5 nghin ty dong.

Ra mét thuong hiéu Vinmec va dua vao hoat dong Bénh vién Da
khoa Qudc té€ Vinmec tai khu dob thi Vinhomes Times City.
2013: Trd thanh thanh vién sang lap cla Dién dan Kinh t€ Thé gidi
(“WEF").

Gia nhap linh vuc gido duc véi thuang hiéu Vinschool.

Phat hanh thanh cong trai phi€u qudc t€ tri gia 200 triéu do la
MY.
2014: Ra mat thuong hiéu VinMart va VinMart+.
2015: Ra mét VinEco — N6ng nghiép céng nghé cao.

Ra mat VinPro — Hé thdng siéu thi cdng nghé va dién may.

DBua vao van hanh vudn thu ban hoang da dau tién & Viét Nam
v6i hon 3.000 cé thé thudc 150 loai quy hiém trén thé gidi.
2016: Ra mat Chuong trinh Cham sdéc Khach hang than thiét va phat
hanh thé VinID.

C6ng bd chuyén déi cac linh vuc Y t& va Gido duc sang md hinh
doanh nghiép xa hoi.
2017: Cong bo thudng hiéu 6 t6 — xe mdy VinFast.

Ra mat Trung tdm Nghé thuat duang dai Vincom (VCCA) va Hang
phim hoat hinh VinTata.
2018: Niém yét c6 phiéu CTCP Vinhomes.

Ra mat cong ching 3 mau xe 0 t6 dau tién cung xe may dién
thong minh Klara.

Cong bd dinh hudng trd thanh Tap doan Cong nghé vdi viéc thanh
I3p COng ty VinTech. Ti€n hanh san xuat thiét bi dién t&r thong minh vai
4 dong dién thoai Vsmart dugc gidi thiéu ra thi trudng.

Cong bd tham gia linh vuc gido duc dai hoc véi viéc khdi cong
trudng Pai hoc VinUniversity, linh vuc dugc phdm qua viéc ra mat chuoi
nha thudc VinFa.

Nganh nghé kinh doanh

Vingroup hién hoat déng trong tam linh vuc chinh:

Bat dong san;

Ban lé;

Du lich nghi duBng — Vui chdi giai tri;
Cong nghiép;

Y t€;

Giao duc;

Nong nghiép.

Pia ban kinh doanh

Mang IuGi kinh doanh clia Vingroup trai dai trén khdp cac dia ban trong diém
trén ca nudc. Tinh dén ngay 28 thang 2 nam 2019, Tap doan Vingroup va cac
cong ty con ¢ du’ an hodc hoat dong tai 61 tinh thanh trén toan qudc.

Cac dan vi thanh vién dat tru sd tai cac dia ban Ha NGi, Thanh phd H6 Chi Minh
va Khanh Hoa la cac don vi kinh doanh déng gdp trén 10% téng doanh thu
thudng xuyén clia Tap doan trong nam 2018.
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Phan tich cac linh vuc kinh doanh dé thay ro vi thé caa Vingroup
Bat dong san
Vinhomes

Vinhomes la thuong hiéu bat déng san s6 mot Viét Nam, hoat dong trong linh
15.400 vuc phét trién, cho thué va van hénh bat dong san nha & phiric hdp phan khic
' trung va cao cap véi 3 dong san pham, bao gom: Vinhomes Sapphire (tén cii la
CAN HO, BIET THU, NHA PHO THUONG VinCity), Vinhopes Ruby va Vinhomes Diamond. Bén canh dé, nam 2018,
MAI .BIET. THU BIEN DA BAN GIAO Vinhomes ra mat thuang hiéu Happy Town — nha & cho ngudi thu nhap thap véi
T C o cac du an sé ¢ vi tri gan cac khu céng nghiép, ngi tap trung nhiéu cong nhan,
TRONG NAM 2018 ngudi lao dong phd théng, nham giai quyét van dé nha & cap thiét cho cdng

nhan va ngudi dan thu nhap thap.

Hién Vinhomes da dua 17 du an vao van hanh tai 6 tinh thanh, véi han 46.800
can hg, biét thu va nha phd da dugc ban giao.

7 Diém vuot trdi tai cac du an do Vinhomes phat trién la luén cung cip cho cu
DU AN BUOC VAN HANH TAI HA NOI, dan cd s3 ha tdng dong bd va hién dai, cac tién ich da dang tuy tirng du an nhu
TP. HO CHi MINH, QUANG NINH VA san chai, khu thé’ thao, ho bai bn mua, khu vuc sanh ti€p khach, hé théng an
HA TINH ninh va dich vu I tan dang cé’p,) hé thong tr’udng hoc Vinschool, bénh vién hoac
phong kham quoc té Vinmec, t6 hgp mua sam, giai tri va am thuc Vincom va hé

thong siéu thi, clra hang tién ich VinMart, VinMart+.

Hé théng Vinhomes da di vao van hanh:

Ha Noi Thanh phé H6 Chi Minh Bac Ninh
= Vincom Ba Triéu = Vincom B06ng Khai = Vinhomes Bdc Ninh
*= Vinhomes Riverside *= Vinhomes Central Park Ha Tinh
" Vinhomes Riverside - *= Vinhomes Golden River * Vinhomes Ha Tinh
= The Harmony
* Vinhomes Times City &
Vinhomes Times City — Quang Ninh
= Park Hill
* Vinhomes Royal City *= Vinhomes Dragon Bay

= Vinhomes Nguyén Chi
Thanh

»= Vinhomes Gardenia = Vinhomes Imperia

* Vinhomes Thang Long

= Vinhomes Green Bay

*= Vinhomes Metropolis

Hai Phong

Vincom

Vincom la thuang hiéu bat dong san ban Ié hang dau Viét Nam véi 4 dong san
66 pham la Vincom Center, Vincom Mega Mall, Vincom Plaza va Vincom+.

= Hé thdng TTTM Vincom Center

Vincom Center toa lac tai cac vi tri dac dia tai cac do thi I6n, dong dén cu cla
Viét Nam v6i cac thuong hiéu sang néi tiéng trong nudc va quéc té. Hién tai Tap
doan sd hitu va van hanh 6 TTTM Vincom Center tai Ha Noi va TP. H6 Chi Minh.

= Hé thdng TTTM Vincom Mega Mall

1,5 TRIEU M2 Vincom Mega Mall la cac TTTM c6 quy md I6n, hudéng téi cac déi tugng trung
DIEN TICH SAN BAN LE luu véi vi tri hdp dan tai cac khu do thi phirc hgp, khu vuc dong dan cu, mang
' dén hang nghin ching loai hang héa va cac phan khu giai tri - 8m thuc quy mo
va dbc ddo. Hé thdng Vincom Mega Mall hién cé 3 TTTM tai Ha NOGi va TP.HO

Chi Minh.

TTTM DANG VAN HANH
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= Héthong TTTM Vincom Plaza
Vincom Plaza huéng t&i moi gia dinh tai cac thanh phé tré va khu vuc ngoai
trung tdm cla Ha NGi va TP.HS6 Chi Minh. Hién tai, Vincom Retail s& hitu va van
hanh 45 TTTM Vincom Plaza tai 34 tinh thanh trén ca nudc.
= Hé thdng trung tdm mua sdm Vincom+
Hé théng Vincom+ bao gom cac trung tam mua sam tai thi trdn, huyén va thi
xa cd quy mé tur 30 nghin ngudi trd Ién, mang tdi trai nghiém mua sdm hién dai
va céc san phdm chét lugng cao phuc vu nhu cdu ngudi dan dia Phuang. Vincom
Retail dd ra mat 12 trung tdm mua sdm Vincom+ tai 10 tinh thanh trén ca nudc.
VinOffice
VinOffice quan ly va cho thué cac khu van phong toa lac tai cac vi tri trung tam
kinh t& tai chinh, dugc thiét ké dé tdn dung t8i da anh sang, tiét kiém nang
lugng, mang dén khong gian lam viéc hién dai, chuyén nghiép.
Hé thong VinOffice
»  VinOffice Times City, Ha Noi
= VinOffice Bong Khai, TP. H6 Chi Minh
Du lich nghi du@ng — vui chai giai tri
Vinpearl
Vinpearl la thuong hiéu hang déu’ Viét Nam vé du lich va nghi duGng, bao gom
cac t6 hap khach san, biét thu bi€én dang cdp nam sao va trén ndm sao qudc té.
Khéi dau tir t6 hgp Vinpearl Resort Nha Trang, sau hon 15 ndm phét trién,
Vinpearl da sé hitu chuodi khach san, khu nghi dudng va gidi tri sang trong trén

khdp Viét Nam vdi sdu dong thuang hiéu chinh cung hé théng san golf dang
cap:

Hé thong Vinpearl Luxury Hé thong Vinpearl Discovery

Hé thong Vinpearl Hotels

Vinpearl Resort & Golf Phi Quéc

= Vinpearl Luxury Da Ning = Vinpearl Discovery Ctra Hoi * Vinpearl Hotel Lang San
= Vinpearl Luxury Nha Trang * Vinpearl Discovery Ha Tinh = Vinpearl Condotel Phu Ly
Hé thong Vinpearl Resorts * Vinpearl Discovery 1 Nha Trang ] \égpsr?glrl:()tel mpera
= Vinpearl Resort & Spa Ha Long » Vinpearl Discovery 2 Nha Trang = Vinpearl Hotel Thanh Hoa
= Vinpearl Resort & Spa Da Nang = Vinpearl Discovery 1 Phil Qudc = Vinpearl Hotel Ha Tinh
= Vinpearl Resort & Spa Hoi An * Vinpearl Discovery 2 Phu Qudc = Vinpearl Hotel Quang Binh
' X':pearl Resort & Golf Nam Hoi *  Vinpearl Discovery 3 Phi Qudc *  Vinpearl Hotel Hué
= Vinpearl Resort Nha Trang Hé thong Vinpearl Condotel * Vinpearl Hotel Tay Ninh
= Vinpearl Resort & Spa Nha Trang = Vinpearl Condotel Riverfront - Vinoearl Hotel Can Tho
Bay Pa Nang P
Vinpearl Resort & Spa Long * Vinpearl Condotel Empire A e A . .
Beach Nha Trang Nha Trang H¢ thong VinOasis
) b N » Vinpearl Condotel Beachfront . . . y N
Vinpearl Resort & Spa Phu Qudc Nha Trang VinOasis Phu Quéc

Hé thong san golf

= Vinpearl Golf Hai Phong
= Vinpearl Golf Nam Hoi An
» Vinpearl Golf Nha Trang
= Vinpearl Golf Phil Qudc
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Vinpearl Land
. Vinpearl Land la thuang hiéu vé dich vu vui chgi giai tri ctia Tap doan Vingroup,
4.9 TRIEU sG hitu hé théng khu vui chaoi, cong vién giai tri da dang, déc sac bac nhat Viét
! - Nam, hién dién tai cac du an du lich nghi gudng va cac khu dé thi phirc hgp cla
LUOT KHACH HANG NAM 2018 Vingroup. Quy mo va dé hién dai cua Vinpearl Land sanh ngang vdi nhiéu cong

vién giai tri trong khu vuc va thé gigi.

Cong vién cham séc va
bao ton dong vat Vinpearl Safari

Hé thong Vinpearl Land
Khu vui chai gidi tri ngoai trai: = Vinpearl Safari Phi Quéc
* Vinpearl Land Nam Hoi An
= Vinpearl Land Nha Trang
= Vinpearl Land Phi Quéc
Khu vui chai giai tri trong nha:
» Vinpearl Land Times City
Ban lé
VinCommerce

VinCommerce quy tu cac thuong hiéu ban Ié VinMart, VinMart+, VinPro va
Adayroi, cung cp cac san pham va dich vu da dang, dem lai gid tri vuot trdi va
TOP 10 trai nghiém mua sam tién Igi theo phucong thirc truyén théng va truc tuyén.

. ., , »  Siéu thi VinMart, Siéu thi mini - cfa hang tién ich VinMart+
CONG TY BAN LE UY TIN DO VIETNAM

REPORT BINH CHON H_ién nay da co 197 siég trli ViP.Mart‘vé 1.7%1 .iiéu t,hj r_nini - c&q“héqg tién‘l'ch
' VinMart+ hoat dong tai Ha NGQi, Thanh phd H6 Chi Minh va nhiéu tinh thanh
khac.

= Hé théng Siéu thi Cong nghé va Pién may VinPro va Vién Théng A

HON 2.080 Sau khi s&p nhap thanh cong chudi clra hang cdng nghé Vién Théng A, hién nay
PIEM BAN LE c6 57 siéu thi VinPro hoat dong tai cac TTTM Vincom va 185 clra hang ban Ié
thiét bi cdng nghé tai cac vi tri ban lé dac dia trén ca nudc.

= Kénh thuong mai dién tir Adayroi

" n Adayroi hién co6 lugng hang hda phong phu da dang bac nhat trén thi trudng

GAN 137 TRIEU thuong mai dién tr, tir thuc phdm tuoi séng cho téi cac san phdm 6 to, xe may,

. . < cac san pham dich vu nhu du lich nghi dudng, chdm sdc sirc khoe, dét ban dat

LUQT KHACH HANG MUA SAM cho truc tuyén, bén canh cac san pham thdng dung tir di dong, dién tor dién
lanh, thgi trang my pham, d6 gia dung, me & bé.

Cong nghiép
VinFast

VinFast dugc két ndi tir chudi viét tit cta cac ti: Viét Nam — Phong cich — An

toan — Sang tao — Tién phong, hudng tdi toan cau vdi y nghia ton vinh xe thudng

335 HECTA hiéu Viét c6 chét lugng dat tiéu chudn qudc té€. Muc tiéu cla VinFast la trg thanh

nha san xuét 6 t6 hang dau Bong Nam A véi san pham chu luc la 6 t6 dong cd

DU AN TO HOP SAN XUAT TAI KHU KINH ~ d6t trong, 6 t6 sir dung dong cg dién, xe buyt dién va xe may dién than thién
TE DINH VU - CAT HAL, HAI PHONG ~ VOi Mol trudng.

VinFast da nhanh chong hoan tat viéc hgp tac véi nhitng thuong hiéu hang dau

thé gidi nhu BMW, General Motors, Bosch, Siemens, Pininfarina, Italdesign,

2 A A v Magna Steyr, AVL, ABB, Schuler, Eissenmann, Durr, Grob, MAG, Maruka ké tir

250 NGHIN O TO/NAM khi cong b6 tham gia linh vuc Céng nghiép vao nam 2017. Sau thanh cbng tai

A ~ AP mot trong nhitng trién 13m 6 t6 16n nhat thé gidi — Paris Motor Show vao thang

CONG SUAT THIET KE GIAI BOAN I 10 ndm 2018 vdi khoang tam tri€u nguGi theo ddi truc tuyén tai Viét Nam va

qudc té€, cudi thang 11 ndm 2018, VinFast bat dau nhan dat trudc ba mau xe 6
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250 NGHIN
XE MAY PIEN/NAM

CONG SUAT THIET KE GIAI DOAN I

7
BENH VIEN DA KHOA QUOC TE
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PHONG KHAM QUOC TE

1.650
GIUONG BENH

2.600

BAC SI, DUQC SI VA BIEU DUSNG VIEN

t6 va chinh thirc ban hai phién ban clia mau xe may dién Klara, thu hit dong
dao su quan tam cua ngudi tiéu dung.

Ngay 06 thang 03 nam 2019, VinFast da hoan thanh san xuat th(r nghiém nhirng
chiéc xe & td dau tién tir T6 hgp San xuét VinFast tai Hai Phong, sau tron 18
thang tur thdi diém khdi cdng xay dung nha may.

vinSmart

VinSmart dugc thanh 1ap vao thang 06 nam 2018 vdi von diéu € 2 nghin ty
dong, hoat dong trong linh vuc chinh la san xuat cac thiét bi dién tr thong minh,
ma dau la dién thoai thong minh thuong hiéu Vsmart. Nha may VinSmart dugc
dau tu xdy dung tai T6 hdp san xuét 6 td VinFast & khu kinh t& Dinh Vi — Cat
Hai (Hai Phong).

Vao gilfa thang 12 ndm 2018, VinSmart d& chinh thirc ra mat thi truGng bon
mau dién thoai théng minh Vsmart nam trong phéan khic phé théng va trung
cap. Cac mau dién thoai déu dugc trang bi nhitng céng nghé tién tién hién nay,
du stc canh tranh véi cac san phdm clia cac thuong hiéu I6n dang dugc ua
chudng.

Cong nghé
VinTech

VinTech dudc thanh Iap v8i muc tiéu nghién cu va phat trién cong nghé, tap
trung vao cac linh vuc tri tué nhan tao, tu dong hda va vat li€u mdi. Tinh dén
cubi ndm 2018, Cong ty VinTech da thanh lap dugc ba vién nghién cliu véi sy
dan dét cla céc gido su — tién si dau nganh bao gém Vién DU Liéu LSn, Vién
Nghién C(fu Al va Vién Nghién Clru VAt Liéu Mi.

Song song Vvéi dé, VinTech cling da thanh 1ap cac cong ty con hoat déng trong
[inh vuc Cong nghé véi su lanh dao cla cac nhan su day dan kinh nghiém quéc
té trong linh vuc nay.

Y té
Vinmec

Vinmec Ia mét trong nhitng hé théng y t& theo chu&n quéc t& déng cap bac nhat
Viét Nam, hoat dong theo mé hinh doanh nghiép xa hoéi, hudng tGi muc tiéu trd
thanh hé théng chdm sdc siic khde hang d4u tai Viet Nam, dan dau trong (ing
dung cong nghé ky thuét cao trong cham sdoc siic khoe, tiém can véi cac qubc
gia phat trién trong khu vuc va trén thé gidi.

Hé théng y té Vinmec

= Bénh vién Da khoa Qudc t€ Vinmec Times City, Ha NGi
= Bénh vién Da khoa Qudc té Vinmec Ha Long

= Bénh vién Da khoa Qudc té Vinmec Hai Phong

= Bénh vién Da khoa Qudc té Vinmec Ba Nang

= Bénh vién Da khoa Qudc té Vinmec Nha Trang

Bénh vién Da khoa Qudc té Vinmec Central Park, TP. H6 Chi Minh
Bénh vién Ba khoa Quoc té Vinmec Phli Qudc

Phong kham Qudc té Vinmec Royal City, Ha NOi

Phong kham Qudc té Vinmec Gardenia, Ha NOi

Phong kham Qudc t€ Vinmec Metropolis, Ha Noi

= Phong kham Quodc t€ Vinmec Sai Gon.
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Giao duc
Vinschool
Vinschool 1a hé théng gido duc do Vingroup dau tu phat trién tir MAm non dén
26 Trung hoc phd théng, véi muc tiéu xdy dung dudc mét ngdi trudng Viét Nam
mang dang cap gido duc qudc té, 1a "Noi uom M3m tinh hoa”.
CO SO Hé théng Vinschool
. Ha Noi
23 NGHIN

=  Trudng Mam non Vinschool Times City: 5 cd sG

=  Trudng Mam non Vinschool Royal City: 2 cd s&

= TruGng Mam non Vinschool Vinhomes Riverside
TruGng Mam non Vinschool The Harmony
Trudng Mam non Vinschool Nguyén Chi Thanh
Trudng Mam non Vinschool Gardenia

Trudng Mam non Vinschool Thang Long

Trudng Mam non Vinschool Green Bay

Trudng Mam non Vinschool Metropolis

Trudng Tiéu hoc Vinschool Gardenia

Trudng Ti€u hoc Vinschool Green Bay

Trudng Phd thdng lién cap Vinschool Times City
Trudng Phé thdng lién cdp Vinschool The Harmony
Trudng Phé thdng lién cdp Vinschool Thdng Long

Thanh phé H6 Chi Minh

= TruGng Mam non Vinschool Central Park: 4 cg s@
*  Trudng Phd thdng lién cap Vinschool Central Park

Hai Phong
=  Trudng Mam non Vinschool Imperia
= Trudng Ph& thdng lién cap Vinschool Imperia

HOC SINH

VinUni

Trudng Dai hoc VinUni dugc thanh 1ap thang 03 nam 2018 véi khat vong tao ra
doét pha trong chéat lugng gido duc dai hoc tai Viét Nam, hudng téi déng cap thé
giGi. Nham hién thuc hoa khat vong nay, trudng sé dudc xdy dung dua trén cac
chudn muc quéc t& cao nhat vé nghién cliu, giang day va viéc lam, dudc dinh
hudng dé dap (ng tiéu chuén x&p hang cua cac Bang x&p hang hang dau trong
gido duc dai hoc thé gigi nhu Quacquarelli Symonds va Times Higher Education.

NOng nghiép
VinEco

VinEco dugc thanh Idp nam 2015 véi muc tiéu tham gia cung cdp ngudn néng

san sach, an toan cho nguGi dan va tao thanh hat nhan khuyén khich céng déng

chung tay xay dung nén néng nghiép bén viing vi tuong lai lau dai clia cac thé
14 hé mai sau.

NONG TRAI VGi chién Iuge t3i uu héa cong nghé san xudt hién tai tir Nhat Ban, Israel trién
khai trén canh ddng mau I8n va nha kinh, VinEco dam bao dat chudn VietGAP.
Hién tai, VinEco da phat trién dugc 14 ndng trai trén ca nudc véi téng dién tich
quy dat canh tac 3.300 hecta. Cac san pham chinh la rau hitu cd, rau ci qua
3.300 HECTA sach, cdy an qua va hoa.

QUY DAT CANH TAC Ngoai ra, VinEco lién két v&i cac nha san xuat quy mo I6n, cé uy tin trong nudc

va ho trg cac hd néng dan dé da dang héa mét hang, nang cao san lugng va
dam bao chat lugng néng san cung cap ra thi trudng.
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K& hoach hoat dong nam 2019
Bat dong san

Vinhomes s& ti&p tuc duy tri vi th& dan dau trong nganh bat dong san, phat huy
céc th€ manh c6t I3i vé tién dd ban giao, chét lugng san phdm, va hé sinh thai
hoan thién.

Trong linh vuc Bat dong san ban &, Vincom Retail ti€p tuc tang d6 pha TTTM
tai nhiéu thi trudng tinh thanh 16n nhé, véi dinh huéng md mdi khoang 13 TTTM
trong nam 2019. Vi dinh vi tir trung t&i cao cdp va muc tiéu hién dién trén toan
quac, Vincom Retail mét mat sé€ dong hanh cling cac thuong hiéu Viét, mat khac
s& thu hdt va tao diéu kién cho nhiéu thuong hiéu qudc té ndi tiéng thdm nhap
thi trudng tiéu dung ndi dia thdng qua mang IuGi TTTM trai dai khdp Viét Nam.

Du lich va vui chai giai tri

Sau hai ndm ting t6c dé ma rong su' hién dién ra nhiéu tinh thanh trén toan
qudc, ndm 2019, Vinpearl s& chuyén hudng sang tap trung nang cao chét lugng
dich vu, tdng s6 Iugt khach dén tiing co sd béng viéc day manh phét trién cac
gdi san pham nghi dudng da dang, hap dan dé dat muc tiéu tdng trudng thi
phan noi dia va md rong thi trudng quoc té tiém nang. Bén canh do, Vinpearl
s€ xay dung van hoa dich vu theo ting dong khach san va theo nhu cau cua
khach hang tiém néng va nang cao trai nghiém khach hang thong qua trién khai
ap dung cong nghé mdi 4.0 v@i 21 du an cong nghé.

N&m 2019, dénh d&u nhitng budc phat trién vugt bac clia Vinpearl Land dé cap
nhat xu hudng va thi hi€u cta khach hang ndi dia va qubc té. Cac cong vién giai
tri déu s& dugc nang cap, ma rong vai cac tro chdi madi nhdm dam bao stic thu
hut vé&i khach tham quan.

Ban lé

N&m 2019, cac chudi siéu thj VinMart, clra hang VinMart+ va siéu thi dién may
VinPro du kién sé ma mdi khoang 1.300 siéu thi, cira hang trén toan quadc.

Nhdm tao ra nhu’ng trai nghlem mua sdm khac biét cho khach hang, nang cao
tinh tién Igi va phuc vu nhu cdu mua sém cda dong ddo khach hang, cac chudi
VinMart, VinMart+ va VinPro déu c6 k& hoach ap dung cdng nghé mdi trién khai
s6 hda viéc mua sam tai siéu thi, clra hang va tinh ndng mua sam tur xa.

Ndm 2019, VinMart va VinMart+ ti€p tuc phat huy nhém hang néng san sach
clia VinEco, nhdm hang thuc phdm so ché va ché bién san dudi thuong hiéu
VinMart Cook va thuc phdm cdng nghé VinMart Good vdi quy trinh khép kin tir
khau san xuat dén khau ché bién.

Kénh thuang mai dién tir Adayroi ti€p tuc nhitng budc vitng chac trd thanh mot
k&nh ban 1é chién lugc dé b trg va phat huy hé sinh thai Vingroup. Ndm 2019,
Adayroi dinh hudng gilf vi tri s6 mot thi trudng vé da dang chiing loai hang héa
va dich vu (hang tugi song, 6 t6, dich vu nghi duGng, cham sdc sic khée) va
tap trung tang gia tri giao dich trong khi t6i uu hdéa dugc chi phi.

Tap doan sé tan dung khai thac tap khach hang than thiét VinID vdéi hon 6,3
triéu thanh vién, dp dung cdng nghé dé€ nghién clru gié hang, théi quen mua
sdm nham t6i uu hda trai nghiém mua sam va mang dén cho khach hang cla
Vingroup nhitng gid tri vugt tréi, cling nhu trién khai cac hinh thic thanh toan
khong dung tién mat qua tién ich danh cho ngudi dung thé.

Cong nghiép

Két thic quy 1/2019, VinFast d& hoan thanh san xuat thtr nghiém cac mau xe
Lux A va Lux SA va dua di kiém dinh chat lugng tai 14 qudc gia thudc 4 chiu
luc. Theo ké hoach mdi, nha may VinFast du kién dugc hoan thanh vao thang
6/2019, thay vi thang 9/2019, dat ki luc 21 thang - tir khdi céng, xay dung, lap
dat, chay th(r va chinh thirc van hanh.

MGi day, ngay 2/5/2019, Tap doan Vingroup cong bd thanh 1ap Cong ty TNHH
Dich vu Van tai VinBus vd@i von diéu Ié 1.000 ty dong, chinh thdc tham gia linh
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vuc van tai hanh khach. VinBus van hanh hoan toan theo mé hinh phi Igi nhuan,
nham gép phan xay dung nén giao théng céng cdng vén minh, hién dai, giam 6
nhiém khong khi va ti€éng 6n cho cac do thi I6n cua Viét Nam.

Du kién, VinBus s& cung cap dich vu van tai tir thang 3/2020, bat ddu tai 5 thanh
pho 16n la Ha NGi, Hai Phong, Pa Nang, TP.HCM va Can Thd. Vingroup cho biét
VinBus sé s dung 100% xe buyt dién. Trudc mat, cong ty sé dua vao van hanh
3.000 xe buyt dién do hang xe VinFast san xuat.

Hién nha may san xuat xe buyt dién VinFast dang trong qua trinh xay dung va
I3p d&t hé thdng nha xudng. DGi tac cung cap cdng nghé va linh kién dé san
xuat xe buyt dién cho VinFast la Siemens (DUc). Thanh lap VinBus la budc di cu
thé tiép theo ctia Tap doan Vingroup trong chién lugc phat trién cac dong xe
chay dién than thién v8i moi trudng noi chung va xe buyt dién ndi riéng.

V& dinh hudng kinh doanh, VinBus sé hoat dong theo mo hinh phi Igi nhuan.
Theo d6, 100% Igi nhudn thu dugc sé dugc cong ty tai dau tu, nham nang cao
chét lugng dich vu, phat trién hé théng va mé réng dia ban dé dua dich vu giao
thong cong cong van minh, hién dai t8i dong dao ngudi dan.

DGi v8i mang dién thoai thong minh, trong nam 2019, VinSmart du kién sé ti€p
tuc cho ra mét cong ching 10 m3u dién thoai théng minh véi cac dong san
pham trai tir phan khic cg ban dén trung va cao cép. TIr ngay 20 thang 03 ndm
2019, Vinsmart bt dau dua bén mau dién thoai cia minh tdi tay ngudi tiéu
dung T4y Ban Nha thdng qua chudi 90 clra hang MediaMarkt.

Cong nghé

bi dau trong viéc hién thuc hoa dinh hudng trd thanh Tap doan Cong nghé cla
Vingroup, trong ndm 2019, VinTech s& ti€p tuc ti€p néi cac hoat ddng dang trién
khai trong nam qua, hoan thién hé sinh thai vién nghién cru va cac cong ty con
trong nudc va qudc t€, tap trung di sau nghién cliu cac linh vuc cong nghé trong
yéu clia tuong lai, phat trién phan mém, xay dung mé hinh VinTech City va ho
trg cac cong ty khdi nghiép vé cong nghé trong va ngoai nudc. Pau nam 2019,
VinTech khai truong vén phong dau tién tai Han Qudc nham nghién cliu 'ng
dung cac cong nghé IoT va tri tué nhan tao.

Y té
N8m 2019, Vinmec sé tap trung vao mét s6 van dé chuyén mén ndi bat bao
\( gom: phat trién mo hinh Trung tdm dich vu xudt sac vé tim mach, ung budu;

day manh ngoai khoa, I8y phau thuat bang phuang phap Robot Iam diém manh;
Urng dung y hoc tai tao trong diéu tri ung thu, khdp, tré hoa.

\/ I N M E C Ngoai ra Vinmec ciing sé trién khai viéc i'hg dung cdng nghé 4.0 nhu’ MUSE dién

INTERNATIONAL HOSPITAL tim va PACS, cung c6 ngudn luc chuyén gia c6 chuyén mon cao; md rong hgp
tac quodc té va trién khai cac dich vu cham soc ao va cham séc tai nha.

Giao duc

N&m 2019, Vinschool du’ kién m& mdi sdu cd s Mam non va Phé thdng lién cap
tai Ha NGi va Thanh ph6 H6 Chi Minh. Trong tam ké hoach 2019 bao gém viéc
tiép tuc trién khai chuong trinh IPC trén toan khi Mam non va chuong trinh
Cambridge & khdi Phé thong lién cap ("PTLC") dat hiéu qua cao; tiép tuc trién
khai cac chuong trinh cai t8 gido duc di vao chiéu sdu va chiéu rong trén toan
khdi PTLC; s& hda mét s6 chuang trinh giang day chinh yéu dé chuyén thanh e-
learning, gilip hoc sinh va phu huynh ¢ thé ti€p cdn chuong trinh hoc moi Idc
moi nai..

- T
Noi uom mam tinh hoa Nam 2019, trudng Dai hoc VinUni sé ddy manh cac hoat ddng hgp tac, tap huan,
trao d6i kinh nghiém véi cac trudng dai hoc hang ddu sau khi da dat dugc cac
thoa thuan ky két vao nam ngoai. Bong thai, viéc,xéy dung trudng Dai hoc cling
sé dugc thuc hién khan truang véi muc tiéu tuyén sinh khoa dau tién vao nam
2020.
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Nong nghiép
{ VinEco ddy manh hoat dong san xudt va thu mua tir hé thdng cac ho san xuat
lién két nham dap ’ng nhu cau ngay cang tdng cla ngudi tiéu dung. Bén canh

kénh tiéu thu chinh la VinMart va VinMart+, VinEco s& phat trién kénh Horeca
va tim ki€m cac thij trudng xuat khau tiém nang.

Co ciu cd dong

Co cdu sa hitru mdi nhat cda Vingroup cap nhat dén ngay 04/06/2019 nhu sau:

Co ciu cd dong S6lwgng CP Ty Ié phan tram

1 S0 lugng CP luu hanh 3.345.935.389 100,0%

2 N3m gilt cta c8 déng I6n 1.564.401.192 46,8%
Nam gilf cua Ban I&nh dao o

3 va nhitng ngudi lién quan 1.161.507.812 34,7%

4 Khac 620.026.385 18,5%

*Danh sach Top 10 C6 déng ndm giiF cé phiéu nhiéu nhét cua

Vingroup:

Tén Cd dong S6 lugng CP Ty Ié phan tram
1 Cdng ty C6 phan Tap doan Dau tu Viét Nam 1.065.012.866 31,83%
2  SKInvestment Vina II Pte. Ltd 205.752.212 6,15%
3  Cong ty C8 phan Vinpearl 108.947.198 3,26%
4  (Cong ty C6 phan Dich vu Thuong Mai Téng Hgp Vincommerce 95.562.125 2,86%
5  (Cdng ty C6 phan Pau tu va Phét trién Dia 6¢c Thanh phd Hoang Gia 44.439.583 1,33%
6  Cong ty C8 phan B4t déng san XAVINCO 14.366.621 0,43%
7 Cong ty TNHH MTV Vinpearl HGi An 13.642.392 0,41%
8  VanEck Vectors ETF Trust-VanEck Vectors-Vietham-ETF 12.458.802 0,37%
9 (Cong ty C6 phan Pau tu Xay dung Dai An 3.304.124 0,10%
10 Quy Dau tu Chirng khoan Viét Nam (VF1) 456.110 0,01%

*Danh sdch Top 10 Lanh dao nam giir cé phiéu nhiéu nhat cia

Vingroup:

STT Tén Lanh dao Chirc vu SO lugng CP Ty Ié phan tram
1 Pham Nhat Vugng Chu tich HOi dong Quan tri 876.002.651 26,74%
2 Pham Thu Huong Phé Chu tich HOi dong Quan tri 151.056.477 4,61%
3  Pham Thdy Hang Phé Chu tich Hoi dong Quan tri 100.881.292 3,07%
4  Pham Hong Linh Chi Phé Chu tich Hoi dong Quan tri 12.131.115 0,37%
5 Nguyén Qudc Thanh  Chdng Phd Chu tich Hoi dong Quan tri 10.741.001 0,32%
6  Pham Thi Tuyét Mai Vg Téng Gidam doc 5.445.554 0,17%
7 Lé Minh Ngoc Vg Thanh vién HGi dong Quan tri 2.218.146 0,07%
8 Pham Minh Vii Con Téng Gidm déc 670.111 0,02%
9 Pham Van Khugng Ph6 Téng Gidam ddc 1.882.300 0,01%
10  Nguyén Diéu Linh Ph6 Chui tich Hi déng Quan tri 231.742 0,01%

(Ngudn: VINCS téng hop)
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CAP NHAT VA PANH GIA TINH HINH HPKD CUA VINGROUP
Két qua hoat dong kinh doanh tang trudng tich cuc

Két qua hoat déng kinh doanh 5 nam gan nhat cta Vingroup cho thady su tang
trudng tich cut clia cac chi tiéu sinh IGi. Doanh thu tang tir 27.724 ty d6ng nam
2014 Ién 121.894 ty dong nam 2018, dat ty I€é tang trudng kép binh quan
44,8%/nam. Nam 2018 la nam danh ddu lan dau doanh thu hdp nhéat cla
Vingroup vugt ngu@ng 100.000 ty déng, cu thé, doanh thu dat 121.894 ty dong,
tang 36,4% so véi nam 2017 do doanh thu moi linh vuc déu tang trong nam,
d3c biét 1a doanh thu chuyén nhugng bat déng san, nhiing linh vuc hoat déng
c6t 18i khéc cling ching kién téng trudng vugt bac trong ndm 2018, dan dau 13
linh vuc ban 1é. Cu thé:

Doanh thu chuyén nhugng bat déng san tdng 33% tir 62.482 ty dong
Ién 83.272 ty ddng nam 2018. Tang trudng doanh thu chuyén nhugng
b&t déng san chu yéu dén tir viéc ban giao san pham tai nhiéu du an
trong diém tai Ha N6i va Thanh phd H6 Chi Minh nhu tda Landmark 81
(Vinhomes Central Park), Vinhomes Golden River, Vinhomes The
Harmony, Vinhomes Green Bay, Vinhomes Metropolis cling nhu cac du
an tai cac thanh phao I6n khac nhu Vinhomes Imperia, can ho khach san,
biét thu bién tai Nha Trang, Phi Qudc, Da Nang va cac du &n nha phd
thuong mai trén ca nudc.

Doanh thu cho thué bat dong san dau tu tang trudng 26% tir 4.410 ty
dong Ién 5.559 ty dong trong nam 2018 do quy mo hé thdng TTTM ti€p
tuc gia tang trén toan quoc. Hién tai, Tap doan s@ hitu va van hanh 66
TTTM vdi 4 m6 hinh khac nhau.

Doanh thu dich vu khach san du lich, vui chai giai tri dat 7.366 ty dong
trong nam 2018 tugng duong tang trudng 35% nhd vao lugng khach du
lich tang cao va quy mo cac khu nghi duGng lién tuc dugc ma rong, dat
hon 16.400 phong trén ca nudc.

Doanh thu dich vu ban Ié tang 48% tir 13.053 ty dong nam 2017 |én
19.326 ty d6ng nam 2018 do mang Iudi ban 1é ti€p tuc dugc md rong va
doanh thu ban [é trén mdi m2 t&ng manh khi thudng hiéu VinMart,
VinMart+ va VinPro tré nén quen thudc véi ngudi tiéu dung.

Doanh thu hoat dong san xuat dat 556 ty dong nhG hoat dong ban Ié
may dién va dién thoai thong minh trong nhitng thang cudi nam 2018.

Doanh thu thuan va ty lé tang trudng doanh Lgi nhudn sau thué va ty Ié tang truéng
BV & VND thu thuan BV 1) VN Igi nhuan sau thué
150,000 90% 9,000 240%
s ’ 196.9%
69.2% 121,894
100,000 60% 6,000 120%
0,
50,000 40, 30% 1000 0%
0 -120%
0 0% 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018
mmm Doanh thu thuan =Ty |& tang trudng doanh thu thuan m L gi nhuan sau thué =Ty |é tdng trudng LNST

(Ngudn: BCTC VIC, VNCS téng hop)

Lgi nhuan sau thu€ c6 mic tang trudng cham han, tir 3.776 ty dong nam 2014
Ién 6.191 ty dong ndm 2018, dat ty Ié tang trudng kép binh quan la 13,2%. Lgi
nhudn sau thué tang trudng cham hon do dac thu nganh nghé cua Vingroup
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khién cho khoan Gia von hang ban cd gia tri cao. Thuc té€ nay da duy tri bién Igi
nhuan sau thué cua Vingroup qua cac nam & khoang tir 5% - 8%.
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Bién Igi nhuan sau thué

13.6%
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(Ngudn: BCTC VIC, VINCS téng hap)

Budc sang nam 2019, két thic quy 1 nam 2019, Vingroup dat dudc nhitng két
qua kinh doanh nhu sau:

Doanh thu thuan: 21.823 ty dong.

Ldi nhuén sau thué cua c6 déng Cong ty me: 1.010 ty déng (tdng 13%
so V@i cung ky ndm 2018).

Linh vuc B&t ddng san tiép tuc ghi nhan muic téng trudng &n dinh. Téng
gia tri hgp dong ban bat dong san ki mdi va dat coc mdi trong quy 1
nam 2019 dat 12.348 ty dong, tang 49% so véi quy 1 nam 2018 va gia
tri hgp dong mua ban Iliy ké tinh dén ngay 31/3/2019 la 334.405 ty
ddng. M3c du thdi diém ban giao cac du’ 4n bat ddong san ndm 2019 tap
trung chd yéu tur quy 2 trd di theo cam két véi khach hang, doanh thu
chuyén nhugng bat dong san trong quy 1 ndm 2019 van dat 8.430 ty
dong. Doanh thu tir hoat dong cho thué bat dong san dat 1.689 ty dong,
tang 31% so vGi cung ky nam trudc.

Cac linh vuc kinh doanh khac ctia Tap doan déu cé tang trudng tot vé
doanh thu. Pac biét, doanh thu kinh doanh ban Ié trong quy 1 ndm 2019
dat 7.026 ty dong, tang 2.901 ty dong, tudng ducng tang trudng an
tugng 70,4% so v3i nam trude. Hé thdng clra hang ban 1é clia Tap doan
cling lién tuc dugc md réng véi cac thugng vu sap nhap cac hé thong
ban 1 tén tubi nhu Shop & Go, Zakka. Téng s diém ban 1& tinh tdi cudi
quy 1 nd8m 2019 1a 2.136 diém, téng trudng 78% so v4i quy 1 ndm 2018.

Nhu' vay, Vingroup van ti€p tuc duy tri dugc su phat trién trén moi mat hoat
ddng, chung tdi du’ phdng Vingroup cé thé hoan thanh k& hoach kinh doanh ndm
2019 cla minh nhu sau:

Doanh thu thuén: 140.000 ty dong (tang 14,9% so v&i nam 2018).
Lgi nhuan sau thué: 6.500 ty dong (tang 5% so vGi nam 2018).
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Xét vé ca cdu doanh thu cla Vingroup:

Co ciu doanh thu 2017 Co cau doanh thu 2018
= DT chuyén nhugng BBS = DT chuyé&n nhugng BBS

4.9%

= DT ban hang tai siéu thi
va cac chuoi ban 1&
DT khach san, dich vu

= DT ban hang tai siéu thi
va cac chuoi ban lé
I kh: DT khach san, dich vu
iai tri R N gidi tri
= DT cho thué BDS dau tu = DT cho thué BDS dau tu

= DT bénh vién = DT bénh vién

DT gido duc DT gido duc

= DT san xuat = DT san xuét

= DT khac = DT khac

(Ngudn: BCTC VIC, VNCS t6ng hop)

Vingroup hoat dong kinh doanh trén rat nhiéu mang, vi vay cd cau doanh thu
clia Tap doan ciing da dang vdi 8 ngudn sau: (1) doanh thu chuyén nhugng
BDS, (2) doanh thu ban hang tai siéu thi va cac chudi ban 1, (3) doanh thu
khach san, dich vu giai tri, (4) doanh thu cho thué BDS dau tu, (5) doanh thu
bénh vién, (6) doanh thu gido duc, (7) doanh thu san xuat va (8) doanh thu
khac. Trong d6, doanh thu tir chuyén nhugng BDS van ludn 1a ngudn thu 16n
nhat, chiém gan 70% doanh thu cla toan Tap doan. Blng th( 2 la doanh thu
ban hang tai siéu thi va cac chudi ban I&, tuy nhién, khodn thu nay chi chiém ty
trong khoang 16% va con cach xa doanh thu chuyén nhugng BBS. Nhiing con
s6 nay minh chifng réng hoat dong kinh doanh c6t I8i clia Vingroup van luén la
bat dong san.

Cd cau chi phi hgp ly

V& chi phi, toc d6 tang chi phi cta Vingroup kha nhanh va tugng dudng vdi toc
do tang trudng doanh thu thuan. Nhu vay, Vingroup can quan ly chi phi chat ché
dé t6c do tang chi phi khdng vuot qua toc dd tdng doanh thu, lam anh hudng
dén Igi nhuan cta Tap doan.

Tang chi phi va ty 1é tang téng chi phi

PV: ty VND
160,000 74.4% 80%
115,854
120,000  26:5% 8% 00
80,000 40%
40.0% %
40000 23,893 33.450 I 20%
0 - 0%

2014 2015 2016 2017 2018
mmm Tong chi phi =Ty I tdng tong chi phi

(Ngudn: BCTC VIC, VNCS téng hop)

VEé chi phi, cg cdu chi phi ctia Vingroup khong c6 bién dong I6n qua cac nam khi
gid v6n hang ban ludn la khoan chi phi chiém ty trong cao nhéat trong tdng chi
phi, khoang 80%. Cac chi phi con lai cla Vingroup chi€m ty trong nhd, chi tir
10% trd xu6ng va khong cd su' chénh léch I6n gilra cac nam.
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(Ngubdn: BCTC VIC, VINCS t6ng hop)
Surc khoe tai chinh lanh manh

T6ng tai san va von chu s hitu cta Vingroup déu cé xu hudng tdng trudng manh
mé trong 5 ndm gan day nhét. Téng tai san clia Cong ty tang tir 90.070 ty dong
nam 2014 Ién 287.974 ty dong nam 2018, dat mdc téng trudng kép 33,7%/nam.
VOn cht s@ hitu ciing tang tur 27.463 ty dong nam 2014 1én 99.014 ty déng nam
2018, dat mUc téng trudng kép 37,8%/nam. Dic biét, tdng ng ¢ tdc dd tang
cham han khi téang 62.607 ty dong nam 2014 |én 188.960 ty dong nam 2018, cé
tdc dd tang trudng kép & muic 31,8%/ndm. Nhitng con s& ndy gilp cho téng
Nng/tong tai san va tdng ng/von chl s& hitu khdng & mdc qué cao va dic biét, 2
ty & nay giam manh vao ndm 2018. Tai ngay 31 thang 3 ndm 2019, tdng tai san
Vingroup dat 314.126 ty dong, von cha s& hiru dat 102.373 ty dong, tang lan
lugt 9,1% va 3,4% so vdi cubi nam 2018.

Téng ng/VCSH

0 0
75.4% 360% 287.3%  279.9% 306.8%
228.0%
240% 90.8%
.6%
120%
0%
2017 2018 2014 2015 2016 2017 2018

(Ngudn: BCTC VIC, VINCS téng hap)

Xét vé cg cau tai san nam tai chinh gan nhat 2018, tai san dai han chiém ty trong
trén tdng tai san nhinh hon tai san ngdn han, cu thé, tai san dai han chiém 53%
va tai san ngan han chiém 47%. Trong do, tai san ngan han tang 35.032 ty dong,
ttr 100.247 ty d6ng nam 2017 1én 135.279 ty dong nam 2018, chu yéu do bién
dong & chi tiéu Phai thu ngdn han do (rng trudc tién thuc hién du an va dét coc
trién khai cac du an mdi clia Tap doan nhu Vinfast va Dai do thi Vinhomes. Bén
canh d9, tai san dai han ghi nhan mirc tang 34% so vdi clng ky 2017, dat mdc
152.695 ty dong tai ngay 31 thang 12 ndm 2018. Cac danh muc Tai san c6 dinh,
Bat dong san dau tu va Chi phi xay dung cd ban d& dang déu tidng do Tap doan
gia tang sb lugng cd sG hoat dong va du’ an dang dau tu:
= Gid tri Tai san cd dinh tang tU 35.650 ty dong ndm 2017 1én 49.369 ty
ddng ndm 2018, tuong ducng mirc tdng 38% do su’ phat trién manh mé
vé quy mo néu trén.
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= Trong ky, Bat dong san dau tu téng tir 18.198 ty dong Ién 26.744 ty
dong tai cu6i nam 2018 do Vincom Retail m& rong quy mod mang Iugi
ban Ié trén toan qudc vdi viéc dua thém 20 TTTM va trung tdm mua sam
vao hoat dong trén ca nudc.

= Chi phi xdy dung cc ban d& dang ghi nhan murc tdng 21.037 ty dong Ién
58.529 ty ddng vao cudi ndm 2018 do Tap doan trién khai xay dung nha
may VinFast tai Hai Phong va nhiéu du’ an bat dong san khac trong nam.
Tai san dai han khac ghi nhan mdc giam 3.531 ty so v8i ndm 2017 chu
yéu do Tap doan giam khoan d&t coc cho muc dich phat trién du an bat

dong san.
Pon vi: Ty dong
Cd cau tai san
320,000 287,974
240,000 213,792
183,476
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(Ngudn: BCTC DXG, VNCS t6ng hop)

Xét vé& cd cdu ngudn vdn nam tai chinh gan nhat 2018, tdng ng chiém ty trong
I6n han nhiéu vén chru s& hitu, cu thé tdng ng chiém 66% ngudn vén, con von
cha s@ hitu chi chi€ém 34%, tuy nhién, day cling la mot dac thu cla cac doanh
nghiép hoat dong chi yéu trong nganh bat dong san.

Bon vi: Ty déng

Cd cau ngudn von

160,000
123,625 109,246
715
80,000 64,900 52 557
38,025 ,069 48,291
40,000 557
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ENGg NH mNg DH =VCSH

(Ngudn: BCTC VIC, VINCS téng hap)

V& tdng ng, tdng nd phai tra ndm 2018 & mdc 188.960 ty ddng. NG dai han ting
do Tap doan huy ddng them vén dé€ tai trg cho cac du an bat ddng san ciing nhu
hoat ddng san xuét. Téng ng vay clia Tap doan & mdrc 91.092 ty déng ndm 2018.
Co cdu ng vay cla Tap doan phan Ién la trai phi€u doanh nghiép (48%), cac
khoan vay hdp v8n (30%) va trai phiéu hoan déi (11%). Thué va cac khoan phai
nop Nha nudc tang tir 4.933 ty dong nam 2017 Ién 15.521 ty déng nam 2018
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cht yéu do tdng manh cac khoan thué nha dat va tién thué dat lién quan dén
céc du an dang trién khai cta Tap doan. Trong ndm 2018, Tap doan da ndp
ngan sach 17.294 ty dong gia tri thué va cac khoan phai nép Nha nudc.

V& von chu sd hitu, von chl s@ hitu tang 88% tlr 52.557 ty dong Ién 99.014 ty
ddng cudi ndm 2008 chl yéu do trong ky Vingroup phat hanh thém ¢4 phiéu uu
dai va tdng von dau tu tir cd ddng khdng kiém soat.

Nhu vay, cg cdu ngudn von cla Vingroup dang & trang thai an toan.
Dong tién hoat dong tich cuc

VEé cac dong tién hoat dong trong 5 nam gan day nhat, ching t6i danh gia ¢ mic
tich cuc. Dong tién thuan tir hoat dong hoat dong san xuat kinh doanh déu dat
gia tri duong qua cac ndm, chi &m vao ndm 2018 do thay d6i cac khoan phai tra
phuc vu cho cac du an cta Tap doan. Dong tién thuan tir hoat dong dau tu am
do Tap doan chi tién mua tai san c6 dinh va cac tai san dai han khac phuc vu
cho hoat dong san xuat kinh doanh, ngoai ra, Tap doan cling chi tién cho vay,
mua cong cu ng va dau tu vao cac doanh nghiép khac. Dong tién thuan tir hoat
dong tai chinh duagng chud yéu do tién thu dugc tir cac khoan di vay phuc vu kinh
doanh.

Pon vi: Ty déng

Dong tién hoat dong
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Dong tién thuan tur HD tai chinh
(Ngudn: BCTC VIC, VINCS téng hap)
KHUYEN NGHI

Sau khi phan tich qua trinh phéat trién va cac mang hoat dong kinh doanh cula
Vingroup ching t6i du phéng Tap doan nay sé ti€p tuc tang truéng tot trong
tuang lai. Nam 2019, mirc EPS du ki€n Vingroup s€ dat dugc la 1.943 VND.

Bang cach dinh gia doanh nghiép st dung phuong phap P/E va phuang phap
chiét kh&u dong tién FCFE, ching t6i udc tinh thi gid hop ly clia cd phiéu VIC 1a
120.000 VND/CP tucng U'ng véi P/E dat 61,8 [an. Mirc dinh gid nay cla chung
t6i cao han 5% so vdi thi gia hién tai cia VIC la 114.600 VNDB/CP. Do vay, ching
t6i khuy&n nghi PHU HOP THI TRUONG d6i véi ¢6 phiéu VIC cho muc tiéu dau
tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP TAP DOAN VINGROUP

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

Két qua kinh doanh 2015 2016 2017 2018
Doanh thu thuan vé ban hang va cung cip dich vy 34.048 57.614 89.35  121.894
Gia von hang ban 22.339 40.185 62.796 92.971
Lgi nhuan gop vé ban hang va cung cap dich vu 11.709 17.43 26.554 28.923
Doanh thu hoat dong tai chinh 1.932 5.862 1.637 7.479
Chi phi tai chinh 3.282 5.389 3.787 4.909
Chi phi ban hang 2.958 6.673 8.15 10.112
Chi phi quan ly doanh nghiép 3.923 5.526 6.852 7.368
Lgi nhuan thuan tir hoat dong kinh doanh 3.517 5.723 9.445 13.588
Lgi nhuén khac -665 70 -331 266
Phan Igi nhuan/16 tir cong ty lién két lién doanh
Tong Igi nhuan ké toan trudc thué 2.852 5.793 9.114 13.854
Lgi nhuan sau thué thu nhap doanh nghiép 1.501 3.513 5.655 6.191
Lgi nhuén sau thué cua c6 déng Cong ty me 1.216 2.44 4.462 3.777

Bang can doi ké toan (Pan vi: ty dong)

Can doi ké toan

Tai san ngan han 67.7 87.584 100.247 135.279
Tién va cac khoan tucng ducng tién 6.938 9.833 8.142 13.557
Cac khoan dau tu tai chinh ngan han 11.143 494 673 1.952
Cac khoan phai thu ngan han 13.848 18.255 27.335 50.075
Hang ton kho 28.027 49.783 56.059 55.106
Tai san ngan han khac 7.743 9.219 8.038 14.59
Tai san dai han 77.795 92.867 113.545 152.695
Tai san cd dinh 19.763 26.879 35.65 49.369
Bat dong san dau tu 16.828 17.362 18.198 26.744
Cac khoan dau tu tai chinh dai han 9.598 3.348 6.486 6.068
Tong cdng tai san 145.495 180.451 213.792 287.974
Ng phai tra 107.918 135.184 161.235 188.96
NG ngén han 64.849 97.628 123.625 109.246
NJ dai han 43.069 37.557 37.61 79.715
Von chu sé hiru 37.577 45.266 52.557 99.014
Von dau tu caa chu sé hiru 18.682 26.377 26.377 32.756
Thing du vén c6 phan 5.799 2.505 2.651 11.443
Lgi nhuan sau thué chua phan phoi 1.601 942 5.583 5.096
Lgi ich cua cd dong thiéu s6

T6ng céng ngudn vén 145.495 180.451 213.792 287.974
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Mot s chi tiéu tai chinh co ban

CHI 6 TAI CHINH Dan vi

Chi s6 trén moi cd phiéu
S6 CP Luu hanh Triéu CP 1.868 2.638 2.638 3.276
S6 co6 phiéu luvu hanh binh quan Triéu CP 1.868 2.638 2.638 3.276
Gia tri s sach/CP VND 12.367 10.550 12.008 16.363
Doanh s6/CP VND 18.225 21.843 33.874 37.213
Gia tri sd sach hiru hinh/moét cd phiéu VND 19.731 17.999 19.669 29.977
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 14.936 1.705 6.364 -3.353
EPS cc ban VND 651 1.283 1.692 1.153
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,11 0,10 0,07 0,12
Ty suat thanh toan nhanh 0,32 0,29 0,29 0,58
Ty suat thanh toan hién thoi 1,04 0,95 0,81 1,24
Vaon vay dai han/Von CSH 0,88 0,71 0,59 0,62
Vén vay dai han/Tong Tai san 0,23 0,19 0,15 0,21
V6n vay ngan dai han/Vén CSH 0,92 0,82 0,94 0,82
Von vay ngan dai han/Tong Tai san 0,24 0,22 0,23 0,28
Cong no ngan han/Von CSH 1,73 2,02 2,35 1,10
Cong ng ngan han/Tong Tai san 0,45 0,53 0,58 0,38
Tong cong ng/Vén CSH 2,87 2,80 3,07 1,91
Tong cdng ng/Tdng Tai san 0,74 0,74 0,75 0,66
Tai chinh hién nay
EBIT Ty VND 4.828 5.275 11.551 11.443
EBITDA Ty VND 7.044 8.587 15.536 16.599
Ty suat Igi nhuan gop % 34,39% 30,25% 29,72% 23,73%
Ty suat EBITDA % 20,69% 14,90% 17,39% 13,62%
Ty suat EBIT % 14,18% 9,16% 12,93% 9,39%
Ty suat Igi nhuan truéc thué % 8,38% 11,69% 10,20% 11,37%
Ty suat lai hoat dong kinh doanh % 10,33% 11,57% 10,57% 11,15%
Ty suat Igi nhuan thuan % 4,41% 7,74% 6,33% 5,08%
Hé s0 quay vong tai san 0,29 0,35 0,45 0,49
Hé s6 quay vong von CSH 1,05 1,34 1,77 1,61
Hiéu qua quan ly
ROE% % 3,74% 7,88% 8,85% 4,98%
ROA% % 1,03% 2,06% 2,25% 1,51%
Hé s0 quay vong phai thu khach hang 20,24 20,20 20,04 18,28
Thdi gian trung binh thu tién khach hang Ngay 18 18 18 20
Hé s6 quay vong HTK 1,01 0,96 1,12 1,66
Thai gian trung binh xtr ly HTK Ngay 363 379 325 220
Hé s6 quay vong phai tra nha cung cap 6,12 6,60 8,54 8,08
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::gicgui:; (t:lgll)ng binh thanh toan cho Ngay 60 55 43 45
Pinh gia
Von hoa thi trudng Ty VND 215.029 303.600 303.600 377.024
Gia tri doanh nghiép (EV) Ty VND 242.637 333.526 344.819 444,354
P/E 176,87 89,70 68,04 99,83
P/E pha loang 186,69 93,23 70,71 102,99
P/B 9,31 10,91 9,59 7,03
P/S 6,32 5,27 3,40 3,09
P/Tangible Book 5,83 6,39 5,85 3,84
P/Cash Flow 7,71 67,49 18,09 -34,33
Gia tri doanh nghiép/Doanh s6 7,13 5,79 3,86 3,65
Gia tri doanh nghiép/EBITDA 34,45 38,84 22,19 26,77
Gia tri doanh nghiép/EBIT 50,25 63,23 29,85 38,83
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P6 Bao Ngoc
Phé Téng gidm d6c & Gidm ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com

B6 phan Phan tich Nghanh va Doanh nghiép Bo phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan
Nguyén Pirc Minh Luu Chi Khang
Chuyén vién Phan tich Cao cap Phé Phong Phan tich Kinh té€ Vi mo
Email: minhnd@vn-cs.com va Thi trudng Ching khoan
Email: khanglc@vn-cs.com
Tran Vii Phudng Lién Vii Thuy Dudng DS Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chiing khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudgc phép cta VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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