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VIC [MUA +45%)] — Thanh céng trén thj trw'ng von giap VIC tién xa - Bao cao lan dau

bang Van Phap
Chuyén vién cao cap

18/05/2015

Cac chi s6 chinh

C6 phan cta khéi ngoai 15,3%
Room téi da cho khéi ngoai  29%

SL cb phiéu lvu hanh 1.353,0 triéu

Sé cb phiéu sau phaloang  1.436,3 triéu
Gia cao nhét 12 thang VND  58.500
Gia thap nhét 12 thang VND  40.858

Co céu cb dong

Chu tich HBQT 29,1%
CB ngi bd khac 8,5%
VIG 12,4%
Ecology Inv & Dev 8,6%
Khac 41,4%

M6 ta cong ty

Vingroup la chd dau tw BBS Ién nhét Viét
Nam véi quy dat hién lén dén gan 7.500ha.
VIC phat trién va quan ly nhiéu loai hinh BBS
khac nhau, bao gébm nha &, mét béng ban 18,
van phong va khach san. Gan day, VIC da
tham gia Iinh viec ban 18, bao gdm siéu thi,
clra hang tién loi, chubi siéu thi hang dién
tlr/dién may va thwong mai dién ti.

Vingroup (VIC), Chu dau tw va quan ly BPS

Gi4: 47.000 déng Gia muc tiéu: 68.000 dong TL tang: 45%
GT vén hoéa: 2.935 triéu USD GTGD hang ngay: 1,4 triéu USD (30 ngay) Room KN: 14%

Cac chi s6 chinh 2013A 2014A 2015F 2016F
Tang trwdng doanh thu 132,5% 50,9% 9,9% 71,3%
Tang trwdng loi nhuan truwde thue tr HD

cbt 15 266,8% -44.5% -18,9% 101,4%
Tang trwdng LNST trwv lgi ich CDTS 331,5% -53,4% -18,9% 101,4%
Tang trwéng EPS 316,7% -52,3% -20,7% 97,5%
PER theo gia thj trwdng 9,6 20,1 25,3 12,8
PBR theo gia thj trwdng 4,4 31 2,8 2,3
ROE 54,2% 18,1% 11,8% 20,2%
Loi suat cd tirc theo gia thi truong NA 3% NA NA

- Pau tw vao Vingroup (VIC) cho phép nha dau tw tiép can vao hai linh vwc hap dan -
bat dong san va ban lé.

- Kha nang tiép can vao thi trwong vén rong Ién gihp VIC lién tuc duy tri hoat dong xay
dwng va mé& rong quy dat bat chap thi trwong khé khan, nhe dé ma VIC sé dan dau
trong béi canh thi triwdng BDS phuc hdi hién nay.

- Doanh s6 tir kinh doanh bat déng san nha & dw bao sé dat trung binh 38.000 ty
déng/ndm tlr nam 2015-2017 so v&i mirc 16.400 ty dong nam 2014. LNST dw bao sé
tang manh trong nam 2016 khi mét lwong I&n nha dwoc ban giao cho khach hang.

- Cac nguon thu nhap thwong xuyén dwoc dw bao ting trwéng nhanh, giup ting
cwong sw én dinh trong hoat dong kinh doanh.

- Linh vwe ban 1é c6 tiém nang I&n - VIC cé thé thdéng linh linh vrc nay théng qua sw
két hop gitba mé hinh thwong mai dién tir va cira hang.

Sw kién dinh duy tri hoat dong xay dwng va ban giao nha trong giai doan thi trwong
trAm lang gitp VIC chiém dwoc long tin ctia ngwei mua nha (hinh 1-3). Trai nguwoc voi
hau hét cac chl dau tw bat déng san khac, VIC van dadm bao dung théi han ban giao nha va
tiép tuc m& réng quy dét trong giai doan khé khan 2011-2013. Do d6, VIC dang & mét vi thé
thuan lgi dé chién théng thi truéng trong béi canh thi trwéng BDS dang phuc héi virng chac.

Kha nang st dung von khéo léo l1a yéu t6 thanh cong riéng biét caa VIC (Hinh 6). VIC
tiép can duoc thi trwong vén quéc té, didu nay cho cong ty s linh hoat dé& huy dong vén &
chi phi thap, ddng thoi gia cb vi thé thwong lwong cta VIC déi véi cac ngan hang trong
nwéc. VIC cling thanh thao trong viéc quay vong vén/tao ra dong tién sém trong vong doi dw
&n bang cach ban cac BDPS thuwong mai (thuwdng la cac tda nha vdn phong) d& day nhanh
tién do xay dwng, vbn da tré thanh mét thwong hiéu clia VIC.

Dw phéng doanh sé ban nha & cua ching téi kha than trong so vé&i ky vong 40-60
nghin ty déng cta VIC trong nam 2015.

Chulng todi wéc tinh téc do tiang trwéng kép (CAGR) 27,2% giai doan 2014-2017 cho
nguén thu nhap thwong xuyén cia VIC (khdong bao gdm dich vu ban 18), dugc dan dat
chud yéu bdi viéc tich cwe diu tw vao cac trung tam thwong mai phan khuc trung cap va cac
dw an khach san méi sé di vao hoat ddng. Chung téi tin ring VIC sé& vwot dw bao cla ching
tdi, vi ching ti chwa dwa vao dw phéng mét sé dw &n dang trién khai do thiéu théng tin.

Tuy van con qua s&m dé danh gia, ching téi nghi ring ban Ié c6 thé sé tré thanh mot
mang quan trong déi v&i VIC. & giai doan con non tré, linh vic ban 1& cta Viét Nam van
con réong mé dbi véi nhitng doanh nghiép ma cé thé mé réng quy mé nhanh chéng. VIC sé&
tham nhap thi trwérng ban 1& qua cac chudi ctra hang I1an nén tang thwong mai dién tor.

Ap lwc ban lén cé phiéu VIC dén tir trai phiéu chuyén ddi nam 2012 14 mét trong
nhirng yéu t6 rai ro dau tw chinh. Ching toi thao luan dén van dé nay & trang 18.

See important disclosure at the end of this document
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So lwoc ve cong ty

DPau tw va quan ly BDS, dw an du lich va giai tri, va dich vu ban 1é
2.960 triéu USD
3.812 triéu USD

Linh vwc kinh doanh
Gia trj vén hoa

Gia tri doanh nghiép
USD/VND = 21,670

Yéu t6 doanh thu chinh Doanh s6 BDS nha &, ty 1& 14p day trung tdm thwong mai va phong
khach san, va doanh sb ban 1é

Chi phi mua d4t, chi phi xay dwng va nhan céng

Su bién ddng cua thj trweng BDS, va mé rong dau tw qué murc
Nguwoi tiéu dung cubi

Yéu t6 chi phi chinh
Yéu té rai ro chinh
Céac khach hang chinh

Lanh dao Ong Pham Nhat Vwong (Cha tich) & Ba Dwong Thi Mai Hoa (CEO)

Pia chi S6 7 Bang Lang 1, Khu sinh thai Vinhomes Riverside, Ha Noi, Viét
Nam

Website www.vingroup.net

Email info@vingroup.net/ir@vingroup.net

bién thoai (+84) 4 3974 9999

CAC CHi SO CHINH

Doanh thu Bong gop vao bién LN gbp
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Nguén: Béo cdo tai chinh ctia VIC (theo tiéu chuan ké toan Viét Nam (VAS))
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BAO CAO TAI CHINH (VAS)

Ty ddng 2013A 2014A 2015F 2016F 2017F Ty dong 2013A 2014A 2015F 2016F 2017F
KQLN Bang CBKT
Doanh thu thuan 18.378 27.724 30.476 52.218 74.700 Tién va twong dwong 7.534 7.608 14.879 16.556 21.004
- Gia vbn hang ban -11.347 -17.285 -18.729 -33.893 -48.697 Pau tw TC ngén han 5.513 6.168 8.168 10.168 15.168
Loi nhuan gép 7.031 10.439 11.748 18.325 26.002 Cac khoan phai thu 876 778 855 1.466 2.097
- Chi phi ban hang -450 -739 -2.237 -3.418 -4.398 Hang tdn kho 18.914 16.598 27.913 30.464 27.974
- Chi phi quan Ii DN -1.466 -2.171 -2.865 -3.662 -4.443 TS ngén han 7.008 3.723 3.723 3.723 3.723
LN thuan HDKD 5.114 7.529 6.646 11.245 17.162 Téng TS ngén han 39.845 34.876 55.539 62.378 69.967
- (L&) / lai ty gia -9 -132 -100 -100 -100 TS dai han (gop) 25.910 40.349 46.657 52.991 54.501
- Loi nhuan khac 6.095 725 1.072 1.733 2.243 - Khau hao lily ké -1.062 -2.630 -3.690 -4.991 -6.711
EBIT 11.200 8.121 7.618 12.878 19.305 TS dai han (rong) 24.848 37.719 42.966 48.000 47.790
- Chi phi lai vay -1.460 -2.711 -3.230 -4.043 -4.439 Piu tw TC dai han 2.423 4.949 4.980 5.012 5.045
Loi nhuan truoc thué 9.740 5.410 4.388 8.835 14.866 TS dai han khac 8.657 12.942 10.883 10.085 9.287
- Thué TNDN -2.591 -1.634 -1.325 -2.668 -4.489 Téng TS dai han 35.928 55.610 58.830 63.097 62.122
LNST 7.149 3.776 3.063 6.167 10.377 Téng Tai san 75.773 90.485 114.369 125.475 132.089
- Loi ich CD thiéu sb -370 -617 -501 -1.008 -1.697
LN rong 6.780 3.159 2.562 5.159 8.680 Phai tra ngén han 1.159 1.629 2.013 2.612 3.394
EBITDA 6.293 9.113 8.504 13.344 19.679 No ngén han 3.023 1.321 1.321 1.321 1.321
Phai tra ngén han khac 22.493 21.654 33.610 34.514 28.776
SL CP Iwu hanh (triéu) 1.277 1.291 1.353 1.353 1.353 No ngén han 26.675 24.604 36.944 38.446 33.491
SL CP pha loang hoan
toan (triéu) 1.432 1.430 1.436 1.436 1.436 Vay va no dai han 24.360 32.015 40.495 44561 43.137
EPS 5.310 2.447 1.893 3.813 6.415 Phai tra dai han khac 6.121 6.582 6.582 5.953 5.324
EPS pha lodng hoan
toan 4.909 2.344 1.858 3.669 6.121 Téng ng dai han 30.481 38.597 47.077 50.514 48.461
Téng no 57.156 63.201 84.021 88.960 81.952
2013A 2014A 2015F 2016F 2017F Cb phiéu wu dai 0 0 0 0 0
Tang trwéong Thang dw vén CP 1.782 4.583 4.583 4.583 6.996
Téang trwdng doanh thu 132,5% 50,9% 9,9% 71,3% 43,1% Vén cb phan 9.296 14.546 14.546 14.546 15.378
Tang trwéng LN HDKD 94,7% 47,2% -11,7% 69,2% 52,6% Loi nhuan gitr lai 3.394 1.268 3.830 8.989 17.668
Tang trwdng EBIT 198,5% -27,5% -6,2% 69,0% 49,9% Loi ich CBDTS 4.145 6.889 7.389 8.398 10.095
Téang trwdng EPS 316,7% -52,3% -20,7% 97,5% 66,8% Vén cha sé hiru 18.617 27.285 30.347 36.515 50.137
Téng coéng ngudn
vén 75.773 90.485 114.369 125.475 132.089
Kha néng sinh lgi
Bién LN gop % 38,3% 37,7% 38,5% 35,1% 34,8% Ty déng 2013A 2014A 2015F 2016F 2017F
Bién LN tir HD % 27,8% 27,2% 21,8% 21,5% 23,0% Lwu chuyén tién té
EBIT % 60,9% 29,3% 25,0% 24,7% 25,8% Tidn dAu nam 1.617 7.534 7.608 14.879 16.556
EBITDA % 34,2% 32,9% 27,9% 25,6% 26,3% Loi nhuan sau thué 6.780 3.159 2.562 5.159 8.680
Bién LN rong % 36,9% 11,4% 8,4% 9,9% 11,6% Khéu hao 1.179 1.575 1.858 2.098 2.518
ROE % 54,2% 18,1% 11,8% 20,2% 25,5% Thay dbi vén Iwu dong 7.560 6.382 949 -2.289 -3.725
ROA % 10,9% 4,5% 2,5% 4,3% 6,7% Diéu chinh khac -6.234 -1.219 501 1.008 1.697
Tién tir hoat dong KD 9.284 9.897 5.870 5.976 9.169
Chi sé hiéu qua van
hanh Chi mua sédm TSCD 1.147 -9.791 -6.308 -6.334 -1.510
S ngay ton kho 590,4 374,9 433,7 314,3 219,0 Pau tw -10.040 -10.608 -770 -2.032 -5.033
Sé ngay phai thu 20,8 10,9 9,8 8,1 8,7 Tién tor HD dau tw -8.892 -20.399 -7.078 -8.366 -6.543
Sé ngay phai tra 46,0 29,4 35,5 24,9 22,5 Cb tirc da tra -289 -1.845 0 0 0
TG luan chuyén tién 565,1 356,4 408,0 2975 205,2 Tang (giam) vén -2.954 1.411 0 0 3.246
Tang (giam) no
ngén/dai han 8.768 11.010 8.480 4.066 -1.424
Thanh khoan Tif.n tlr hoat d@lng TC 5.526 10.576 8.480 4.066 1.822
CS thanh toan hién Tong lwu chuyén tién
hanh 15 1,4 15 1,6 2,1 té 5.917 73 7.272 1.677 4.448
CS thanh toan nhanh 0,8 0,7 0,7 0,8 1,3 Tién cudi nam 7.534 7.608 14.879 16.556 21.004
CS thanh toan tién mét 03 0,3 0,4 04 0,6
No/Tai san 0,4 0,4 0,4 0,4 0,3
No/Vén str dung 0,6 0,5 0,6 0,6 0,5
No/Vén CSH 15 1,2 1,4 1,3 0,9
Kha nang thanh toan
lai vay 7,7 3,0 2,4 3,2 4,3

Ngudn: B&o céo tai chinh ctia cong ty, dw bao ctia VCSC
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KET QUA HOAT BONG THEO QUY (theo béo céo)

014 o1 02 03 04 YTD Muc tiéu s/lllg Dw bé\t;ccsﬁg
Doanh thu 6.175 7.692 7.658 6.199 27.724
Loi nhuan gop 2.410 2.895 2.829 2.304 10.439
Bién loi nhuan gop (%) 39,0% 37,6% 36,9% 37,2% 37,7%
Doanh thu thuin HDKD 1.845 2.350 2.155 1.179 7.529
Bién doanh thu thuan HDKD (%) 29,9% 30,6% 28,1% 19,0% 27,2%
LNST 1.076 859 889 335 3.159
Bién LNST (%) 17,4% 11,2% 11,6% 5,4% 11,4%
2013 Q1 Q2 Q3 Q4 YTD
Doanh thu 984 2.147 8.470 6.777 18.378
Loi nhuan gép 525 960 3.337 2.209 7.031
Bién lgi nhuan gop (%) 53,3% 44,7% 39,4% 32,6% 38,3%
Doanh thu thuan HBKD 192 487 2.939 1.518 5.136
Bién doanh thu thudn HDKD (%) 19,5% 22,7% 34,7% 22,4% 27,9%
LNST 287 3.772 1.875 846 6.780
Bién LNST (%) 29,2% 175,7% 22,1% 12,5% 36,9%
2012 Q1 Q2 Q3 Q4 YTD
Doanh thu 1.883 1.903 1.282 2.836 7.904
Loi nhuan gop 1.449 799 502 1.063 3.812
Bién loi nhuan gop (%) 77,0% 42,0% 39,1% 37,5% 48,2%
Doanh thu thuan HBKD 1.204 509 247 668 2.627
Bién doanh thu thudn HDKD (%) 63,9% 26,7% 19,2% 23,5% 33,2%
LNST 287 3.772 1.875 846 6.780
Bién LNST (%) 15,2% 198,2% 146,2% 29,8% 85,8%
2011 Q1 Q2 Q3 Q4 YTD
Doanh thu 473 387 267 1.187 2.314
Loi nhuan gop 279 275 144 309 1.008
Bién Igi nhuan gop (%) 59,0% 71,2% 54,0% N/A 43,5%
Doanh thu thudn HDKD 214 157 48 44 463
Bién doanh thu thudn HDKD (%) 45,1% 40,7% 18,1% N/A 20,0%
LNST 105 244 226 246 821
Bién LNST (%) 22,2% 63,1% 84,6% N/A 35,5%
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DU BAO CHO NAM TAI CHIiNH 2015

2014 Dw bao Dw bao YoY % (vs. | Ghicha
2015 (trwéc | 2015 (movi) FY14A)
day)
Doanh thu 27.724 30.476 9,9%
BDS nha & 21.772 17.668 -18,8% | Ban giao nha & trong nam 2015 it hon 2014
Cho thué mét bang ban 1é 2.129 2.303 8,1%
Vinpearl Phii Qudc Giai doan 1 di vao hoat dong va
Khach san va dich vu giai tri Vinpearl Premium Nha Trang Bay di vao hoat dong
2.114 3.056 44,6% | vao thang 5 2015
Ban lé 421 5.879 1.296,2% | DBong gép mai tr VinMart va VinPro
Khéac 1.287 1.570 22.0% | Dan d&t b&i doanh thu tir bénh vién va trwdng hoc
Loi nhuan gop 10.439 11.748 12,5%
BDS nha & 8.052 7.956 -1,2%
Cho thué mét bang ban 1& 1.239 1.302 5,1%
Khach san va dich vu giai tri 839 1.381 64,6%
Ban lé -8 719 NA
Khac 316 389 23,2%
Chi phi ban hang va tiép thj Chut yéu do mé réng hoat déng kinh doanh qua
-739 -2.237 202,5% | nganh ban lé
Chi phi quan ly Mé& rong quy md hoat déng va nganh nghé kinh
-2.171 -2.865 32,0% | doanh
Loi nhuan tir hoat dong 7.529 6.646 -11,7%
Loi nhuéan ngoai HDKD 592 972 64,1% | Lé&itién gtri cao hon do sb dw tién mat Ion hon
EBIT 8.121 7.618 -6,2%
Chi phi lai vay 2711 -3.230 19,1% | L&ivay cao hon do dw ng Ién hon
LN trude thué 5.410 4.388 -18,9%
LN sau thué 3.776 3.063 -18,9%
LNST (sau lgi ich CDTS) 3.159 2562 -18,9%
EBITDA 9.113 8.504 -6,7%
Bién LN gop % 37,7% 38,5%
= Ban biét thy (LN gdp bién cao) dong gop ty trong
BBS nha & 37.0% 45,0% doanh thu cao hon
Cho thué mat béng ban 1& 58,2% 56,6%
. L e Vinpearl Phu Quéc Giai doan 1 di vao hoat déng 6n
Khach san va dich vu giai tri 39.7% 45.2% dinh
Ban & -1,8% 12,2% Dan dat b&i VinMart va VinPro
Khac 24,5% 24,8%
Chi phi ban hang va tiép thi/
doanh thu 2,7% 7,3%
Chi phi quén ly / doanh thu 7.8% 9,4%
Bién Igi nhuan tir hoat dong 27.2% 21,8%
Bién EBIT % 29,3% 25,0%
Bién EBITDA % 32,9% 27,9%
Bién LNST % 11,4% 8,4%
Thué suét thuc té % 30,2% 30,2%

See important disclosure at the end of this document

WWW.VCSC.com.vn | VCSC<GO>

Viet Capital Securities | 5




VIET CAPITAL @.
SECURITIES

Muc luc
SO IWGC V& CONG LY oottt ettt ettt et en s s s s s et es et et et et et seseee 2
QUAN GIEM VA TUI TO GAU TP 1ottt ettt ettt et et e e et e e et e et et et et et et eee e e e e e e eeee e 8

Thanh céng trong viéc thiét 1ap vi thé trén thj triéng vén mang lai thanh qua cho VIC ngay hém

Su kién dinh trong viéc duy tri hoat doéng xay dwng va ban giao nha trong giai doan thj trwong
trdm l&dng 2011-2013 gitp VIC chiém dwoc long tin cla ngudi mua nha.............cc.ccvevevereeennee. 8

Lién tuc mé& rong quy dat cang cling cb vi thé dan dau cta VIC khi thj trwerng BDS phuc hdi 10

Thiét 1ap s hién dién trén thi truéng von qudc té va si dung vén hiéu qua 1a yéu td thanh

CONG MENG DIEL CUA VIC ... it e e e s et e e e e atae e e e enrnas 11
Mot cdi nhin sAU hon V& A& ChE BDS CUA VIC ... ee e 13
VIC khong c6 dbi thi vé mat phat trién qUY GAt...........cccooveveveveeeeeeeeeeeeecee e, 13
VIC thwdng dwoc nghi dén dau tién khi néi dén cac dw an co vi tri dac dia........cccccveveveeeeeee. 14
M&t mo hinh phat trién dw an phtrc hop chico VIC 1am AUOC......cceeeeiiiiieiiiiiie e, 15

Dong thu nhap thwéng xuyén tang trwdng nhanh gia cb sy 6n dinh trong hoat déng kinh doanh

...................................................................................................................................................... 16
Ap Iwc ban 1én cb phiéu tir trai phiéu chuyén dbdi phat hanh ndm 2012 c6 thé khong 16n nhw lo
1o F- T PP PP PP P PR PPPPP P 18
Ban 1& c6 thé tré thanh mdt cau chuy@n 16N Cho VIC ..ot 19

VIC dang thdm nhap manh mé vao nganh ban 1& cla Viet Nam...........ccceveriiiiiii e 19

Linh vuc ban I8 cta Viét Nam cé co hoi tang trwdng rat Ién trong khi van rong mé déi véi cac

(o or=Tal o oo | alT=T o3 s oo HN TP PPTT PP 20
Mang siéu thi va clra hang tién 1gi con kém phat trién ...............c.coovoveveiiiececeeeeee e 21
Ban |é hang dién t& - chu ky tang trwdng nhanh con & phia trwdc........occvvevceeiciiecee e, 22
Thwong mai dién t& - xu hwéng tat yéu nhung can cé thém thei gian .........cccceveveveveveveeeennen. 23
Tbng két tinh hinh 2014 — Hoat déng kinh doanh c¢ét 16i tang trwdng day an twong................... 26
KQLN Quy 1/2015 phan anh Xu hPGNG CA NAM ......eiiiiiiiiie et 26
N&m 2015 — Doanh sb BDS nha & du bao sé tang manh, nhung két qua chi thé hién trén bao
c40 KQKD nam 2016 do thei didm ban Giao NNA...........c.coeveveveveeeeeeeeeee e 27
RUGi ro dbi v&i dw BA0 CUA CHUNG tO1.......c.evieeeieeeeeeeeeeeeeeee ettt en s en e 29

Binh gia — tiém nang tang gia tri tr quy dat cta Vinpearl vi ching téi than trong trong viéc dinh

o= JWex= Tl F- 1T To I o T | TS UPPOURUR 29
RUINTO GAU TP ..ottt e ettt ettt ettt et st seseseaeas 30
RUi ro tir viec mé réng hoat dong kinh doanh qUa MGG .......cvveeiiiiiiec e, 30
D6 sau cta phan khic BDS cao cp chwa dwoc Kiém chiing ........coceveveveeeeveeeeeceees e, 31
UL o TR (V2 YA | - TSP OPR 32
STo g[8 e LRV X et TaTo I 1Y AN 32
L U LU o PPPPPPPPRt 32
LICH SU KHUYEN NGHI ...ttt ettt st n st en et e s 36
T2 o = PSPPSR 38

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 6



VIET CAPITAL @.
SECURITIES

Hinh

Hinh 1: VIC duy tri hoat dong xay dwng BDS nha & trong thai diém thj triedng khé khan ............ 8
Hinh 2: Vén chi vao cac dy an dan cw (ty ddng) ctia mot s6 cong ty BDS niém yét ..................... 9
Hinh 3: S6 lwong can ho da ban tich Ihy tai cac dw an chi chét dang trién khai ctia VIC(¥)......... 9
Hinh 4: Dong tién cho hoat dong dau tw xay dwng co ban va thau tém dy an ctia VIC (*)......... 10
Bang 5: Tdng hop cac khoan dau tw XDCB va thau tém dw an lén cta VIC .........ccevvveeenee. 10
Hinh 6: Co' cAu cac ngudn tai ChiNh COA VIC ...t 11
Hinh 7: Lai suét thuc trung binh khi bao gdm va khéng bao gém céac khoan no quéc té cia VIC
G USSR 12
Bang 8: Téng hop cac giao dich tai chinh 16N cla VIC ..........c.coveveeeeccccceeeeeeeeeeeeeeee e 12
Hinh 9: Lich st co' cAu no theo ddng VND va USD cla VIC ........ooveuieeeeecieeceeee e 13
Hinh 10: Co ciu quy dat phan theo hién trang dw an ctia VIC (triéu m?) .....o.oovveeveeeeecereseeenen, 13
Hinh 11: So sanh quy dat va gia tri thi trwéng cla cac cong ty BDS ma VCSC theo dbi............ 14
Hinh 12: Vi tri cia VCP va Ba Son, thiét ké téng thé va canh quan tai dw an VCP..................... 14
Hinh 13: Dong thu nhap thuwéng xuyén ting trwédng nhanh gitp ting sw 6n dinh trong hoat déng
1] 1o [0 =T o 1 o PSPPSR 16
Bang 14: Danh sach cac trung tam thwong mai dang trién khai khong dwoc dwa vao mé hinh

o o] gl = T o1 E= TV O T O TSRS 16
Hinh 15: Dién tich ban & theo dau ngudi (m2) tai cac nuwéc Chau A 17
Hinh 16: Lich s gia va khdi lwgng giao dich ctia cd phiéu VIC ........cccocvvveveveeeieeeeeeeeee 18
Hinh 17: Ctra hang VINPro va VINMart ...........cc.oooiiiiiii et 19
Hinh 18: Dy bao doanh thu va sb lwong ctva hang cta VinMart va Vinpro ctia VCSC ............... 20
Hinh 19: Ty lé tham nhap cla kénh ban 1& hién dai va GDP dau nguwdi & mot s nwéc Chau A
(LU ToR (8] T ) T PP PP P PR PPPPPP 20
Hinh 20: S6 nguwdi dan trén méi ctra hang tap phdm (cé ban thirc an va rau qua, goi chung 1a
grocery) tai MOt SO NWAC ChAU A ...........o.iviiiiiceeeeeeeee e 21
Hinh 21: K& hoach mé& rong clia cac nha ban 18 16n tai VIet Nam ...........cccceveveeeeeecceeeeee 21
Hinh 22: Quy mé va tang trwéng so v&i nam 2013 cldia nganh hang dién t& Viét Nam nam 2014
...................................................................................................................................................... 22
Hinh 23: Ty 1é thadm nhap cla hang ky thuat tai Vit Nam ...........ccccoe i, 23
Hinh 24: Ty I& ngudi dung Internet tai mot s6 NWEC ChAU A ... 23
Hinh 25: Ty & dan s6 mua sam bang DTDD tai MOt SO NUGC .......cvcvvveeeeceeceeeeeeeeeeee e 24
Hinh 26: 4 nguyén nhan chinh khién nguoi Viét Nam khéng mubn mua sdm tryc tuyén ........... 24
Hinh 27: Thi phan cac website thwong mai dién tt theo doanh thu ..........c.c.ccoceeveveveceeecceee 25
Hinh 28: Co c4u nganh theo quy md nhan vién va 5 website c6 s6 nhan vién Ién nhét ............. 25
Hinh 29: Lich ban giao nha tai cac dw an chinh ctia VIC theo dy bao ctia VCSC....................... 27
Hinh 30: Co c4u doanh thu (ty déng) t&r BDS nha & nam 2014, 2015 va 2016.........cccccveveveee.e. 28
HIN 31: TOM &t AINN GIA ..ottt en e en s 29
Hinh 32: S6 c&n hod ban ra tai TP. HCM haNG QUY .....voveveeeieeececeeecee e 31
Hinh 33: Téng két tinh hinh hoat ddng cac ITnh Ve cla VIC ..........ccooveveeeeeeieeeeeeeeeeee s 32
Hinh 34: Danh muc dw an ctia Vinhomes va Vincom Retail .............cccvviiiieiiiiiiiiiiiee e, 32
Hinh 35: K& hoach phat trién cac dw an nha &t ndm 2015 tr® @i ......ccoveevveveeeieeeeeeeeceee s 33
Hinh 36: Gia dinh tién d6 ban hang tai cac dw an chinh dang trién khai ctia VIC theo dw béo cta
LY OS] ORISR 33
Hinh 37: Cac dw an dang/chuén bi hoat dong clia VIiNpear! .............cccveveeeeveveeeereeeeee e 35
Hinh 38: CAC dw an VINPEarmt KNAC..........uuiiiiiiiiii e 35
HINh 39: UGC NN WAGCKC ...ttt e e e e e stae e e e nntae e e enntaeeeenntes 35

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 7



VIET CAPITAL R
SECURITIES t& .

Quan diém va rui ro dau tw

Quan diém dau tw Rui ro dau tw
e VIC d3 bd xa cac ddi thd canh tranh nhd viéc | ¢ Ap lwec ban 1én cd phiéu dén tlr trai phiéu
ban giao nha dung thoi han va lién tuc phat chuyén déi phat hanh n&m 2012
trién quy dét trong giai doan thj trwdng BDS | e RUi ro dau tw mé rong hoat dong kinh doanh
tram l&ng tir 2011-2013 qua mdc

e VIC khéng c6 dbi thd vé mat phat trién quy dat | « R ro vé ty gia

e VIC tao ra gia tri ChC? cd d’éng’ nho kha nang | e P sau cda phan khic BDS cao cép van
tiep can thi treong von quoc te, cling nhu: st con cho kiém ching.
dung két hgp cac ngudn von khac nhau dé ha
thap chi phi vén.

e Thu nhap thwong xuyén tang trwdng nhanh
cting cb sw &n dinh cta hoat ddng kinh doanh.
Nhiéu kha n&ng ching t6i s& nang dw bao cho
ngudn thu nhap thwéng xuyén cla VIC

e Ap lwc ban 1én cd phiéu t trai phiéu chuyén
ddi phat hanh nam 2012 c6 thé thap hon nhiéu
S0 V&i suy nghi clia bd phan chung nha dau tw

e Ban | c6 thé tré thanh madt cau chuyén I6n

Thanh céng trong viéc thiét 1ap vi thé trén thi trwéng
von mang lai thanh qua cho VIC ngay hém nay

Sw kién dinh trong viéc duy tri hoat déng xay dwng va ban giao nha trong
giai doan thj trwong tram lang 2011-2013 gitp VIC chiém dwoc long tin caa

ngw®i mua nha

Hinh 1: VIC duy tri hoat dong xay dwng BDS nha & trong thi diém thi trwong khoé khan

14,000 -~
12,000 -
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -

2011 2012 2013 2014

® Spending on residential inventory (VNDbn)

m Receipts from homebuyers (VNDbn)

Nguén: VIC & wéc tinh ctia VCSC

VIC da chiém dworc long tin cia khach hang mua nha khi da hoan thanh viéc xay dwng va
ban giao nha dung th&i han trong giai doan khé khian cua thi trwéng (2011-2013). Da c6 rat
nhiéu trwdng hop chd dau tw nglrng thi cong trong giai doan nay, lam mét long cac khach hang
da dong tién vao cac dy an cla ho.
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Hinh dwéi day cho thay birc tranh trai ngwoc cia cac cong ty BDS niém yét hang dau, vén
dai dién cho nhém céc chi dau tw Ién & Viét Nam. Ngoai NLG, cong ty nay da thanh céng trong
viéc chuyén huéng md hinh kinh doanh sang phan khic nha & viva tui tién, cac doanh nghiép
khac déu gidm manh hoat dong xay dwng. Chang t6i lwu y rang lai vay dugc vén héa, von khong
phai 1a mét chi tiéu tét d& danh gia hoat dong xay dwng cla cac chi dau tw, chiém phan Ién sb
cla NBB va PDR giai doan 2012-2014.

Hinh 2: Chi hoat dong xay dwng BDS nha & (ty dong) cia mot s6 cong ty BPS niém yét

1,200
1,000
800
600
400
200

NLG PDR NBB DIG BCI

m2011 m2012 =2013 m2014

Nguén: B&o céo tai chinh céng ty & wéc tinh cia VCSC

Khi thi trwéng BDS bat dau phuc héi vao nam 2014, ngwdi mua nha da nhanh chéng chon
Iwa VIC, dwoc biéu hién qua con sé hon 4.000 cin hd ban ra trong nam 2014. Tu sb liéu
cla CBRE, chung téi wéc tinh cd khoang 10.200 can ho cao cép dwoc ban ra tai thi trweong so
cép trong ndm 2014, am chi VIC chiém khoang 39% thi phan phan khuc nay trong nam 2015.
Chung téi ky vong VIC sé chiém thém thj phan, vi VIC da tham nhap thi trwong Tp HCM véi dw
an Vinhomes Central Park (VCP), trong khi van tiép tuc trién khai cac dw an méi & Ha Noi dé
duy tri vi thé dan dau.

Trong nam 2014, VIC da ban dwgc 2.504 can ho chi tinh riéng tai dy an Times City, va 1.179
can ho tai 2 dyw an VCP va Vinhomes Nguyén Chi Thanh - Ha Néi (Vinhomes NCT) cho du 2 dw
an nay chi méi dwoc mé ban trong 2 thang cudi ndm 2014.

Hinh 3: S6 Iwong cén ho da ban tich lily tai cac dw an chi chét dang trién khai cta VIC(*)

6,000
5,000
4,000
3,000
2,000

1,000
. —

Royal City Times City Vinhomes Central Vinhomes NCT
Park

®2011 ®™Jun-12 =2013 m2014

Ngudn: VIC (*khéng bao gébm cac cén hd dang cho thué dai han tai Royal City)
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Lién tuc mé& réng quy dat cang cang cé vi thé dan dau caa VIC khi thi
trwong BDS phuc hoi

Mét khia canh khac ma VIC té ra vwot trdi so cac cong ty cung nganh la téc dd mé rong
quy dat, va ciing trong giai doan khé khin cuta thj trwong. Trong diéu kién thi truong kho
khan thi day sé dwoc can trong nhin nhan nhw la mét rdi ro “dau tw qua muc”, nhwng v@i viéc thi
trwdng BDS dang cho thdy nhitng d4u hiéu phuc hdi virng chac, VIC c6 vé nhw da 1a nguoi
thédng cudc. VCP va Vinhomes NCT (déu dang duoc xay dung), von dwoc thau tém trong nam
2013 la nhirng vi du dién hinh cho nhirng thanh cong ma VIC dang gt hai tlr nhitng hoat déng
dau tw trong qua kht ctia minh.

Ngworc lai, trong cung giai doan nay, hoat dong mé rong quy dat gan nhw khong dién ra
tai cac cong ty niém yét ma ching téi dang theo déi, ngoai trir DXG — khi céng ty chuyén
hwéng tir cdng ty méi gi¢i BDS sang chi dau tw phan khuc gia ré va trung cap.

Hinh 4: Dong tién cho hoat déng dau tw xay dwng co ban va thau tém dw an cua VIC (*)

24,000 ~
20,000 ~
16,000 -
12,000 -

8,000 -

4,000 -

2012

2013 2014

m Capex & project acquisitions (VNDbn)

Nguén: B&o cdo tai chinh céng ty & wéc tinh cia VCSC
(*chung téi tinh téng vén dau tw XDCB + tién dat coc cho dw &n/hop déng dau tw tiém néng +
déu tw von vao céc cong ty con va lién két lién quan dén phat trién BDS)

Hinh 5: Téng hop cac khoan dau tw XDCB va thau tém dw an Ién cua VIC

2012 2013 2014
Pau tw XDCB Vincom A Vincom Mega Mall Vinpearl Pht Quéc

Royal City

Vincom B Vincom Mega Mall VC Mega Mall Thao Dién
Times City

Vincom Mega Mall Mua lai cac villa tai

Royal City Riverside

Vincom Mega Mall

Times City

Thau tém dw &n

Vinhomes Riverside
Royal City
Times City

30% cb phan tai VCP
Vinhomes NCT
Green City Saigon
Soap & Tobacco

44,4% cb phan tai VCP
Green City Tw Liém

baét coc cho cac dw an é:
Tinh Hwng Yén

Quan Cau Gidy (Ha Noi)
Quan Long Bién (Ha Nbi)

Nguén: VIC

See important disclosure at the end of this document
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SECURITIES x i
Thiét |1ap sw hién dién trén thj trweng vén quéc té va str dung vén hiéu qua
|a yéu té thanh céng riéng biét cta VIC

Sé khé dé hiéu dwoc qua trinh tang trwéng cua VIC ma khong nhin nhan dang gia tri cua
viéc str dung khéo 160 cac ngudn vén khac nhau va kha ning tiép can mot thj trieéng von
réng I&n cua VIC. Nhin lai trong qua khtr, VIC da s dung hai hda ba ngudn vén chinh, bao
gdm vay no qudc té/Trai phiéu chuyén déi (CB), vay no trong nwédc va chuyén nhuong cac tai
san dé quay vong vén, gitp VIC lién tuc mé rdéng quy mé tai san nhwng van gitr vi thé tai chinh &
murc an toan.

Hinh 6: Co cau cac ngudn tai chinh caa VIC

30,000 1.6 )
Net borrowings

25,000 14

1.0 == Equity financing
20,000 L 10
' Cash flows from other asset

15,000 . 0.8 disposals
e . 0 Cash flows from capital
10,000 ' recycling transactions
0.4
— ® Net cash outflows after capex +
I i i

5,000 0.2 project acquistions (*)
Net debt/equity (RHS)

0.0
2012 2013 2014

Nguén: B&o céo tai chinh coéng ty (theo VAS) & wéc tinh clia VCSC

(*=Dong tién tir HPKD diéu chinh - (P4u tw XDCB + dong tién lién quan dén thau tém dw an),
Dong tién ttr HDKD diéu chinh = Dong tién ter HDKD trén bo cdo — cac giao djch quay vong
vén).

VIC d4 tao ra gia tri cho cac c6 dong théng qua viéc sir dung ngudn vén quéc té hiéu qua.
Trai qua nhiéu nd lyc, VIC da thiét 1ap mot kénh tiép can dén thj trweong vén quéc té, va da tan
dung loi thé nay dé gidm chi phi vén. Ngoai ra, sy linh hoat trong viéc c6 thé chuyén sang thi
trwdng von qudc té da giup VIC cé vi thé dam phan tét hon ddi véi cac ngan hang trong nuéc.
Uéc tinh clia ching t6i cho thdy VIC da tiét kiem dwoc khodng 3% chi phi vén vay méi nam
trong ndm 2012 va 2013 bang viéc st dung no quéc té (trai phiéu/CB + cac khoan vay) & thoi
diém ma 1ai suat 1a kha cao & Viét Nam, va nhe viéc ddng VND chi truwot 2% so véi USD trong
giai doan 2012-2014. Khi 1ai suét trong nwéc gidm manh trong nam 2014, VIC da quay tré lai thi
trwdng trai phiéu trong nwéc.

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 11
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Hinh 7: Lai suat trung binh khi bao gém va khong bao gém cac khoan ne’ quéc té caa VIC

)

18.0%
17.0%
16.0%
15.0%
14.0%
13.0%
12.0%
11.0%

—0

10.0%
2012

=@=\V\/ith international debt

2013
=@=\\/ithout international debt

2014

Nguén: Béo cdo tai chinh céng ty & wéc tinh cia VCSC
(*da dwoc diéu chinh cho sw truot gia cda VND va chi phi phat hanh no quéc té).

Bang 8: Téng hop cac giao dich tai chinh I&n cta VIC

Von quéc té

2012
- 300 triéu USD, trai
phiéu chuyén déi lai
suét 5%/ndm

2013

- 200 triéu USD vén
dau tw tr Warburg
Pincus vao Vincom
Retail

- Khoan vay hop vén
150 triéu USD véi 1ai
suét 0,5% + 1ai LIBOR
- 200 triéu USD trai
phiéu loi suét cao
11,625%

2014

- Chao ban 70 triéu
USD cb phiéu tht cap
(cb phiéu quy)

Céc giao dich quay vong
von

- 64 triéu USD tr ban
tda nha van phong Vin
Ba Triéu, lgi nhuan
>900%

- 472 triéu USD tir ban
Vincom Center A, 1,7
1&n gia tri s6 sach

- 238 triéu USD cho
thué dai han toa nha
van phong Vincom
Déng Khéi, gap 3 lan
gia vén

- 219 triéu USD twr cho
thué dai han 1.328
can ho tai dw an Royal
City

- 112 triéu USD ky quy
tlr d6i tac cho khu van
phong tai Vinhomes
NCT

- 228 trieu USD ky quy
tir dbi tac cho khu van
phong tai VCP

No trong nwée

- 7.000 ty ddng trai
phiéu véi loi suat 1%

Nguén: VIC

See important disclosure at the end of this document
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Hinh 9: Lich str co’ cdu no’ theo dong VND va USD cua VIC

100%

80%

60%

40%

20%

0%
2012 2013

mVND
mUSD

2014

Ngudn: B4o céo tai chinh cong ty

Mot cai nhin sau hon vé dé ché BPS cua VIC

VIC khéng c6 déi thu vé mat phat trién quy dat

Mac du hién c6 vai céng ty BDS I&n van chwa dwec niém yét, ching toi cho rang VIC hién
s& hiru quy dat I&n nhat tai Viet Nam. Quy dat hién tai c6 thé cho phép VIC lién tuc phat trién
it nhat 1a 10 n&m t&i. Tham khdo phan Phu luc & trang 32 dé c6 thong tin day da vé& danh muc

dw an cua VIC.

Hinh 10: Co’ cau quy déat phan theo hién trang dw an cta VIC (triéu m?)

Vinhomes + Vincom

Vinpearl

12 60 53.3
10.2 '

10 50

8 40

6 30

4 20

2.1
2 0.7 10 4.3
0 0
Completed Under  Development Completed Under Development
construction construction
Nguén: VIC

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 13



VIET CAPITAL R
SECURITIES 6 ‘

Hinh 11: So sanh quy dat va gia tri thi trwong cua cac cong ty BDS ma VCSC theo dbi

90,000
70,000
50,000
30,000

10,000
R — I

(10,000) VIC BCI NBB NLG PDR HDG DXG KDH

® | and bank (thousand sqm)  ®Market cap (VNDbn)

Ngudn: Théng tin tlr phia cong ty, Bloomberg va VCSC

VIC thwéng dwoc nghi dén dau tién khi nhac dén cac dw an co vi tri dac
dia

VIC da phat trién thanh cong nhiéu dw an & vi tri “dat vang”. Ba trung tam thwong mai cla
VIC toa lac tai cac khu dat vang tai Tp HCM va Ha Néi (Vincom B, Vincom A va Vincom Ba
Triéu). Trong n&m 2014, VIC chinh thirc s& hivu chi phdi dw &n VCP, mét trong nhirng dy an tét
nhét con lai tai Tp HCM néu nhin vao hai yéu t6 quy mé (43ha dién tich d4t) va vi tri (cAch Quan
1 ndm phut di chuyén, ndm doc bd séng Sai Gon va lién ké tuyén Metro). Dy &n VCP trwdc day
la cang hang héa thudc s& hiru ctia Bo Qudc Phong.

VIC ciing dang tham gia vao qua trinh cé phan héa ctia mét vai doanh nghiép nha nwéc
ma ttr dé VIC c6 thé s& hiru thém cac BDS c6 gia tri cao. VIC da dé xuat mua lai 80% Céng
Sai Gon va Cang Hai Phong. Cung luc d6, trong van ban sbé 2490/BQP-CNQP dwgc dé trinh 1én
Tha twéng Chinh phi, Bd Qubc Phong da dé xuét viéc giao cho CTCP Thwong mai Dich vu TP
HCM - mét cong ty lién két cta VIC dau tw vao khu Cang Ba Son (24ha), duwoc xem la dw an déc
dia nhat c6 quy md twong tw tai Tp HCM.

Hinh 12: Vi tri cGia VCP va Ba Son, thiét ké téng thé va canh quan tai dw an VCP
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Nguén: Google Maps va téng hop clia VCSC

M6t md hinh phat trién dw an phirc hop chi ¢é VIC lam dwoc

VIC mang dich vu y té (Vinmec) va giao duc (Vinschool) ctia chinh céng ty dén cac dy an
nha & ctia minh dé cung cip cho ngw®i mua nha mdt moéi trwong séng tron ven. Cung cap
cac goi dich vu nay mién phi hodc chiét khdu cho ngudi mua nha la mét trong nhirng diém thu
hat khach hang chinh clia VIC. Trong khi d6, cac dw an nha & thong thwérng do cac chi dau tw
khac phat trién chi cung cép khu vuc thwong mai ban 1é, ma khong c6 bénh vién hay trweong hoc
nhw VIC.

Vinmec Vinschool

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 15
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Dong thu nhap thwéng xuyén tang trwéng nhanh gia co
sw 6n dinh cda hoat déng kinh doanh

Chung t6i dw bao CAGR 27% d6i v&i nguén thu nhap thuwong xuyén cta VIC (khéng tinh
mang ban &) trong giai doan 2014-2017, cht yéu dwoc dan dat béi viéc tich cwe mé rong cac
trung tdm thwong mai Vincom va cac dy an khach san mai di vao hoat déng (Vinpearl Phi Quéc
giai doan 2 va Vinpearl Premium Nha Trang Bay). Tuy nhién, vi VIC vira khéi dong mét chu ky
phat trién cac dw an BDBS nha & méi, theo dw phéng cla ching t6i, doanh thu thwéng xuyén sé
van chiém it hon 20% téng doanh thu (khéng tinh dén mang ban 1& nhw Vinmart, Vinpro, thoi
trang...) trong vong 3 nam t&i.

Hinh 13: Dong thu nhap thwong xuyén ting trwdng nhanh gitp gia ting sw én dinh cta
hoat dong kinh doanh

12,000 120%
10,000 100%
8,000 80%
6,000 60%
4,000 40%
2,000 . 20%

] 0%

2012 2013 2014 2015F 2016F 2017F

mmmm Recurring revenue (VNDbn, LHS) === of total revenue (RHS)
Recurring EBITDA/interest (RHS)

Nguén: B&o céo tai chinh céng ty va VCSC (*Khdng bao gém linh virc bén 18)

Chung t6i c6 thé dang dw phéng hoi thap dong thu nhap thwong xuyén cua VIC, bdi vi
ching t6i chwa dwa mot sd dw an trung tdm thuwong mai va khach san dang dwoc trién khai vao
dw phéng do thiéu théng tin. Trong mét budi hop gan day, VIC cho biét cong ty hién dang hwéng
dén muc tiéu co6 30 trung tdm thwong mai vao cudi ndm 2015, so v&i 8 hién tai va 16 dwoc dwa
vao mé hinh cta chung téi. Dwéi day |a danh sach cac trung tam thwong mai dang trién khai ma
chudng t6i biét dwoc qua qua trinh tim hiéu nhung khéng cé du théng tin dé dwa vao dy phéng.

Hinh 14: Danh sach cac trung tam thwong mai dang trién khai khong dwoc dwa vao mé
hinh dinh gia cia VCSC

2 Thei gian
Cac dw an Vincom Dia diem kié: I?o:\n f:énh
Vincom Bién Hoa Tp Bién Hoa (phia nam) 07/2015
Vincom Lé Van Viét Quan 9, Tp HCM 10/2015
Vincom Quang Trung Quan Go Vép, Tp HCM 06/2015
Vincom Can Tho 1 Tp Can Tho (phia nam) 01/2016
Vincom An Giang Tp An Giang (phia B&c) 07/2015
Vincom Bé&c Ninh Tp Béc Ninh (phia B&c) 10/2015

Nguén: Téng hop clia VCSC

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 16



VIET CAPITAL @.
SECURITIES

Cac dw an trong hinh 14 1a mét phan trong chién lwgc mé rong chudi trung tam thwong
mai ban Ié Vincom ra cac tinh/thanh phé cap 2 va cap 3. Pay la cac trung tam thwong mai
phan khuc trung cép, véi dién tich cho thué trong khodng 10.000-20.000m2, tap trung nhiéu hon
vao céc dich vu F&B (d6 ubng va thuc phdm) va dich vu gidi tri so v&i cac trung tam & Tp HCM
va Ha Nbi. Chang téi cho rang dinh vi thi trieéng clGa VIC 1a hop ly so véi mie thu nhap trung
binh & nhirng khu virc nay.

Chung t6i tng hé viéc mé rong trung tam thwong mai Vincom sang cac tinh/thanh cép 2
va cap 3. Théng thwéng, cac chl dau tw trung tam thwong mai du 13 trong nwéc hay nwéc ngoai
déu tap trung chi yéu vao khu viec Tp HCM va Ha Noi, khién cac tinh thanh khac rat thiéu mat
béng ban [é.

Hinh 15: Dién tich ban 1é theo dau ngwei (m2) tai cac nwéc Chau A
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Nguén: CBRE (2013)
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Ap Iwc ban cé phiéu ttr trai phiéu chuyén déi phat hanh
nam 2012 c6 thé khdng I&n nhw lo ngai

Cac c6 dong cta VIC da bj anh hwéng nidng trong giai doan thang 9-11/2014, khi ma mét
Iwong I&n trai phiéu chuyén déi (CB) dwoc chuyén déi qua cé phiéu, dan dén dot ban ra
manh b&i nhitng ngwei nam giir CB, dwoc tiép ndi béi cac cé6 dong khac trong tam ly
hoang loan. V&i viéc van con hon phan nira lwong CB dang Iwu hanh (155,3 triéu USD tinh dén
ngady 24/4/2015) va dang nam trong ving sinh 1&i (in-the-money v&i gia chuyén déi 39.000
ddng/CP), chung t6i da nd Iwc tim hiéu do Ién thwe sw clia ap lwe ban con lai dén tir CB nay.

Hinh 16: Lich st gia va khéi lwong giao dich cta cd phiéu VIC
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Nguén: Bloomberg

Nghién ctru cua chung téi cho thady hau hét nha dau tw (NDT) mua CB déu da phong hd
bang cach sir dung 1) hop ddng hoan déi & th&i diém phat hanh CB hoic 2) ban khéng &
nwéc ngoai (Iwu y rang viéc ban khdng khéng dwoc cho phép & Viét Nam). Lwu y van dé nay la
quan trong b&i chiing sé& c6 nhirng hé qua khac nhau khi gia cé phiéu VIC téng:

e Nhirng nguoi phong hd bang hop ddng hoan dbi (thanh toan bang tién mat) sé chiu ap
lwc chuyén ddi CB va ban cd phiéu dé déng hop déng hoan dbi. Diéu nay sé lam xuat
hién ap Iwc ban 1én cé phiéu VIC.

e Nhirng ngu®i phong hd bang ban khéng sé& chuyén dbi cd phiéu va tra lai cb phiéu tryc
tiép cho nguwdi cho muwon cb phiéu trwdc d6. Piéu nay sé khong gay ra bat ky ap lwc
ban nao déi vé&i cé phiéu VIC. LAy vi dy, tv ngay 16/9 dén 17/11/2014, c6 khoédng 72,2
triéu c¢d phiéu dwoc chuyén ddi va co thé giao dich, nhwng khi chung t6i theo déi lwgng
ban cta khdi ngoai tlr ngay 16/9 dén 31/11/2014, chi c6 62,9 cb phiéu dwoc ban ra, bao
gdm ca céc giao dich cta quy ETF (khodng 1,5-3 triéu ¢ phiéu theo wéc tinh cta ching
t6i) va cac nha dau tw nwdc ngoai khac. Diéu nay cho thdy mét lwong cb phiéu duoc
chuyén déi da dén tr nhirng ngudi mua CB phong hd treéc dé bang ban khéng, va do d6
khéng c6 anh hwdng lén thi trwedng.

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 18
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Chung t6i tin ring lwong CB phong ho bang hop déng hoan déi da hét:

e Chung tdi lwu y rang khi VIC phat hanh CB vao thang 7/2012, cong ty da phai ky quy 60
triéu USD dam bao cho cac hop ddng hoan dbi cta Credit Suisse v&i nhitng NPT mua
CB. Sé tién ky quy ban dau kéo dai dén thang 8/2013. VIC sau d6 da rut 20 triéu USD
trong thang 8/2013 va gia han khoan tién 40 triéu USD con lai, trwéc khi rat toan bé
vao quy 2/2014.

e Quan trong hon, thdng qua trao ddi véi ching tdi, ban lanh dao VIC xac nhan tat ca cac
hop ddng hoan dbi déu da dwoc déng hét.

Qua trinh tim hiéu cua ching t6i cho thay trong sé CB con lai dang Iwu hanh, cé khoang
65-70% dwoc phong hd bang ban khéng. Panh gia nay la dw doan cé co s& clia mot chuyén
gia trong Iinh vyc nay, du tinh khach quan cta chuyén gia nay la khéng hoan toan dwoc dam
bdo. Néu nhan dinh nay chuén xac, ap lwc ban con lai sé & vao khodng 25-29,1 triéu cd phiéu
(twong ng véi 35-45 ngay giao dich, dwa vao murc giao dich trung binh méi ngay trong 6 thang
qua), thay vi con s6 83,2 triéu cb phiéu ma s dw con lai ctia CB goii v.

Ban & c6 thé tré thanh mét cau chuyén Ién cho VIC

VIC dang tham nha@p manh mé vao nganh ban |lé caa Viét Nam

VIC sé tham nhap vao linh vwc nay théng qua cac ctra hang 1an nén tang thwong mai dién
ter. VIC da trién khai chudi hé thdng siéu thi (VinMart) va clra hang tién Igi (Vinmart+), cling nhw
chudi clra hang dién may VinPro (ndm tai cac trung tdm thwong mai ctia VIC) va VinPro+ (cac
clra hang dirng riéng 18). Mot website thwong mai dién t& dw kién s& dwoc tung ra trong quy
3/2015. VIC da bat dau xay dwng website nay tr thang 2/2014.

VIC dat ra ké hoach m& ctra hang tham vong, bao gdm 100 siéu thi va 1.000 ctra hang tién
lgi trong vong 3 nam, 25 clra hang VinPro va 100 VinPro+ vao cudi ndm 2015. Tinh dén hién tai,
VIC da khai trwong 15 VinMart, 24 Vinmart+, 6 Vinpro va 4 VinPro+. Vira qua, VIC cling da cong
bd viéc thau tém 100% chubi siéu thi VinatexMart, vén dang s& hiru 39 ctra hang trén khap 19
tinh/thanh phd. Céc siéu thi VinatexMart s& dwoc chuyén dbi thanh VinMart, theo théng tin t
Ban lanh dao.

Hinh 17: Cdra hang VinPro va VinMart

Ngudn: Internet
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Ngoai co’ hdi dén tir linh ve ban 1é con non tré caa Viét Nam, ching téi ciing nhan thay
nhirng loi ich qua lai ma linh vwe ban Ié va cac linh vwe khac cua VIC cé thé mang lai cho
nhau, nhu:

e VinMart dam bao VIC sé c6 vi thé tét hon khi thwong lwgng véi cac chudi siéu thj hang
dau Viét Nam, dac biét 1a Big C va CoopMart, khi VIC can tim kiém céac siéu thi Ién cho
mat béng ban I1& cia minh.

e VinMart va VinPro c6 thé phat trién nhanh nhe tan dung viéc Vincom Retail dang mé
rébng manh mé.

e VinMart va VinPro sé tiép can dwoc mang lwéi khach hang cia VIC, déng thdi mang lai
cho ho tién ich ndi khu qua viéc cac diém ban & dwoc dat ngay tai cAc dw an nha &.

Hinh 18: Dw bao doanh thu va sé lwgng ctra hang caa VinMart va Vinpro ctia VCSC
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Ngudn: VCSC

Linh vwc ban Ié cta Viét Nam cé co’ hdi ting trwéng rat I&n trong khi van
rong mé déi véi cac doanh nghiép méi

Linh vwec ban Ié cta Viét Nam van trong giai doan so khai. K&nh ban 1& hién dai hién chi
chiém moét phan rat nhé thj trudng ban 18 Viét Nam, chwa dén 15% tai cac khu ve d6 thj trong
khi gdn nhw khéng cé mat tai cac khu vire néng thén. Theo BAIN Analysis, Viét Nam hién dang
trong giai doan “land grabbing” ctia kénh ban 1& hién dai, trong do loi thé cla ngudi di tién phong
la quan trong. Tang I6p trung lwu dang tang nhanh cuta Viét Nam s&n sang thtr nghiém céc loai
hinh ban 1& mai, s€ la tac nhan giup linh viec nay tang trwédng manh mé trong thoi gian t&i.

Hinh 19: Ty lé tham nhap cta kénh ban Ié hién dai va GDP diu nguwoi & mot sé6 nwéc
Chau A (truc tung)
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Ngudn: Euromonitor (2013 va 2014),World Bank va VCSC
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Hinh 20: S6 ngwi dan trén méi clra hang tap pham (cé ban thirc &n va rau qua, goi chung
la grocery) tai mot sé nwéc chau A
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Nguén: Euromonitor (2013 va 2014), va VCSC

Mang siéu thj va ctra hang tién loi con kém phat trién

B6 Cong thwong cho biét Viéet Nam cé khoang 724 siéu thi. Trong dé, phan I&n nam tai cac
thanh phé 16n hodc khu vuc trung tm céc thanh phé loai 2. Saigon Co.opmart, chudi siéu thi ndi
dia, dang dan diu phan khuc nay véi 74 siéu thi. Doanh thu ctia Saigon Co.opmart tir ndm 2011
dén nam 2014, dat tang trwdng kép hang ndm 16%, lén dén 1,2 ty USD n&m 2014. C4c siéu thi
I&n khéac bao gébm Big C (khodng 30 siéu thi va doanh thu ndm 2013 dat 529 triéu USD) va Lotte
Mart (khoang 10 siéu thj).

Chung t6i wére tinh tai Viét Nam chi cé6 khoang 800-900 ctra hang tién lgvi (tinh ca grocery
1an non- grocery), cha yéu tap trung tai TP. HCM (khoang 700). Phan I6n cac cra hang nay
tap trung tai khu vuc trung tam thanh phd, nhat Ia cac noi cé nhiéu khach nuwéc ngoai séng hodc
lui t&i. Do d6, van con thi trwong Ha Noi rong Ién, cac khu vwe loai 2 ctia TP. HCM va cac tinh
thanh khac dé cac doanh nghiép méi tham nhap, diéu ma VinMart da va dang lam ké tir luc bat
dau.

Céac doanh nghiép nwéc ngoai dang thong linh phan khic ctra hang tién lgi, dac biét 1a
md hinh non-grocery, trong d6 dan dau 1a Shop & Go (126 clra hang), Circle K (101 ctra hang),
B’s Mart (96 clra hang), va Family Mart (63 clra hang). Trong khi d6, Co.op Food (do Saigon
Co.op Mart s& hiru), din d4u mang grocery véi 87 clra hang. VinMart+ hién dang theo duéi md
hinh grocery va v&i tbc d& mé thém va mua lai ctra hang nhw hién nay, chang téi cho réng
VinMart+ sé& sém theo kip cac dbi thi canh tranh vé d6 bao phi ciia mang lwéi clra hang.

Canh tranh dang ting khi cac doanh nghiép trong nganh déu dang cé ké hoach mé rong
manh mé. Viéc cac nha ban 1&8 100% vén nwéc ngoai dwoc phép hoat dong tir nam 2015 tré di
c6 thé sé& thu hat thém nhiéu nha ban 1& cd quy mé toan cau vao Viét Nam, mac du phan 1én
trong sb d6 déu da hién dién tai Viét Nam.

Hinh 21: Ké hoach mé& réng ctia cac nha ban 1é I&n tai Viét Nam

S6 ctra hang (2014) Ké hoach mé réng
Saigon Co.op Mart 74 siéu thi, 87 clra hang grocery, Mé& thém 6 siéu thi, 30 ctra hang
170 siéu thi mini va 1 dai siéu thi grocery va 1 dai siéu thi nam 2015
Lotte Mart 10 siéu thi Dén nam 2020 c6 60 siéu thi
Aeon Mall 3 dai siéu thi Dén nam 2020 c6 20 dai siéu thi
B's Mart 96 ctra hang tién lgi Thém 205 ctra hang dén ndm 2018

Ngudn: VCSC tdng hop
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Ban |é hang dién ttr - chu ky tang trwéng nhanh con & phia trwéc
Theo GFK, thi trwéng hang dién tlr ciia Viéet Nam c6 quy mé 5,5 ty USD nam 2014, tang
22% so v&i nam 2013, nh& mre ting trwdng hai chiv sb & tat cd cac nhém san pham, dan dau
Ia dién thoai di ddng (tang 30% so v&i nam 2013).
Chung t6i cho ring thi trwong nay sé tiép tuc dat mirc ting trwwdng hai chir sé trong 3-5
nam t&i nhd mirc do tham nhap cla hang tiéu dung dién tlr va hang gia dung tang lén, cling
nhw viéc ngudi tiéu dung tiép tuc chuyén sang st dung dién thoai thdng minh thay vi dién thoai
chirc nang (nam 2014 ty I€ tham nhap cua dién thoai théng minh dat 52%).

Hinh 22: Quy mé va tang trwdng so v&i nam 2013 cua nganh hang dién tie Viet Nam nam

2014
60,000 | 29.8% 35.0%
0, 0,
, - 13.5% H [ ] 13.6%  12.6%
] [ m 15.0%
20,000
5.0%
- -5.0%
c > 9 = 0 o > 3
2 23 D n g‘é f ) = 2
5] 85 ] 50 29 ] o0
g € c E 2 0= E e (o) £ o
5 SS 88 3] 88 2 2g
E E2 52 ©Oo =g 2 g5
5 =Ta £ [a o @
[}
o = %) 8o
Q £
@ e}
'_
2014 market size (VNDbn, LHS) B Growth vs 2013 (RHS)
Ngudn: GFK

Linh viec ban 1é BTDD cé tinh canh tranh cao véi cac tén tudi I&n. CTCP Dau tw Thé gidi Di
dong (HSX:MWG) va FPT Shop (céng ty con ctia CTCP FPT, HSX:FPT) dan dau v&i thi phan
lan lwot dat 30% va 10%. Cac cong ty ban 1& khac cé tdng thi phan 10% va phan con lai thudc vé
céac clra hiéu nhd 1&. Chung t6i cho rang cac nha ban 1& cé thwong hiéu I16n sé gianh dwoc thém
thi phan tlr c4c clra hang nhd 1 trong 2-3 ndm t&i, sau d6 téng thi phan ctia nhém nay sé di vao
on dinh. Bén canh do la sw chdm dit cGa qué trinh chuyén dich tir dién thoai chirc nang sang
dién thoai théng minh trong 2-3 nam t&i theo dw bao cla chang téi, nén ching tdi cho rang
VinPro van con 2-3 ndm dé hwéng loi tir viéc thay ddi mang tinh cau trdc dang dién ra, dwong
nhién 1a chi khi mang lwéi ctra hang ctia VinPro vwon dén khu viec néng thon.

Cac mat hang dién tir khac c6 trién vong tang trwdng toét hon trong dai han, vi ty 1& tham
nhap con twong déi thap so véi DTDD (ty 1é tham nhap cta DTDD tai Viét Nam la trén 100%).
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Hinh 23: Ty lé tham nhap ctia mét s6 nhém hang dién to tai Viéet Nam
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Ngudn: UBS (2015)

Thwong mai dién ttr - xu hwéng tat yéu nhwng can cé thém thei gian

Dan sé tré va ranh céng nghé cta Viét Nam sé khién thwong mai dién tir tré thanh mét
phan tit yéu trong hoat dong tiéu dung trong dai han. Theo Cuc Thwong mai dién t&r va
Cong nghé théng tin (VECITA), cé khoang 3 ty USD hang héa va dich vu dwoc giao dich tryc
tuyén (chi tinh theo hinh thirc B2C) tai Viét Nam trong nam 2014, chi twong dwong 2,1% téng
mtrc ban 1&. Cac mat hang dwoc giao dich trwe tuyén nhidu nhét 1a dién tdr, quan do, m§ pham,
va hang gia dung. Mua thyc phdm truc tuyén van con chwa phd bién, ma theo ching t6i 1a do 1)
ngwoi Ién tudi van gilr théi quen mua thyc phém & chg, va 2) chét lwong va dd an toan thuc
pham tai Viét Nam la mét van dé chwa duoc gidi quyét triét d&, nén nguoi dan van thich ty di
mua thwc phadm tryc tiép. Viet Nam c6 dan sb tré va ranh céng nghé nén néu gidi quyét dwoc
van dé thi hai thi s& khuyén khich dwoc viéc mua thyc pham tryc tuyén trong twong lai.

Trong dai han, ching téi cho rang viéc két hop giira hai md hinh clra hang va thwong mai
dién tr 1a sw lwa chon tét nhat cho cac nha ban 18, vi nhw vay cac nha ban 18 sé tiép can
duwoc nhiéu dbi twong khach hang hon, ddng thdi & mot mire d6 nao dé cac clra hang cé thé
duwoc tan dung nhw 1a cac diém lwu trir dé giao hang. Vé co ban VIC dang tim céch tranh khai
sai 1dm ma cac clra hang I&n tai My va Trung Quéc gap phai khi xem hoat déng thwong mai dién
t&r chi 1a thl yéu thay vi xem né la mét phan chinh yéu trong chién lwoc tang trwédng.

Hinh 24: Ty 1é ngwei dung Internet tai mét s6 nwéc Chau A
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Ngudn: Internet World Stats (2014)
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Hinh 25: Ty Ié dan s6 mua sam bang DTDD tai mét s6 nwéc
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Ngudn: VECITA (2014)

Hinh 26: 4 nguyén nhan chinh khién ngw®i Viét Nam khéng mudn mua sam tryc tuyén
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Hinh: VECITA (2014)
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Hién cac doanh nghiép nwéc ngoai dang dan dau thi trwéng thwong mai dién tiv, dan dau

la lazada.vn (do Rocket Internet s& hiru). Cac doanh nghiép thwong mai dién tir tai Viét Nam
nhin chung d&u nhé, trong d6 chi c6 mét sé cé quy md trén 100 nhan vién.

Hinh 27: Thi phan cac website thwong mai dién tir theo doanh thu
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Ngudn: VECITA (2014)

Hinh 28: Co’ ciu nganh theo quy mé nhan vién va 5 website c6 s6 nhan vién I&n nhat
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Nguén: VECITA (2014)
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Tong két tinh hinh kinh doanh nam 2014 — Hoat déng
kinh doanh cét 16i ting trwdng day an twong

Doanh thu tang 56% va loi nhuan tir hoat dong tang 47% so v&i nam 2013. Tuy nhién,
LNST gidm 53% so v&i ndm 2013 chi yéu do thu nhap tai chinh bt thuwéong (5.600 ty dong) tir
viéc chuyén nhwong Vincom Center A nam 2013.

Doanh thu tir BDS nha & (chiém 78% téng doanh thu) ting manh 49% so v&i nam
2013, phén I&n nh& ghi nhan cac giao dich trwdc day tai cac dy an Vinhomes Riverside
(8.000 ty déng), Vinhomes Royal City (8.400 ty déng) va Vinhomes Times City (5.200 ty
doéng). Bién loi nhuan gdp xap xi nam 2013 tai mic 37%.

Doanh thu tir cho thué BPS dau tw ting 18% so v&i nam 2013 nhd Vincom Mega
Mall Royal City va Vincom Mega Mall Times City hoat dong xuyén subt ca nam. Bién loi
nhuan gop gidm 3% xubng 58%, bi anh hwéng do Vincom Ha Long di vao hoat déng
trong thang 10/2014 va ty |& I4p d4y trung binh ndm 2014 th4p hon so v&i ndm 2013.

Doanh thu tir mang khach san tang 32% so vé&i nam 2013 nho ty 1& 1ap day tai cac
dw an Vinpearl déu tang. Bién lgi nhuan gdp gidm 6% xubng 40% vi Vinpearl Phi Quéc
di vao hoat déng trong Quy 4/2014, va Vinpearl gidam gia phong cho cac dai ly du lich
10%-15% trong Quy 4/2014 do lwong khach du lich dén Viét Nam gidm sut, dac biét 1a
Nha Trang, trong d6 gidm manh nhét Ia khach Nga (do khing hoang tién té) va Trung
Qudc (tranh chép gitra Viét Nam va nwéc nay).

Mang dich vu y té da cé lai, v&i bién lgi nhuan tir hoat dong dat 18,5% va bién EBITDA
dat 37,9% nam 2014, nhd doanh thu ting 129% so véi nam 2013. Day 1a mot két qua
dang khich 1& vi VIC chi méi hoat déng trong Iinh virc nay tr ndm 2012. Diéu nay mang
lai niém tin cho VIC ciing nhw cb déng khi cong ty dw kién mé thém 10 bénh vién trong
vong 5 nam t&i tir mrc 1 bénh vién hién nay.

KQLN Quy 1/2015 phan anh xu hwéng ca nam

Doanh thu ting 4% va LNST giam 60% so v&i cung ky ndm ngoai do s can ho ban giao
gidm, va chi phi quan ly va ban hang tang do viéc mé rong sang linh vic ban Ié nhwng lvgng
tién mat thu duwoc cho thay doanh sb tir BBS dat murc cao.

Doanh thu Quy 1/2015 va LNST phu hop dw bao cuia ching téi, dat [an lwot 21% va
17% dy bao ca nam. Chung t6i cho réng VIC sé tiép tuc ghi nhén doanh thu tr BBS nha
&, d&c biét tir ban biét thy, dé kich thich loi nhuan sau thué trong khi viéc mé thém va
mua lai cac clra hang m@i sé gilp tang doanh thu ttr dich vu ban 1é.

Doanh thu tir BDS nha & (67% doanh thu Quy 1/2015) giam 12% so véi cung ky
nam ngoai. C4c dy an Vinhomes Royal City va Vinhomes Times City déng gép lan lwot
37% va 63% doanh thu BDS nha & quy 1/2015.

Doanh thu ttr dich vu khach san tang 29% so v&i Quy 1/2014, nho giai doan 1 dy an
Vinpearl Phi Quéc chinh thirc di vao hoat déng.

Doanh thu tir hoat dong cho thué mét bang ban Ié gan nhw khéng dbi so véi Quy
1/2014. Céc trung tam thwong mai dang trong qua trinh xay dwng chi di vao hoat dong
vao cudi nam nay va trong nam 2016.

Dich vu ban 1é ting 363% so v&i mirc co sé& thap ctia Quy 1/2014. Tuy nhién, linh
virc méi nay van 16 truwéc thué 88 ty ddng trong Quy 1/2015.

Y té va giao duc ciing dat ting trwéng an twong, téng cong tang 53% so véi Quy
1/2014.
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e Chung t6i wéc tinh VIC thu dwoc khoang 7.100 ty dong tir cac dw an BDS nha &

trong Quy 1/2015, twong dwong 42% ca nam 2014, cho thay tinh hinh ban BDS nha &
cta VIC nam 2015 sé& kha quan hon nhiéu so véi ndm 2014.

Nam 2015 — Doanh sé BDS nha & dw béao sé ting manh,
nhwng két qua chi thé hién trén bao cao KQKD nam
2016 do th&i diém ban giao nha

Hinh 29: Lich ban giao nha tai cac dw an chinh cua VIC theo dw bao ctua VCSC

Téng GTHDP
2015 2016 2017 2018 2019 (ty dong)
Royal City 20.884
Times City Giai doan 1 16.953
Times City Giai doan 2 + 3 24.020
Central Park (can hg) 34.953
Central Park (biét thy) 5.856
Vinhomes NCT 2.348
Green City T Liém (can hd) 7.931
Green City Tt Liém (biét thw) 5.541
Biét thy VPL Premium Phu Quéc 6.468
Biét thy VPL Premium Nha Trang Bay 2514
Biét thw VPL Premium Golf Land NT 5.565
Biét thw VPL Premium Da N&ng 659

Nguén: VCSC wéc tinh

Chung t6i dw bao doanh thu sé tang 9,7% nhwng LNST giam 19,3% so v&i nam 2014, theo
dé PER 2015 twong (rng 1a 25,3 1an. Vui Iong xem trang 5 dé biét thém chi tiét vé dw béo cla
chung toi.

Doanh thu tir BBDS nha & giam 18,8% so v&i nam 2014 nhwng bu lai doanh thu tir dich vu
ban 1é, cu thé la VinMart va VinPro, wéc dat 5.554 ty dong. Ndm 2014 VIC ban giao nhiéu
san phadm nén doanh thu tir BDS nha & ghi nhan & mirc cao. Trong khi d6, can hé tai cac dy an
I&n dang trién khai nhw VCP, Vinhomes NCT, va Giai doan 2 dy an Times City (Park Hill) s& chi
dwgc ban giao tir nam 2016 tré di. Déi v&i ndm 2015, cac can ho tai dv an Royal City, cac can
hé da ban tai dw an Times City Giai doan 1, va cac biét thy Vinpearl Premium sé la cac nguén
doéng gop doanh thu chinh cho mang BDS nha &.
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Hinh 30: Co cau doanh thu (ty dong) tir BDS nha & nam 2014, 2015 va 2016
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Vinpearl villas
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Times City
5,000 Times City
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FY16F

FY14 FY15F

Ngudn: VIC va wéc tinh ctia VCSC

Kha nang sinh I&i cta VinMart va VinPro nam 2015 con thap so v&i tiém nang dai han. Tuy
mang nay déng gép doanh thu Ién nhwng chung téi wée tinh VinMart va Vinpro nam 2015 sé 16
khoang 931 ty déng tir hoat ddng kinh doanh trong ndm 2015, vi ching t6i cho réng VIC sé& day
manh hoat ddng quéng cdo va khuyén mai dé tang cwéong dd nhan biét thwong hiéu, trong khi
doanh thu méi clra hang va bién lgi nhuan gép con thap so véi mic 4n dinh, vi phan 1&n ctra
hang con méi va quy mé cla hé sinh thai con nhé.

Doanh thu tir mang khach san/du lich wéc tinh tang 41,7%, nho ty 1& 1ap day tai dv an
Vinpearl Phu Quéc giai doan 1 ting, giai doan 2 cla du an nay di vao hoat dong trong Quy
3/2015, va dy an Vinpearl Premium Nha Trang Bay di vao hoat ddng trong thang 05/2015.

Chung t6i dw bao LNST tang 101,4% trong ndm 2016, chl yéu nho doanh thu t» BDS nha &
(tdng 64% so v&i ndm 2015). Cho thué mét bang ban 1& (tang 39% so véi nam 2015) va khach
san (tdng 39% so v&i nam 2015) dy kién ciing sé& giup LNST tang manh. Nam 2016, Vincom
Mega Thao Dién (dién tich san xay dwng 120.828m2), Vinpearl Phi Quéc giai doan 2 va
Vinpearl Premium Nha Trang Bay sé hoat dong ca nam. Dy bao cla ching t6i cho mirc PER
2016 twong &ng la 12,8 1an.

See important disclosure at the end of this document
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Rui ro déi v&i dw bao caa ching toi
L&i vay von héa — Ty I& 1di vay dwoc von hdéa cang I6n, chi phi ldi vay dwoc ghi nhan trén bao
c4o KQKD cang thép. Trong giai doan 2012-2014, ty lé vén héa dao dong trong khodng 19%-

56% tdng lai vay, cho thay su khé khan trong viéc dw bdo khodn muc nay. Ching t6i hién dang
dw phéng 20% téng lai vay sé duwoc vén hoéa tir nam 2015 dén nam 2017.

Thu nhap tai chinh tir viéc chuyén nhwong BDS thwong mai - VIC da nhan 2.400 ty ddng tw
dbi tac lién quan dén viéc chuyén nhuong phan van phong tai dw an Vinhomes NCT. Khi hang
muc nay duwoc xay dwng xong (ndm 2016), VIC cé thé chon cach ghi nhan theo mét trong hai
hinh thirc, mot 1a ban tai san (nhw Vincom A, qua dé mang lai thu nhap tai chinh bat thuong),
ho&c hai la ghi nhan theo hop ddng cho thué dai han (nhw khu vén phong Vincom B, mang lai
thu nhap thuwong xuyén trong 45 ndm). Chang toi ap dung cach th hai, vi ching t6i cho rang
VIC sé& chon cach nay dé gidm thiéu chi phi thué.

Pinh gia — tiém nang tang gia trj ttr quy dat caa Vinpearl
vi chung tbéi than trong trong viéc dinh gia cac tai san
nay

Hinh 31: Tém tat dinh gia

Gia tri tai san

GTTS rong dw : rong cho VIC (ty

an (ty dong) dong)
VINHOMES 79.355 68.453
Royal City CKDT 2.029 98,4% 1.996
Times City CKDT 14.241 95,2% 13.559
Central Park CKDT 18.472 74,4% 13.740
Vinhomes NCT CKDT 1.406 98,1% 1.380
Vincom Can Tho CKDT 320 98,1% 314
Hai Phong CKDT 191 98,1% 187
Riverside 2 CKDT 6.797 100,0% 6.797
Dan Phuong CKDT 4.905 100,0% 4.905
Soap & Tobacco CKDT 4.910 96,4% 4.734
Green City Tl Liém CKDT 5.416 93,1% 5.040
Green City Sai Gon CKDT 6.694 49,0% 3.280
Dream City Hwng Yén CKDT 6.420 100,0% 6.420
Biét thy VPL Premium Phu Quéc CKDT 2.261 51,1% 1.155
Biét thw VPL Premium Nha Trang Bay = CKDT 769 92,9% 715
Biét thw VPL Premium Golf Land NT CKDT 1.631 92,9% 1.515
Biét thy VPL Premium Da Néng CKDT 81 92,9% 76
Cho thué biét thy Riverside GTSS 2.810 94,0% 2.641
VINCOM RETAIL 21.026 20.162
Vincom Center DK CKDT 4.116 98,1% 4.038
Vincom Towers BT CKDT 2.633 98,1% 2.583
Royal City Mega Mall CKDT 4.561 98,1% 4.474
Times City Mega Mall CKDT 3.065 98,1% 3.007
Vincom Center LB CKDT 895 98,1% 878
Vincom Center CP CKDT 1.839 74,4% 1.368
Vincom Ha Long CKDT 241 98,1% 236
Vincom NCT CKDT 765 98,1% 750
Vincom Hai Phong CKDT 192 98,1% 188
Vincom Théo Dién CKDT 1.973 98,1% 1.935
Vincom Can Tho CKDT 62 98,1% 61
Vincom Da Néng CKDT 87 95,3% 83
Vincom Soap&Tobacco CKDT 127 96,4% 122
Vincom Tha Bic CKDT 262 94,0% 247
Green City Tw Liém CKDT 207 93,1% 193
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VINPEARL 18.383 14.203
VPL NT + VPL Land CKDT 6.081 92,9% 5.647
VPL ba Néng CKDT 810 92,9% 752
VPL Phu Quéc CKDT 6.927 51,1% 3.537
VPL Nha Trang Bay CKDT 3.778 92,9% 3.509
Vincom Can Tho - Hotel CKDT 311 98,1% 305
Vincom Da Néng - Hotel CKDT 476 95,3% 453
VINMEC Gia/DT 3.173 95,3% 3.022
VINSCHOOL Gia/DT 431 100,0% 431
RETAIL 3.857 2.758
VinMart Gia/DT 3.343 70,0% 2.340
VinPro Gia/DT 193 100,0% 193
Khac Gia/DT 321 70,0% 225
Gia tri s6 sach cac dw an khac 1.480 1.480
Téng gia tri tai san rong dw an 110.509
cong: Tién va twong dwong tién 14.942
cdng: Tin dung dai han 940
c6ng: DAu tw vao Vinatex va CTCP DAau tw Dai Duwong Théng Long 704
triv: Téng no (33.336)
Cong tré lai phan géc trai phiéu chuyé&n dbi phat hanh nam 2012 3.488
Gia trj tai san rong 97.247
Sé lwgng cb phiéu lwu hanh (triéu) 1.353,0
cong: Cb phan tr viéc chuyén ddi trai phiéu phat hanh ndm 2012 83,2
Sé lwgng cb phiéu sau pha loang 1.436,3
Gia tri tai san rong/cd phiéu 67.708

Nguén: VCSC (Vui long xem Phu luc trang 32 dé cé théng tin chi tiét vé céc gia dinh cta ching
t6i vé tién do bén hang, bién loi nhuén gép va ty 1é chiét khéu, v.v.)

Binh gia cla ching t6i van con bd ngd tiém nang ting gia tri tv quy dat Ién cda Vinpearl vi
chuing t6i chi dinh gia lai cac dy an hién dang hoat ddong hoac viéc ban hang dang dién ra (cac
dw &n nay chiém khoang 10% tbng dién tich san xay dwng cla biét thu dé ban va 40% téng dién
tich san xay dwng cua phan khach san cla Vinpearl). Cac dw an Vinpearl mang lai gia tri theo
hai hinh thirc: xay dwng va hoat dong dich vu khach san/khu nghi dwéng, tao thuan lgi cho viéc
mé& ban biét thy sau nay. VIC hién dang coé chinh sach ban hang ma trong dé céng ty dam bao
cho chu s& hiru biét thy tai cac dw an Vinpearl Premium mot ty 1€ lgi tiec tir cho thué la 8%/nam
tinh theo USD trong vong 10 nam, qua dé thu hat nhiéu dbi twong khach hang bao gom ngudi
mua “ngdi nha th& hai” cling nhw 14 cac nha dau tw, theo tin ti thi trwéng. Tai cudc gap gan day
nhét vé&i cac chuyén vién phan tich héi thang 4/2015, VIC cho biét tir Quy 4/2014 codng ty da ban
dwoc hon 200 biét thy Vinpearl Premium. Chang t6i wéc tinh gia trung binh méi biét thy vao
khoang 1 triéu USD/can. Xem danh muc day di céc dw an Vinpearl, phan Phu luc, trang 32.

RUi ro dau tw
Ruai ro tw viec mé réng hoat déong kinh doanh qua murc

Tin trc m&i nhat vé viéc mé rong hoat dong kinh doanh cta VIC lién quan dén linh vuc
dwong sét, trong d6 VIC bay té mong mudn diu tw vao ba nha ga Ién nhéat tai Viét Nam, cu thé
la tai Ha Noi, TP. HCM va ba Néng. Tai PHCD n&m nay, ban Ianh dao da bay té sw can thiét
cta viéc chap nhan rii ro dwoc tinh toan cin than dé dau tw vao cac linh vwec méi, nhdm muc
dich duy tri tang trwéng dai han cling nhw gia ting sw én dinh cta hoat dong kinh doanh trong
bdi canh thi trwng BDS hay c6 bién ddng manh. Ngoai ra, ching téi cho rang VIC ciing coi
cac khoan dau tw nay nhw 1a co’ hdi dé sé& hiru dwoc cac BDS tiém nidng trong twong lai

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 30



VIET CAPITAL i :‘
SECURITIES
nhw trwdng hop clha cac cang (vi du: ga Pa Nang thudc dién sé dwoc di doi). Tuy nhién, qua
trinh nay sé can nhiéu thoi gian.

Tréng rau qua dé ban thong qua cac ctba hang Vinmart. VIC da thanh lap cong ty ma trong
do VIC gép 1.400 ty dong, twong dwong 70% ty & s& hivu. VIC s& mé nong trai dau tién tai tinh
Vinh Phuc (mién Béc), dién tich 500ha, v&i cong nghé tién tién cla Israel va Nhat Ban. Vén dau
tw cho néng trai theo wéc tinh 1a 500 ty dong. Trong khi day la mét linh vuc hoan toan méi mé
ddi v&i VIC va viéc ban Ianh dao bay td mong mubn gép phan thuc day thay déi nganh néng
nghiép cla Viét Nam cho thay thién chi cGa coéng ty, ching téi cé ly do dé& khéng qua quan ngai
vé van dé nay:

e Didu nay sé gilp dadm bao ngudn cung cho Vinmart ca vé sb lwong va chat lwong, vi
Viét Nam dang rat can rau qué chét lwong cao, dwoc tréng bang hé thdng dat chuan va
hiéu qua vé& mat chi phi.

e Khoan dau tw nay twong dbi nhd.

e VIC c6 kha nang tim dwoc nhan su chat lwong cao dé diéu hanh cac hoat dong kinh
doanh cta minh.

D6 sau cua phan khic BDS cao cap chwa dwoc kiém chirng

Phan khic cao cap da thay thé phan khic vira tii tién nhw 1a phan khic chinh thuc day
sw di 1én cua thi trw'ng BDS, dac biét tai TP. HCM. Bén canh cac yéu t6 co ban la nén tang
cho da phuc hdi hién nay (1ai suat thip, nguén tin dung déi dao tir ngan hang cho nganh BBS,
dién tich san phadm dwoc thu nhé, loi suét tr cho thué cao, v.v.) viéc gidi diu tw va dau co quay
tré lai thj trwéng cling gitp giao dich tai phan khic nay séi néi hon.

Hinh 32: Sé can hd ban ra tai TP. HCM hang quy
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Nguén: CBRE va VCSC

Ngudn cung I&n dwoc tung ra thach thirc dd sau thi trwong. CBRE wéc tinh cd khodng
22.000 can ho tai TP. HCM va 13.000 can ho tai Ha N§i dwgc mé ban trong nam 2015. Theo
chung t6i, phan 1én trong sb nay 1a c&n hod cao cap. Khu viwc Béng TP. HCM (khoang 42%
ngudn cung tai thanh phd nay) dic biét séi dong vi cac chi dau tw va khach hang mua nha dat
ky vong vao cac tuyén metro méi ciing nhw Khu dé thi méi Tha Thiém. Trong hai quy vira qua,
phan khuc cao cép (tbng cong 7,665 units) chiém 64% lwong can hd méi dwoc tung ra. Thi
trwdng trong cuing thdi gian hap thu manh khéng kém, véi khodng 7.200 cén dworc tiéu thu trong
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giai doan nay. Tuy nhién, do ty Ié tham gia cla gi¢i dau tw va dau co la kha dang ké theo quan

diém cla chung tdi, viéc thi trwdng con coé thé duy tri mirc d6 giao dich hién nay sé& can thém
thoi gian dé kiém chirng.

Ruai ro tw ty gia

Tinh dén thang 12/2014, no bang USD cua VIC vao khoang 530 triéu USD (37% vén cb phan),
hoac 368 triéu USD (26% vbn cb phan) néu khéng tinh lwong trai phiéu chuyén dbi phat hanh
nadm 2012, ma nhiéu kha nang sé dwoc chuyén déi toan bo. Chung tdi cho réng trong ngén han
rdi ro tr ty gia 1a khong dang ké vi cac ly do sau:

e Ty gia VND/USD &n dinh trong th&i gian qua va tr ndm 2012 dén nam 2014 chi diéu
chinh 2%. NHNN cho biét sé diéu chinh ty gia khéng qua 2% trong nam 2015 va trong 6
thang dau nadm da dat dén mc nay. Chang tdi cho rdng NHNN sé gitr nguyén muc tiéu
nay.

e Chung tdi wéc tinh doanh thu dwoc diéu chinh theo USD clia VIC nadm 2015 dat khoang
190 triéu USD, phan Ién nh& cac ngudn thu nhap thwéng xuyén, trong dé cé cho thué
mat bang ban & va khach san.

So lwoc ve cong ty

Vingroup dwoc thanh lap cudi nam 2011 trén co s& sap nhap Vinpearl (khach san/nghi dwéng)
va Vincom (BBS nha & va méat bang ban 18). Tap doan mé rong hoat ddng vao cac linh vuc y té
va gido duc, hd tro hoat dong kinh doanh cét 16i ctia VIC |a phat trién BDS nha &. Nham tién gan
hon t&i sr ménh “dap r’ng moi nhu cau cta ngwdi tiéu dung trung va cao cép”, ddm bao téng
trwdng dai han va cling ¢ sw 6n dinh cta hoat dong kinh doanh véi cac ngudn thu nhap thwdng
xuyén l&n hon, VIC d& tham nhap vao linh vire ban 18 ndm 2014 va néng nghiép (trdng rau qua)
nam 2015.

Hinh 33: Téng két tinh hinh hoat déng cac linh vwe cta VIC

VinHomes Vincom Retail Vinpearl VinMec VinSchool E!Ch vy ban
Linh vwc | BPS nha & Mét béng ban 1é Khachsan | Y té Giao duc Ban lé
Nam cla
dv an 2010 2004 2001 2012 2013 2014
dau tién
5 ba ban dwoc N C 12 N "

Thanh = | 50 11.000 can | | rung tam banle s 1 bénh vién ) . | 15 siguthi, 24
twu tinh O dang hoat dong, Hoan tat (500 giwong) beén nay cé N in

J ho va 2 o . X R clra hang tién
dén 2 tong dién tich cé 1.375 va 3 phong hon 6.300 A .

, 467.000m2 dat 2 U . ) ; lgi, va 6 clra
thang nén biét thu tir thé cho thué trén phong kham dang hoc sinh hana dien tir
1222014 | 08 350.000m2 hoat dong 9 dic

Ngudn: VIC va VCSC

Phu luc

Hinh 34: Danh muc dw an cta Vinhomes va Vincom Retail

Dién tich san  Tinh trang

a4 Dién tich Dién tich "
Dién tich N S W xay dwng
. san xay san xay ; =
dw an . ., khéac (van
dwng nha dwng ban . ~:
(m2) mé (m2) ) POENE, e
do xe, v.v.)
Vincom Ba Triéu 7.042 29.646 42.489 14.342 Pang hoat dong
Vincom Center B 10.843 16.871 50.784 107.605 Dang hoat dong
Vinhomes Riverside 1.823.195 674.021 38.060 51.654 D4 hoan tat va dang
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hoat dong
Vinhomes Royal City 120.945 654.269 229.604 227.829 E:a?gz:;at () CET
Vinhomes Times City 360.367 1.383.204 221.800 462.563 féf}'gdoa” 2 dang thi
Vinhomes Central Park 313.880 1.165.403 99.219 626.471 Dang thi cong
Vinhomes NCT 422.000 53.525 52.097 118.601 Dang thi cong
Vincom Ha Long 15.645 - 30.777 8.975 Dang hoat dong
Vincom LTT Hai Phong 19.852 39.720 25.935 14.670 Dang thi céng
Vincom Tha Bic 913 - 5.538 1.839 Dang hoat dong
Vincom Théo Dién 31.072 - 120.828 39.335 Dang thi céng
Vincom Can Tho 30.128 18.396 22.050 26.650 BPang thi cdng
Vincom Ba Nang 20.707 86.322 31.498 8.331 Dang thi cong
Vinhomes Riverside 2 975.560 552.694 NA NA Phat trién
Vincom Pang Phuong 1.469.630  519.323 28.931 59.397 Phat trién
Vinhomes Soap & Tobacco 129.653 711.370 33.656 197.375 Phat trién
Green City Tt Liém 176.300 393.315 21.483 56.952 Phat trién
Green City Saigon 2.788.400  1.022.175 37.000 254.530 Phat trién
Dream City Hwng Yén 4543.062  4.457.631 201.177 241.009 Phat trién
Téng coéng 13.259.194 11.777.885 1.292.926  2.518.128

Nguén: VIC
Hinh 35: Ké hoach phat trién cac dw an nha & tir ndm 2015 tr& di
2015 2016 2017 2018 2019
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Vinhomes NCT

Riverside 2

ban Phuong

Soap & Tobacco

Green City — T Liém

Green City Sai Gon

Dream City — Huwng Yén

Biét thy - VPL Phu Québc

Biét thw VPL Premium Nha Trang
Bay

Biét thw VPL Premium Golf Land NT
VPL Premium Da Nang

Nguén: VCSC

Hinh 36: Gia dinh tién do ban hang tai cac dw an chinh dang trién khai ctia VIC theo dw
bao cua VCSC

2016 2017 2018 Bién LN GIHD (ty

(o []) dong)
Royal City 85% 7% 7% 40% 20.884
Times City Giai doan 1 91% 9% 36% 16.953
Times City Giai doan 2 50% 50% 36% 12.768
Times City Giai doan 3 50% 50% 36% 11.253
Central Park (can ho) 9% 26% 35% 30% 37% 34.953
Central Park (villas) 0% 100% 40% 5.856
Vinhomes NCT 63% 37% 43% 2.348
Green City Tt Liém (can hQ) 0% 0% 60% 40% 42% 7.931
Green City T Liém (biét thy) 0% 0% 50% 50% 60% 5.541
Biét thy — VPL Premium Phu 0% 60% 40% 51% 6.468

See important disclosure at the end of this document
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Quéc

n . o
glae; thy VPL Premium Nha Trang 0% 50% 50% 51% 2.514

- : 0
El_l(__et thy VPL Premium Golf Land 40% 30% 30% 51% 5.565

VPL Premium Da Néng 62%  38% 51% 254

Ngudn: VCSC
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Hinh 37: Cac dw an dang/chuan bj hoat déng cuta Vinpearl

TB gia phong/dém

Dw an Vinpearl Dién tich (m2) Séphong Ty lé lap day 2014

(USD)
Vinpearl Nha Trang 2.011.856 485 80% 155
Vinpearl Luxury Nha Trang 431.102 84 67% 258
Vinpearl Land Nha Trang 540.134 NA Khu vui choi gidi tri NA
Vinpearl Premium Pa Néng 155.087 200 60% 121
Vinpearl Premium Phu Quéc GP1  1.188.670 606 60% 150
Vinpearl Premium Phi Quéc GB2  1.851.290 407 Dang thi cong 150
Vinpearl Premium Nha Trang Bay = 475.703 504 NA 150

Nguén: VIC va wéc tinh clia VCSC

Hinh 38: Cac dw an Vinpearl khac

Dién tich san xay Dién tich san

Dién tich (m2) dwng biét thw XD khach san Khac
(m2) (m2)

Vinpearl Ha Long 78.235 - 59.580 9.229
FPI Da Nang 153.072 49.580 6.100
Lang Van 18.655.000 953.817 165.900 153.583
Vinpearl Resort H6i An 69.458 10.692 21.090
Vinpearl Quy Nhon 6.688.970 57.341 89.738 73.878
Vinpearl Resort & Villas Pha Quéc 13.454 16.145
Vinpearl Luxury Nha Trang — con lai 54.937 41.203
Vinpearl Premium Goff Land 1.355.530 158.993 71.483 7.138
Vinpearl Villas Hon Tre NT 15.554.327 574.717 87.508 168.042
Vinpearl Hon Mét 1.126.678 48.899 11.840
Vinpearl Béi Dai 261.948 81.399 25.328
Vinpearl Cam Ranh 12.508.026 3.454.440 5.040.190
Vinpearl Ba Lat 2.516.856 83.944 29.761 8.834
Téng cong 65.214.630 5.879.580 760.845 5.961.566
Ngudn: VIC

Hinh 39: Wéc tinh WACC

2015 2016 2017 tre di
L4i suat phi rai ro 6,0% 6,5% 7,0%
Hé sb beta 1,2 1,2 1,2
Ph&n bu rdi ro 7,0% 7,0% 7,0%
Chi phi no sau thué 7,0% 7,6% 8,0%
Dw bao No/Vén 50% 50% 50%
WACC 10,7% 11,3% 11,7%

Nguén: VCSC
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Xac nhan cua chuyén vién phan tich

Toi, Dang Van Phap, xac nhan rng nhitng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca
nhan cla chung tdi v& cong ty nay. Chang téi cling xac nhan réng khéng cé phan thu lao nao cla ching téi da, dang,
hoac sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu tb khac nhau, bao gdm chéat
Iwgng, tinh chinh xac cGa nghién ctru, va doanh thu clia céng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh
khac nhw bd phan Méi gidi t chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic tang/gidm tuyét dbi cta gia cd
phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thj trwéng. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thj trudong 20%

KHA QUAN Néu gia muc tiéu cao hon gia thj trwdng 10%-20%

PHU HOP THI TRUONG  Néu gia muc tiéu cao hoc thap hon gia thi trudng 10%

KEM KHA QUAN Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%

BAN Néu gia muyc tiéu thdp hon gia thj trudng 20%

KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do ch quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, vi du
nhw khi VCSC dang thyc hién dich vu tw vdn M&A hay tw van chién lwoc nao doé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gid muc tiéu cho cd phiéu nay bi hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwéc do, néu cd, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi c6 khuyén cao khac, nhixng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai cé thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi trwdng clia cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gia muc tiéu sé twong trng véi danh gia clia chuyén vién phan tich vé& gia tri
hop ly hién tai cla cb phiéu. Gia muc tiéu la mic gia c¢d phiéu nén dwoc giao dich & hién tai néu thi treong ddng y quan
di&m ciia chuyén vién phan tich va cé nhirng yéu tb xuc tac can thiét dé tao ra su thay déi nhan thirc trong thdi han nhét
dinh. Tuy nhién, néu chuyén vién phan tin ring trong thi han xac dinh sé khdng cé tin tire, sw kién hodc yéu té thic day
can thiét dé& cé phiéu cé thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. Vi thé, trong hau hét
trwérng hop, khuyén nghi cia ching téi chi 1a danh gia sw chwa phu hop gitra gia thi trwdng hién tai va gia tri hop ly hién
tai clia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhwng khéng gidi han, phwong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon
phwong phép tiy thudc vao tirng nganh, cong ty, tinh chét cd phiéu va nhiéu yéu t6 khac. Két qua dinh gia cé thé dwa
trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sé liéu qua khir, 2) Mé hinh chiét khdu (DCF, DVMA, DDM);
3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phuong phap dinh gia dwa vao tai san; va 4) Phwong
phap dinh gia str dung li nhuan kinh té (Loi nhuan thang dw, EVA). Cac mé hinh dinh gia nay phu thudc vao céc yéu
t kinh t& vi mo nhw tang trwéng GDP, ai suét, ty gia, nguyén liéu véi cac gia dinh khac vé& nén kinh té ciing nhw nhirng
rdi ro vén cé trong cdng ty dang xem xét. Ngoai ra, tam Iy thj trwéng cling c6 thé anh hudng dén viéc dinh gia cong ty.
Qua trinh dinh gia con can c& vao nhitng ky vong c6 thé thay ddi nhanh chéng ma khéng can théng bao, tly vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat déng trong qué khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hudng béat loi dén gia tri, gia hodc lgi nhuan cha béat ky ching khoan hay céng cu tai chinh nao c6
lién quan dwoc ndi dén trong bao cao nay. Pé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu ciu khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu vuc dé& dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

Wwww.vcsc.com.vn

Tru s& chinh Chi nhanh Ha Noi

Bitexco, Lau 15, Sé 2 Hai Tridu 109 Tran Hung Pao

Quéan 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S4 10 Nguyén Hué 236 - 238 Nguyén Coéng Trir
Quan 1, TP. HCM Quén 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam déc Phong Nghién ctpu va Phan tich

Vi Thanh Tu +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong cao cap, Ngb Hoang Long Chuyén vién, Nguyén Thao Vy
Trwéng phong cao cap, Anirban Lahiri Chuyén vién, Nguyén Thj Anh Dao
Trwéng phong, Nguyén Dirc Tuan Chuyén vién, Ngé Thuy Tram

CV cao cép, bang Van Phap Chuyén vién, Nguyén Thj Kim Chung
CV cao cép, binh Thj Thuy Duong Chuyén vién, Nguyén Ngoc Hoang Hai
CV PTKT cao céap, Nguyén Thé Minh Chuyén vién, V&n Dinh V§

Chuyeén vién, Ngé Bang Qué Chuyeén vién, Tran Minh Buc
Chuyén vién, Dwong My Thanh Chuyén vién, Van Binh Phong

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhén nuwéc ngoai

Té chirc nwéc ngoai Tb chirc trong nwéc
Michel Tosto, M. Sc. Nguy&n Quéc Diing

+84 3914 3588, ext 102 +84 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha No6i

Chau Thién Truc Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen@vcsc.com.vn

Khuyeén cao

Bao cao nay dwoc viét va phat hanh bdi Cong ty C6 phan Chirng khoan Ban Viét. Bao cdo nay dwoc viét dwa trén ngudn thong tin dang tin
cay vao thdi diém cdng bd. Cong ty C6 phan Chirng khoan Ban Viét khdng chiu trach nhiém vé& d6 chinh xac cdia nhitng théng tin nay. Quan
didm, dy bao va nhitng wéc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung ctia Cong ty C phan Chirng khoan Ban Viét va cé thé thay dbi ma khong can thong bao truéc. Bao cdo nay chi nhdm
muc dich cung cap théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan ctia Céng ty ¢ phan chirng khoan Ban Viét va khéng
mang tinh ch&t mdi chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Quyét dinh clia nha dau tw nén dwa vao
nhi*ng sw tw van ddc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cdo nay khdng dwoc phép sao chép, tai
tao, phat hanh va phan phdi véi bat ky muc dich nao néu khong duoc sy chdp thuan béng vén ban clia Céng ty C4 phan Ching khoan Ban
Viét. Xin vui ldng ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.
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