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Tap doan Vingroup - CTCP (VIC)

Diém nhan dau tu

0 Doanh thu nam 2019 dat 130,000 ty dong (+6.5% yoy), trong dé tin hiéu dang mirng la ty 1& doanh thu tir ban bat ddng san so véi doanh thu tir hoat déng kinh doanh khac dat gan nhu nhau
(khodng 50% trong khi con s6 nay & nam 2018 la % dén tir bat dong san). Lgi nhuan gbp dat 37.500 ty déng (tang 29% yoy), bién lgi nhuan gbp cling tang tir 24,7% 1én 29,1%. Lgi nhudn sau
thué tang trudng manh gan 25% trong ndm qua dat 7.700 nghin ty ddng, chtd yéu dén tir Igi nhuan cla mang bat dong san.

Q  Tinh hinh quy 1 n&m 2020 c6 nhiéu dién bién xau do chiu dnh hudng tir dich Covid-19, trong d6 tuy doanh thu thuan tang nhe 3,9% so véi cung ky nhung ca loi nhaén gop va lgi nhaan rong
deu gidm dang k€, 1an lugt chi dat 2 nghin ty (gidm 48% qoq) va 500 ty déng (gidm 74% qoq). Trong d6 chiu dnh hudng 16n nhat 1a mang du lich (16 hon 300 ty déng) va mang céng nghiép (16
hon 1,100 ty dong).

0O Mang bat ddng san tiép tuc la diém manh cda Vingroup, va trong 2020 Vinhomes s& tap trung ban giao tai 3 dai du an Vinhomes Grand Park, Vinhomes Ocean Park, Vinhomes Smart City, (43
ban hét 70 - 80%) ching tdi du ki€n doanh thu va Igi nhuan sau thué sé dat lan lugt dat khodng 93 nghin ty ddng va 27 nghin ty déng, tang 82% va 28% so vdi nam trudc. Ching tdi cling ky
vong trong 3 quy con lai Vinhomes sé& tiép tuc 1 - 2 thuong vu ban budn nira, dat biét trong quy 3 sé md ban Vinhomes Wonderpark tai Pan Phugng. Mang bat dong san khu cong nghiép
cling sé& la diém nhan cho nhirng ndm ti€p theo v&i hon 2,000 hecta & Hai Phong va Quang Ninh, hién nay budc dau da cho Vinfast va cac cong ty phu trg thué 335 hecta.

Q Vincom Retail trong 6 thang dau nam chju anh hudng tir dich Covd-19 nhung theo chia sé tir HDQT thi dén cudi quy 2 lugng footfall ciia cac TTTM da dat 70% - 80% so vdi trudc dich ... Do d6
néu tinh hinh ki€ém soat dich bénh tiép tuc kha quan nhu hién nay thi VRE c6 thé dat hon 9,500 ty ddng doanh thu va hon 2,300 ty déng lgi nhuan. Trong d6, khodng 20 - 25% doanh thu s&
dén tir khodng 500 cdn hd tai My Tho, Bac Liéu cung mdt s6 du &n khac chua chuyén giao hét trong ndm 2019.

Gia déng clra (01/07/2020) 91,000
Gi4 iU (12T QO DG véi Vinpearl, sau khi phai déng cra trong quy 1 khi Covid-19 lan réng tai Viét Nam, thi nay da m& clra lai toan b cac ¢ sé. Tuy nhién do hién nay khach du lich nudc ngoai van chua dugc
la muc tiéu (12T) 98,200 vao Viét Nam nén Vingroup van mat di lugng khach nay (20 - 30 triéu lugt khach chiém khoang hon 1/3 téng lugng khach). Do d6 chdng téi du bdo mang du lich va khach san cda Vingroup
s& chi dat khodng 5,100 ty ddng doanh thu (gidm 35% yoy) va |16 297 ty ddng (ndm 2019 1&i 1,200 ty déng).
Lairong (20F, ty dong) 9212 Q Mang c6ng nghiép ctia Vingroup (bao gém Vinfast va Vinsmart) hién nay c6 nhiéu tién trién tét: Vinsmart da trinh lang dugc 12 mau va ban hon 1,2 triéu sdn pham, chiém 18% thj phan trong
P/B 5.8 quy 1. Mang xe hdi Vinfast cling ban dugc 5.100 chiéc trong quy 1, ding thar 5 thi trudng va dang chudn b trién khai hé théng xe bus dién tai Ha Noi. V& mat tai chinh, Vingroup hién chi dat
muc tiéu xuat khau sang thi trudng kho tinh 1a My chir chua xac dinh phai hoa vén trong vong tir 3 - 5 nam nira.
é atkha h ong kho tinh 13 ha ch ac dinh phai hoa vol o U
Tang trudng EPS (20F, %) 02) Q Trong nam 2020, ching téi du bao doanh thu cda Vingroup sé dat 137,667 ty déng (tdng 5,8%) con Igi nhuan sau thué dat 5,729 ty dong (gidm 24%) do dnh hudng tir dich bénh dén cac
P/E (20F, x) 53.2 mang du lich (Vinpearl), madng ban 1é (Vincom Retail) cling nhu nhu cau ddi véi cdc mang cdng nghiép (Vinsmart va Vinfast). Biém sang duy nhat la Vinhomes du doan doanh thu va lgi nhuan
sé tang trudng ky luc do ghi nhan tir 3 dai du an I16n.
Vén hoa (ty dong) 307,801 %) VN-Index VICWN (Ty dong) FY2015  FY2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
SLCP dang luu hanh (triéu cp) 3,382 120 Doanh thu 34,048 57,614 89,350 121,894 130,036 137,667
T§ 1& CP tur do chuyén nhugng (%) 232 e LNHBKD 4,828 5,275 11,551 11,471 10,625 9,212
T§ 1é s hitu ctia NDTNN (%) 13.9 100 7§ 16 LNHDKD (%) 142 9.2 12.9 9.4 8.2 6.7%
Beta (12M) 0.9 % Lsi réng 1,216 3,385 4,462 3,824 7,546 5,729
Gia th&p nhét 52 tuan (VND) 68,000 80 EPS (VND) 461 1,139 1,501 1,286 2,433 1,847
Gid cao nhét 52 tuan (VND) 126,500 " ROE (%) 5.6 133 15.0 9.1 1.7 8.9
(%) ™ 3m 12M 60 P/E (%) 60.2 30.5 426 74.1 47.3 53.2
Tuyét d6i 82 226 241 20 P/B (x) 3.4 3.7 6.0 55 5.0 5.8
B Jul 19 Sep19  Nov19  Jan20  Mar20  May20  Jul20
Tuong dGi -3.7 -8.0 -9.5 C8 tirc/thi gia (%) 2.8 #N/A #N/A #N/A #N/A #N/A
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(*) Danh gid chi s6 hodc ma bang diém tir -7 dén +7 diém theo hé théng danh gié k¥ thuat

ngan han tur Mirae Asset, tuong tng cac mirc: TIEU CUC (-7 dén -4 diém), TRUNG TINH (-3
dén +3 diém), & TICH CUC (+4 dén +7 diém).

VIC van duy tri dugc xu hudng trung han di ngang quanh vung gia
88.000 - 100.000 d/cp, cling la vung gia dich chuyén trong 3 thang

gan day.

Cac chi bao RSI(15) va MFI (14) mac du van dang trong trang thai tiéu
cuc, nhung dang cé su phuc héi tich cuc trong nhirng phién gan day,
xac lap murc ddy mdi cao hon mirc day cli & ca hai chi bao nay.
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Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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