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BAO CAO CAP NHAT
PHAN TiCH TRAI PHIEU

TAP POAN VINGROUP - CONG TY CP Thang 11/2022

B&o cao nay nhdm muc dich cung cép théng tin cho nha dau tw B phan Wealth Advisors:

vé Tap doan Vingroup - Cong ty CP, gom nhirng ndi dung chinh IB WealthAdvisors@techcombank.com.vn
sau:

I.  Giithiéu va danh gia vé tb chirc phat hanh

e T6m tat danh gia e Chutrac cong ty

e M6t sé chi tiéu tai chinh quan trong e Tinh hinh kinh doanh
e Lich s hinh thanh e Tinh hinh tai chinh

e Céc su kién chinh dién ra gan day e Chu tric no vay

e Co clucddong
II.  DPanh gia kha nang tra no

|. GIOI THIEU VA PANH GIA TO CHU’'C PHAT HANH

S6 7, Bwdng Bang Lang 1, Khu d6 thi Vinhomes Riversides, Phuéng Viét
Hwng, Quan Long Bién, TP. Ha Noi

Cong nghé - Cong nghiép, Bé&t dong san, Du lich nghi dwéng va vui choi gii
tri, Y té, Gido duc

e Tru so:

e Linh vwe kinh doanh chinh:

Vingroup c6 3 linh vuc chinh v&i cac co sé& kinh doanh trai dai trén khap ca nwéc va mot sé khu vuc trén thé
gi¢i, bao gébm:

o Cobng nghé - Céng nghiép:
e Cbng nghé bao gébm VinTech - Nghién ctu khoa hoc, ing dung trién khai cong nghé
e Cobng nghiép bao gém:
o VinFast - O t§, xe may thwong hiéu Viét, tiéu chuan quéc té
o VInES - Gidi phap nang lwvgng

o Thwong mai dich vu:

e BAtdong san
o Vinhomes - Hé théng cén ho, biét thy cao cp tai cac dw an nha & dan cw phirc hop
o Vincom Retail — Trung tm mua sam, vui choi gidi tri va am thwc cta Viét Nam
o VinOffice - H& théng van phong cho thué cao cp
o Vinhomes Industrial Zone — Bt dong san khu céng nghiép (‘BDS KCN”)

e Du lich nghi dwéng - Vui choi giai tri
o Vinpearl - Hé théng khach san va khu du lich nghi dwéng cao cap
o VinWonders — Trung tdm vui choi gidi tri cha Viét Nam
o Vinpearl Golf - Hé théng san golf cao cép

o Thién nguyén xa hoéi:
o Yté
o Vinmec - Hé thdng bénh vién da khoa quéc té
o VinBiocare - Dwoc phdm va khoa hoc doi séng
e Giao duc
o Vinschool - Hé théng truwdng lién cap chét lwong cao
o VinUniversity (“VinUni”) - Dai hoc tiéu chuan quéc té
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Tom tat danh gia

e Hiéu qua kinh doanh 9T/2022 duy tri én dinh v&i viéc ban giao cac dai dw an Vinhomes Ocean Park,
Vinhomes Smart City, Vinhomes Grand Park, Vinhomes The Empire va cac mang kinh doanh khac phuc héi

t6t sau dai dich.

o Tai thoi diém 30/09/2022, strc khde tai chinh cta VIC & murc kha.

e Cac trai phiéu c6 ma VIC-CGIF022026, VICB2023001, VICB2124001, VICB2124002 va VICB2124003 do
TCBS tw van phat hanh va TCBS chi phan phéi cac tri phiéu nay. Toan bd qua trinh phat hanh va phan phbi
céc trai phiéu nay duoc thue hién theo dung quy dinh cla phép luat.

 Dua trén cac tai liéu dwoc cung cép va cac gia dinh vé dw phong kinh doanh, két qua danh gia kha nang tra
ng cua Vingroup trong giai doan 2022 — 2025 cho thay:

o Vingroup c6 kha néng dap (rng day du cac nghia vu tra |&i vay va no gbc cho tirng nam;

o Dong tién tich Ity sau khi trd no gbc & lai cha Vingroup trong giai doan 2022 — 2025 & murc kha.

Mét sé chi tiéu tai chinh quan treng

Cac chi tiéu tai chinh 2019 2020 2021 3Q2021 3Q2022
Bao cao két qua kinh doanh (ty d)
Doanh thu 130,036 110,490 125,306 90,848 60,356
EBITDA 18,963 6,720 17,858 16,360 1,615
Chi phi lai vay 7,147 11,402 10,577 8,016 8,098
Loi nhuan trwdc thué 15,637 13,943 3,346 9,715 8,739
Loi nhuan sau thué ctia CD coéng ty me 7,546 5,465 -2,771 3,193 6,793
Bang can déi ké toan (ty d)
Tién va twong dwong tién 18,447 29,404 19,653 21,263 26,450
Téng no vay 117,426 124,281 122,215 128,909 172,523
Vén cha s& hiru 76,417 79,196 99,646 99,432 110,763
Tdng tai san 403,741 422,504 427,324 433,603 555,571
Bao cao lwu chuyén tién té (ty d)
Dong tién tir HDKD (CFO) 15,967 15955  -8,597 -18,526 1,074
Vén dau tw TSCD (Capex) -55,176  -27,544 -40,938 -31,549 -63,139
Chi sé tai chinh
EBITDA/Doanh thu (%) 14.6 6.1 14.3 18.0 2.7
LNST/Doanh thu (%) 5.8 49 -2.2 35 11.3
Chi s6 thanh toan hién thoi (x) 1.1 1.0 1.1 1.2 0.9
Tdng no vay/EBITDA (x) 5.8 19.2 7.3 5.8 68.4
Tdng no vay/Vén chi s& hivu (x) 1.1 1.0 0.8 0.8 1.3
EBIT/Chi phi l&i vay (x) 15 -0.3 0.2 0.7 -1.9
ROE (%) 11.6 7.0 -3.1 4.8 8.6
ROA (%) 2.2 1.3 -0.7 1.0 1.8
Nguén: VIC, TCBS
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Lich str hinh thanh

Tap doan Vingroup — Céng ty CP ti&én than |a Tap doan Technocom, dwoc thanh lap tai Ukraina ndm 1993,
hoat ddng ban dau trong linh vuwec thuwe phdm.

Thang 01/2012, Vingroup dwgc chinh thiec thanh lap trén co s& sap nhap hai céng ty: CTCP Vinpearl va
CTCP Vincom:

o CTCP Vinpearl thanh 1ap vao 07/2001, tién than la Cong ty TNHH Dau tw Phat trién Du lich Thwong mai
va Dich vu Hon Tre, hoat dong trong linh vyc dau tw bat déng san nghi dwéng va kinh doanh dich vu giai
tri.

o CTCP Vincom thanh 1ap vao 05/2002 tai Ha Noi, hoat dong trong Iinh vuc dau tw, xay dwng, kinh doanh
BDS nha &, van phong va trung tam thwong mai.

Thang 10/2017, Vingroup IPO thanh cong CTCP Vincom Retail (ma VRE) v&i gia tri giao dich 741 triéu USD,
thwong vu dwgc Tap chi FinanceAsia vinh danh la “Giao dich dau tw von c6 phan tw nhan thanh cong nhat
chau A - Thai Binh Dwong” nam 2017.

Théang 05/2018, Vingroup tiép tuc IPO thanh céng CTCP Vinhomes (ma VHM) véi gia tri giao dich ky luc 1.35
ty USD, thvong vu dwoc cac tap chi Finance Asia, The Asset va IFR Asia dong loat vinh danh la thuvong vu
phét hanh thanh céng nhat khu viee chdu A va Viét Nam nam 2018.

Thang 06/2019, Vingroup chinh thirc khanh thanh Nha may san xuat 6 t6 VinFast sau gan 2 nam thi cong
than toc v&i cong suat thiét ké giai doan 1 la 250,000 xe/nam, giai doan 2 la 500,000 xe/nam.

T 2020, Vingroup tiép tuc duy tri phat trién nhitng linh viec kinh doanh cét 16i ctia minh (b4t dong sén, du
lich gidi tri) va tap trung ngudn lwc dé& phat trién mang cong nghé — cdng nghiép véi dinh hwéng tré thanh
Tap doan Coéng nghé - Céng nghiép — Thuwong mai Dich vu hang dau Viét Nam va cé tdm voc trén trwdng
quéc té. Bén nay, Vingroup tré thanh mét trong nhirng doanh nghiép niém yét Ién nhat Viét Nam, véi quy
m6 vén héa khoang 13 ty USD.

Céc sw kién chinh dién ra gan day

Thoi diém  Sw kién

03/2021 VEFAC théng qua ké hoach ting vén thém hon 12,000 ty déng dé dau tw dw an 148 Giang Vo
va Trung tam trién 1am Quéc gia

04/2021 Vingroup phéat hanh 500 triéu USD trai phiéu qudc té thoi han 5 ndm c6 quyén chuyén déi
sang c6 phiéu VHM véi gia 123,000 ddng/cp

04/2021 Vingroup khai trwong siéu quan thé nghi duéng, vui choi, gidi tri hang dau Déng Nam A - Phu
Qudc United Center

05/2021 Vingroup chinh thirc déng mang tivi, dién thoai di dong - tap trung phat trién céng nghé cao
cho Vinfast

09/2021 Vinpearl phat hanh 425 triéu USD trai phiéu quéc té thdi han 5 ndm cé quyén chuyén déi sang
cb phiéu VIC véi gia 109,680 ddng/cp

11/2021 Vingroup chinh thirc ra mét mau xe dién VF34, thiét 1ap nén mong phét trién phd cap 6 té dién
tai Viét Nam

11/2021 Vingroup ra mat thém 2 mau xe dién VF8 va VF9 tai Los Angeles Auto Show 2021

01/2022 Vingroup chinh thirc cong bd dirng san xuét xe xang - tap trung cho phét trién xe dién
04/2022 Vingroup chinh thirc m& ban dy an Vinhomes The Empire

10/2022 Vingroup chinh thirc mé& ban dw an Vinhomes The Crown

11/2022 Vingroup chinh xuét khau nhirng 16 xe dién dau tién ra thi tredng qubc té
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Co cau c6 dong

NDTNN
13.2%

Ong Pham Nhat Vwong va
ngweoi than

Co cau c6 dong (30/09/2022)

Khac
18.3%
CTCP Tap doan
Pau tw Viét Nam
34.1%

VDL
38,139ty d

Co céu cb dong cla VIC twong déi tap trung, Ong Pham Nhat Vwong va cac bén lién quan s& hiu khoang 70%.
Nhém cb déng nwéc ngoai s& hivu khodng 13%.

Ngay 17/11/2022, VMI - CTCP Quan ly va Dau tw B4t Dong San VMI da chinh thirc tré thanh c¢b déng Ién chiém
ty 1& 6.29% vén diéu 1& cta Vingroup sau khi nhan chuyén nhwong ti chi tich HDQT cta Vingroup.
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CAu tric s& hiru cong ty con va cong ty lién két
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Tinh hinh kinh doanh

Hoat déng kinh doanh thuong xuyén cho thdy sw héi phuc sau COVID-19, hoat dong kinh doanh bat dong san
van duy tri én dinh.

Hoat dong kinh doanh 2020 2021 3Q/2021 3Q/2022 Tang trwéng
Doanh thu 110,462 125,307 90,848 60,355 -34%
Chuyén nhwong BPS 72,167 78,756 56,375 25,708 -54%
Dich vu khach san, du lich, vui choi giai tri 4,869 3,243 2,527 5,561 120%
Cho thué BBS 6,662 5,377 4,354 5,517 27%
San xuét 17,415 17,263 12,887 9,061 -30%
Bénh vién va giao duc 4,918 5,060 3,357 5,467 63%
Khac 4,459 15,608 11,348 9,041 -20%
Loi nhuan goép 17,312 33,679 25,440 1,244 -95%
Chuyén nhwong BPS 27,939 50,069 35,791 15,248 -57%
Dich vu khéach san, du lich, vui choi giai tri -6,693 -5,994 -3,716 -2,444 -34%
Cho thué BBS 3,267 2,434 2,254 2,972 32%
San xuét -7,695 -13,184 -9,318  -16,533 77%
Bénh vién va gido duc 186 178 -249 900 -461%
Khac 308 176 678 1,101 62%
Loi nhuan sau thué cua cé dong céng ty me 5465  -2,771 3,193 6,793 113%

Nguén: VIC, TCBS

Boc tach doanh thu (ty d)

130,036 125,307

110,462

90,848

6,792 Enicie
60,355
5,517
25,708
2019 2020 2021 30Q/2021 3Q/2022
lChuyén nhwong BBS Dich vu khach san, du lich, vui choi giai tri
Cho thué BBS San xuét
EBan |é va phan phéi hang hoa ® Bénh vién va giao duc
mKhéac

Nguén: VIC, TCBS
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Doanh thu thuan clia VIC trong 9T/2022 dat 60,355 ty dong, gidm 34% so voi 9T/2021. B&t dong san va
sén xuat van chiém ty trong I&n nhat trong co cau doanh thu cta Tap doan. Cu thé, doanh thu theo Iinh
vire hoat dong nhw sau:

o Doanh thu t linh viwc chuyén nhwong BDS dat 25,708 ty VND, chi yéu dén tlr ban giao dy an
Vinhome The Empire (Ocean Park 2) va Vinhomes Ocean Park. Gia tri doanh thu ghi nhan nay thap
hon 54% so véi sb liéu cung ky 2021 (56,375 ty déng), do cac dw an ban méi chwa dén chu ky ban
giao trong khi cac dy an ci nhuv Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes Grand
Park da ban giao gan hét. B&n canh dé, nhiéu giao dich chuy&n nhwong ciu phan dy an tai Vinhomes
trong 9 thang dau nam 2022 dang dwoc ghi nhan dwéi hinh thirc doanh thu tai chinh, wéc tinh gia
tri quy déi doanh thu khodng 16 nghin ty ddng (so véi mirc 2.5 nghin ty déng cuing ky 2021). Trong
ky, Vinhomes da cho ra mét dw an Vinhome The Empire véi doanh s6 ky luc. Liy ké 9 thang nam
2022, Vinhomes da ban thanh céng 32,900 san pham v&i gia tri khodng 110,200 ty VND.

o Doanh thu san xuét tai VinFast dat 9,061 ty VND, gidm 30% so v&i cuing ky ndm trwéc. Nguyén nhan
cht yéu do Vingroup da chinh thirc dirng san xuét xe xang tir ddu ndm 2022. Trong 9T/2022, VinFast
da ban giao hon 19,000 6 t& dén khach hang, d&c biét Vinfast da bat dau ban giao mau xe dién VF8
dau tién dén khach hang trong thang 9 nam 2022.

o Doanh thu cho thué bat déng san dat 5,517 ty VND, ting 27% so v&i cling ky 2021 do hoat déng cho
thué da tré lai binh thwong sau dich Covid.

o Doanh thu kinh doanh b4t déng san nghi dwdng va dich vu giai tri tdng manh 120% so v&i clng ky
nam 2021 do dich bénh da dwoc kiém soat tét & Viét Nam trong nam 2022,

o Doanh thu t& dich vu y t&, cham séc strc khde va giao duc ciing tang 63% lén murc 5,467 ty VND.

Loi nhuan gop gidm manh so véi cung ky xuéng 1,244 ty VND, chi yéu do sy syt gidm manh ctia doanh
thu hoat déng chuyén nhwong bat déng san véi bién lgi nhuan gop cao, trong khi ting manh ty trong
doanh thu cta hoat déng san xuét van dang chiu 16. Cu thé, lgi nhuan gop chuyén nhwong bat dong san
giam manh 57% xudng 15,248 ty VND. Bién lgi nhuan cuta hoat dong chuyén nhwong bat dong san duy
tri @ mirc cao 59% nho ghi nhan doanh thu cac giao dich ban budn véi bién lgi nhuan tét hon. Tuy nhién,
hoat dong san xuét ghi nhan 16 gép 16,533 ty dong, tang manh so v&i cung ky do gh| nhan khau hao
nhanh cau phan may moc thiét bi cho xe xdng. Téng thé, bién loi nhuan cta VIC gidm t 28% trong
9T/2021 vé 2% trong 9T/2022.

Doanh thu hoat déng tai chinh tdng manh tlr 12,582 ty VND Ién 31,089 ty VND do trong 9T/2022 cbng ty
ghi nhan doanh thu t& chuyén nhwong mét sb céng ty con va khoan dau tw khac. Thu nhap khac tang
manh tir 495 ty VND lén 5,783 ty VND trong 9T/2022 nh¢ ghi nhan thu nhap tlr thanh ly tai sén xe xang.

Téng két lai, nh& hd trer bdi ngudn thu nhap tai chinh va thu nhap khéc, loi nhuan sau thué cia cb déng
cdng ty me trong 9T/2022 dat 6,793 ty VND, tang 113% so v&i cung ky.
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Dw phéng két qua kinh doanh

Binh hinh dé tr& thanh tap doan Céng nghé — Cong nghiép — Thwong mai dich vu hang dau.

Béc tach doanh thu (ty d)

562,059

C AGR 63°/o

275,579

181,027

128,051 19,613
l e 16,939
12,247 :

% 16,949 85,990 96,304 167,168
2022F 2023F 2024F 2025F
mmmm Chuyén nhuwong BDS Dich vu khach san, du lich, vui choi gidi tri

Cho thué BbBS San xuat
mmmm Bénh vién va giao duc m Khac
Doanh thu =@®=—_Bién |gi nhuan gdp

Nguén: VIC, TCBS

VIC tiép tuc duy tri phét trién nhirng Iinh vwe kinh doanh cét 18i cia minh nhw bat ddng san, du lich giai tri va tap
trung ngudn lwc dé phat trién mang cdng nghé — céng nghiép, véi cac san pham & t6, xe may dién va thiét bi
théng minh, véi dinh hwéng tré thanh Tap doan Coéng nghé - Céng nghiép — Thwong mai Dich vu hang dau Viét
Nam va c6 tdm véc trén thij trwérng quéc té.

Hoat dong chuyén nhwong bat déng san van la ngudn thu chinh va dén tir hai thi trwéng chinh: Ha Noi va
TP. HCM. Trong 9 thang dau nam 2022, Vinhomes da cho ra mat Vinhomes The Empire. Vinhomes ciing ra
mét dw an Vinhomes The Crown trong thang 10/2022, vé&i 2,000 cdn mé ban da nhan dét coc trén 70%.
Trong nam 2023, Vinhomes du kién sé& cho ra mét cac dai dw an khac nhw Vinhomes Cb Loa, Vinhomes
Wonder Park.

Linh vic san xuét 6 t6 va xe may dién cta VinFast, sau giai doan dau trong diém dau tw va gia nhap thi
trwdng, da duy tri dwoc thi phan twong déi cao (~10% thj phan xe du lich néi dia) v&i 3 dong xe 6 tb chmh
Fadil, Lux-SA va Lux-A. Vao thang 1/2022, VinFast cdng bd ngirng san xuat xe xang dé tap trung nguén lyc
cho viéc san xuét xe dién. Bén canh trén 2,000 xe VFe34 da ban giao trong 9 thang dau nam, VinFast da
chinh thirc ban giao mau xe dién VF8 dau tién cho khach hang tai Viét Nam vao thang 9/2022. Trong thang
11/2022, VinFast da xuét khau 16 xe dau tién sang My voi 999 xe VF8. VinFast cling cong bd ké hoach ra
mat thém 3 dong xe chay dién V5, V6, V7 trong twong lai gan, véi tham vong khéng chi & thi trwéng noi dia
ma con tn coéng cac thi trwong quoc té nhuw My, Canada, Chau Au.

Loi nhuan gop hoat ddng san xuét du kién sé dwoc cai thién va dat khodng 20% vao nam 2023 trén co s&
(i) chi phi san xuét sé dwoc tdi wu héa véi quy mé san xuét Ién, (ii) tiép tuc tdng cuéng san xuét cac linh phu
kién tai Viét Nam dé tan dung chi phi san xuét, nhan céng thap; (i) mé& rong san xuét tai thj trudng nwéc
ngoai (My) dé tan dung cac wu dai & nwdc sé tai va gidm chi phi van chuyén. T ndm 2023, dy kién dong
tién va loi nhuan cdia mang san xuét sé dwoc cai thién khi tdng quy mé va ty |é néi dia hda, dw kién VinFast
sé dat EBITDA dwong tir nam 2024.

Hoat dong cho thué bat dong san thwong mai ky vong sé hdi phuc nhanh sau COVID-19 nhé viéc mé cac
TTTM tang dién tich san ban lé kem trién vong tich cuc trong dai han cla thi tredng ban 1& Viét Nam. Doanh
thu Iinh vwrc nay dy kién dat mirc tang trwdng CAGR 16%/nam trong giai doan 2022-2025.

Bén canh linh vic bt dong san nha & va thwong mai da khéng dinh dwoc vi tri trén thj trwdng, t nam 2022,
tap doan s& mé rong dau tw sang linh viec BDS KCN dé dén dau xu hwéng dong vén FDI dau tw vao Viét
Nam. Dw kién day sé la linh vic tiém néng mang lai dong tién cho tap doan trong thdi gian téi véi loi thé 1a
quy dat I&n déi dao tai cac tinh, thanh phé cé dau tw ha tang tét nhw Hai Phong, Quang Ninh. Cac dy an cho
thué BDS KCN du kién sé dwoc ghi nhan doanh thu tlr ndm 2023.

Linh vie kinh doanh dich vu nghi dwéng méc du bi anh hwéng ngan han bi dich bénh COVID-19 tuy nhién
nho viéc kiém soat tét dich bénh cta chinh pha cling nhw tiém nang téng trwéng tét tlr nganh du lich ca Viét
Nam trong dai han, hiéu qua kinh doanh ky vong sé duwoc cai thién nho gia ting ty 1& |4p day va ty 1é chi phi
cb dinh giam.
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Tinh hinh tai chinh
Tai 30/09/2022, tinh hinh tai chinh cda Vingroup tuong déi én dinh.

CHI SO TAI CHINH Pon vi 2019 2020 2021 3Q/2021 3Q/2022
ROE % 11.6 7.0 -3.1 4.8 8.6
ROA % 2.2 1.3 -0.7 1.0 1.8
Bién LN gop % 28.9 15.7 26.9 28.0 2.1
Bién LN hoat déng % 8.2 -3.0 2.0 6.3 -25.7
Bién LNTT % 12.0 12.6 2.7 10.7 14.5
Bién LNST % 5.8 4.9 2.2 35 11.3
No/VCSH (D/E) X 1.1 1.0 0.8 0.8 1.3
No/Tai san X 0.3 0.3 0.3 0.3 0.3
No/EBITDA X 5.8 19.2 7.3 6.2 73.1
EBIT/L&i vay X 1.5 -0.3 0.2 0.7 -1.9
Don bay tai chinh (A/E) X 5.3 5.3 4.8 4.8 4.7
Tién mat/VCSH % 24.1 371 19.7 21.4 23.9
Thanh toan hién hanh X 1.1 1.0 1.1 1.2 0.9
Thanh toan nhanh X 0.6 0.6 0.8 0.8 0.6
Thanh toan tién mat X 0.1 0.2 0.1 0.1 0.1

Nguédn: VIC, TCBS
 Kha nang thanh toan cac nghfa vu dén han: hé sé thanh toan hién hanh & mirc 0.9x, hé s6 thanh toan nhanh
dat 0.6x va thanh toan tien mat dat 0.1x, giam so v&i 31/12/2021.
e Tylé No vay/VCSH & mirc 1.3x tdng so véi cudi nam 2021. Téng no vay dat 182,498 ty VND
e Tong so tién khach hang tra trwéc va (ng trwdc dé mua cac dy an bat dong san dat 113,016 ty VND, tang
manh so v&i théi diém 31/12/2021 chl yéu dén tir mé ban dw &n Vinhomes The Empire.

CAu tric no vay

Chi tiéu Ty dong Ty trong
Vay Ngan Han 62,819 34.4%
Vay dai han ngan hang dén han tra 25,682 14.1%
Tréai phiéu dai han dén han tra 20,151 11.0%
Vay ngan han ngan hang 16,986 9.3%
Vay Dai Han 119,679 65.6%
Vay dai han ngan hang 51,177 28.0%
Trai phiéu doanh nghiép 58,527 32.1%
Trai phiéu hoan déi 9,975 5.5%
Téng 182,498 100.0%

Nguén: VIC, TCBS
e Tinh dén 30/09/2022, tbng no vay cla VIC |a 182,498 ty VND.
e Khoang 63% céac khoan vay cua Vingroup bang VND, con lai 37% la ngudn vén vay ngoai té.
e Co cau no nghiéng nhiéu hon vé ng dai han véi 66% tdng no vay:
o Vingroup chi yéu phat hanh trai phiéu doanh nghiép chiém ~43% ty trong nguén vén vay cla ca tap
doan va sé |an lwot dao han trong giai doan 2021 — 2028.
o Céc khoan vay t& cac ngan hang thwong mai, bao gém cac ngan hang trong nwédc (Techcombank,
Vietcombank, MBBank, BIDV...) va cac ngan hang nw&c ngoai (Credit Suisse va cac bén cho vay hop
vbn) chiém 51% co cau vén vay. Con lai la khoan vay trai phiéu hoan dbi.
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ll. DPANH GIA KHA NANG TRA NQO’

1. Panh gia kha nang tra nor ctia cong ty

Trong bao cao nay, ching t6i danh gia kha nang tra ng’ ctia Vingroup dwa trén:

e Doanh thu va chi phi cGia cac dy an bat ddng san nha & & phirc hop dang trién khai 1a Vinhomes Ocean
Park, Vinhomes Smart City, Vinhomes Grand Park, Vinhomes The Empire, Vinhomes The Crown, Vinhomes
Wonder Park, Vinhomes (o%:} Loa va cac dy an khac sé trién khai mé ban trong giai doan 2022-2024 & Ha
NGi, Tp. H6 Chi Minh va mét so tinh thanh.

e Chi phi dau tw, doanh thu va phi phi cta VinFast khi gia tdng san lwong ban, chiém linh thj phan trong va
ngoai nwdc, tbi wu hda chi phi san xuét va gia thanh.

e Doanh thu va chi phi cGa chudi cac dw an Vinpearl va Vincom Retail da di vao hoat dong tao ngudn thu
thwdng xuyén cho Vingroup.

e Doanh thu, chi phi van hanh cuta cac linh virc hoat dong khac nhw Vinmec, Vinschool.

e Lich trd no vay dai han dw kién:

Lich tra no (ty d) 2022 2023 2024 2025
I&iéc?hht;ré: no gbc hang nam cho céc khoan vay 27.413 20,977 36,596 86,500
h::: tra 1ai hang nam cho cac khoan vay dai 13,941 17,492 18,805 19,488
Téng phai tra 41,355 38,469 55,401 105,989

Nguén: TCBS wéc tinh

e Dua trén cac tai liéu duwgc cung cap va cac gid dinh nhw trén, chung t6i danh gia kha nang hoan thanh cac
nghta vu tai chinh lién quan dén nguén vén vay cta Vingroup bao gdm nghia vu trad gbc va lai cta cac trai
phiéu da phat hanh trong giai doan 2022 — 2025 & murc kha do:

o VIC c6 kha ndng dap (rng day di cac nghia vu tra 1ai va tra gbc vay;

o Dong tién tich Iy sau khi tréd no gbc & i tlr 2022 tré di & murc kha va én dinh.
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CAN BOI TRANQ 2022 2023 2024 2025

Ty dong
Tién mét dau ky 18,352 11,405 19,507 16,999
(+) Thu tién tlr hoat ddng chuyén nhwong BDS 123,417 152,306 162,619 173,875
(+) Thu tién tir hoat déng san xuét 16,949 86,558 181,027 275,579
(+) Thu tién tir hoat ddng thwéng xuyén 22,361 26,386 33,511 38,733
(+) Thu tién tir hoat dong khac 8,618 17,242 37,110 80,121
(+) Lai tién gwi 2,311 2,578 3,543 3,417
(+) Vay dai han m&i 103,533 29,471 71,912 85,289
(+/-) Thay ddi vén chi s& hiru (346) 66,575 (6,236) (6,601)
(+/-) Thu chi dau tw khac 18,584 - - -
(+/-) Tang giam khac (3,090) 8,877 15,764 (13,890)
(-) Chi phi xay dwng. GPMB va tién dat (97,300) (72,115) (76,134) (89,514)
(-) Chi phi dau tw TSCD (74,336)  (119,606)  (126,145)  (103,158)
(-) Chi phi hoat déng (58,811)  (121,818)  (209,851)  (306,278)
(-) Chi khéac (14,782) (19,616) (21,041) (14,593)
(-) Thué TNDN (12,699) (10,268) (13,186) (19,037)
Dong tién dung dé tra ng 34,408 46,571 52,893 103,943
Phan trd no

Tra lai (13,941) (17,492) (18,805) (19,488)

Tra gbc dai han (27,413) (20,977) (36,596) (86,500)
Tong phai tra (41,355) (38,469) (55,401)  (105,989)
Dong tién sau tra no (6,947) 8,102 (2,508) (2,045)
Tién mat liy ké 11,405 19,507 16,999 14,953

Ngudn: TCBS wéc tinh

2. Panh gia kha nang tra ng déi véi cac trai phiéu do TCBS tw van phat hanh va phan phéi:

e CAactrai phiéu c6 ma VIC-CGIF022026, VICB2023001, VICB2124001, VICB2124002 va VICB2124003 do
TCBS tw van phat hanh va TCBS chi phan phéi cac trai phiéu nay. Toan bd qua trinh phat hanh va phan
phdi céc trai phiéu nay dwoc thye hién theo dung quy dinh cla phéap luét.

e Ngudn tién trd no cha cac trai phiéu nay chi yéu dén tir ngudn thu tir cac hoat dong kinh doanh thong
thworng va cac ngudn thu hop phap khéc.

Can ctr tir nhirng phan tich néu trén, ching téi danh gia Cong ty cd kha nang dap &ng cac nghia vu thanh
toan trai phiéu khi dén han.
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CTCP Chtrng khoan Ky Thwong
Giam Déc Phan tich Dau tw

Nguyén Manh Viét

© Techcom Securities | TAng 27, Tang 28 va Tang 29, Toa nha D’Capitale, s6 119 Tran Duy Hung, phudng Trung Hoa, quan Cau Gidy,
Thanh phé Ha Noi | Hotline: 1800 5888 26 | www.tcbs.com.vn

Mién treetrach nhiém:

Méc du tét ca thong tin trinh bay trong béo céo nay duoc thu thap hodc phét trién ttr ngudn théng tin ma CTCP Ching khoan Ky Thuong cho
la déng tin cdy, (c&c) tac gid cda bao céo nay, CTCP Ching khoan Ky Thuong hay thanh vién Héi déng Quan tri, can b hay nhan vién cda
CTCP Chung khoan Ky Thuong khéng dua ra bét ky tuyén bé, cam doan hay bdo dam nao, du rd rang hay ngu ¥, vé sw chinh xéc, tinh trung
thuc hay sw ddy di cia céc théng tin dé. Nguoi doc nén tw minh xac minh hodc danh gia mot cach déc 1ap vé céc thong tin do.

Bao céo nay khong phai 1a mot dé nghj ban va ciing khéng phai 1a mét 16i moi gii dé nghj mua bét ky chimg khoan nao. Nguoi doc céan xem
xét cén trong xem liéu cac y kién trong bao c&o nay c6 phu hop véi tinh hudng cu thé cda minh hay khéng va xin thém y kién tw van cda cac
nha tw van chuyén nghiép, ké ca tw van thué (néu thich hop). Nguoi doc cdng can dém béo da c6 di cac thong tin c6 lién quan can thiét
triéc khi dwa ra quyet dinh dau tw. Gid va gia tri chimg khoan/doanh nghiép dé cép trong bao cao nay va thu nhap ter ching khoan/doanh
nghiép nay c6 thé khong én dinh cén ctr vao diéu kién thj trong, cac quy dinh vé thué va céac yéu té khac. Két qua kinh doanh/déu tu trong
qua khir khéng phai 1a chi béo cho tuong lai va rii ro mét vén van tén tai.

Trong pham vi téi da dugc phép theo quy dinh cia phap lut, khong cé bét ky té chitc/ca nhan nao trong sé (céc) tac gid ctia bao céo nay,
CTCP Chung khoan Ky Thuong va nguoi c6 lién quan, thanh vién H6i déng Quan trj, can bd, va nhan vién cda CTCP Chdng khoan Ky
Thuong chiu bét ky trach nhiém thuéc bét ky loai nao phat sinh tir hay lién quan dén viéc st dung hay dua vao thong tin hay y kién trinh bay
trong bao céo nay.

Bao cao nay chi duoc gt riéng cho ngudi doc cu thé ghi trong théng béo, thu dién tir hay thuw cia CTCP Ching khoan Ky Thuong ma béao
céo nay duoc gii kém. Vui long khéng tiét 16, sao chép, trich dén, ban hay phan phdi b4o c&o nay néu khoéng cé chap thuéan truéc bang vén
ban cda CTCP Ching khoan Ky Thuong.
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