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VIC — Tap doan Vingroup (HSX)
e

Cap nhat KQKD: DTT 6T2016 dat 24.197 ty dong (+95%yoy) |a do doanh thu tir tat c3

cac thwong hiéu Vinhomes, VinPro, VinMart,.. déu tang so vdi ndm ngodi, dang ké 13

BSC RESEARCH
s . doanh thu tir chuyén nhuong BDS va doanh thu tir ban hang tai siéu thj [an lugt dat
Truwong phong
" . 4.533 ty déng (+31% yoy) va 2.504 ty ddng (+229% yoy). Trong khi d6, bién LNG
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longtt@bsc.com.vn 672016 dat 30% giam so v&i mirc 35% cla cung ky 2015 do ngay trong quy 2, bién

LNG cla mang chuyén nhuwong BDS va mang cho thué BDS d3u tu lan lwot gidm tur

(IR D LB D 42.2% va 53% xudng con 40.6% va 47.2%. Day 1a hai mang déng gép nhiéu nhat vao
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lgi nhudn cla VIC. LNST 6T2016 dat 2925.5 ty dong (+322%yoy). LNST thuéc vé cb
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déng cty me la 1522 ty déng, EPS 6T2016 = 763 dong.

DTT Q2 dat 9.460 ty déng (+55%yoy), ch yéu do VIC tiép tuc ghi nhan doanh thu tir
Ngay 16/08/2016, VIC giao dich vdi gid  cac dy &n Central Park, biét thy Vinpearl, Royal City va Times City.
47,900 d6ng/cé phiéu, EPS 6T2016 dat

. . Chuyén nhuong du an StarCity: VIC d3 tién hanh thoai vén khoi dy an StarCity sau
763 dong. Trong truong hop LNST 6

, X . . khi mua lai tir Ocean Group vao ndm 2014, s& tién thu vé khodng 2000 ty va duoc ghi
thdng cudbi ndm cua VIC tdng thém ' muaal upv I uv 8 vy peent

1000 tj nhw k& hoach cta Cong ty thi nhan trong doanh thu tai chinh. Dy kién, cac mang hoat dong kinh doanh khac cua

LNST 2016 dy kién dat 3.925 tj déng, VIC s& dem lai loi nhuan khoang 1000 ty nita trong 6 thang cudi ndm dé hoan thanh

EPS 2016 = 1.171 ddng/c phiéu, P/E ké& hoach kinh doanh ndm 2016 (néu khéng tinh Igi nhudn dét bién ti viéc chuyén

fw = 40. nhuong dy an trén).
Phan anh két qua kinh doanh clia gb Truo'ng Thanh (TTF) vao BCTC quy 2 thong qua
khodn muc lgi thé thwong mai: Hién tai TTF dugc hach todn la céng ty con cla
Vingroup vi Tap doan da ndm quyén ki€ém sodat hoat dong tai doanh nghiép nay.
Khoan 18 nay chi yéu lién quan t&i hoat dong clia TTF trwdce khi sép nhap vao
Vingroup, vi vdy chi anh hudng @i gid tri thwong mai trong BCTC ctia Tap doan tai
thoi diém 30/6/2016 va d3 duwgc phan anh day dd trong BCTC hop nhat Q2/2016 cla
Tap doan. Cy thé I3 gia tri loi thé thwong mai (goodwill) ghi nhan trong BCTC hop
nhat da phan anh két qua kinh doanh nay.
Tiép tuc theo dudi chién lwg’c mé rong nhanh tai linh ve ban 1é, nhwng thay déi
cach tiép cdn méi : Ban dau, VIC dat muc tiéu phat trién 3000 clra hang tién lgi
Vinmart* dén hé&t ndm 2016. Tuy nhién, chién luvgc chung cla tap doan da thay déi
khi khéng tiép tuc md rong vdi t6c d6 nhanh hon trudc nira ma tap trung vao nang
cao chat lwgng dich vu tai tirng clra hang. Hién tai, VIC d3 m& tdm 800 stores va du
kién s& dat 3000 stores vao ndm 2018. Ching t6i cho rang su diéu chinh nay 3 hop ly

Bdo cdo ndy chi ld ngudn théng tin

tham khdo. Vui ldng doc kj phén
Khuyén cdo str dung & trang cuéi.



vi (1) VIC d3 c6 nhirng thanh cdng nhat dinh trong viéc tao d6 phi va xay dwng nhan
dién thuong hiéu trong Iinh vure ban 18, (2) hé thdng logistic va chat lwgng tirng clra
hang dang khong dap &ng tot do toc dd phat trién clra hang qua nhanh, diéu dé dan
dén nhirng trdi nghiém khéng tét cla khach hang vé Vinmart*.

Tin d6n vé viéc VIC mua cdng ty nwdc cia VCG 13 khdng chinh xac: Hién tai, trén thj
truong dang cé tin d6n rang VCG nhan duogc dé xuat tir CTCP BTPT Sinh thai (13 cong
ty con cla VIC) vé viéc mua lai c6 phan tai 2 cong ty nwdc cla VCG la CTCP Viwasupco

va Viwaco. Tuy nhién, VIC khang dinh chua nghe gi vé thuong vu nay.



Phan tich ky thuat

VIC - Daily 8/16/2016 Open 49, Hi 49, Lo 47.5, Close 47.9 (-2.2%) =49.61 - 56
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VIC - Volume = 1,691,880.00, MA(Volume 20) = 1,090,477.50
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VIC - RSI(14) 44.88
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VIC - MACD(12,26) = -0.66, Signal(12,26,9) = -0.58, MACD Histogram = -0.09 o~
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Created with AmiBroker - advanced charting and technical analy sis software. http://www.amibroker.com

- Xu hwéng hién tai: Giam

- Chibao xu hwé'ng MACD: c6 thé sip cé tin hiéu dao chiéu

- Chibdo RSI: Trung tinh

- Nhan dinh: Xu huédng Gidm trung han duoc xac nhan khi nén tang gia da rét khoi
duwong trung binh 50 phién MA (50). DU vy, luc cba dot giam khéng qua manh
khi gia van dang nam sat dwong MAS0, dong thoi chi bdo xu hwdng ngan han
MACD chun bj cho tin hiéu ddo chiéu. Nha dau tu can nhac mua vao khi VIC
break trd lai dwgc MA (50), twong (rng vung gia 50 — 51. Nguoc lai, trong truong
hop VIC kiém dinh khong thanh cong khang cw MA(50), nha d4u tw nén dirng

ngoai quan sat thém.



Phu luc: Tién dd ban hang tai cdc du an

D3 ban pa Téng gia tri
Mé& ban D3 bantrong iy ké ban/Mé hop déng (ty
(can) 6T2016 (can) (can) ban VND)
Royal City 4574 27 4537 99% 21.330
Times City (2 giai doan) 12513 1164 11696 93% 34.571
Gardenia (Can hg) 1296 1226 1226 95% 3.622
Gardenia (Biét thy, nha phd) 364 254 256 70% 4.635
Central Park (Can ho) 11210 2190 9838 88% 32.242
Central Park (Biét thy) 93 1 63 68% 3.771
Golden River (Can hg) 2070 1167 1167 56% 6.589
Biét thy bién (Nha Trang, Da N&ng, Phu Quéc) 1988 243 1231 62% 22.558
Condotel (Nha Trang, Da Nang) 1638 1043 1083 66% 2.676
Nha ph6 thuong mai, biét thy va nha lién ké 828 225 379 46% 2.787
khéc
Téng 135.179
Ngubn: VIC



Khuyén cdo st dung

Bén bdo cdo ndy cua Céng ty C6 phan Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trwdng chirng khodn
trong tudn. Bdo cdo ndy khéng duoc xdy dung dé cung céip theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh luén cda Bén bdo cdo nhw la ngudn tham khéo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng nguén di liéu ddng
tin cy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm
béo rdng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trdch nhiém ndo déi vdi tinh
chinh xdc cta nhitng théng tin dugc dé cp dén trong bdo cdo ndy, ciing nhw khéng chju tréch nhiém vé nhirng
thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cua bén bdo cdo nay. Moi quan diém ciing nhv
nhén dinh duoc dé cdp trong bdo cdo nay dwa trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién
tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cdn bdo trudc. Ban bdo cdo nay cé
ban quyén va la tai sén cda Céng ty C6 phdn Chirng khodn Ngdn hang Déu tuw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in Gn ma khéng cé sw déng y cla BSC déu trdi ludt. Bét ky ndi dung ndo cda tai liéu
nay ciing khéng dwoc (i) sao chup hay nhdn ban & bat ky hinh thirc hay phwong thire nao hodc (ii) dwoc cung
cdp néu khéng dwoc s chép thudn clda Céng ty C6 phén Chirng khodn BIDV.
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