Xe hoi dién VinFét va tiéng gay cta con ga mai
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MGt budi quang ba VinFast tai Las Vegas, Nevada (anh: Denise Truscello/Getty Images for

VinFast)

Cong ty xe hai dién (Electric Vehicle goi tat [a EV) VinFast cta Viét Nam bat dau “ra mat” (IPO -
Initial Public Offering)) thi trudng chiing khoan Hoa Ky vao ngay Thif Ba 15 thang 8 ndm 2023
dudi tén viét tat la VFS.

Day la mot ngay dang nhd vi lan dau tién co phiéu (stock) mot cong ty Viét Nam dudc cong

khai mua ban trén “chg” Wall Street va dat thanh cong ruc r8 vé mat tai chanh ngay khi vifa
mdi chao san. Dlng vé mat “yéu nudc thuong noi”, ngudi Viét trén khdp ndm chiu bén bién
déu cam thay hanh dién, cing chung v8i mét cai nhat khac nita, dé la doi tuyén bong da nit

Viét Nam lan dau tién dudc gop mat trong giai World Cup 2023.

Ai bdo xa hoi chi nghia dudi su [anh dao anh minh cta bac va dang lai khdng san xuat dudc
nhitng anh hung liét nit lam rang danh cG d6 sao vang? C nhin cac c6 dong vién doé tran ngap

san banh hay san chg Wall Street NASDAQ thi d0 biét qudc dan ta oai diing biét chiing nao!



Canh tugng tung bliing giéng nhu viia Pai Thang Mua. .. Hé ngay gilfa [ong kinh dd tai chanh
Wall Street ctia dé quéc My!

Hang ma |én san

Sau phdt “hé hdi” say men chién thang “d6t pha” thi trudng, véi quan diém mot ngudi dau tu
(investor), chling ta can khach quan tham dinh vé nhiing thanh qua dudc phe ta ca tung

la “vugt chitiéu” clia VinFast. Cac chuyén vién phan tich thi trudng chling khoan (market
analyst) nhan dinh thé nao vé chuyén ra mat “chao hang”, cing du dodn tuong lai ctia VinFast.

No sé bay bong, ndng bong nhu Dong Phudng Hong hay trd thanh “Vin... Phét”?

Theo luat |€, dé cd thé hdp phap viéc ban c6 phan (IPO) trén thi trudng chiing khoan Hoa Ky,
VinFast phai hoan tat nhiing gidy tG tai chanh dé lam thd tuc hoa nhap (merge) véi mot cong
ty vo boc da hoat dong SPAC (Special Purpose Acquisition Company) tén la Black Space
Acquisition Co. Phai nhin nhan day [a mot nudc cG cao (move) rat ap dao trudce khi dugc ra
chao san. Néu ra mat bang dudng 8i IPO can ban théng thudng thi phai qua cidc nha bang va
chuyén vién thi trudng kiém tra kj lUSng, vi vy cong ty phai trinh nhiing van kién tai chanh

hop phap phuc tap dé chiing minh khong phai la mét cong ty ma.

budong IPO truyén théng nay dai da s6 cac cong ty tu ban thudng dung, rat sach s€, quang
minh chinh dai nhung mat nhiéu thgi gian chao hang va ching minh su lugng thién. Con
dudng thi hai IPO bang SPAC trudc day bi cdm vi bi coi la thiéu minh bach, nhung bay gi6
dugc hgp phdp hda. Budng nay don gian, t6i tam nhung ngan gon; chi can tim mét SPAC, lam
gidy td hdp chung thanh mot [a ¢ thé IPO ra thi trudng. Phai nédi véi ly lich mu ma xa la, lai
mudn kiém tién néng trong thdi gian ngan, VinFast chi c6 thé IPO bang SPAC. Theo théng ké,
da s6 cong ty IPO qua nga SPAC déu 6m tién kiém dudc bién mat kiéu chup giut, chi ton tai

trong mot thdi gian ngan.



VFS VinFast Auto Ltd.

C6 phiéu VinFast vua lén san da tudt déc khong phanh

Theo gidy t3, khi ra mat chao san, VinFast sé phat hanh 2.3 ty c¢6 phan (share), ra gia
$10/share; nhu vay lugng gia thi trudng (market value) tdc thai cta VinFast la $23 ty (2.3 ty
share x $10/share). Tuy nhién, chu cong ty gilf lai 99% share, chi ban ra 1% tlc khoang 23 triéu
share. Day la budc di cao th(f nhi sau budc SPAC IPO, vi gia ca trén thi trudng lén hay xudng

theo luat cung cau. Néu “hang” (share) [uu hanh it, tlc la hiém (cung it) thi gia sé cao.

VinFast chi ban ra thi truGng 1% s6 share (goi la s6 luu hanh néi hay float) tiic [a muén tao ra
hién tugng hang hiém dé ban dugc gia cao. Qua nhién, gidi tiéu thu (retail investors) do xo
tranh nhau (cau nhiéu) tim hang hiém khién gia cang lic cang cao. Trudc khi thi trudng md

clfa, khach hang da dat trudc gia [én tdi $22/share tic [a hon gap d6i. Hién tugng kiém hang



hiém tiép dién, cudi ngay khi thi trudng dong clia, gia da 1én tdi $37/share - tic [a tang khoang
270%. Pay la thanh qua ruc rd hiém cd trén san chci NASDAQ cho mét chuyén mdi chao san.

Nhu vay, vGi 2.3 ty c6 phan, tri gia thi trudng (market value) cla VinFast ngay trong ngay dau
tién da én tGi $85 ty (2.3 ty share x $37/share). D€ c6 thé so sanh, hdng xe noi tiéng nhu

Volkswagen tri gia thi trudng mdi chi ¢ 63.9 ty euro hay US$69.7 ty; va Ford tri gia US$48 ty.
VinFast mdi chao ddi da tri gia t8i USS$85 ty qua la mot “thanh tich” dang né. Nhin cac con so
nay, ching ta du khong phai la chuyén vién tai chanh hay kinh té gia cling nhan thay cé diéu

khong on.

MGt diéu can ndi, trong ngay IPO, tri gia thi trudng clia VinFast la $85 ty USD, nhung sé nay la
chitrén gidy td, vi 99% s6 c6 phan dudc gitl lai khong ban hodc khéng dudc quyén ban nén
van chua cé tién mat. Luat IPO quy dinh cong ty phai chd trung binh khoang ba t&i sau thang
sau IPO tuy theo trudng hgp mdi dugc ban c6 phan; vi vay dai da s6 $85 ty clia VinFast chi la

hang ma!

Thé gidi mG am cua Vugng

NoGi vé lai lich, VinFast la m&t cong ty dugc thanh [ap (established) nam 2017 tai Hai Phong,
Viét Nam, nhung ban doanh (headquarters) lai dugc dat tai Singapore. Day cling hdi la vi

thong thudng, cong ty thanh [3p tai nudc nao thi dat cac cd quan dau ndo tai do, trif nhitng
trudng hop ngoai 1€ nhu gdp kho khan vé thué ma, luat [é v.v...

ROi tU Singapore, VinFast lai ban cé phan trén thi trudng chiing khoan Hoa Ky trong khi
Singapore va va Viét Nam ciling c6 thi trudng chiing khoan. Khong phai nghi lau, ching ta cling
thay rd VinFast da khon ngoan biét rang dé quéc tuy khé ngii, nhung $$$ My lic nao cling
thom.

VinFast khong phai [a mét cong ty doc lap ma la dan vi chuyén kinh doanh vé xe ¢6 thudc to
hgp Vingroup do 6ng Pham Nhat Vugng sang lap. That su Vingroup ra dgi tU Ukraine vao nam
1993 chuyén san xuat nhitng mén an kho nhu mi géi, tdi nam 2000 mdi theo Vugng vé Viét

Nam. T6 hgp Vingroup dudc coi la tdp doan kinh doanh quy mo nhat Viét Nam, ¢é nhiéu dgn vi



hay cong ty lién quan nhiéu nganh nghé, nhu VinFast vé xe cd, Vinhomes vé nha dat, Vincom
vé cac trung tdm thudng mai... Cé thé ndi ban tay cla Vingroup rat dai, c6 thé vdi tdi nhiéu
ngo ngach. Hai ngudi cé thé luc nhat trong Vingroup la chd nhan Pham Nhat Vugng va Phé
Tong Giam Doc Vingroup kiém CEO VinFast Lé Thi Thu Thay.

DE ¢6 thé xay dung dudc mét té hdp quy mo nhu Vingroup dudi ché do Cong San, ai cling biét
cht nhan phai ¢6 nhiéu lién hé méc nédi vdi quan chic chinh quyén. Qua vay, 6ng Vugng sinh
nam 1968 tai Ha Ndi, la con ciia m6t anh hung binh déi phong khdng quan ddi Bac Viét tiing
tham du trn “Dién Bién Phu trén khong” trong thdi gian phi cd My tha bom Bac Viét. Sau dé
ong Vugng dudc gli sang du hoc bén Nga, roi trd thanh maot chi tiém an tén Thang Long tai
Kharkov, Ukraine; dan chuyén sang kinh doanh san xuat mi an lién dudi thugng hiéu Mivina
vao ndm 1995, ban hang trén nhiéu quéc gia Péng Au nhu Ba Lan, Romania, Tiép Khac, Dlic
V.v... Sau d6 6ng ban cong ty cho Nestle ctia Thuy Sir6i trd vé Viét Nam phat trién té hgp

Vingroup, kinh doanh bat dong san, md trung tam du lich...

Nhan vat quan trong thi hai trong Vingroup dudc bao chi Viét Nam hét Ii ca tung la ni hé
tudng Lé Thi Thu Thay, chd tich H6i dong Quan tri VinFast. Ba sinh nam 1974 tai Binh Dinh, cd
bang MBA Dai hoc Quéc té€ Nhat Ban, ting gill chiic Phd Chu tich ngdn hang dau tu Lehman
Brothers tai thi trudng Nhat, Thai Lan va Singapore tif 2000-2008. Sau d6 ba gia nhap Vingroup
vGi chifc vu trudng bo phan tai chinh (CFO), vi tri dudc coi la quan trong th( nhi chi sau CEO.
Sau d6 ba dudc cat nhac 1én ghé Phé Chu tich Vingroup va cudi cung dugc trao chiic CEO
VinFast. Qua nhiing nudc cd ba da di, tu tay trang dén viéc dua gan tram ty d6la vé cho
VinFast, phai than phuc ba la mét chuyén gia tai chanh ban [anh thugng thifa, du chinh hay ta.



CEO VinFast L& Thi Thu Thay trong [é ddng thé nha may VinFast tai Chatham County, North

Carolina (anh: Nick Ut/Getty Images)
Phan Lé Hué nif tudng c6 bao nhiéu hy vong?

Vé san pham, VinFast cho biét ho d& san xuat nam loai xe dién [a Lux SA 2.0, Lux A 2.0, Fadil,
President va VF e34. Tai Hoa Ky, VinFast da trinh lang dgt dau 900 xe VF 8 va sé nhap thém xe
VF 9 mdi han. Gia xe VinFast thay ddi tuy theo loai, nhin chung khéng qua khac biét vdi cac xe
dién (EV) dong loai trén thi trudng. Tuy nhién, tam chay xa ctia xe VinFast chi vao khoang 200 -
300 miles méi lan charge day binh, khd ngan so vdi cac loai xe dién hién hanh trén thi trudng

vGi trung binh 400 miles.

Nam 2023 nay, VinFast udc tinh ban dugc 50,000 xe, nhung t8i nay da qua nifa nam, ho mdi
ban dugc 16,000 xe - da s6 tai Viét Nam, tlc la chua dudc 1/3 s6 du tru. Vé gia ca, xe VinFast
VF8 dat han loai xe tudng tu Tesla Model Y khoang $7,000. Tai thi trudng Hoa Ky, VinFast ban
xe vGi nhip d0 khong “fast” nhu tén goi. Cho tdi Thang Nam 2023 mdi chi ¢6 von ven 128 xe
VF8 dudc dang b tai Hoa Ky, phan Ién & California, ngi c6 nhiéu c6 dong vién goc Viét! Trong
sO nay, rat cé thé da so la tang biéu xa giao. Tuy vay VinFast dang xay dung mot nha may EV tai

tiéu bang North Carolina, du tinh san xuat moi nam 150,000 xe.



Vé pham chét, cac chuyén gia xe c6 My nhan dinh khng may thuan [gi vé xe VinFast. Tuy
ngudi My rat khéo xa giao, thudng “nudng tay” khi can phé binh, nhung ho da phai dung
nhitng cau khdng nhe, chdng han xe VinFast “chua s&n sang dé luu hanh tai Hoa Ky” (not
ready for America), ndi trang ra la chua du tiéu chuan vé moi mat; hodc “xe can cai thién”, tiic
con nhiéu khuyét diém phai stia chifa, hodc trang trgn hon “day la clia tdf cho mét cdng ty mdi
ra 0” (fatal for the startup). Mot thf nghiém gia ngugi My tén cong lan [6i sang tan Viét Nam
thif xe con ndng |3i han khi thang thiing néi “t6i khdng bao gid l4i xe nay nifa” (never drive it

again).

Vay d6i tha clia VinFast tai Hoa Ky la nhiing tay nao? Dau tién la hang Tesla. May anh chi Viét
Nam tiing chay hang lau hay hang quéc cam, da sé tif mién Bac, déu la trai t( chiéng, gai
giang ho lan 16n bui dGi khong ngan mat ai. Tuy nhién, lan nay thi khac. Déi thu cta ho la Elon
Musk, ké ngd ngao tiing tuyén bo “sé thudc dia hda Hoa Tinh” (colonized Mars), chli hang

Rocket SpaceX, vdi dan vé tinh Starlink c6 tham vong “phd séng” trén moi ngd ngach dia cau.

Ngoai Tesla, Hoa Ky con nhiing hang xe dién sliing s nhu Lucid, Rivian, Fisker, Valmo... déu la
nhiing doi thu nang ky cé hau bao I6n vi dudc cac cong ty von liéng hang ngan ty dola nhu
Microsoft, Apple, Google... hdp tac. Vé phia quéc té, c6 nhiing hang xe néi tiéng clia Blc, Thuy
Dién, Nhat, Han... da va dang gianh chiém thi trudng Hoa Ky. D6 la chua ké nhiing hang xe
dién clia dong chi Trung Cong “ndi lién ndi, song lién song” nhu Nio, BYND, Li Auto, Xpeng...
Noi chung, GM, Ford, Volvo, Volkswagen, Toyota, Hyundai... cling déu dang tham gia thi
trudng xe dién.

VinFast luén khoe binh hiing tudng manh, dién hanh ra quan bai ban trong kha dep mat,
nhung trong mot thi trudng “cat ¢6” (cut throat) nhu EV tai Hoa Ky, chac chan s& c6 nhiéu
thudgng vong. Thuong trudng nhu chién trudng, vay Phan Lé Hué nif tudng ¢ bao nhiéu hy

vong cho su sdng con cua VinFast trong tran chién EV sinh tif nay?

Xét vé “thién thdi”, VinFast nhay vao chién trudng trong lic trén dau gitla cac cong ty EV dang
hoi cao diém, khi hang chuc, néu khong mudn néi la hang trdm cong ty EV dang tranh gianh,

nhu nhitng con ca trong ao can chen chdc tim chdt khong khi thd, chi dé song con chif dung



noi tdi chuyén gom thau luc quéc, théng nhat son ha. VinFast, du ndp dudi bong Vingroup,
cling chi la mét dun cat khong dang ké trong sa mac rong I8n, ké ca vé phan tai chanh an ky

thuat ché tao EV.

Vé “dia |gi”, chiing ta thay VinFast dang xua quan vién chinh nudc ngoai xa nifa vong Trai dat,
la nudc la cdi, luat 1€ khac nhau... Cac tay chdi ban dia chi can bd ra it tién mua chudc dan

biéu, nghi si ban hanh mot dao luat nho thay déi cd ché diéu hanh bat Idi cho VinFast, chang
han danh thué cao xe ctia cong ty dat ban doanh & ngoai quéc, hay chii cdng ty phai cé quéc
tich Hoa Ky... thi lap tlc VinFast xinh vinh. Ngoai ra, viéc chuyén chd xe lam & nudc ngoai tdi

ndi dia Hoa Ky cling t8n kém va chang hé dé dang.

Va vé “nhan hoa” thi ai cling thay ro, rat hiém trudng hgp cong ty ngoai quéc dudc dan My

hoan ho va Gng ho néng nhiét.

Tém lai, VinFast thiéu ca ba yéu t& tat thang, vy két qua han tat bai. D6 la chua ké, muén ¢é
hy vong song sét, mot cong ty mdi ra dgi con phai can rat nhiéu tién vén, it nhat du dé hoat
dong va phat trién trong nam nam dau. S6 von dau tu lién tuc phai c6 nay thudng do cac ngan

hang tai trg. Liéu VinFast ¢ du uy tin (credit) dé dudc tin nhiém?

Trudng hgp chao san cua VinFast khién ta khong khoi lién tudng dén [an chao séan cta doi
tuyén bong da nii Viét Nam tai World Cup 2023. VinFast tuy xung hung xung ba & Viét Nam
nhung ra ngoai thi van la dfa bé mdi tap ténh. Kinh nghiém vé kinh té thi trudng cta VinFast
van con nhiéu thiéu sét, khac nao kj thuat nhoi bong clia cac nii tuyén thi quéc gia van rat
tho sd (doi tuyén nif Viét Nam thua ca ba tran, thing ludi 12 [an, khdng ghi dugc mot ban

nao).

Ching t6i du dodn, chi trong mét thdi gian ngan, gia share clia cong ty VinFast s& xudng duéi
$5, d6i mat nguy ca cd thé bi xda tén (de-list) khoi thi trudng chiing khoan. Cau hoi dugc dat
ra: Ai la nhiing ké tham bai, dm bao tién rong (holding the bag) lang thang vé nai vo dinh, néu
bat chdp mao hiém mua cé phiéu VinFast? Nguai ta thudng noi khi ga mai gdy la bao diém bat

thudng, can phai than trong. Thé ma ga mai VinFast - ba CEO Thu Thuy - lai cat tiéng doi



thugng dai ti thi vdi con khiing long Tesla! Muén lam an & My, can phai biét tu lugng suic va
phai biét trgi cao dat day la gi.
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