Gia ¢ phiéu Vinfast “xit”, sau mot ngay ra mat!
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Xe dién Vinfast quang cao trén dudng phé Da Nang (Dan Tri)

Sau phién giao dich dau tién dudgc coi nhu la mot thanh cong bat ngd, dudc bao chi va truyén
thong trong Viét Nam ca nggi hét |3i, thi chi mot ngay sau (16 Thang Tam), c6 phiéu VFS cua
hang xe dién Vinfast trén san chiing khoan NASDAQ (Hoa Ky) da tudt gia han 20%, diéu nay da
lam ddt ngang nhiing tiéng phao tay va ngon tu khong khac gi la 6ng Pham Nhat Vugng da
thay mat Ha NGi, “giai phong” nudc My.

VGi mUc gia dong ctfa ngay 16 Thang Tam, téng gia tri vén hoa thi trudng cia hang xe dién
Vinfast da giam tur 85 ty USD xudng con 69,5 ty USD, tuong duong muc giam hdn 22%. Nhu
vay, sau mot ngay bung nd, gia tri vén hoa cta Vinfast hién da giam xuéng dudi cac hang xe

hang dau thé gidi nhu Mercedes-Benz, BMW va Volkswagen.

Trong bai binh ludn nhanh vé sy kién bién dong cua Vinfast, td TheWall Street Journal da nhan
manh vdi tua dé “Tdi lic nén dap thang chiéc xe Vinfast” (Already Time to Hit the Brakes on
VinFast), khang dinh chic nich “Gan nhu khdng cé cd hdi nao dé cong ty khdi nghiép xe dién
Viét Nam VinFast Auto cé thé séng sét sau khi ra mat thi trudng chiing khoan véi muc théi

phong gia tri nhu vay”.


https://www.wsj.com/business/autos/already-time-to-hit-the-brakes-on-vinfast-265dc69f?mod=hp_lead_pos6
https://www.wsj.com/business/autos/already-time-to-hit-the-brakes-on-vinfast-265dc69f?mod=hp_lead_pos6

Sau khi VinFast ra mat cdng chlng tai New York, v8i ngay giao dich dau tién va trong du 4m
clia cdn sot chiing khoan do dai dich ndm 2021, ¢6 phiéu VFS da tang vot [én khoang $37 tu
mUc $10 ma SPAC dinh gia cho dgt chao ban lan dau ra cong chldng. Diéu dé da mang lai cho
cOng ty gid tri thi trudng gia tri rat do la $87, gan gap doi so vdi hang General Motors.

Thé nhung cac dng [8n san xuat xe van khoanh tay, nhin man hinh gia chiing khoan dung ding
va mim cudi. C6 phiéu cua Vinfast da ngay |ap tdc giam xuéng khoang $30 vao thd Tu, tuong
Ung vai gia tri thi trudng, khoang $69 ty. Hau hét cac chuyén gia kinh té khi nhin vao van dg,
thay rd viéc ngudi sang [ap [a 6ng Vugng van kiém soat han 99% cd phan, chi dé lai mét lugng
chuyén nhugng c6 phiéu tu do rat han ché. Day chinh la tién dé ctia moi diéu khéng én dinh.
Nhung ngay ca khi nhiing 6n ao di qua, moi thf trd nén r& rang (Vinfast phai quay lai mic
dinh gia c6 phiéu ban dau la $10), cdng ty san xuat diing dudi su bao trg chinh tri ciia Ha NGi

van sé& phai vat lon dé€ séng theo su cudng diéu ma ho da tu vé ra.

VinFast dudc thanh 1ap vao nam 2017 bdi ngugi giau nhat Viét Nam, 6ng Pham Nhat Vugng,
nhu mét phan cla tip doan Vingroup ctia 6ng, bat dau bang viéc ban mi an lién & Ukraine. Bd
phan xe hdi ban dau tap trung vao cac phudng tién thong thudng nhung da tuf bd dong co dét
trong vao nam ngoai dé tap trung vao xe dién cling nhu xe may dién va xe buyt. Mdc du chi
ban dudc 11.300 xe dién trong nlfa dau nam nay, hau hét a qua [Gi kéu goi “tinh than yéu
nudc” & thi trudng ndi dia, nhung hang nay dang hy vong sé ban dudc 50.000 chiéc trong ca

nam, bao gom ca & My.

Gidc md chiéc banh My ctia VinFast la rat 18n, nhat [a d6i véi mot cong ty khdng c6 thuang hiéu
hodc san pham dac biét nao. Vugng da tung ra cl thic day doanh sé ban hang tai My véi viéc

cung cap tai thi trudng dong dlc cho cac loai xe thé thao da dung nhé gon, VFS.

Nhung khdi dau, cac bai danh gia chat lugng san pham cda Vinfast khdng dugc tét va nhat a
gia khdgi diém $46.000, chi thap han mot chit so vdi Mustang Mach-E cuia Ford. Theo béo céao
cUa Reuters, vi vdy tinh dén cudi thang 7, VinFast that su chi ban dudc 137 chiéc VF8 tai My.

Chu yéu la cho cdng dong ngudi Viét nhap cu mdi vao My.



Giam doc tai chinh David Mansfield khong xac nhan con sé d6, nhung cho biét cong ty dang
thuc hién mot cach tiép can dac biét than trong tai thi trudng My sau dgt thu hoi [6 xe dau tién

do truc trac phan mém.

V3i cac hang xe dién & My, Lucid trudc day tiing cd gia cd phi€u dat nhat trong s6 cac ¢d phiéu
EV I8n, v8i khodng cao gap 18 lan so vdi du bao doanh thu nam 2023, so vdi bay lan cua Tesla,
cong ty hang dau trong nganh cta Hoa Ky. Gig day, VinFast cling da gianh dugc danh tiéng
dang ngg do.

Khi tap trung vao toc dé dua san pham ra thi trudng vdi chi phi san xuat thap, VinFast c6 vé
hoat dong giong nhu cac cong ty Trung Quéc NIO va Li Auto, nhiing cong ty c6 doanh thu giao
dich cao gap khoang hai lan dy bao doanh thu ndam 2023, nhung miéng an ctia VinFast r la

khéng nham dén thi trudng Trung Quéc.

Nhiing hdang xe nhu Hyundai da phai mat nhiéu thap ky dé chiém dudc long tin clia ngudi tiéu
dung M. Ngay ca khi chuyén sang xe dién, VinFast khé cé thé chiém dugc su tin cdy clia ngudi
M§ trong mot s6m mét chiéu, theo cach dinh gia pht phiém ctia né nhu hién nay. C6 phiéu va

von clia Vinfast c6 mot con dudng con rat kho khan phia trudc.

Con trong bai “Vinfast: chgi tro thoi bong bong gia” (Sell the valuation bubble), nha binh ludn
Bill Maurer ndi “Cé mét vai diéu khién tdi lo lang vao lic nay. Dau tién la bang cin ddi ké todn
cla cong ty dang & tinh trang rat t6i té. Cudi quy 1/2023, VinFast chi c6 tong tién mat $158
triéu nhung c6 tong ng lén tdi gan $2,6 ty. Khong gian danh cho xe dién la mét linh vuc rat can
vén va cdng ty chdc chan s& can thém tién dé xay dung nha may & My va cic ké hoach tang
trudng khac. Hay tinh dén nhiing khoan 16 [6n ma ching ta hién dang thay va t6i sé khong

ngac nhién khi thay mot dgt tim kiém von l8n vao mot thai diém nao do”.


https://saigonnhonews.com/thoi-su/thay-gi-tren-mang/gia-co-phieu-vinfast-xit-sau-mot-ngay-ra-mat/Sell%20the%20valuation%20bubble
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Thi trudng My v6 cung thuc té, cac con sé dudc sdn son thép vang, bao gid cling dudc soi k¥ la
nhu thé nao. Chinh vi vdy thuc luc tuong lai clia Vinfast dugc danh gia la “Néu ban [dy muc
trung binh ctia Lucid, Polestar, NIO va Rivian cho doanh sé du kién hién tai ctia ho vao nam
2024, thi ty & P/S (*) trung binh vao khoang 3,35. D€ dat dudc con s P/S d6, VinFast sé can
hon 26 ty USD doanh thu trong nam tdi. Ngay ca 8 cong suat san xuét toi da, cong ty hdu nhu
khong c6 cd hdi dat dudc con s6 dé do gia ban cia dong san pham hién tai. Néu loai bd con sé
P/S cao cuia Lucid mang lai mUc trung binh ctia bdn nhém cong ty dd, thi VinFast sé can gan 43

ty USD doanh thu vao nam 2024,

(*) P/S, c6 nghia la the price-to-sales, Ty € gid trén doanh thu (P/S) cho biét nha dau tu' san sang
tré bao nhiéu cho méi dé la doanh thu cho mét cé phiéu. Ty 1é P/S dudc tinh bang cdch chia gid

c6 phiéu cho doanh sé bdn trén méi cé phiéu ctia cdng ty cd ban.

Nha phan tich Bill Maurer két ludn: V3i viéc cong ty Vinfast hién dang cé doanh sé ban hang

han ché, thua |6 chéng chat va bang can d6i ké toan phai can rat nhiéu su trg gitp. Trudc day



t6i da du dodn vé viéc cai tén nay sé dudc ban cho bat ky nguén luc nao, qua viéc quang cao

ram rd, va gid [a lGc chdng ta nhin thay su viéc nay dién ra, ngay hém nay.

https://saisonnhonews.com
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