VinFast: “Pudng xa nghi noi sau nay ma kinh”!
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Xe dién VF8 clia VinFast tham du trién [3m IFA & Berlin, Dc hdm 1 thang Chin 2022. Anh Adam Berry/Getty

Images

Truyén théng quoc té may hom nay dac biét chi y tdi su kién cong ty VinFast Singapore, thudc tdp doan
Vingroup cla Viét Nam s3p ban xe dién VF8 tai My, nhung phan [8n théng tin trén cac chuyén trang xe hgi clia
M§ déu danh gia thap dong xe nay cling nhu kha nang canh tranh ctia né trén thi trudng. Cung vdi viéc chuan
bi phat hanh ¢ phiéu trén thi trudng tai chinh Wall Street, VinFast dudng nhu dang bat dau mét chién lugc
kinh doanh liéu [inh ma tuong lai kha bat dinh.

Trong hai ngay qua, cé it nhat ba nha bao My da viét bai phan tich va danh gid dong xe mdi cla VinFast trén
trang MotorTrend chuyén vé xe hdi, trang dot.LA chuyén vé cong nghé va trang Jalopnik; trong dé bai clia nha
bao Kevin Williams trén trang Jalopnik dugc cong ddong mang ngudi Viét rat quan tdm va chia sé. Ban dich

tiéng Viét bai bao clia Williams da xuat hién mot phan trén mot s6 trang mang va Facebook.
Chuyén tham quan that vong

Ong Kevin Williams ndi rd hdi gilia thadng Tdm vita qua 6ng cling vdi khodng 100 ngudi khac trong dé ¢ nhiéu

nha bdo, da dudc VinFast dai tho mdt chuyén di dén Viét Nam bang mdy bay thué riéng, tham quan nha may



cta cong ty va nhiing cdng trinh cta tap doan VinGroup trai dai tu Hai Phong dén Nha Trang. Day la doan bao
chi th( ba dudc VinFast mai dén trong thdgi gian gan day trong mot chién dich quang ba (PR) ram rg, sau khi

VinFast trinh l[ang cdc mau xe dién VF8 va VF9.

Xe dién VinFast VF8 dang dugc l&p rap trong nha may & Hai Phong. Anh Nick Ut/Getty Images

Doan clia ng dugc ti€p dén rat trong thi va dudc chiéu dai rat thinh soan, ké ca dudc sap xép nghi ngai “4 hai
resorts trén hon dao tu nhan va nghi mot dém & Ha NGi trong cling khach san ngi 6ng Donald Trump va Kim

Jong Un gdp nhau [an dau tién”.

Thé nhung, &n tugng ctia 6ng vé chuyén di thi khdng may tét dep du tac gia nhiéu [an nhac lai trong bai rang
ong b gili quan niém cdi md (open-minded) trong su6t chuyén di. Khi tham quan nha may VinFast tai Hai
Phong, 6ng ngac nhién khi thay viéc san xuat xe dién VF8 va VF9 dudng nhu khong khan cap nhu 6ng nghi: “vVa
trong khi day chuyén san xuat VF8 va VF9 da dudc lap va dang chay, cd vé nhu khong ¢ nhiéu viéc dang lam
trong lGc ching téi tham quan nha may. M6t s6 tram [am viéc khong c6 ngudi diéu khién, va dudng nhu chi ¢
mot hodc hai nhém dang lam gi d6 lién quan trong ca cd sd san xuat. Dudng nhu cé su khan cap va né luc ldn
han & day chuyén san xuit xe gan may chay dién (e-scooter) ctia VinFast. ‘Nay, moi ngudi dau r6i?’ Toi hoi mot

dai dién cla VinFast. ‘Ho dang an trua’, ngudi dé bao toi. Luc d6 la 10 gid sang.”

Du danh gia cao su ti€p dai trong thi cla VinFast, nha bao Kevin Williams khong giau dugc ndi that vong khi

chuyén di danh qua nhiéu thai gian cho viéc tham quan cac cong trinh, dy an ctia VinGroup nhu cac khu dan



cu Ocean, dai hoc VinUni... ma khdng nhdm muc tiéu chinh cia cdc nha bdo a tim hiéu du dn san xuat va kinh
doanh xe dién cla VinFast, truc tiép lai thif cdc san pham nay dé c6 dudc su danh gia sat thuc té nhat. Roi khi
dudc cdm vo-lang i thir xe VF8 - mau xe ma éng dugc thong bao sé sém dudc VinFast dua vao thi trugng My -
Williams l&p tlc nhan ra n6 khong giong nhu nhitng gi ma nhan vién VinFast quang cdo. “Khong, nhiing chiéc

xe nay khong hé tot”, ong viét.

Nhan xét ctia Williams khong ¢ gi la néu ta da xem qua cac video-clip cia Tom Peng, mét ngudi sé hifu xe
VinFast VF8, b6c mé& nhiing 6i s6 dang nhung tram trong clia chiéc xe ngay trén dudng phé Sai Gon, dang dudc

chia sé rong rdi trén mang Facebook.
VF8 - vién thuoc khé nuét

Cam nhan cta Williams sau khi li thif cdc mau xe VF8 clia VinFast trén mot doan dudng thi nghiém dai
khodng 2km trong khu nghi dudng VinPearl Nha Trang la chiéc xe rat chdm - chdm nhu chd, 6ng viét - chi hoat
dong dudc mot nlfa cong suat dudc cong bo [380 ma luc], hé théng giam séc thi qua kém dén mdc chiéc xe
nhdy chém chom trén dudng du mat dudng “phang nhu gudng” (glass-smooth), tay i cling (dead) va khong
chuén xac (nonlinear). D€ két ludn danh gia cta minh sau khi lai thi, Williams viét: “Trong tinh trang hién tai,
v3i muc gia ma VinFast muén ban, chiéc VF8 la mét thoa thudn kinh khing. N6 nhu mét san pham chua hoan
chinh, kém phat trién ma ndi that la chi mang lai sy ling tang & bat ky thi trudng nao”. Qua la mét |Gi danh gia
khong may thién cam cho du tac gia da dudc VinFast mai moc, tiép dai trong thi vdi chi phi khdng hé nho;
William tham chi con nghi rang néu VinFast danh chi phi té chic nhiing chuyén tham quan vé b nhu chuyén

cla dng vao viéc phat trién san pham thi co & cong ty sé cé mét chiéc xe VF8 tét han!

Thém vao dd, theo thong tin ma Williams nhan dugc ti mot dai dién cla VinFast, xe dién clia hdng nay chua hé
dugc cap chling nhan CARB EO - mot loai chiing thu bang van ban cap cho xe hai chliing nhan né phu hgp véi
cac tiéu chuan dac thu vé khi thai. Khdng cé chiing thu CARB EO, xe hdi sé khdng dugc phép giao cho ngudi
tiéu thu & California va cac tiéu bang Hoa Ky cé quy dinh vé xe hgi giéng véi California. Ay thé& nhung, VinFast
cho cac nha bao biét chuyén hang dau tién clia ho, dua 999 chiéc VF8 dén My sé dudc thuc hién chi vai ngay
sau chuyén tham quan ctia cac nha bdo. Thuc té, VinFast da xuat |6 hang VF8 nay sang My vao ngay 25 thang

MuGi Mot va hang sé cap cang Long Beach California vao ngay hom nay 15 thang Mudi Hai.



Xe dién VF8 tai phong trung bay cta VinFast & Santa Monica, mét trong sau diém trung bay san pham cua

VinFast & California. Anh Nick Ut/Getty Images

Khdng di sdu vao cac chi tiét cia chién dich quang cao (PR) cla VinFast hay ddc diém ky thuat cta xe VF8, tac
gia David Shultz trén trang dot.LA cho biét xe VF8, trong |6 hang xuat sang MY, chi chay dudc quang dudng 180
dam (290 km) sau mai lan sac day dién nhung cé gia téi $52,000.

Trong khi dd, trén trang chuyén vé xe hdi MotorTrend, cay but Christian Seabaugh dat cau hoéi “180 dam cd gia
$55,000: Liéu chiéc SUV VinFast VF8 2023 c6 chen chan dudc vao nudc My?” va nhdn dinh mdic gia cung vdi tinh
nang nhu vay la “vién thuéc khé nuét” vdi khach hang My - nhiing ngugi cé rat nhiéu lya chon trong mot thi

trugng rat nhiéu hiéu xe tén tudi, uy tin véi mlc gia phai chang hon.

Trang dot.LA tham chi con [am m&t bang so sanh tinh nang va gia ca cac loai xe dién tai thi trudng My dé ching
to xe VF8 cuia VinFast bi that thé nhu thé nao: Xe Hyundai loniq 5 dGi 2023 chay dudc 220 dam, gia khai diém
$42,745, loai chay dugc 303 dam co gia $60,000; xe Kia EV6 ban thap nhat chay dugc 206 dam, gia $49,795; xe
Mustang Mach E cla Ford cé gia thap nhat $46,895 d0 la, chay dugc 224 dam... Hyundai, Kia, Ford déu la
nhiing hang xe c6 bé day san xuat xe hgi nhiéu nam, cé uy tin va ¢ hé théng hau mai, cham séc khach hang

rong khap trén 50 tiéu bang nudc My - nhiing th( ma VinFast phai mat nhiéu chuc ndm nita mdi cé dudc.

VinFast |én san ching khoan M§: trién vong nao?



Khong biét c6 phai do chién ludc quang cao cla VinFast hay khong ma thong tin xuat cang xe dién VinFast dén
M xuat hién gan nhu cling ldc v8i thong tin cdng ty nay ndp hd sd 1én Uy ban Giao dich Chiing khoan Hoa Ky

(SEC) xin phé chuan viéc ban c6 phan ra cong ching trén san chiing khoan Nasdag.

D liéu trong h6 sc ndp cho SEC vao ngay 6 thang Mugi Hai cho biét, VinFast c6 tong tai san han $4.4 ty, nhung
dang ng gap ddi s6 dd, xap xi $8.8 ty, va bi [0 [Ty ké gan $4.7 ty. Hon mét nifa s6 ng clia VinFast, khoang $56.3
ty, [a ng ngan han - nghta la can dudc trad ng s6m. Trong ba ndm trudc khi xin phat hanh ¢ phiéu, mdc 16 ctia
VinFast cang lic cang tang: ndm 2020 (6 $800 triéu, ndm 2021 16 $1.3 ty con chin thang dau nam 2022 d3 16 tdi
$1.4 ty. Dudc biét, cho dén nay, viéc kinh doanh thua |6 clia cdng ty VinFast Singapore van dudc tap doan me la
Vingroup Viét Nam bu dap bang |gi nhuén thu dugc tir kinh doanh bat dong san & trong nudc, nhung chua rd
Vingroup c6 kha nang “gong” ti bao gid khi thi trudng bat dong san Viét Nam dang rdi vao tinh trang “ngan

can treo sgi toc” sau cac vu bé boi & Van Thinh Phat, Tan Hoang Minh, FLC v.v...

(e ]
Summary Consolidated Balance Sheet Data
As of December 31, As of September 30,
2020 2021 2022
VND VAD USD VND USD
(in billions)  (in billions)  (in millions) (in billions) (in millions)

Cash and cash equivalents 8 30249 126.6 1.854.6 71.6
Inventories, net 6.683.7 279.7 12,514.2 523.6
Short-term amounts due from related parties 1,997.2 83.6 2.862.5 119.8
Total current assets 20.449.5 26.692.5 1.116.8 36.857.1 1,542.1
Property, plant and equipment, net 52,089.7 51,788.3 2,166.9 61.498.8 25732
Other investments 11,031.3
Total assets 929059 853215 3,569.9 105.380.8
Amounts due to related parties 3,171.4 23446 76,613.6 3,205.6
Total current liabilities 20,0408 36529 1269894
Long-term interest-bearing loans and borrowings 46,352.8 1.311.4 34.486.2 1.442.9
Total non-current liabilities 66,685.0 3.136.3 83.213.5

Ordinary Shares — VinFast Auto (2,411.764.800 shares issued and
outstanding as of September 30, 2022; 2,411,764,800 shares 1ssued and

outstanding as of December 31, 2021)1 5539 232 553.9 23.2
Contributed charter capital — VinFast Vietnam(2) 38,707.3 = = —= =
Accumulated losses (44.356.2) (77.416.9) (3,239.2)  (111,915.0)
Capital reserve — VinFast Vietnam 11,753.2 — — — —
Equity attributable to equity holders of the parent 6,150.1 (76,926.5) (3,218.7)  (104.770.0) (4,383.7)
Notes:

(1) InJanuary 2022, the Company effected a 100-for-one split of its ordinary shares. Amounts prior to the share split have been revised ona
retroactive basis to give effect to the share split.
(2) Following the Reorganization, the consolidated statements of shareholders’ equity for the year ended December 31, 2021 represented changes

DU liéu trong ho sa cla VinFast ndp [én SEC xin phat hanh c6 phiéu. Ban chup lai va phan tich cia VOA; mau

xanh la tai san, mau dd la tién ng va [0 [Ty ké.

Trén dai VOA, gido su tién si Khuong Hliu Loc, mot gidm déc tai chinh va chuyén gia kinh té & Texas, My, nhan
xét khi mot cdng ty bat ky co ty |€ tai san trén s ng va sd 16 nhu vay thi stic khoe clia cong ty d6 “rat xau”, vdi
hi€m hoa vé tinh thanh khoan “rat Idn”. Chua biét ho sd cla VinFast cé dudc SEC phé chuan hay khéng nhung
mot cong ty “6m yéu” nhu vay ma xong ra Wall Street, nai tu héi quan huing vé tai chinh, kinh té day nhiing cao

tha vo 1am, ndi cdng ngoai kich déu tham vién thi hdu qua thé nao cé thé doan trudc dugc.



Con theo y kién cta tién si kinh té€ Nguyén Huy Vii & Na Uy thi chdo ban cé phén trén san chiing khoan la
cdch VinFast ban mét phén cdng ty vi can tién dé tiép tuc nuéi céng ty. Van dé la muén nha déu tu bé tién
mua c6 phan thi Vinfast phai chitng t6 ho la mét céng ty co tiém néng sinh di. VinFast tu dinh gia minh &
miic $60 ty - mét muc gia khéng tudng, cao hon ca gid tri thi trudng $52.39 ty cua tdp doan Ford Motor, mét
trong ba éng [dn cta nganh xe hdi My - trong khi san phdm xe dién ctia VinFast chua chdc dé dugc thi

trudng Hoa Ky chap nhén, nhu dd trinh bay trén, thi VinFast qud that dé qud hoang tudng va ngao man.

“Con dudng dé dang nhdt cta Vinfast do do cé € chi con la chao ban ra céng chiing va théng qua do, nhiing
¢6 déng chinh nhanh chéng thodi vén vao nhiing tai khodn & nudc ngodi, dé€ méc Vinfast néi tréi dudc diéu
hanh béi nhiing cé6 déng va ngudi ldnh dao mdéi. Nhung bdn vdi gida nao va liéu cé I6i hay khéng, dé lai la
mét cdu chuyén khdc, khéng dé dang gi, nhdt la khi ma thi trudng toan cu dang & trong trang thdi khing

hodng nhu hién nay”, 6ng Vii nhén dinh trén trang Facebook cd nhén.
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