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Analyst Meeting  

 

Key takeaways from Q3 2025 earnings call  
We participated in VinFast’s (Nasdaq: VFS) Q3 2025 earnings call held on November 21. The main 
updates include (1) a recap of the company’s 9M 2025 results (which are in line with VIC’s 
reported industrial segment; see our October 31 VIC Earnings Flash), (2) the highlight from 
Mobility Day at Vingroup’s 2025 investor conference (details in pages 5-6 of our Site Visit Note 
dated November 14), and (3) management outlook for Q4 2025 and 2026. 

Management reiterated its focus on top-line growth, reaffirming its 2025G global delivery target 
to at least double the 2024 level to ~200,000 EVs, with the final two months expected to be 
supported by strong deliveries of the Green models. Management expects delivery volume to 
continue growing in 2026, though detailed guidance has not been released. The final tranche 
payment for Novatech acquisition by VIC’s Chairman (announced in August 2025; total value 
VND39.8tn/USD1.5bn; completed transfer in Q3 2025 with VND25.8tn/USD979mn paid) in Q4 
2025, together with additional chairman grants, is expected to serve as one of the primary 
funding sources for VFS throughout 2026. 

We expect Vietnam to remain VinFast’s core market, driven by rising EV adoption and potential 
policy support. We believe VIC’s Chairman remains strongly committed to supporting VinFast’s 
funding needs through 2026F. Given strong October 2025 deliveries in Vietnam and VIC’s Q3 
2025 financial results, we foresee upside potential to our current 2025F delivery forecast for 
VinFast and a higher projected EBIT loss for VIC’s industrial segment (as reference in our latest 
VIC Update Report, published on August 29, 2025), pending a fuller review. 

Delivery results in Q3 2025 and guidance for Q4 2025G/2026G 

• In Q3 2025, VFS delivered 38,195 EV cars/4W globally (+7% QoQ), of which 26% were sold to 
VinFast’s related parties (vs 21% in H1 2025 and 28% in 2024). By model, the VF 3 and VF 5 
contributed 47%, Green series: 25%, and the VF 6: 16% of 4W delivery volume. In e-
scooters/2W, deliveries grew 73% QoQ to 120,052 units in Q3 2025 (under 1% to related 
parties vs 9% in H1 2025), reflecting strong retail demand in Vietnam ahead of government’s 
electrification policy direction.  

• For 9M 2025, VFS’s global 4W deliveries grew 149% YoY to 110,362 units (vs FY2024’s result 
of 97,000 cars; of which ~23% were sold to VinFast’s related parties), with Vietnam 
accounting for 94% of the volume. While 2W deliveries surged 489% YoY to 234,536 units.  

• In 10M 2025, VFS reported 124,264 EV car deliveries in Vietnam, with October alone 
contributing 20,380 units (vs. the prior nine-month average of 11,400 units/month), 
accounting for 35% of the country’s passenger car retail sales, per our estimates from the 
Vietnam Automobile Manufacturers’ Association and Hyundai Thanh Cong’s data. The figure 
for VFS’s 10M 2025 total global deliveries has not yet been disclosed. 

• Management reaffirmed its 2025G global delivery target of at least doubling the 2024 
level to ~200,000 EV cars, supported by a strong backlog for the Limo Green and Minio 
models. 

• The official 2026G guidance has not yet been released, but management noted during 
the discussion that they expect continued growth in EV car deliveries in 2026G, with 
Vietnam contributing about 70–80% of total deliveries and international markets — 
particularly India, Indonesia, and the Philippines — ramping up. For e-scooters, the company 
aims to accelerate growth momentum and significantly expand its market share in Vietnam 
in 2026G. 

• Cooperation agreement with Saigon Glory for real estate development: In October 2025, 
VinFast Manufacturing and Trading JSC (VFTP), a subsidiary of VFS, signed a five-year 
cooperation agreement with Saigon Glory Ltd. to participate in real estate development 
projects. Under the agreement, VFTP may contribute up to VND20.7tn (USD786mn) in 
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capital, while Saigon Glory will provide development rights, resources, and management 
expertise. Per management, this arrangement is a passive investment, with full capital 
repayment at maturity and a committed pre-tax profit of ~VND20.8tn (USD789mn) if the full 
investment is deployed. Capital contributions will be funded from surplus liquidity, and 
disbursed in line with project progress, with no material impact expected on VinFast’s cash 
flow or its global EV manufacturing and expansion plans. VFS reiterated that its core 
priorities remain EV development and cost optimization. 

Capital support from VIC’s Chairman and VIC 

• Following the November 2024 announcement of a new capital support agreement – 
comprising up to VND50tn (USD1.9bn) in grants from  VIC’s Chairman and VND35tn 
(USD1.3bn) in loans from VIC to VFS through 2026G – as of end-September 2025, VIC’s 
Chairman had disbursed VND28tn (USD1.1bn) to VFS as grants, while VinFast’s outstanding 
borrowings from VIC under this commitment were VND11.6tn (USD439mn).  

• In August 2025, VFS announced plans to spin off certain completed R&D assets into new 
company Novatech and transfer its stake in Novatech to VIC’s Chairman for VND39.8tn 
(USD1.5bn). The transfer was completed in Q3 2025 and a total of VND25.8tn (USD979mn) 
had been paid as of September and the remaining payments are expected to be made by the 
end of the year. 

VFS’s 9M 2025 financial results (by the US GAAP standard)  

• In Q3 2025, VFS’s revenue increased 47% YoY and 9% QoQ to VND18.1tn (USD630mn). The 
net loss was VND24.0tn (USD771mn; vs VND20.3tn loss in Q2 2025 and VND13.2tn loss in Q3 
2024). 

• Gross margin in Q3 2025 was -56% vs -41% in Q2 2025 and -24% in Q3 2024. The QoQ higher 
loss per car delivered in Q3 2025 despite QoQ stronger delivery was mainly due to higher 
warranty provisions and an increase in cost of vehicles sold for which revenue has been 
deferred.  

• Per management, the adjusted gross margin (excluding the impact mainly due to delayed 
revenue recognition and RNV adjustment) in Q3 2025 was -17.1%, compared to -20.8% in Q2 
2025 and -27.3% in Q3 2024.  

• For 9M 2025, VFS’s revenue was VND51.0tn (USD1.9bn; +85% YoY; 90% from EV car sales) 
and its net loss was VND61.9tn (USD2.35bn; vs VND46.7tn loss in 9M 2024). 

• As of end-Q3 2025, VFS’s short-term and long-term interest-bearing loans, and borrowings 
due to external parties were VND80.2tn (USD3.0bn), up 29% YTD mainly from new term loan 
facilities raised in the quarter. The total amount due to related parties (including payables 
and borrowings; the detailed amount from borrowings has not been disclosed) came to 
VND99.3tn (USD3.8bn; -7% YTD) as of end-Q3 2025.  

• By end-Q3 2025, VFS’s cash and cash equivalents were VND8.8tn (USD334mn) vs VND13.8tn 
(USD523mn) at end-Q2 2025 and vs VND3.3tn (USD127mn) at end-2024. 

• In 9M 2025, total cash burn (CFO and capex) increased 27% YoY to VND53.4tn (USD2bn) due 
to higher delivery volume and capex for new facilities. Management expects R&D for new 
platforms to continue towards 2026G. 
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Figure 1: VFS’s delivery results 

Units 2022 
Q1 

2023 
Q2 

2023 
Q3 

2023 
Q4 

2023 
Q1 

2024 
Q2 

2024 
Q3 

2024 
Q4 

2024 
Q1 

2025 
Q2 

2025 
Q3 

2025 
9M 2025 2024 

E-scooters & 
e-bikes 

60,000 9,500 10,700 28,000 22,100 7,800 13,100 18,900 31,200 44,900 69,600 120,100 234,500 80,000 

Cars EV 7,400 1,600 9,500 10,300 12,000 9,200 13,200 21,900 53,100 36,300 35,800 38,200 110,400 97,400 

ICE 16,700 VFS fully transformed into a pure EV producer in July 2022.       

% sold to related parties (mainly GSM)           

E-scooters & 
e-bikes 

     36% 33% 5% 10% 3% 13% <1% 4.3% N/A 

Cars EV    67% 82% 57% 51% 22% 19% 21% 22% 26% 23% 28% 

Source: VinFast, Vietcap compilation and estimates (numbers rounded to nearest hundred) 

Figure 2: P&L summary 

VND bn 2024  Q1  
2024 

Q2 
2024 

Q3 
2024 

Q4 
2024 

Q1  
2025 

Q2 
2025 

Q3 
2025 

9M 2 
024 

9M 
2025 

9M  
2025 

YoY 
Net revenue 44,019 6,526 8,670 12,327 16,496 16,306 16,609 18,100 27,523 51,016 85% 

Gross profit -25,278 -3,829 -5,436 -2,958 -13,054 -5,736 -6,825 -10,168 -12,223 -22,729 N.M. 

Operating expenses -30,122 -6,200 -7,960 -5,163 -10,798 -6,324 -6,295 -7,219 -19,324 -19,838 3% 

− R&D expenses -10,025 -2,593 -2,663 -2,092 -2,678 -2,016 -2,335 -2,679 -7,347 -7,030 -4% 

− SG&A expenses -16,888 -3,057 -3,837 -3,461 -6,533 -3,751 -2,127 -1,837 -5,286 -5,537 5% 

− Others -3,208 -550 -1,461 389 -1,587 -557 -560 -208 -1,622 -1,325 -18% 

Operating profit -55,399 -10,029 -13,396 -8,121 -23,852 -12,060 -13,120 -17,387 -31,547 -42,567 N.M. 

Financial income 355 28 200 75 51 26 56 60 303 142 -53% 

Financial expenses -19,108 -4,165 -4,515 -4,992 -5,437 -5,054 -5,581 -5,995 -13,671 -16,630 22% 

Net (loss)/gain on 
financial instruments at 
fair value  

-3,183 -610 -952 -251 -1,370 -647 -1,299 -503 -1,813 -2,449 N.M. 

PBT -77,385 -14,777 -18,694 -13,279 -30,635 -17,699 -20,108 -23,838 -46,750 -61,644 N.M. 

NPAT-MI -77,265 -14,721 -18,741 -13,227 -30,576 -17,672 -20,316 -23,953 -46,690 -61,941 N.M. 

Gross margin -57% -59% -63% -24% -79% -35% -41% -56% -44% -45%  

R&D/sales 23% 40% 31% 17% 16% 12% 14% 15% 27% 14%  

SG&A/sales 38% 47% 44% 28% 40% 23% 20% 24% 38% 23%  

Operating margin -126% -154% -155% -66% -145% -74% -79% -96% -115% -83%  

NPAT-MI margin -176% -226% -216% -107% -185% -108% -122% -132% -170% -121%  

Source: VFS’s unaudited interim consolidated financial statements (US GAAP), Vietcap compilation 

Figure 3: Cash flow summary  

VND bn Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 2024 9M 2025 
Net cash flows used in operating activities (12,426) (7,863)  (11,192) 1,013 (15,086) (11,600) (11,186) (30,468) (37,872) 

Net cash flows used in investing activities (4,290) (6,545) 1,339  (6,530) (4,818) (7,650) (6,777) (16,026) (19,245) 

Net cash flows from financing activities 15,512 14,514 9,257  9,715 18,009 31,638 12,735 48,999 62,382 

Net increase (decrease) in cash, cash 
equivalents, and restricted cash 

(1,204) 106  (595) 4,198 (1,895) 12,387 (5,227) 2,504 5,265 

Beginning cash, cash equivalents, and 
restricted cash 

4,859 3,721 3,682  3,297 7,288 5,143 17,514 4,859 7,288 

Net foreign exchange difference 67 (145) 211  (208) (251) (16) (249) (75) (516) 

Ending cash, cash equivalents, and 
restricted cash 

3,721 3,682 3,297  7,288 5,143 17,514 12,037 7,288 12,037 

Ending cash, cash equivalents 2,959 2,382 1,892 3,307 2,399 13,773 8,800 3,307 8,800 

Source: VFS’s unaudited interim consolidated financial statements (US GAAP), Vietcap compilation  
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Figure 4: Balance sheet summary  

VND bn End-2024 End-Q1 
2025  

End-Q2 
2025 

End-Q3 
2025 

ASSETS     

Cash & Cash Equivalents 3,307 2,399 13,773 8,800 
Trade receivables 5,605 3,024 2,914 2,760 
Inventories, net 27,907 32,874 34,977 37,666 
Other current assets 27,963 29,617 34,384 38,583 
Total current assets 64,782 67,912 86,048 87,810 
Property, plant and equipment, net 78,700 77,931 81,515 81,772 
Intangible assets, net 1,165 1,076 1,029 1,058 
Operating lease right-of-use assets 5,130 4,826 4,039 3,481 
Other non-current assets 6,190 6,500 8,833 9,064 
Total non-current assets 91,185 90,332 95,416 95,374 
Total assets 155,966 158,244 181,464 183,184 
LIABILITIES     

Short-term and current portion of long-term 
interest-bearing loans and borrowings 39,124 34,295 31,248 33,337 

Short-term financial liabilities 21,620 22,198 23,500 24,038 
Trade payables 20,791 19,928 22,043 28,300 
Current operating lease liabilities 1,498 1,488 1,323 1,213 
Amounts due to related parties 64,251 76,892 81,895 60,373 
Other current liabilities 24,224 23,381 24,433 27,024 
Total current liabilities 171,509 178,181 184,442 174,285 
Long-term interest-bearing loans and borrowings 22,863 26,424 43,441 46,845 
Long-term financial liabilities 36 29 24 18 
Non-current operating lease liabilities 4,077 3,747 3,183 2,684 
Amount due to related parties 42,096 35,818 32,586 38,946 
Other non-current liabilities 10,291 11,920 18,020 19,688 
Total non-current liabilities 79,362 77,937 97,253 108,181 
Total liabilities 250,871 256,118 281,696 282,466 
DEFICIT     

Ordinary shares 9,867 9,867 9,867 9,867 
Accumulated losses & Other comprehensive loss -268,253 -286,176 -306,508 -330,710 
Additional paid-in capital 93,674 98,650 116,649 169,927 
Non-controlling interests 69,807 79,785 79,759 51,633 
Total deficit -94,905 -97,873 -100,232 -99,282 
Total deficit and liabilities 155,966 158,244 181,464 183,184 

Source: VFS’s unaudited interim consolidated financial statements (US GAAP), Vietcap compilation.  
Note: (*) Adjusted to reflect the historical financial statements of VinES, acquired on January 19, 2024.  

Figure 5: Debt^ summary (VND tn) Figure 6: Cash flow summary (VND tn) 

 
Note: (*) Adjusted to reflect the historical financial statements of VinES, acquired on January 19, 
2024. (^) Short-term and long-term interest-bearing loans, borrowings, and debenture notes; not 
including amounts due to related parties. Total amount due to related parties (including payables 
and borrowings) equaled VND99.3tn (USD3.8bn; -7% YTD) as of end-Q3 2025.  

Source: VFS’s unaudited interim consolidated financial statements (US 
GAAP), Vietcap compilation.  

Source: VFS’s unaudited interim consolidated financial statements (US 
GAAP), Vietcap compilation 
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Vietcap Rating System 

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price – current 
price)/current price + dividend yield, and are not related to market performance.  

Equity rating key  Definition  
BUY  If the projected TSR is 20% or higher  
OUTPERFORM  If the projected TSR is between 10% and 20%  
MARKET PERFORM  If the projected TSR is between -10% and 10%  
UNDERPERFORM  If the projected TSR is between -10% and -20%  
SELL  If the projected TSR is -20% or lower  
NOT RATED  The company is or may be covered by the Research Department but no 

rating or target price is assigned either voluntarily or to comply with 
applicable regulation and/or firm policies in certain circumstances, 
including when Vietcap is acting in an advisory capacity in a merger or 
strategic transaction involving the company.  

RATING SUSPENDED, 
COVERAGE TERMINATED  

A rating may be suspended, or coverage terminated, if fundamental 
information is deemed insufficient to determine a target price or 
investment rating or due to a reallocation of research resources. Any 
previous investment rating and target price are no longer in effect.  

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in 
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a 
stock based on its market price and the latest published target price.   

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month 
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the 
market will not price the stock in line with assessed fair value over the specified time horizon.  

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 
may adversely affect the value, price or income of any security or related instrument mentioned in this report. 
For investment advice, trade execution, or other enquiries, clients should contact their local sales 
representative.  
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Disclaimer 
Analyst Certification of Independence 

We, Hong Luu and Thuc Than, hereby certify that the views expressed in this report accurately reflect our personal views about the subject 
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive 
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm 
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking. 

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) 
and may from time to time add to or dispose of any such securities (or investment). Vietcap may have, within the last three years, served as 
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities 
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation 
to the investment concerned or a related investment. 

Copyright 2025 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to 
be reliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and accuracy of such information. 
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not 
necessarily reflect the opinions of Vietcap and are subject to change without notice. This report is provided, for information purposes only, to 
institutional investors and retail clients of Vietcap in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country 
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. 
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment 
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission 
of an authorized representative of Vietcap. Please cite sources when quoting. 

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 
Vietcap issued by Vietcap has been prepared in accordance with Vietcap’s policies for managing conflicts of interest arising as a result of 
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. 
This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied 
on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant 
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional 
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients" 
only. Vietcap does not issue or distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or 
outside Australia without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client" and "retail client" 
have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous 
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with 
the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month 
end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share 
trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, Vietcap will be 
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was 
individually agreed between Vietcap and the customer in advance. Korea: This report may have been edited or contributed to from time to time 
by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may have a holding in any of the securities discussed in this report; for securities 
where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only, 
not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand 
only to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually 
invest money. Vietcap does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the 
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent 
of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, 
a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any 
province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the 
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada 
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any 
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references 
securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities 
must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in 
any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any 
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under 
the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US Institutional Investors 
(as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US 
(registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, 
LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-
dealer in the US. This report is not directed at you if Vietcap Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation 
in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to 
provide research material concerning investment to you under relevant legislation and regulations. 
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