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BAO CAO DOANH NGHIEP Securities

TONG CONG TY MAY DONG LUC VA MAY CONG NGHIEP VIET NAM -
UPCOM: VEA

) THONG TIN GIAO DICH
Ngdnh sdn xudt

. .A KLGD TB 52 tudn 795.083
Gid muc tiéu 12 52200
XEP HANG 12 thang ‘ Khéi lugng luu hanh 1.328.800.000
THANG ién e 4 700-48.
Lai nhudn kY vong 14,5% BI?n d? 52 tudn B 31.700-48.800
NG o o e cecnnnaniep 62.586,48
am gl U | Gis géng cia esoo
27/06/2024 ’ Beta 0,58
I nr x BIEN DPONG GIA CO PHIEU VEA
VEA - Co tuc hap dan
14.000.000 60.000
Lgi nhudn chinh cia VEA hién tai dén chu yéu tu Igi nhudn t cdc  12.000.000 50,000
cong ty lién két. Cu thé, VEA dé thuc hién ddu tu vao ba céng ty gébm
Honda, Toyota vé Ford véi ty 1& s& hitu [an lugt 1& 30%, 20%, vé 25%. 10000090 40.000
Dday dugc xem la cdac khodn ddu tu mang dé'r: nguén sinh 16i n dinh 8.000.000
clta VEA qua tung ndm véi hon 5 nghin ty méi ndm, th@m chi trong 30.000
ndm 2022 dé& Ién dén gdn 8 nghin ty, tuy nhién dé& gidm vé muc 5,6 6.000.000
nghin ty trong ndm 2023 do cdc khé khdn chung ciia ngdanh. Trong 4 000,000 20.000
ném 2024, ching tdi danh gid nguén lgi nhudn ndy sé sut gidm nhe o
vé 5,36 nghin ty dua trén ddnh gid vé toan nganh. 2.000.000 10.000
VEA ciling cé tinh hinh tai chinh lanh manh véi s& du tién mdt 16n, thu 0 0
nhdp tai chinh cling déng phan quan trong khi s& du cdc khodn tién \,Loﬂ ,Lo'£L ,Lo"r)’ %o'fj \,Lo"j’ q,o'ﬁj q,o'lf\) '»qu
2. A N » A ~ ~ N - o ~ \'g \" \ > " \ g \"
gui ngor: hcm? trong noﬁm 2023 lén dén gan 13 ngh,m ty déng df} Q\\0 0(90 o“\o 0\0 0%0 Oqo 0\0 0(90
mang vé ngudn thu nhdp tdai chinh cho VEA 1én dén 12 nghin ty,
chiing t8i ky vong khodn thu nhdp nay sé ti€p tuc dugc duy tri trong Khdi lugng Gid déng cua
ndm thdi gian téi. R
gg:g"!' TV 2022a 2023  2024F  2025F

Vé chinh sdich chi trd ¢ tuc, chung téi ky vong VEA sé ti€p tuc duy ti poanh

& ti lé chi tra ¢é tuc (Div payout ratio: ti 1é clia téng s& tién ¢d tdc chi  thu thudn
trd cho cdc cd déng trén thu nhdp rong cda coéng ty) so véi ndm LN trudc
2023 & muc 90,3% trong thoi gian téi. T dé cé tirc trén 1 don vi ¢ 18i, thué 269 9 19 n

4.747 3.806 3.997 4.197

phdn sé duy tri trén 4.000 déng trong ndm 2024 vd téing trudng vc‘].KH )
dén qua cdc ndm. Lol nhuq:n 7.665 6.265 6.015 6.683
sau thué
Pinh gid PE 6,44 9,69 7,59 10,48
Vi phuong phdp chiét khdu CQ’ tuc, PE, PB va thuc hién thém mot s6
gi& dinh chung t6i khuyén NAM GIU d6i véi VEA véi gid muc tieu PB 196 236 1,72 2,05
52.200. ROA (%) 292%  23,0% 217%  23,3%
Ruiro
ROE (%) 31,3% 24,6% 23,1% 251%

(1 Anh hudng cuta kinh té vi md tiép tuc kéo ddi, ngudi tiéu dung
tiép tuc thdt chat chi tiéu d&n dén tinh hinh kinh doanh cua cae  No/Von 4 0% 06% 229 2%
cdng ty lién két phuc hdi kém hon du kién CSH (%) : : : :
(2) Cé& tlc tu cde cong ty lién két thdp hon ky vong Chuy(:an vién phan tich
Nguyen Phuong Trinh
trinhnp@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu médt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tri trdch
nhiém, va cdc céng bd quan trong khdc bdéi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP
Théng tin doanh nghiép
* VEAIa mét doanh nghiép nhd nudc chuyén san xudt mdy méc néng nghiép.

 Loi nhudn cltia VEA chu yéu dén tu viéc ndm gitr ¢d phdn ddng ké tai cdc cong ty lién két ddn ddu trong
linh vuc san xudt xe may va & t6 tai Viét Nam: Toyota Viét Nam (20%) , Honda Viét Nam (30%) va Ford
Viét Nam (25%, théng qua céng ty con Céng Ty TNHH Mot Thanh Vién Diesel Séng Cong).

Co cdu cé déng

W B6 Cong Thuong

Thuong Mai Bau Tu Hoa Lai
B PYN Elite Fund
B BLD va ngudi lién quan

Khac

88,47%

Hién tai, B& Céng Thuong la c¢é déng chinh ndm hon 88,47% cé phan, PYN Elite Fund (5,05%) va Thuong Mai
Pau Tu Hoa Lai (3,48%).

Co cdu cdng ty

Coéng ty con & cdng ty lién két

Cong ty lién két

Coéng ty C6 phdn Co khi An Giang 47,41%
Cong ty O 76 Toyota Viét Nam 20,00%
Cbéng Ty Honda Viét Nam 30,00%
Coéng ty CS Phén Dau Tu Veam Tay HO 29,00%
Coéng Ty C8 Phdn Na Ky Co 49,00%
Céng té C8 Phdan Matexim Hai Ph(‘)ni 20,38%
Coéng ty CP Vat Tu Va Thiét Bi Toan Bd 51,99%
Cong Ty TNHH M6t Thanh Vién Co Khi Trdn Hung Dao 100,00%
Cbéng Ty TNHH Mt Thanh Vién Diesel Séng Coéng 100,00%
Coéng ty C6 phdn Co khi Phé Yén 51,00%
Coéng ty CE phdn Phu tung mdy s6 1 55,00%
Coéng ty C6 Phén Co Khi Chinh Xdc S6 1 51,00%
Coéng ty C6 Phén Co Khi Cé Loa 53,66%
Coéng ty C6 Phdn Van Tadi Va Thuong Mai Veam 51,00%
Céng Ty TNHH Mét Thanh Vién Mdy Kéo Va Mdy Néng Nghiép. 100,00%
Cédng Ty Tnhh Mét Thanh Vién Béng Co Va Mdy Néng Nghiép Mién Nam 100,00%
Vién Céng Nghé 100,00%
Coéng ty Veam Korea 89,00%
Cong Ty CP Co Khi Vinh 55,01%
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TONG QUAN NGANH

THI TRUONG XE MAY VA XE O TO VIET NAM
THI PHAN XE MAY VIET NAM

Thi Trudng Xe Mdy Qua Cdc Nam

35 v3.87%
’ A20.49%
30 v16.66%
v8.12% v16.21% v3.67%
2,5
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- 71 2,49 2,42
1.0 v4.88%
E =
2019 2020 2021 2022 2023 2024F 1Q2023 1Q2024

dinh qua cdc ndm. Tuy nhién, trong ndm 2023, do cdc
yéu té kinh té kém tich cuc, ngudi tiéu dung da thdt
chdat chi tiéu cho cdc hang tiéu dung ldu bén nhu xe
mdy, cu thé san lugng xe mady dad gidm vé muc 2,42
triéu xe, gidm manh 16,2% tu muc 3 triéu xe cia ndm
2022. Cép nhdt tai 1Q2024, sdn luong xe mdy dat
600 nghin xe, tuong Ung gidm 4,88% svck. Trong ndm
2024, do cdc yéu té kinh té& dé& tuong doéi cdi thién, vi
v@y chung téi ky vong thi trudng xe mdy cua Viét
Nam trong ndm 2024 sé chi gidm 3,7% svck. Vé thi
phdn, theo s lieu 2023 ctia VAMA, gid tri thi phdn cua
Honda lén dén 83% toan ngdnh, du kién xu huéng nay
sé tiép tuc dugc duy tri do niém tin tiéu dung cua
ngudi dan Viét Nam danh cho thuong hiéu nay dd
duoc dinh hinh trong nhiéu nam.

THI PHAN XE O TO VIET NAM

Thi Truang Xe O Té6 Qua Céc Ném

mPC ECV&SPV
420.21%,

(*) Ghi Chu:
PC: Passenger car

- ——— - —

500 \12.89% A281%, v3.05% 4603 CV: Commercial Vehicles
450 3862 3950 3850 v22.56%, SPV: Special-purpose Vehicles
! ! N e e e e e e e e e e e e e Vs
400 356,5 v15%,
8 350 )
5 300
< 250
E,, 200
150 v17.37%,
100 704 58,2
% H
2019 2020 2021 2022 2023 2024F 1Q2023 1Q2024
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TONG QUAN NGANH
THI TRUONG XE MAY VA XE O TO VIET NAM
THI PHAN XE O TO VIET NAM

Dén s6 theo nhém thu nhép
(chi tiéu hdng ngay) (triéu dén)

W Hang tiéu dung 2
thuong luu (>$70 mai : 4 i
ngal 1

gay) ” “
Hang tiéu dung trung
Iuu ($30 - $70 méi 57
ngcy)
Hang tiéu dung phd .
thong ($11- $30 mai
ngay) 2000 2010 2020 2030

Thi trusng xe 6 t6 tai Viét Nam dugc ddnh gid tuong déi nhd
so v&i phdn khdc xe mdy, nguyén nhdn la vi Viet Nam vén
dang la thi trusng cén bién vai GDP binh quén déu ngudi chi
khodng 4,28 nghin USD. Tuy nhién, chung tdi ddnh gid phdn
khuc xe & t& van con nhiéu tiém nang phdt trién so vdi xe
mdy khi kinh té& Viét Nam tiép tuc t&ng trudng di kém véi thu
nhdp binh qudn ddu ngudi gia tdng sé giup gia tdng khd
ndng tiéu dung clua ngudi ddn Viét Nam. Theo bdo cdo
McKinsey, ty trong ngusi tiéu dung vai muc tiéu thu dudi 11
USD/ngdy sé& thu hep ddng tu 59% ndm 2020 vé 26% nédm
2030, nguac lai ty trong tiéu dung phd théng, trung luu va
thugng luu sé gia tdng nhanh chéng.

San lugng tiéu thy xe & t& nam 2023 dé& sut gidm ddng ké -22,6% svck khi tr muc 460,3 nghin xe ndm 2022 gidm vé muc 356,5
nghin xe trong nam 2023. Vdi vi thé & phdn khic cao cdp so véi xe mdy phd théng, tinh nhay cdm cla thi trudng & té sé tuong
déi cao hon so vdi thi trudng xe mdy. Trong ndm 2024, chung téi ky vong sdn lueng tiéu thu ctia & t6 s& dat 303 nghin xe, ti€p
tuc thdt chat & muc -15% svek do cdce yéu té kinh t& vi md van chua dugc cdi thién dang ké. Cap nhat tai thai diém 1Q2024,
theo s6 liéu VAMA, sdn luong tiéu thu 102024 dat 58,2 nghin xe gidm manh 17,4% svck.

V& thi phdn, phdn khic xe PC van chiém ty trong khodng 80% qua cdc ndm, con lai ld phdn khac xe CV va SPV, chung téi ky

vong ty trong nay sé tiép tuc duy tri trong tuong lai.

Thi Phén Xe Hoi PC Ném 2023

VinFast Khdc Toyota
Ford 51% 2,6% (+Lexus)
64% 20,5%

Honda
8,3%

Mitsubishi
10,2% Hyundai
20,2%
MAZDA
12,2% KIA

14,3%
THI TRUONG TAI CHINH TIEU DUNG (TCTD) TAI NGAN HANG (NH) VA CONG TY TAI CHINH (CTTC)

% Ty Trong Cua NH & CTTC
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Thi Phdn Xe Hai CV & SPV Ndm 2023

Hino Khdc
Mltsu?lshi 3.6% 3,8%
3,6% Ford
Isuzu 27,9%
1,8%
Suzuki
12,9%
) THACO
Hyundai 22.6%

13,7%

Quy Mé Cho Vay Cua CTTC

Tang Trudng (Phai)
30
K .

2020 2021 2022 2023

K& tur khi dich COVID-19 bung phdt, cd Ngéan hang va Céng ty Tai chinh (FinCos) déu g&ip phdi nhiing khé khdn do tinh hinh kinh
t& suy thodi va diéu kién tin dung khdng thudn Igi, cu thé Ia nhu céu vay yéu, ty 1&é ng xdu tang va thuc hién cho vay khé khdn
hon. Khdch hang chinh ctia FinCos chiu dnh hudng ndng né do su suy gidm trong cdc ngdnh lao déng chud yéu, ddc biét la
nhiing nganh lién quan dén sdn xudt va xudt khdu. Két qud la, cdc FinCos I6n thdy sé sdch vay tai chinh tiéu dung co lai 9.4%

theo ndm trong n&m 2023.
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CAP NHAT TINH HINH TAI CHINH
KET QUA KINH DOANH

K&t qud kinh doanh 2019 2020 2021 2022 2023 2024F 2025F
Doanh thu 4.497 3.672 4.023 4.754 3.811 4.002 4.202
Gidm trd doanh thu {9) (5) (4) 7 (5) (5) (5)
Doanh thu thudn 4.488 3.667 4.019 4.747 3.806 3.997 4.197
Gid vén hang bdn (4.422) (3.480) (3.453)  (4.09¢6) (3.358) (3.527) (3.703)
Lgi nhudn gép 65 187 566 651 448 470 494
Chi phi bén hang (89) (63) (74) (105) (86) (90) (94)
Chi phi quan ly doanh nghiép (468) (416) (419) (562) (611 (641) (673)
Lgi nhudn hogt déng (491) (291) 73 (16) (249) (261) (274)
Khdu hao 330 288 304 284 258 280 285
EBITDA (162) (3) 377 269 9 19 n
Thu nhdp tai chinh 903 977 73 818 1.205 1158 1.224
Chi phi tai chinh (22) @ ) (23) (55) (32) (50)
Chi phi 18i vay (18) (4) (3) (14) (50) (27) (45)
Lgi nhud@n tU cdc cong ty LDLK 7126 5124 5177 6.985 5.640 5.361 6.015
Lai nhudn khdc (101) (8) (17) 79 (24) (24) (24)
Lgi nhudn trudc thué 7.415 5.795 5.940 7.844 6.517 6.202 6.892
Chi phi thué (96) (207) (147) (179) (252) (188) (208)
Lgi nhudn sau thué 7.319 5.594 5.792 7.665 6.265 6.015 6.683
CD khéng kiém soat 39 42 42 70 b4 60 67
LNST sau lgi ich CDTS 7.280 5.552 5.751 7.595 6.201 5.955 6.616
EPS_basis (VND) 5.479 4166 4.293 5.709 4.667 4.481 4.979

HOAT DPONG KINH DOANH CHiNH

Vé hoat ddng kinh doanh chinh cla VEA, do su canh tranh gay gdt ti cdc sdn phdm Trung Quéc, bién Ioi nhudn
gbp cla Vea dd sut gidm tu muc dinh 14.1% cla ndm 2021 vé muc 11.8% cla ndm 2023, diéu dé dd kéo theo bién loi
nhudn trudc thué va l&i vay dé tu 1.8% ndm 2021 gidm vé muic dm 6.5% trong ndm 2023. Chung tdi ky vong xu
hudng ndy sé ti€p tuc duy tri so véi ndm 2023 véi tdng trudng doanh thu & muc 5%.

Tuy nhién, cé&n chu y réng, VEA cé bién Igi nhudn rong vuct trdi so sénh vaéi bién Ioi nhudn gop va gia tang lién tuc
tir 2021 dén 2023, cu thé dé dat 164.6% trong ndm 2023. Nguyén nhdn dén tu viéc ngudn sinh loi chd yéu ctia Coéng
ty l&r cdc hoat déong ddu tu nhu (1) ddu tu cdc cdng cu tai chinh tién té va (2) dau tu vao cong ty lién két.

Doanh Thu & Lgi Nhuéan Gép Bién Lgi Nhudn
B Lgi nhudn gop Gid vén hang bdn 180 164,6
- 1526 o ' 159.2
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CAP NHAT TINH HINH TAI CHINH
KET QUA KINH DOANH
HOAT DONG KINH DOANH KHAC
(1) THU NHAP TAI CHINH

Thu nhép & Chi phi Tai Chinh Tai Sdn Sinh L&i va No Vay Tai Chinh
s Thu nhdip tai chinh (Trgi) mmmm Chi phi tdi chinh (Trdi) Tién & DPTNH  m Téng No Vay
Lgi sudt tién gui (Phai) —@— Lai sudit di vay (Phai) 16 14,9 149
1.400 91 10 13,6
' . 14 2o 132
1200 8,1 8,1 . 12,1
8
1000 S 7 0
' P
2 800 6 £ g
“0 =
I 5 & g
> 600 4 6
400 3 4
2
200 2 10
1 02 02 01 0,6 0,6
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F

Thu nhé&p tai chinh duoc xem la mét trong cdc ngudn thu nhép I6n cla VEA khi ma sé du tién gli ngén hang ducc
duy tri trén 12 nghin ty qua cdc ndm. Cu thé, trong ndm 2023, gid tri tién mdt & ddu tu ngdn han dat 13,2 nghin ty di
kém vdi mat bdng 181 sudt tang manh so v&i nédm 2022 dd giup thu nhdp tai chinh cla VEA ghi nhdn 1én dén 1.2
nghin ty déng. Chung téi ddnh gid nguén thu nhdp én dinh ndy sé tiép tuc duy tri trong thdi gian taéi.

Bén canh dd, VEA khdng ddy manh ddu tu mdy mac, thiét bi, va nha xudng dé gidp tinh hinh thanh khodn cua
Coéng ty ludn déi dao, tir dé Cong ty khdng phu thudce vao vay na. Cu thé trong ndm 2023, tdng vay ng ctia VEA chi
hon 100 ty, tuong ung chi phi l&i vay chi khodng 50 ty.

(2) THU NHAP CONG TY LIEN KET

VEA dd thuc hién ddu tu vao ba cong ty gébm Honda, Toyota va Ford vai ty & s& hiiu én luct la 30%, 20%, va 25%.
Pay duoc xem I& cdc khodn ddu tu mang dén ngudn sinh I3i 6n dinh clia VEA qua ting ndm vdéi hon 5 nghin ty qua
cdc ndm, thdm chi trong ndm 2022 dé I1én dén gdn 8 nghin ty, tuy nhién dd gidm vé muc 5,6 nghin ty trong ndm
2023 do cdc khdé khdn chung ctia ngdanh. Trong ndm 2024, ching téi ddnh gid ngudn Ioi nhudn ndy sé sut gidm nhe
vé 5,36 nghin ty dua trén ddnh gid vé todan ngdanh nhu dé& dé cdp & trén. Tuy nhién, ngdanh 6 té va xe mdy sé bdt
déu héi phuc tu ndm 2025 nhaé ky vong cdic yéu to kinh té sé cdi thién.

156 Ty Thu Nhép PBugc Chia Tu CTLK
Ford: 25.0%,

736 Ty

HHondo M Toyota MFord Khdc

Toyota: 20.0%, 6,98

546 Ty 6,01

518 5,64 536

Nghin Ty
o N W DU d o

Honda: 30.0%,
4280 Ty

2021 2022 2023 2024F 2025F
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CAP NHAT TINH HINH TAI CHINH
KET QUA KINH DOANH
HOAT DONG KINH DOANH KHAC
(1) THU NHAP CONG TY LIEN KET

« HONDA
San lugng cd xe mdy va 6 t6 cla Honda duge du kién Lgi Nhuén Sau Thué Usc Tinh HONDA
gidm trong ndm 2024 va sé& héi phuc trd lai trong ndm -
2025. Tuong ung, téng doanh thu 2024 sé& sut gidm, tuy
nhién Igi nhudn sé& chi gidm nhe nhd vao viéc xu hudng 199
st dung xe mdy cla ngudi tiéu dung da thay déi khi 20 18,1
dan dich chuyén sang xe tay ga nhiéu hon so vdi xe sé o 16,4 16,0
giup Honda cdi thién bién Igi nhudn cla mdang xe mdy. s 15 ' 1.6
Co6 thé thdy, vdi tinh déc quyén phdn khuc khic xe mdy E
L
hién tai, gid bdn va Igi nhudn trén 1 xe cla Honda co xu 2 o
hudng cdi thién qua cdc ndm. Trdi ngugc trén thi trudng
xe O 16, su canh tranh cao di kém vdi suy gidm kinh té
dé& khién cho gid bdn va Igi nhudn trén moét xe cla phdn S
khuc nay sut gidm trong ndm 2023, chung téi ddnh gid
suU sut gidm nay sé tiép tuc duy tri trong ndm 2024 va sé 0
cdi thién dan trong cdc ndm sau. 2020 2021 2022 2023 2024F  2025F
Sdn Lugng Bdan Xe 2W HONDA Sdn Lugng Ban Xe 4W HONDA
San Lugng 2W (Trdi) Gid Xe/Chiéc Udc Tinh (Phdi) San Lugng 4W (Trdi) Gid Xe/Chiéc Udc Tinh (Phai)
—&— LNST/Chiéc Udc Tinh (Phai) —— LNST/Chiéc Uéc Tinh (Phdi)
30 21 e 405 425 45 35 6415 700
' i 5941
5778 !
355 40 30 5531 600
25 333 5
: — 35 o 4978 °10.2
~ 25 M 500
20 = o g ~ 5
2 = 8§ &8 [ »s§ R0 § @8 = y 400§
3 15 Q £ = < o Q
@ s < N o ~ >
= 0 g 2 8 300 &
= =
1o © 0 200
1
62 6,5 7.2 7.1 7,6 8.2 10 n
0,0 0 0 0
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F

s+ TOYOTA

Vai tinh tdp trung vao phdn khic tadm trung va thdp, phdn khic khdch hang cla Toyota cdé tinh nhay cdm tuong
déi cao khi tinh hinh kinh té suy gidm. Tu do, bén canh viéc sut gidm manh sdn lugng ti 90,8 nghin xe ndm 2022 vé
muc 56,2 nghin xe ndm 2023, Gid bdn trung binh clia Toyota gidm vé muc 239,4 triéu dong trong ndm 2023 tUr muic
354,1 triéu déng ndm 2022 co thé dén tir viéc do Toyota ra mdt cdc chuong trinh bdn hang hdp dén di kém viéc
ngudi tiéu dung chd déng lua chon phén khic thdp hon. Chung téi ky vong sdn lugng va gid bdn Toyota sé gidm
nhe 1an luct dat 48,3 triéu xe va 215,4 triéu déng/xe. TU dd, doanh thu va Igi nhudn sau thué trong ndm 2024 cling
lan luct dat 10,4 nghin ty va 1,2 nghin ty. Sang ndm 2025, véi ky vong kinh té cdi thién, doanh thu va Igi nhudn cla
Toyota sé phuc héi nha vaio déng luc gia tdng cd sdn lugng va gid xe.
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CAP NHAT TINH HINH TAI CHINH
KET QUA KINH DOANH
HOAT DONG KINH DOANH KHAC
(2) THU NHAP CONG TY LIEN KET
< TOYOTA

Két Qua Kinh Doanh Uéc Tinh TOYOTA Sdn Lugng Ban Xe 4W TOYOTA
4 - ';2- I?J San Lugng 4W (Trdi) Gid Xe/Chiéc Udc Tinh (Phai)
4 "~ —&— LNST/Chiéc Uéc Tinh (Phai)
3 454,0
100 4186 90,8 500
23 80 707 g3 3041 400
£ 2 0 o 56,9 ol
zm i ks “ " >é 60 48,3 50,7 300 8
~ 5 w0 200 @
1 z 2394 o, 208 =
0 0
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
< FORD

Phén khuc khdch hang clia Ford thudng tép trung ti tdm trung cho dén cao cdp, vi vdy dé nhay cdm clia nhém
khdch hang nay trong diéu kién kinh té kém thudn loi tuong déi thdp. Bén canh do, Ford kinh doanh cd PC va CV &
SPV, trong do6 nhu cdu vé xe CV & SPV cla Ford tang dén qua cdc ndm, cu thé dat 19,95 nghin xe trong ndm 2023
tdng tu muc 14,51 nghin xe trong n&dm 2020. Ngodi ra, trong ndm 2023, sdn lugng tiéu thu xe PC cla Ford dé tang
dot bién tu 9,98 nghin xe n&dm 2022 lén muc 18,38 nghin xe ndm 2023, diéu nay d& gilp Ford trdnh dugc viéc sut
gidm doanh thu va Igi nhu@n nhu diéu kién chung cla thi trudng hién tai. Sang ndm 2024, chdng téi ky vong sdn
luong clia Ford sé khéng con dét bién nhu ndm 2023 va sé& diéu chinh nhu thi trudng chung vé muc 32,58 nghin xe.

Sdn lugng bdn hang 2020 2021 2022 2023 2024F 2025F
pPC 10.153 7.160 9.977 18.376 15.620 16.401
CV & SPV 14.510 16.548 18.870 19.948 16.956 17.804

Gid bdn trén moét xe cla Ford udc tinh cling dd sut gidm manh vé muc 746,5 triéu dong trong ndm 2023 tu muc
865,8 trong n&m 2022. Tuy nhién, Ioi nhudn sau thué trén mot xe da@ cdi thién tuong déi khi tu 37,2 trieéu déng/ xe
nam 2022 [én muc 41,6 triéu déng/xe ndm 2023, nguyén nhdn co thé xudt phdt ti viéc sdn luong tiéu thu xe PC cla
Ford trong ndm 2023 dd tdng gdn gdp doi svck.

Két Qud Kinh Doanh Uéc Tinh FORD Sdn Lugng Bdn Xe 4W FORD
= Lgi Nhudn Sau Thué San Luong 4W (Trdi) Gid Xe/Chiéc Usc Tinh (Phai)
—&— LNST/Chiéc Udc Tinh (Phai)
2
1.60 45 1.000
865,8 :
2 122 13 '
1,07 wo 7799 8019 746,5
6719 6887 800

1 35 o '
. © =
2 0.28 @ 30 g ° 8 3 600 2
£ 25 o ” ’
= - [= © (%) [

) £ 3 400
2 £20 8 &r & 3

s & R 200 E
0 o 32 416 35 384
10 -529 ‘
) . ¢ - *—* o
5
@ g 0 -200

2020 2021 2022 2023 2024F  2025F 2020 2021 2022 2023 2024F 2025F
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HOSE: VEA
BAO CAO DOANH NGHIEP

CAP NHAT TINH HINH TAI CHINH
KET QUA KINH DOANH
HOAT DONG KINH DOANH KHAC
(2) THU NHAP CONG TY LIEN KET
< TONG HOP

"VVPBank Securities

Sau cdc udc tinh dé trinh bay, chung téi ky vong Igi nhudin sau thué cho cdc coéng ty lién két clia VEA nhu sau:

2021

Loi Nhuén Chia Sé Tir Céng Ty Lién K&t 5.182
Honda 4.388
Toyota 704
Ford 70
Khac 20

C8 Tlc Tu Céng Ty Lién K&t 5.231
Honda 4.550
Toyota 676
Ford -
Khac 5

Ty Lé Tra C8 Tdc/LN Nam Trude
Honda
Toyota
Ford
Khdc

2022
6.981
5.975
730
268

8
5.334
4.380
n7
231

103,0
99,8
101,9
3278

2023
5.637
4.915
309
399
14
6.814
5.844
660

304

97,6
97.8
90,5
13,2

2024F 2025F
5.361 6.015
4.806 5.418
236 254
305 329
14 14
5.559 5.288
4.857 4.749
297 227
399 305

6 6
98,6 98,6
98,8 98,8
96,2 96,2
100,0 100,0

V&i cdic udc tinh két qud kinh doanh clia nhém Cong ty lién két nhu dd trinh bady, Igi nhudn ma VEA sé nhén dugc tu
cdc cong ty lién két duac ky vong sé dat 5,36 nghin ty trong ndm 2024. Bi clng vaéi do, ty 1é ¢é tic cla cde cong ty
lién két s& dugc duy tri 6n dinh so vdi cdc ndm trudc, vi vay udce tinh VEA cé thé nhdn dugc luong cé tic bdng tién

md&t & muc 5,55 nghin ty.
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HOSE: VEA

BAO CAO DOANH NGHIEP T% VPBank Securities

CAP NHAT TINH HINH TAI CHINH
TINH HINH TAI CHINH

Can dbi ké todn 2020 2021 2022 2023 2024F 2025F
Tai sdn
Tién va tuonng ducng tién 306 280 297 358 552 474
Déu tungdn han 13.265 11.799 12.588 12.888 14.388 14.388
Khodn phdi thu ngdn han 4.278 3.598 3.622 4.466 4232 L4044
Hang tén kho 1.309 1.477 1.541 1.284 1.3M 1.377
Gig géc 1774 1.884 1.941 1818 1.847 1.939
Du phong (465) (406) (400) (535) (536) (562)
Tai sén ngdn han khdc 12 131 146 154 161 169
Tai san ngdn han 19.269 17.287 18.195 19.150 20.644 20.852
Tai sdn cé dinh 2122 1.904 1.733 1.591 1404 1.231
Gia géc 5.249 5.31 5.426 5.540 5.642 5.744
Khdu hao Ity k& (3.127) (3.407) (3.693) (3.949) (4.228) (4.513)
Bat déng san dau tu - - - - - -
Tai sén dd dang 90 86 99 100 100 100
Ddu tu dai han 5.303 5.245 6.896 5.720 5.520 6.247
Ddu tu dai han khac 441 484 522 575 575 575
Tdi sén dai han 7.955 7.9 9.250 7.987 7.609 8.154
TONG TAI SAN 27.224 25.006 27.445 27.136 28.253 29.005
No & VCSH
Phdi trd ngudi bdan ngdn han 278 331 386 334 396 422
Vay ngdn han 164 248 1.014 143 569 598
Cdic khodn phdi trd khdc 1.445 684 766 873 916 962
Ngngénhan 1.887 1.263 2.166 1.350 1.881 1.982
Vay ddi han 0 - - - - -
Ngddi han khdc 55 60 55 57 57 57
No dai han 55 60 55 57 57 57
Téng ng phdi tra 1.942 1.322 2.222 1.407 1.938 2.039
Vén gdp cua CSH 13.288 13.288 13.288 13.288 13.288 13.288
LNST chua phdn phdéi 11.786 10.185 1.707 12.218 12.796 13.437
Vén khac (5) (4) (7) (8) (8) (8)
C& déng thiéu sé 213 215 236 231 239 249
Vénchliséhiu 25.282 23.683 25.223 25.729 26.315 26.966
TONG NGUON VON 27.224 25.006 27.445 27.136 28.253 29.005

Véi su ky vong hoat déng kinh chinh clia VEA khéng cé nhiéu doét bién, ching tdi ddnh gid gid tri tdi san co cdu tai
sdn va ngudn vén cla VEA sé& khong ¢ qud nhiéu dot bién qua cdc ndm. Trong do, gid tri ddu tu dai han theo
phuong phdp vén chu sé hiu cta VEA ky vong sé thay déi nhu sau.

Gid Tri Pau Tu Dai Han Qua Cdac Nam

M Increase M Decrease M Total

14,0
70 56
120 54 60
10,0
>
+ 8,0
£ - 6,2
S -5,3 5,7 '
z 60 5o e : 5.5 -53
O -56
40
2,0
0
ol o & R T 0w e o o
,/\{\fao\) o) ,\‘\3090- .\(\‘aao &t <w© ¥ .“\0 o ot < ¥ < . (e v -“otfa\s < it
e 0\“\“\) b ' d\@x\" o & 5\‘\“\) b o d\\.w\* NN
\ \Q \f
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HOSE: VEA

BAO CAO DOANH NGHIEP “‘Vf VPBank Securities

CAP NHAT TINH HINH TAI CHINH
TINH HINH DONG TIEN

Luu chuyén tién té 2020 2021 2022 2023 2024F 2025F
Tién ddu ky 5.576 306 280 297 358 552
EBIT (291) 73 (16) (249) (261) (274)
Chi phi khdu hao 288 304 284 258 280 285
Du phéng 252 (58) 85 249 (M) 58
Thanh todin thué (8) (1 (8) (55) (188) (208)
Thanh todn l&i vay (159) (162) (152) (183) (32) (50)
Thay d8i vén luu ddng 274 (186) {77) 168 315 27)
Piéu chinh khdic (75) (156) (23) (156) (24) (24)
Dong tién kinh doanh (CFO) 282 (187) 93 31 79 (484)
CAPEX rong (124) (70) (123) (102) (102) (102)
Cho vay rong (1.998) 1.464 (793) (306) (1.500) -
Dau tu rong - - - - - -
Cé tuc va lai duge nhan 8.019 6.755 6.070 6.909 6.7 6.511
Déng tién ddu tu (CFI) 5.896 8.148 5.154 6.500 5.115 6.410

Thu rong phdt hanh ¢ phdn - - - - - -

Vay rong (95) 84 767 (871) 426 28
Cé tuc dé trd (11.355) (8.069) (5.997) (5.600) (5.429) (6.032)
Déng tién tir hoat dong tai chinh (11.450) (7.985) (5.230) (6.47) (5.003) (6.004)
Déng tién trong ky (5.27) (24) 17 61 192 (78)
Anh hudng cuia ty gid héi dodi 1 2 0 0 2 -
Tién cudi ky 306 280 297 358 552 474

Dong tién cua VEA dugc ky vong tiép tuc duy tri sy manh mé trong thai gian tdi nhd vaio khodn ¢cé tdc dugce chia tu
cdc cong ty lién két nhu dé trinh bay bén trén. Bén canh dé thu nhdp tdi chinh cling déng phdn quan trong khi s6
du cdc khodn tién guli ngdn hang trong ndm 2023 1én dén gdn 13 nghin ty déng d& mang vé ngudn thu nhdp tai
chinh cho VEA Ién dén 1,2 nghin ty, chung téi ky vong khodin thu nhép nay sé tiép tuc dugc duy tri trong ndm thai
gian tai.

Vé chinh sdch chi trd cé tuc, chung téi ky vong VEA sé tiép tuc duy tri & ty 1& chi trd cé tuc (Div payout ratio) so vdi
nam 2023 & muc 90,3% trong thdi gian tai. Tu dé ¢ tuc trén 1 don vi ¢ phdn sé& duy tri trén 4.000 déng trong ndm
2024 va tdng trusng dan qua cdc ndm.

Tré cé tic 2020 2021 2022 2023 2024F 2025F

Cé& tuc da trd (Nghin ty) 11.355 8.069 5.997 5.600 5.377 5.975
Lai nhuén CB phé thong (Nghin t7) 5.552 5.751 7.595 6.201 5955 6616
S8 luong cé phiéu (Triéu cd) 1.329 1.329 1.329 1.329 1.329 1.329
C& tuc / 1¢6 phiéu (VND) 8.545 6.072 4.513 4214 4.047 4.496
Ty 1& chi trd cé tuc (%) 204,5 140,3 79,0 90,3 90,3 90,3
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HOSE: VEA

BAO CAO DOANH NGHIEP Y VPBank Securities

KHUYEN NGHI VA DINH GIA
KHUYEN NGHI

Vé hoat déng kinh doanh chinh clia VEA, ching téi ky vong sé ti€p tuc duy tri so véi ndm 2023 véi tang trudng
doanh thu & muc 5%. Béng luc Igi nhudn cla VEA hién tai dén chud yéu tu Igi nhudn tU cdc cdng ty lién két. Cu
thé, VEA da thuc hién ddu tu vao ba céng ty gém Honda, Toyota va Ford vdi ty 1€ s& hiu 1an lust 1a 30%, 20%,
va 25% (vé thi phdn, theo s& liéu 2023 cua VAMA, gid tri thi phdn ctia Honda lén dén 83% toan nganh, du kién
Xu hudng nay sé tiép tuc dugc duy tri do niém tin tiéu dung cla ngudi dan Viét Nam ddanh cho thuong hiéu
ndy dé& ducc dinh hinh trong nhiéu nam). Day ducc xem I cdc khodn ddu tu mang dén ngudn sinh I&i 8n dinh
cua VEA qua ting ndm véi hon 5 nghin ty mbi nédm, thdm chi trong ndm 2022 d& |én dén gan 8 nghin ty, tuy
nhién da gidm vé muc 5,6 nghin ty trong ndm 2023 do cdc khd khdn chung cla ngdanh. Trong ndm 2024,
chung téi ddnh gid ngudn Igi nhudn nay sé sut gidm nhe vé 5,36 nghin ty dua trén ddnh gid vé todan nganh.

Dong tién cla VEA dugc ky vong tiép tuc duy tri sy manh mé trong thai gian tsi nhd vao khodn ¢ tuc ducc
chia tu cdc céng ty lién két. Bén canh dé, VEA cling c6 tinh hinh tdi chinh Iadnh manh vai sé du tién mdt I6n, thu
nhdp tdi chinh cling déng phdn quan trong khi sé& du cdc khodn tién gli ngdn hang trong ndm 2023 1én dén
gdn 13 nghin ty déng dd mang vé ngudn thu nhdp tdi chinh cho VEA [én dén 1,2 nghin ty, chung tdi ky vong
khodn thu nhdp nay sé ti€p tuc dugc duy tri trong ndm thai gian téi.

Vé chinh sdch chi trd ¢é tuc, chung téi ky vong VEA sé tiép tuc duy tri & ty |é chi trd ¢ tuc (Div payout ratio) so
vSi nam 2023 & muc 90,3% trong thai gian téi. TU dé ¢b tuc trén 1 don vi cd phdn sé& duy tri trén 4.000 déng
trong Nndm 2024 va tdng trudng dan qua cdc ndm.

Rui ro

(1) Anh hudng clia kinh t& vi mé tiép tuc kéo dai, ngudi tiéu dung tiép tuc thdt chdt chi tiéu ddn dén tinh hinh
kinh doanh clia cdc cong ty lién két phuc héi kém hon du kién

(2) Cé tuc tu cdc cong ty lién két thdp hon ky vong

DINH GIA THEO RELATIVE METHOD

Chung téi lua chon cdc céng ty trong cung ngdnh dé lam co s& tham chiéu cho gid tri hién tai ctia VEA theo 2 chi
s6 gbm PE va P. Sau khi dd logi bd cdc outlier, két qud thu dugc nhu sau:

Tén cong ty Vén héa (Ty déng) EV (Ty déng) EPS (TTM)

VEA VEAM CORP 62.844,27 62.975 4.737,25 9,98 2,33
REE Refrigeration Electrical Engineering 29.234,34 40.080 4.091,93 15,20 1,68
LLM LILAMA 797,26 -69 467,87 21,37 0,77
CKD  Dong Anh Licogi 758,23 969 3.237,12 7,56 1,51
CTB Hai Duong Pump Manufacturer 305,06 341 3.831,80 5,82 1,05
FT1 Machinery Spare Parts NO1 294,52 277 8.410,64 495 2,14
PMS Petroleum Mechanical 255,66 295 4.4161 8,04 1,44

TRUNG BINH TRONG SO THEO VON HOA 9.617,66 10.745 3.119,34 1,64 2n
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HOSE: VEA

TI\/]’_/ ; eg
BAO CAO DOANH NGHIEP \Y”VPBank Securities

KHUYEN NGHI VA DINH GIA
PINH GIA THEO RELATIVE METHOD

Phuong Phap PE Gia tri Phuong Phap PB Gia tri

Price To Earning Ratio (x) 1,6 Price To Book Value Ratio (x) 2,1
LN C& Phdn Phd théng 2024E (Ty) 5.954,7 Gid tri s sdch 2024E (Ty) 26.314,9
S8 luong cé phiéu (Triéu) 1.328,8 S8 luong cé phiéu (Triéu) 1.328,8
EPS 2024E (VND) 4.481,3 Gid 6 sdch/Cé phiéu (VND) 19.803,5
Gid tri/C8 phiéu (VND) 52.161,3 Gid tri/C8 phiéu (VND) 41.702,1
Gia tri VCSH (Ty) 69.311,9 Gia tri VCSH (Ty) 55.413,7
Piéu chinh cdc khodn Piéu chinh cdc khodn
Trir: Tién (Ty) 551.9 Trir: Tién (Ty) 5519
Trl: Béu tu ngén han (Ty) 143877 Tri: B&u tu ngdn han (Ty) 14.387,7
Cong: No vay tai chinh (Ty) 5693 Céng: Ng vay tai chinh (Ty) 569,3
Gia trj Céng ty (Ty) 54.9416 Gia tri Céng ty (Ty) 41.043,4

DINH GIA THEO ABSOLUTE METHOD - DCF

Vdi phuong phdp chiét khdu dong tién, bén canh cdc ky vong vé két qud hoat déng kinh doanh clia Céng ty,
chung tdi cé thuc hién thém mét sé gid dinh nhu sau:

v' Chi phi vén (Cost of capital): Céng ty khéng tap trung vao vay ne dé phdt trién kinh doanh khi ty trong no vay
chi khodng 0,6% trong téng nguén vén, ngodi ra chi phi 1&i vay cta VEA trong ndm 2023 udc tinh & muc 8,7%,
chung téi ky vong ty 1& ndy sé n dinh trong thai gian téi. Déng thdi, mac du VEA cé Beta 5 ndm tuong déi thdp
so vdi thi trusng khi chi & muc 0,58, tuy nhién hiéu sudt sinh I6i UPCOM trong 5 ndm hon 2,4 1an khi so sdnh vdi
VNIndex, vi v@ly ching toi udc tinh chi phi vén chd sé htiu sé & muc khodng 9,5%. Tu do, chung tdi udc tinh chi phi
von cla VEA sé & muc 9,5%.

v Ty |é tang trudng vinh vién (Terminal growth): Chung téi ddnh gid ngdnh xe mdy dé dat trang thdi b&o hoa va

nganh & té con nhiéu co hdi tdng trudng trong ddi han. Tuy nhién, trén co s& thdn trong chung téi sé dat ty 1é
tang truéng vinh vién & muc 1%.

Phuong Phap DCF 2024E 2025F 2026F 2027F 2028F
C6 tc trén 1¢ phiéu (VND) 4.047 4,496 5.007 5.641 6.371
Gid tri cudi cung (Ty) 75.904
Téng déng tién (Ty) 4.047 4.496 5.007 5.641 82.275
Chi phi vén (%) 9,5%
Ty 1& t&ng trudng vinh vién (%) 1,0%
Gia tri/cd phiéu (VND) 73.907
S8 luong cd phiéu (Triéu) 1.328,8
Gid tri VCSH (Ty) 98.208
Diéu chinh cac khodn
Tris: Tién (Ty) 552
Tri: D&u tu ngdn han (Ty) 14,388
Cong: No vay tai chinh (Ty) 549
Gid tri Cang ty (Ty) 83.838
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HOSE: VEA

BAO CAO DOANH NGHIEP

KHUYEN NGHI VA DINH GIA

BINH QUAN CO TRONG sO

Chung téi xdc dinh phuong phdp DCF sé la phuong phdp ddng tin cdy, vi vay sé chiém ty trong 70%, cdc phuong
phdp con lgi sé cé ty trong 15% trén mbi phuong phdp. Ngodi ra, ching téi thuc hién muc chiét khdu 20% trén gid tri
c8 phiéu udc tinh do (1) VEA thiéu quyén kiém sodt ddi véi cdc cong ty lién két nhu dé dé cap; (2) Su han ché trong
viéc cong bd théng tin vé hoat déng va két quad kinh doanh clia nhém coéng ty nay; (3) Khd ndng ti€p tuc suy gidm
hoat déng kinh doanh chinh clia VEA trong thdi gian tdi do su canh tranh gay gat tU Trung Quéc; va (4) C8 phiéu
Cong ty dugc niém yét trén san UPCOM.

Ty trong 2024E

Gid tri/cd phiéu (VND) theo:

- PE 15,0% 52.161,3
- PB 15,0% 417021
- DCF 70,0% 73.447,8
Gid tri BQ trong s6 / ¢& phiéu (VND) 100,0% 65.234,7
Chiét Khdu 20%
Gid tri sau chiét khdu / ¢6 phiéu (VND) 52.187,8
S6 lugng cé phiéu (Triéu) 1.328,8
Gid tri VCSH (Ty) 69.347,1

Cdc khodn diéu chinh (Ty)

Tri: Tién (Ty) 552
Tri: DAu tu ngdn han (Ty) 14.388
Cong: N vay tai chinh (Ty) 569
Gid tri Cong ty (Ty) 54.976,8

PHAN TiCH BO NHAY

Chung téi thuc hién phdn tich dé nhay vaéi hai yéu té quan trong gém ty 1& chi trd ¢d tdc var chi phi vén chd sé& hiu
nhdm xem xét dé bién déng clia du bdo gid cd phiéu.

%Ty Lé Chi Tra Cé Tirc

94,3 98,3

823

84,3

54.398 58.283 59.034 59.775 60.509 61125

55193

53.299 57.085 57.817 58.540 59.254 59.854

54.074

52.257 55.948 56.662 57.367 58.064 58.649

53.012

51.266 54.868 55.564 56.252 56.932 57.503

52.003

54.519

50.323 55.854

51.042

53.215 54.381

51924 53.849

51.032 51.666 52.293 52.914 53.434

%Chi Phi Vén Chu S Hiru

50.178 50.799 51.413 52.020 52.529
49.361 49.969 50.570 51.164 51.663

48.579 49175 49.763 50.345 50.834
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BAO CAO DOANH NGHIEP Y VPBank Securities

PHU LUC - BAO CAO TAI CHINH
Bdang Can Déi Ké toan Bdo Cdo K&t Qua Hoat Déng Kinh Doanh

Ty dong 2022 2023 2024E 2025F Ty déng 2022 2023 2024E 2025F|
Tién va tuong duong tién 297 358 552 L7 Doanh thu thudn 4.747 3.806 3.997 4.197
DAU tu ngén hqn 12.588 12.888 14.388 14.388 Gid vén hdng bdn (4.096) (3358) (3527) (3703
Phai thu ngdn han 3622 4466 4232 4444 |L9inhudn gop 651 448 470 494
Hang t6n kho 1541 1284 131 1371 |ChiPhibdn hang (105) (86) (70} (94
Tai san ngdn han khdc 146 154 161 6 | CiPhiquanty (s62) (61 c e
. L Lgi nhudn hogt déng (16) (249) (261) (274
Tai séin ngan han 18.195 19.150 20.644 20.852 .
o8 i s o1 . . Khéu hao 284 258 280 285
crsancodinh : : : : LN truéc I6i, thu& va KH 269 9 19 1
pat dong san dau tu - - y T [Thu nhap tai chinh 818 1205 1158 1224
TGi sdn dd dang 99 100 100 100 [chi phi tai chinh (23) (55) (32) (50
Tdi san dai han khac 522 575 575 S79  LLgi nhudn tu cdc cong ty LDLK 6.985 5.640 5361 6.015
Tai san dai han 9.250 7.987 7.609 8154  |Loinhuan khdc 79 (24) (24) (24
TONG TAI SAN 27.445 27.136 28.253 29.008  |Loinhudn truéc thué 7.844 6517 6.202 6.892
Chi phi thué (179) (252) (188) (208
Lgi nhudn sau thué 7.665 6.265 6.015 6.683
Phdi trd ngusi ban 386 334 396 422 |CP khéng kiém sodt 70 64 60 67
\ay ngdn han 1014 143 560 cog  LNST saulgiich CBTS 7.595 6.201 5955 6.614
Phai trd ngdn han khdc 766 873 916 962 . o .
No ngén han 2166 1.350 1.881 1962 Cdc Chi S§6 Tai Chinh
No dai han 55 57 57 57
Téng ng phdi trd 2222 1.407 1.938 2.039 Don vi 2022 plork] 2024E 2025F
6n gop clia chu s& hiu 13.288 13.288 13.288 13.28¢  [Chi S6 Pinh Gia
NST CPP 1.707 12.218 12.796 13437 |PE Ly 9,69 7,59 10,48
Khac (7) (8) (8) (8) B 1,96 2,36 172 2,05
CS dong thiéu s& 236 231 239 249  [Chi Sé Téing Truéng
Vén chd s& hiu 25.223 25.729 26.315 26.964  [T8ng tai san (%) 9,8% -11% 4% 2.7%
TONG NGUON VON 27.445 27.136 28.253 29.005  [Téng nG (%) 309,5% -859% 298,6% 5,094
Bdo Cdo Luu Chuyé’n Tlé‘n Té Doanh thu thudn (%) 18,1% -19,8% 5,0% 5,0%
° LGi nhudn gop (%) 15,1% -31,2% 50% 5,0%
Don vi 2022 2023 2024E PAVEIR  [Chi phi BH&QL (%) 35,2% 4,5% 4,9% 5,0%
Tién déu ky 280 297 358 552 |Lgi nhuan rong (%) 32,3% -18,3% -4,0% 11,1%
IChi S& Thanh Todn Dai Han
EBIT (16) (249) (261) (274 o/VCSH (%) 4,0% 0.6% 22% 22%
(Cong: Chi Phi Khau Hao 284 258 280 285 NG rong/VCSH (%) _471% -50,9% 54,6% -52,9%
Cong: Du Phong 85 249 (m S8 EBIT/Lai vay) 1 50 9,5 6.1
Tri: Thanh Todn Thué (8) (55) (188) (208 No/EBITDA (x) 38 167 209 539
Tri: Thanh Todin Lé&i Vay (152) (183) (32) (50 NG rong,/EBITDA (x ) (1534.2) (755.1) (12853
Tri: Tang Vén Luu Bong (77) 168 315 (27 Chi SG Thanh Khodn
Diéu Chinh Khdc (23) (156) (24) (24 o
Hé s6 tién&DT NH (x) 59 9.8 79 7.5
Dong tién HDKD (CFO) 93 31 9 (484 j
Hé s6 thanh todn nhanh (x) 7.6 13,1 10,2 9.7
CAPEX Re (123) (102) (102) o] [ié 6 ngénhan ) 8.4 14,2 1,0 10,5
ong Chi S8 Lgi Nhugn
Cho Vay Rong (793) (306) (1.500) .
Déu T Rong _ ~ i | Bién Ioi nhudn gép (%) 13,7% 11,8% 11,8% 11,8%
. ) i % -0,3% -6,5% -6,5% -6,5%
C6 Tuc Vi Ldi Sudt Bugc Nhdn 6070 6909 6717 51 [PenEBT (%) 0.3% 6.5% = et
Dong tién ddu tu (CFI) 5.154 6.500 5.115 6410  [Pen EBITDA () 7% 0.2% 2 Qa5
Bién Isi nhudn rong (%) 161,5% 164,6% 150,5% 159,2%
Thu Rong Phdt Hanh C8 Phén _ _ i 1 |ROA(%) 29,2% 23,0% 217% 23,3%
ay RoNg 767 871) 426 od  ROE®) 31.3% 24,6% 231% 25,1%
6 Tue pa Tra (5997)  (5600)  (5429) (6032 [ChiSSHiéuQudQuanly
Dong tién tai chinh (CFF) (5.230) (6.471) (5.003) (6.004)  [Ngay hang tén kho (ngdy) 134 154 134 132
INgay khodn phdi thu (ngay) 278 388 397 377
Dong tién rong trong ky 17 61 192 (78 gay khodin phdi trd (ngdy) 32 39 38 40
Anh hudng clia ty gid héi déi 0 0 2 - \Vong quay tién (ngay) 380 502 494 469
Tién cudi ky 297 358 552 474 [Ty 1é tré cé tuc (%) 79.0% 90,3% 90,3% 90,3%
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MIEN TRU TRACH NHIEM

Cdc thoéng tin. sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy. bao gdm cd cdc nhdn dinh cd nhén. dugc dua
trén cdc ngudn théng tin cong bé dai chiung theo quy dinh clia phdp ludt. hodc cdc ngudn thdng tin ma ching toi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi st dung ma khéng thuc
hién xdc minh lai cdc thdng tin ndy. do dé Phong Phén Tich Bau Tu khéong ddm bdo vé tinh chinh xdc va ddy du cla
cdc théng tin ndy.

Cdc nhdn dinh. khuy&n nghi. so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdan tich chi tiét va cdn
trong. theo ddnh gid chd quan clua ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc. tri trudsng hop ducc yéu cdu chinh thic ti Ban lédnh dao Céng ty hodc rang budc trong cdc diéu khodn diéu
kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phdn tich. dinh gid ndly nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdn tich nay va cdc tai liéu di kém duoc 1ép bdi Phong Phén Tich Bau Tu — CTCP Chung Khodn VPBank.
tat cd cdc quyén sé hu tri tué lién quan dén bdo cdo ndy déu thudc sé htiu ctia CTCP Chung khodn VPBank. Céng
ty nghiém cdm moi viéc st dung. in &dn. sao chép. tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nady vi bdt cu
muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Chiing khodn VPBank

Tdang 25. toa nha VPBANK. s6 89 Lang Ha. Qudn Béng Ba. Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdn tich Nganh & Cé phiéu

Email: research@vpbanks.com
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