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P/S (x) 10.9 14.2
ROE (%) 26% 18%
ROA (%) 25% 17%

CTCP TAP DOAN VEA (UPCOM: VEA) _ THO1 BIEM CHUYEN MINH

Ngay viét bao céo: 08/07/2024 C6 déng lén

C6 phiéu lvu hanh (triéu) 1,328.8 B Cong Thuong 88.47%
Vén héa (ty VND) 59,663

KLGD TB 10 phién (CP): 3,297,000

% S& hitu nudc ngoai: 1.72%

QUAN PIEM DINH GIA

Ching t6i duwa ra khuy&n nghi MUA véi c6 phiéu VEA, gid muc tiéu nam 2025 13 51,600
VND/CP (upside 25% so vdi gid déng clra ngay 08/07/2024, d3 bao gbdm ty suat c6 tirc 10%)
nh& doanh s& xe mdy va 6 td tao day trong ndm 2024 va tang trudng trd lai tir ndm 2025.

LUAN PIEM PAU TU
1. Ty suat cd tirc hap dan & mirc 11%.
2. Catalyst: chuyé&n san Hose gitip c6 phiéu dé dang tiép can vé&i cac nha dau tw.
3. Tam nhin 2024: doanh sé tao day
a. Xuat kh3u xe méay 1a diém nhan gilip nang d& lgi nhuén lién doanh.
b. Doanh s8 xe may Honda ndi dia cé tin hiéu tao ddy trong ndm 2024.
c. Doanh s6 6 td tang trudng tich cuc trong 2H2024 nho 1) chinh sach giam
1& phi trudc ba, 2) niém tin cla ngudi tiéu dung véi Toyota phuc hdi trd lai.
4. Tam nhin 2025: doanh s6 ting trwdng duong tré lai
a. Doanh s6 ca xe may va 6 t6 ting trudng nho kinh té& phuc hoi.
b. Cosé ha tang giao thong phat trién thidc ddy nhu cau st dung 6 t6.

DU BAO KET QUA KINH DOANH
Dw bao nam 2024

Lo'i nhudn tir cdng ty lién doanh dat 5,781 ty VND (+3% YoY), NPATMI dat muirc 6,375 ty VND
(+3% YoY), trong do:

e  Lginhuan tir Honda tang 5% YoY vdi doanh s& 6 t& va xuat khu xe may tang lan lugt
20% YoY va 70% YoY va bu d3p cho mtrc suy gidm 7% YoY doanh s6 xe may néi dia.
e Loinhuan Toyota, Ford giam [an lugt 5% YoY va 4% YoY véi doanh sé giam tuong tng.

Dw bdo nam 2025
Lo'i nhudn tir cdng ty lién doanh dat 6,020 ty VND (+4% YoY), NPATMI dat mirc 6,662 ty VND
(+5% YoY), trong doé:
e Loinhuan tir Honda tang 4% YoY véi doanh s6 6 t6 va xe may ndi dia ting [an luot 3%
YoY va 5% YoY.
e Lginhuan Toyota, Ford ting [an lugt 5% YoY va 3% YoY vdi doanh sé ting tuong (ng.

RUI RO:

1. Nén kinh t& phuc hdi chdm anh huéng tiéu cwe d&n suw phuc hdi cac san phdm khong
thiét yéu nhu xe may va é t6.
2. Triho3n ban hanh chinh sich giam & phi trudc ba [an thi 4.

2024F 2025F 2022 2023  2024F  2025F
8.2 7.8 Doanh thu thu3n 4,747 3,806 3,918 4,030
1.7 1.4 Loi nhuan gop 651 448 509 529
13.8 13.4 NPATMI 7,595 6,201 6,375 6,662
15% 14% EPS 5913 4,942 4,960 5,188
15% 13% % Tangtrudng EPS 3590 169 0% 5%
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I. Cap nhat KQKD 1Q2024:

, Thuc té .
(Ty VND) 102024 1Q2023 % YoY GOl Nhan xét
dw phong
Doanh thu thuan 905 1,011 -10% 23% Trong Q1/2024:
Li nhudn gop 139 138 1% 27% Do\anh t‘hu d:';\t 905 tyAVND duogc déng gcip
hi ohi ban ha . . hoan toan b&i hoat déng phu trg, cung cap linh
Chi phi'ban hang 20 21 -5% 23% kién cho céc céng ty lién doanh doanh s& xe cla
Chi phi QLDN 99 101 2% 24% VEA gidm 100%. Doanh thu giam -10% YoY do
EBIT 20 16 25% 128% trong ky doanh s& xe cla VEA giam 100%.
Doanh thu TC 239 252 -5% 29% o i
o . . Loii nhuan tir lién doanh dat 1,238 ty VND
Chi phi TC 1 16 -94% 23% (+5% YoY), trong do:
-Ldi vay - 15 -100% 0% - Lg'i nhuan tir Honda dat 1,165 ty VND (+16%
L3i/(16) tir céng ty LDLK 1,238 1,175 5% 21% YoY) nho 1) doanh s6 xuét khdu xe may téng
124% YoY gilip bu ddp muirc suy gidm cla xe
- 1,165 1,005 16% 22% e o m e
Honda ? ? may ndi dia -7% YoY 2) doanh s6 6 t6 tang an
-Toyota 3 105 -97% 1% twong 40% YoY.
-Ford 63 64 -2% 20% - Lgi nhuan tir Toyota dat khoang 3 ty VND (-
LNTT 1,489 1,423 5% 23% 97% YoY) do doanh s6 xe trong ky gidm -45%
YoY.
0, 0,
LNST 1,435 1,372 >% 22% - Lo'i nhuén tir Ford dat 63 ty VND, sdp si cling
NPATMI 1,420 1,359 4% 22% ky, v&i doanh s6 6 td giam nhe -7% YoY.
Thay déi
Bién loi nhudn gop 15% 14% 2% :PI-I\)T:MI dat 1.420 ty VND (+4 % YoY), dat 22%
v béo.
%SG&A/doanh thu 13% 12% 1%
Hoat ddng ctia lién doanh % YoY
Doanh sd & t6 (chiéc) 21,761 26,911 -19% 23%
-Honda 6,119 4,368 40% 26%
-Toyota 7,621 13,875 -45% 19%
-Ford 8,021 8,668 7% 28%
Doanh s6 xe may Honda (chiéc) 636,074 588,381 8% 25%
-NoGi dia 482,255 519,575 -7% 24%
- Xuat khau 153,819 68,806 124% 29%
Ngudn: VEA, Honda Viét Nam, VAMA, BSC Research
Trong Q1/2024, doanh s Toyota gidm manh sau vu bé bdi Trong Q1/2024, xe may xuat khau hd trg’ doanh sé cia Honda
Nghin chiéc Nghin chiéc
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Ngudn: VAMA, Honda Viét Nam, BSC Research
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Cap nhap thdng tin chuyén san Hose

Trong BCTC nam 2023 cla VEA, vin con 3 y kién loai trir (d3 ton tai tr ndm 2015) va VEA can tap trung x{ Iy cac y kién nay dé co thé
chuyén sang san Hose. Trong dd, y kién loai trir lién quan d&n Matexim can dugc chdy, VEA duwa ra dé xuat ting von dé tai co cdu Matexim
va dang doiy ki€n cla B6 Cong Thuong tuy nhién dé xuat nay d3 cé tir ndm 2015. Do d6, viéc chuyén san Hose cla VEA cé thé mat nhiéu
thoi gian, it nhat chua thé thyc hién trong nam 2024,

Il. Ludn diém dau tv
Ty suat c¢d tirc hap dan & mirc 11%

Dong tién vao déu dan tir 1) tién 13i glri ngan hang va 2) ¢ tirc dwoc chia tir lién doanh va khdng cé ké hoach dau tu mé rong dang ké da
gilip VEA luén duy tri chinh sich trd c8 tlrc cao, 41% - 54% trén von diéu |&. Trong k& hoach phan phdi lgi nhuan ndm 2023, VEA d3 cé to
trinh st dung 6,691 ty VND d& chia c& tirc, twong duwong 5,035 VND/CP (ty suit ¢ tirc 11% tai mirc gid ngay 08/07/2024). V&i trién vong
duwoc trinh bay & phan tiép theo, BSC cho rang VEA c6 d ngudn luc dé duy tri chinh séch c6 tirc hap din nay trong ndm 2024 - 2025.

Dong tién cla VEA: cdng ty st dung hau hét lgi nhudn dé chia  Tai mirc gia 46,900 VND/CP, ty suat cé tirc 1én dén hon 10.7%
6 tirc tien mat
Ty VND VND/CP
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Ngudn: VEA, BSC Research

\ A n

Tam nhin 2024: doanh sé xe mdy va 6 td tao day

1) Xuat khau xe mdy la diém nhan gitp nang d& loi nhuan lién doanh.
Liy k& 5 thang dau nam 2024, doanh s6 xuat khau xe may dat 216 nghin chiéc, tdng 71% YoY, day cling |& mdrc cao nhat trong lich st cla
Honda Viét Nam trong d6 thj truong EU |a diém dén chinh. Hoat déng xuat khau xe may tang truéng manh mé & EU nho 1) tan dung dwoc
céc loi thé cha hiép dinh EVFTA, 2) ty gid EUR/VND d3 mat gia khoang 2% tinh tir ddu ndm dén nay. Do d6, chung téi ky vong doanh s&
xuat khau xe may clia Honda Viét Nam s& tiép tuc duy tri két qua tich cwc va dat 430 nghin chiéc cd ndm 2024, ting 60% so vé&i nam
2023 (d6ng gép 18% doanh s6 xe may).
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2) Doanh sé xe may Honda ndi dia tao ddy trong nam 2024.
Trong giai doan phuc hoi kinh t&, cic mit hang nhu xe may va 6 t6 sé c6 do tré so véi nén kinh té chung
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Ngudn: GSO, VAMM, Honda Viét Nam, BSC Research

Liiy ké& 5 thang doanh s8 xe mdy Honda Viét Nam dat mirc thap  Liiy k& 5 thang 2024, doanh s xuat khiu xe may ting 71% YoY, dat

nhat 6 ndm nhwng cé su phuc hbi tich cwc trong thang 5 mirc cao nhat lich sir cha Honda Viét Nam
Nghin chiéc . Nghin chiéc .
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Ngudn: Honda Viét Nam
Chung t6i cho ring doanh s& xe may ndi dia clia Honda sé tao day trong ndm 2024 nh& 1) mirc do gidm cla doanh s& xe may trong

Q1/2024 d3 yéu diva 2) doanh s6 thang 5/2024 ting trudng tich cuc 15% so vé&i cung ky sau 17 thang tang trwdng am lién tuc (riéng thang
1/2024 chi tang trudng nhe 2% YoY).

BSC du bado GDP ndm 2024 dat mirc 6% YoY, ting 0.9 diém % so v&i nam 2023. V&i thu nhap cla ngudi dan dwoc cai thién tich cuc va do
tré cla cac sdn pham khong thiét yéu, BSC ky vong doanh s6 xe may Honda ndi dia trong 2H2024 tang trwdng 41% YoY so vdi 1H2024, c3
ndm dat 1,94 triéu chiéc, gidm -7% YoY (mirc gidm cla ndm 2023 13 13% YoY).

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Lo'i nhudn rong trén mbi xe tiép tuc dwoc cai thién

Chiéc = Honda (noi dia va xuat khiu) esss|ginhuan trén mdi xe may Triéu VND/chiéc
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Ngudn: Honda Viét Nam, VEA, BSC Research udc tinh
Lo'i nhuan rong trén moi xe tiép tuc cai thién ngay ca trong giai doan canh tranh khdc liét vé gia. Trong Q1/2024, chiing toi wdc tinh loi

nhuan trén mdi xe may dat 5.8 triéu VND/xe, cao hon 5% so v&i cung ky, diéu nay dén tir viéc chi phi ddu vao quan trong nhu sat thép,
chip, ... gidam nhanh hon gid ban sdn pham. T4p doan Honda d§t muc tiéu & mang xe may gilr vitng ty 18 lgi nhuan hoat déng va chua day
manh dau tu Ién, do d6, chiing toi ky vong i nhuan trén moi xe dat 6.7 triéu VND/xe trong ndm 2024, ting nhe 2% YoY.

3) Doanh sd 6 t6 tang trwdng tich cwe trong 2H2024
a. Chinh sach hd trg 6 t6 lap rap trong nuéc

Trong phién hop Qudc hoi dau thang 6, chinh phi cé k& hoach ban hanh Nghj dinh gidm 1é phi trwéc ba (LPTB) cho 6 t6 san xuat, 1ap rap
trong nwdc vao thang 8/2024 va mrc giam la 50%. Tham khdo trong [an gidm LPTB giai doan 2H2023, doanh s6 6 t6 cla lién doanh ghi
nhan gidam 14% YoV, cai thién dang ké so v&i mirc giam 26% YoY trong 1H2023 (déu cé mirc nén so sanh cao).

Viéc cho doi ho tro | phi trwdc ba cling 13 mot trong nhitng nguyén nhan khién doanh s& 5 thang dau ndm 2024 giam 8% YoY — don nén
nhu cau, do d6, chiing tdi cho rang doanh sd 6 t6 trong 2H2024 sé ting trwéng manh mé 17% so véi 1H2024 khi du thao gidm Ié phi
trwd'c ba dwoc théng qua (ky vong dwoc ban hanh thang 7/2024).

Ky vong chinh sach giam & phi trwéc ba Ian thir 4 s& giup doanh s8 6 t6 ciia nhém lién doanh cai thién

Chiéc . . . mmmm T6ng doanh s6 6 t6 lién doanh e 04 YoY ~ Gidm LPTB [an 3: Doanh s giam -14% YoY (cai
Giam LPTB lan 2: Doanh s6 téng thién so véi mirc giam -26% trong 1H2023)
trwdng 44% YoY
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Ngudn: VAMA, BSC Research
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b. Toyota lay lai thi phan

Thi phan cta Toyota syt gidam vé muc 14% trong Q1/2024 — murc thap lich st cha Toyota Viét Nam trong 1 quy, do anh huéng tir vu viéc
bé béi vé gian 14n kiém dinh an toan tir thang 12/2023. Tuy nhién, trong thdng 4 va thang 5, doanh s6 tang 23% YoY va thi phan d3 tro lai
murc trén 20% nho 1gi thé vén ¢ clia Toyota — san pham bén bi va gia ca canh tranh.

Trén thuc t&, san pham clia Toyota van rat dwoc ua chudng, cu thé, Toyota c6 2 dong xe nam trong top 5 lugt tim ki€ém mua xe cii trong
thang 2 va thang 3/2024 (theo kh3o sat chuyén trang 6 td, oto.com.vn). Do d6, BSC ky vong Toyota cé thé duy tri thi phan trén 20% trong
2H2024.

Tir thang 4/ 2024, doanh s& cta Toyota da quay tré lai mirc San pham cha Toyota dirng dau trong danh sach tim kiém mua
binh thuo'ng (trén 20%) xe cii
100% Lwot tim kiém
90% - 5,000 10,000 15,000
80%
70%
60%
40%
- 11 o [—
20%
> 111l 1 =1
N Vv v v A A A > A Huyndai Grand i10 —
R ¢ O F F &F P @
< o P9 AR SRR\ A A RN
H Honda Ford M Toyota Khac B Mar-24 HFeb-24
Ngudn: VAMA Ngudn: Khao sat oto.com.vn

Tam nhin 2025: doanh s tang trudng tré lai

Trong ndm 2025, chiing tdi du bao doanh s xe may Honda ndi dia va 6 td cla lién doanh tiang trwdng trd lai [in lwot 5% YoY va 4%
YoY nho kinh t& khai sdc hon. BSC du bdo GDP ndm 2025 dat mirc tdng trwdng 6.5%, ngudi tiéu dung s& gia ting chi tiéu cac sdn pham
khong thiét yéu.

Tang trwd'ng doanh s6 xe mdy va 6 td c6 mdi twong quan cao v@i tang trwdng GDP
30%
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Ngudn: Honda Viét Nam, GSO, BSC Research
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Co s& ha tang giao thong phat trién gép phan thic ddy nhu ciu sir mua 6 t6. Theo B6 K& hoach d4u tu, t6c d6 giai ngan vén dau tu cong
clia B& GTVT van duy tri tich cuc, véi gia tri dat 10.7 nghin ty déng, hoan thanh 19.2% s6 vén dwoc giao, cao hon 2.2 diém % so v&i clng
ky. Trong d6, gia tri gidi ngan chd y&u dé&n tir cac dy an thanh phan cao t6c Bic-Nam, chiém khoang 65% tOng gia tri gidi ngan ctia BO GTVT.
Mang lugi duwong lién tinh dugc cai thién sé gilp gidm chi phi di chuyén va thoi gian di lai tir d6 gia tdng nhu ciu s dung 6 to.

BSC duw phéng ty Ié giai ngan von dau tw cdng ndm 2024 dat 85 — 90% ké hoach ndm
Nghin ty VND B K& hoach nam @ Ty |& hoan thanh

800 92%
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400 86%
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85% 84%
200 84%
100 82%
0 80%
2020 2021 2022 2023 2024F
Ngudn: GSO, BSC Research du bao
lll. Dv phong KQKD 2024 va 2025
(Ty VND) 2023 %YoY 2024F %YoY 2025F %YoY

Doanh thu thuan 3,806 -20% 3,918 3% 4,030 3%

Loi nhuan gop 448 -31% 509 14% 529 4%

Chi phi ban hang (86) -18% (86) 0% (89) 3%

Chi phi QLDN (611) 46% (431) -29% (443) 3%

EBIT (249) 1456% (8) -97% (3) -67%

Doanh thu TC 1,205 47% 811 -33% 877 8%

Chi phi TC (55) 139% (4) -92% (4) 0%

-Ldi vay (50) (4) (4)

L&i/(16) tir LDLK 5,640 -19% 5,789 3% 6,020 4%
-Honda 4,914 -18% 5,090 4% 5,295 4%
-Toyota 309 -58% 294 -5% 308 5%
-Ford 400 49% 384 -4% 396 3%

LNTT 6,517 -17% 6,587 1% 6,890 5%

LNST 6,265 -18% 6,419 2% 6,708 5%

LNST-CDTS 6,201 -18% 6,375 3% 6,662 5%

Thay dai Thay dai Thay déi

Bién lgi nhuan gbp 11.8% -1.9% 13.0% 1% 13.1% 0%

%SG&A/doanh thu 18% 7.3% 13% -5% 13% 0%

Hoat déng cta lién doanh % YoY % YoY % YoY

Doanh s 6 t6 (chiéc) 119,662 -21% 120,013 0% 124,706 4%
-Honda 23,802 -22% 28,562 20% 29,419 3%
-Toyota 57,536 -37% 54,659 -5% 57,392 5%
-Ford 38,324 33% 36,791 -4% 37,895 3%

Doanh sé xe may Honda (chiéc) 2,357,756 -10% 2,373,076 1% 2,470,194 4%
-Noi dia 2,088,557 -13% 1,942,358 -7% 2,039,476 5%
-Xuat khau 269,199 25% 430,718 60% 430,718 0%

Ngudn: VEA, BSC Research
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Dw bao nam 2024

Lg'i nhudn tir cdng ty lién doanh dat 5,781 ty VND (+3% YoY), trong d6:

e Loi nhuan tir Honda ting 5% YoY vé&i doanh s6 6 t6 va xuat khadu xe mdy ting [an lugt 20% YoY va 70% YoY va bu ddp cho murc
suy gidm 7% YoY clia doanh s6 xe mdy ndi dia.
e Loinhuan tir Toyota va Ford gidm lan lwot 5% YoY va 4% YoY véi doanh sé gidm twong (rng.

Doanh thu tai chinh gidm 33% YoY (ch( y&u dén tir tién gli ngdn hang) vdi moi treong 13i suat ha nhiét.

Dan dén NPATMI dat mirc 6,375 ty VND (+3% YoY).

Dw bao nam 2025
L'i nhudn tir céng ty lién doanh dat 6,020 ty VND (+4% YoY), trong dé:

e Lginhuan tir Honda ting 4% YoY v&i doanh s8 6 td va xe may ndi dia ting lan lwot 3% YoY va 5% Yoy.
e Loinhuan tir Toyota va Ford ting lan lugt 5% YoY va 3% YoY véi doanh s8 ting tuong &ng.

D3n d&n NPATMI dat mirc 6,662 ty VND (+5% YoY).

Trong ndm 2024, doanh s6 6 t6 ctia Ford va Honda bu ddp swsut  Doanh s xe may Honda xuat khau ting trwdng trong ndm 2024 va

gidm cha Toyota doanh s6 ndi dia tang trwdng trong ndm 2025
Nghin chiéc mHonda M®Ford MToyota Triéu chiéc B NoOi dia m Xuat khau
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Ngubn: VAMA, Honda Viét Nam, BSC Research
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IV. PINH GIA

BIDV SECURITIES JSC

Chung toi duy tri khuy&n nghi MUA d&i v&i c6 phiéu VEA véi gia muc tiéu ndm 2025 13 51,600 VND/CP, (tiém nang ting gid 25% so vdi
gid ngay 08/07/2024, d3 bao gdm ty suat cd tirc 11%) nh& doanh s8 xe may va 6 t6 tao ddy trong ndm 2024 va ting trudng trd lai trong

nam 2025.
Gia dinh
L3i suat phirairo 2.40% Gia tri hién tai cda Terminal value 11,419
Beta 1 Gia tri doanh nghiép 52,357
Phan bu rdi ro 16.3% (+) tién va dau tw tai chinh ngan han 16,560
Chi phi vén chd 16.30% (-) no vay 170
Chi phi I5i vay 4% C6 tirc chdy vé -
Ty & v6n chu 97% C6 phiéu wu dai -
Ty & no vay 3% Loi ich CP thiéu sé 246
Thué suat 20.0% Gia tri vén chu 68,501
WACC 15.3% S8 lwong 8 phidu (trieu) 1,329
Terminal growth 1.0% Gia c6 phiéu (vnd/cp) 51,600
2024F 2025F 2026F 2032F 2033F 2034F
EBIT (59) (56) (51) (22) (22) (22)
Doanh thu tai chinh 811 877 817 1,061 1,138 1,215
Loi nhuan tlr lién doanh 5,789 6,020 6,141 6,658 6,711 6,507
Thué 168 182 169 219 235 250
Khau hao 257 258 259 266 268 269
Capex 137 141 143 153 154 151
Thay d&i vén luvu dong 39 35 20 17 10 120
Dong tién tw do cia doanh nghiép 6,453 6,741 6,833 7,575 7,697 7,449
Gid tri hién tai cia dong tién 6,453 5,847 5,142 2,430 2,141 1,798
Ngubn: BSC Research
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BSC’

BIDV SECURITIES JSC

PHU LUC

KQKD (ty déng) 2021 2022 2023F 2024F 2025F ‘ LCTT (ty d6ng) 2021 2022 2023F 2024F 2025F

Doanh thu 4,019 4,747 3,806 3,918 4,030 (18)/LNST 5792 7,665 6,265 6,419 6,708

Gi4 v6n hang ban 3,453 4,096 3,358 3,409 3,501 Kh&u hao va phan bé 304 284 258 257 258

Le'i nhuan gop 566 651 448 509 529 Thay d6i vén lwu dong (133) (42) 224 (39) (35)

Chi phi ban hang (74) (105) (86) (86) (89) Pigu chinh khac (6,150) (7,814) (6,716) (6,599) (6,897)

Chi phi QLDN (419) (562) (611) (431) (443) LCTT tir HD KD (187) 93 31 38 34

L5i/16 HDKD 73 (16) (249) (8) (3)

Doanh thu tai chinh 713 818 1,205 811 877 Tién chi mua TSCD (80) (123)  (102)  (137)  (141)

Chi phi tai chinh (7) (23) (55) (4) (4) DAu tu khac 6,755 6,070 6909 6599 6,897

Chi phi I3i vay 3) (14) (50) (4) (4) LCTT tir HD dau tv 8,148 5154 6,500 6,462 6,756

Loi nhuan tir CTLD/LK 5,177 6,985 5,640 5789 6,020

L5i/15 khac (17) 79 (24) - - Tién chi tra c6 tirc (8,069) (5,997) (5,600) - -

LN trwére thué 5,939 7,843 6,517 6,587 6,890 Tién tir vay rong 84 767 (871) - -

Thué thu nhap DN 147 178 252 168 182 Tién thu khac - - - - -

LN sau thué 5,792 7,665 6,265 6,419 6,708 LCTT tir HD tai chinh (7,985) (5,230) (6,471) - -

CDTS 42 70 64 44 46

LNST-CDTS 5,750 7,595 6,201 6,375 6,662 Dong tién dau ky 306 280 297 358 6,858

EBITDA 6,246 8,141 6,825 6,848 7,152 Tién trong ky (24) 17 60 6,500 6,790

EPS 4,472 5,913 4,942 4,960 5,188 Dong tién cudi ky 280 297 358 6,858 13,648

CHDKT (Ty déng) 2021 2022 2023F 2024F 2025F Chi sé (%) 2021 2022 2023F 2024F 2025F

Tai san ngin han 17,287 18,195 19,151 25693 32,528 Kha ning thanh toan

Tién & Tuong duong tién 280 297 333 6,858 13,648 Hé s6 TT ngén han 13.7 8.4 14.5 19.4 24.4

Pautw nga“'m han 11,799 12,588 12,913 12,913 12,913 Hé s& TT nhanh 12.4 7.6 13.4 18.3 23.2

Phai thu ngén han 3,598 3,622 4,463 4,469 4,476

Hang ton kho 1,477 1,541 1,291 1,329 1,367 Co' cAu vén

TS ngan han khac 133 147 151 124 124 Hé s6 Ng/TTS 0.01 0.04 0.01 0.00 0.00

Tai san dai han 7,719 9,250 7,987 7,869 7,752 Hé s6 Ng/Ngudn vén 0.01 0.04 0.01 0.00 0.00

Tai san hitu hinh 1,904 1,733 1,591 1,471 1,354

Tai san d& dang dai han 86 99 103 103 103 Nang lwc hoat dong

Dau tw dai han 5,245 6,896 5,718 5,720 5,720 S8 ngay HTK 0 0 0 0 0

Tai san dai han khac 484 522 575 575 575 S8 ngay phai thu 0 0 0 0 0

Téng Tai san 25,006 27,445 27,138 33,563 40,280 S8 ngay phai tra 0 0 0 0 0

CcC 0 0 0 0 0

Tong no ngan han 1,263 2,166 1,321 1,326 1,335

Ng phai tra 331 386 333 338 347 Ti suét lg'i nhudn

Vay ngén han 248 1,014 143 143 143 Bién Lgi nhuan gop 14% 14% 12% 13% 13%

No ngan han khac 684 766 845 845 845 Bién Lgi nhuan rong 144% 161% 165% 164% 166%

Téng ne dai han 60 55 56 56 56 ROE 24% 31% 25% 22% 19%

Vay dai han - - - - - ROA 22% 29% 23% 21% 18%

Z);a::nthu chua thyc hién 60 55 56 56 56

No dai han khac - - - - - Dinh giad

Téng no phai tra 1,323 2,221 1,377 1,382 1,391 PE 9.9 6.6 8.2 8.2 7.8

Vén gép 13,288 13,288 13,288 13,288 13,288 PB 2.5 2.1 2.1 1.7 1.4

Th3ng du vén c6 phan - - - - -

LN chua phan phoi 10,185 11,707 12,251 18,626 25,288

Vén chu khac (5) (8) (8) (8) (8) Téng truwéng

C6 déng thiéu s6 215 236 230 274 321 Tang trwéng DTT 10% 18% -20% 3% 3%

Téng vén chi s& hitu 23,683 25,223 25,761 32,180 38,889 Tang trwdng EBIT 2% 32% -16% 0% 5%

Téng ngudn vén 25,006 27,444 27,138 33,563 40,280 Tang trwdng LNTT 3% 32% -17% 1% 5%

SLCP Iwu hanh (triéu) 1,328.8 1,328.8 1,328.8 1,3288 1,328.8 Tang trwdng EPS 2% 32% -16% 0% 5%
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KHUYEN CAO SU DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cbu cia bdt ky té chire hay
¢d nhén riéng 1é nao hodc cdc quyét dinh NAM GITY bdn, ndm gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin,
phén tich, binh luén ctia Bén bdo cdo nhw Id ngudn tham khéo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy dugc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng ddm béo réng cdc ngudn théng tin nay
l& hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cép dén
trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét phén néi dung
clia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén suw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay c6 thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé bén quyén va la tdi sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cuia BSC déu trdi lugt. Bat ky ndi dung néo cda tai liéu nay ciing
khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phuwrong thire ndo hodc (ii) dwoc cung cédp néu khéng duoc sy
chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.BSC.com.vn

https://www.facebook.com/BIDVSecurities
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