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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 51.200
Gi4 thi treong (28/8/2024) 43.890

+16,7%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich UPCOM
Khoang gia 52 tuan 31.608-49.117
Vvén héa 58.321
SL c¢b phiéu lu hanh 1.328.800.000
KLGD binh quan 10 ngay 955.851
% s& hiru nwéc ngoai 1,77%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 5.035,18
Ty lé cb tirc/thi gia 11,5%
Beta 0,67
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VEA 288% 55% -8,6% 21,3%

Upcomindex 7,5% 0,7% -4,3% 3,2%

Chuyén vién phan tich
Lwong Ngoc Tuan Diing, CFA
(84 24) 3928.8080 ext.209

dungint@bvsc.com.vn

Tong Céng ty May dong lwc va May nong
nghiép Viét Nam - CTCP

Ma giao dich: VEA Reuters: VEA.HNO Bloomberg: VEA VN

Ty suét cé tirc hap dan

Loi nhuan tr cong ty lién doanh phuc héi sau 2 quy cudi 2023 giam manh.
Ly ké 6T2024, doanh thu dat 1.923 ty dong (-3,1% YoY) va LNST dat 3.258 ty
doéng (+2,4% YoY). Cu thé, 1H2024 lgi nhuan tiv cong ty lién doanh dat 2.866 ty
dong (+4,4% YoY).

Lién doanh vé&i Honda déng gép chinh vao sw phuc héi. Q2/2024, téng loi
nhuan tr lien doanh ctia VEA dat 1.628 ty déng (+3,6% YoY, +31,5% QoQ).

= Trong d96, loi nhuan t lién doanh Honda dat 1.496 ty dong (+16,9% YoY,
+28,0% QoQ). Honda déng gép 91,9% vao téng loi nhuan céac lién doanh cla
VEA. Mac du san lwgng xe may (déng gop chinh t&i Igi nhuan) cla Honda
gidm, dat 957.885 chiéc (-4,6% YoY) nhwng loi nhuan 1H2024 van dat 2.666
ty déng (+16,7%). Theo nghién ciru ctia BVSC, Honda Viét Nam van duy tri
loi nhuan téng trwdng tich cwc nhd hoat ddong cét gidm chi phi, cling nhw cai
thién co cAu danh muc ban hang.

= Lién doanh Toyota déng gép 61 ty déng trong Q2/2024 (-39,0% YoV,
+1.422% QoQ).

= Lién doanh Ford va khac déng gép 70 ty déng (-63,3% YoY, +4,8% QoQ).

Thu nhap tai chinh rong giam so v&i cung ky. Quy 2/2024, thu nhap tai chinh
rong dat 201 ty ddng (-28,7% YoY, -15,6% QoQ). Thu nhap tai chinh gidam manh
do mét bang |&i suat thAp hon so v&i cung ky 2023. Hét quy 2/2024, khoédn dau
tw ngan han ctia VEA dat 16.447 ty dong, tdng nhe so vé&i cudi quy 1/2024 & mirc
16.275 ty déng.

Giam 50% |é phi trweéc ba trong vong 3 thang cudi nam 2024. Ngay 15/8/2024,
Thwong trwc Chinh pha da quyét dinh gidm 50% 1& phi trwéc ba dbi véi 6 té san
xuét va l&p rap trong nwéc trong vong 3 thang, it hon mirc 6 thang nhw dé xuét
ban dau. BVSC cho réng quy 3/2024 doanh sb c6 thé sé bi &nh hwéng do tinh
mua vu, cling nhw viéc ngwoi tiéu dung doi dwoc gidm Ié phi trwéc ba. Do dé,
nhu cau tiéu thu xe hoi sé ré rang hon trong quy 4/2024 khi mirc gidm phi trwdc

ba cé hiéu lwc.

KQKD trong 2024F-2025F khong c6 nhiéu dét bién. Lei nhuan tir cac cong ty
lién doanh dat 5.996 ty déng va 6.340 ty déng trong 2024F/2025F, 1an lwot tang
trwdng 6,3% YoY va 5,7% YoY. V&i LNST-CBTS, BVSC du phéng lan lwot cho
2024F-2025F & mirc 6.537 ty ddng (+5,4%) va 6.821 ty dong (+4,3% YoY).

Khuyén nghi dau tw: BVSC khuyén nghi OUTPERFORM dbi véi VEA, gia ky
vong 51.200 déng/cp & thoi diém gitka nam 2025 dwa trén phwong phap dinh gia
DDM.
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KQKD 1H2024 ghi nhan Igi nhuan lién doanh tét bat chap san
lwong ban con yéu

Liy ké 6T2024, doanh thu dat 1.923 ty déng (-3,1% YoY) va LNST dat 3.258 ty déng (+2,4%
YoY). Trong d, lgi nhuan ti cac lién doanh dat 2.866 ty dong, déng gép 88% vao LNST cla VEA.
1H2024 lgi nhuan tir cdng ty lién doanh dat 2.866 ty dong (+4,4% YoY). Trong do, lién doanh voi
Honda déng gép chinh vao tdng loi nhuan, chiém 91,9% theo sau 1a Ford (4,3%) va Toyota (3,7%).

* Honda: quy 2/2024, san lwong xe 6 t6 ban ra dat 4.362 chiéc (-14,8% YoY, -28,7% QoQ),
trong khi d6 san lwong xe may dat 475.630 chiéc (-1,8% YoY, -1,4% QoQ). Liy ké 6T2024,
san lwong 6 t6 dat 10.481 chiéc (+10,5% YoY) trong bdi canh san lwong cing ky ndm ngoai
& murc kha thap, trong khi xe may dat 957.885 chiéc (-4,6% YoY). Mac du san lwong xe may
(@6ng gop chinh t&i loi nhuan) cta Honda gidm nhwng lgi nhuan 1H2024 van dat 2.666 ty
déng (+16,7%). Theo nghién cru ctia BVSC, Honda Viét Nam van duy tri lgi nhuan ting
trwdng tich cwc nhe hoat dong cat gidm chi phi, cling nhw cai thién co cdu danh muc ban

hang.

= Toyota: quy 2/2024, san lwong xe 6 t6 ban dat 15.017 chiéc (+14,9% YoY, +105,1% QoQ).
Tuy nhién, san lwong Ity ké gidm 16,7% YoY, dat 22.338 chiéc. Lgi nhuan lién doanh 1H2024
dat 64 ty déng, gidm 68,8% YoY.

= Ford: quy 2/2024, san lwong 6 td ban ra dat 9.630 chiéc (+10,0% YoY, +20,1% QoQ). San
lwong Ity ké dat 17.651 chiéc, tang nhe 1,3% YoY. Loi nhuan lién doanh 1H2024 dat 137 ty
dodng, gidm 46,7% YoY.

Honda duy tri vai tro tru cot déng gép vao téng loi nhuan lién doanh cta VEA, chiém ty trong
trén 90% trong 2 quy dau nam 2024. Hién tai, VEA s& hiru 30% lién doanh Honda Viét Nam, 20%
lién doanh Toyota Viét Nam va 25% lién doanh Ford Viét Nam. Tuy nhién, phan I&n lgi nhuan t
cbng ty lién doanh cta VEA t&i tir Honda Viét Nam. Dbi véi Honda Viét Nam mang déng gép chinh
Ién lgi nhuan 1a tr xe may (chiém tlr 80-85% loi nhuan). Ngoai ra, theo tim hiéu cta BVSC, thi
trwdng Viét Nam la thi tredng dem lai loi nhuan mang xe may Ién nhét toan cau (bién LN hoat dong
~25-26%). Tl bao céo cbé déng, Honda cling cho rang thi trwéng xe may tai Viét Nam da tao day
va c6 thé phuc hdi tir 2H2024 va 2025. Hon niva, thi trwdng Viét Nam van cé thé cai thién lgi nhuan

nhé cét gidm chi phi khi tdng san lwong ban trong thoi gian téi.

Thu nhap tai chinh rong giam so véi cung ky. Quy 2/2024, thu nhap tai chinh rong dat 201 ty
doéng (-28,7% YoY, -15,6% QoQ). Thu nhap tai chinh gidm manh do mat bang 4i su4t th4p hon so
v&i cling ky 2023. Hét quy 2/2024, khoan dau tw ngén han cta VEA dat 16.447 ty déng, tdng nhe
S0 v&i cubi quy 1/2024 & mirc 16.275 ty dong.
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Loi nhuén twr lién doanh va téng trwéng
(Bvt: ty dong)
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= Toyota Honda Ford Tang trwdng
Tang trwong LN va san lwgng Toyota
(Bvt: chiéc)
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San lwong 6 to (trai)
=@=Tang trwdng LN tw lién doanh (phai)

Thu nhép tai chinh va 1ai suét binh quan
(Bvt: ty dong)

400 10%
300 % 8%
6%
200 -
4%
100 -
- 0%
DD DD ™ ™
(19%“' (Lgfi” (Lgi” %&‘L FRR R
\. {1/. {b. b‘. \‘ (']/. rb. b‘. \. (L.
S dFFFdFeFod

mmmm Thu nhap tai chinh (trai)

Lai suat tai chinh binh quan (phai)
Nguén: VEA, BVSC wdc tinh

Tang trwéng LN va san lwong Honda

(Bvt: chiéc)
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San lwong xe may (trai)
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LN twr lién doanh va san lwegng Ford
(Bvt: ty dong, chiéc)
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Ngudn: VAMA, VEA, BVSC uéc tinh
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Giam 50% |é phi trwéc ba trong vong 3 thang cubi nam 2024. Ngay 15/8/2024, Thwdng truc
Chinh pha da quyét dinh gidam 50% & phi truéc ba dbi véi 6 td san xuét va I&p rap trong nwéc trong
vong 3 thang, it hon so vé&i mire 6 thang nhw dé xuat ban dau. Quyét dinh nay nham kich thich tiéu
dung va hé tro nganh & t6 trong nwéc hién dang gdp khoé khan, nhwng ciling c6 nhiéu y kién trai
chiéu cho rang chinh sach nay cé thé anh hwéng téi cac quan hé thwong mai véi cac nuwéce ddi tac,
ciing nhw cé thé gay giam thu NSNN. Tuy nhién, quyét dinh trén nhiéu kha ndng van duoc théng
qua, va sé& dwoc Bo Tai Chinh trinh Thi twéng Chinh pha ky ban hanh Nghj dinh. BVSC cho rang
quy 3/2024 doanh sé c6 thé sé bi anh huéng do tinh mua vy, cling nhw viéc nguwoi tiéu dung doi
dwoc giam 1 phi trwdc ba. Do d6, nhu cAu tiéu thu xe hoi s& kha quan hon trong quy 4/2024 khi
mirc gidm phi trwdc ba co hiéu lwe. BVSC téng hop théng ké dién bién san lwong ban xe 1ap rap
theo VAMA trong 3 1&n gidm phi trwdc ba nhw sau:

= Lan 1 trong 6 thang cudi ndm 2020: tdng san lwong ban cla xe I&p rap dat 120.172 xe, ting

trwdng 77,9% so véi 6 thang dau ndm 2020 va 23,3% so vai cing ky 2019.

= Lan 2 trong 6 thang ttr 1/12/2021 — 31/5/2022: tbng san lwong ban cla xe I&p rap dat 130.708
xe, tang trwdng 83,2% so v&i 6 thang lién trudc va 29,7% so véi cling ky 2021.

= Lan 3 trong 6 thang cudi ndm 2023: tdng san lwong ban cua xe |&p rap dat 101.835 xe, téng

trwéng 31,3% so v&i 6 thang dau nam 2023 va gidm nhe 1,1% so vé&i cung ky 2022.

Doanh sé ban xe hoi lap rap theo thang, VAMA

(Bvt: chiéc)
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Dw phong KQKD 2024F-2025F

Chung t6i dw phéng doanh thu thun ting trwdng 0,5% va 3,0% trong 2024F-2025F, lan lwot dat
3.824 ty ddng va 3.939 ty ddng. Loi nhuan tir cac cong ty lién doanh dat 5.996 ty ddng va 6.340 ty
ddng trong 2024F/2025F, lan lwot tdng trwdng 6,3% YoY va 5,7% YoY. V6i LNST-CDTS, BVSC dy
phéng Ian lwot cho 2024F-2025F & murc 6.537 ty déng (+5,4%) va 6.821 ty dong (+4,3% YoY).

(Bvt: ty dong) 2024F
Doanh thu thuan 3.824
Leoi nhuén gép 524
SG&A 612
Thu nhap tr HD tai chinh 940
Chi phi tr HD tai chinh -14
Loi nhuan ttr lién doanh 5.996

Honda 5.501

Toyota 181

Ford 315
LNST-CDTS 6.537

yly (%)
+0,5%
+16,9%
-12,1%
-22,0%
-73,9%
+6,3%
11,9%
-41,3%
-24,2%
+5,4%

2025F
3.939
551
501
833

6.340
5.814
187
339
6.821

yly (%)
+3,0%
+5,3%
-3,5%
-11,4%
+114,3%
+5,7%
5,7%
3,0%
7,5%
+4,3%

Dinh gia theo phwong phap DDM

BVSC str dung phwong phap dinh gia chiét khdu cb tirc do trong quéa khi va gia dinh cac ndm téi,

véi chinh séch tra cé tirc ~100% loi nhuan phan phéi cho cb déng (sau khi da diéu chinh cac khoan

cho cé déng thidu sb, ciing nhu trich quy khen thwéng phic loi hang ndm) Ia phi hop nhét véi

phwong phap dinh gia trén.

Gia dinh DDM

L4i suét phi rai ro
Phén bu rdi ro

Beta

Chi phi VCSH

Tang trwdng dai han

Gia tri
4,0%
8,0%

1,2

13,6%

3,0%

Két qua dinh gia VEA (Dvt: ty dong)

PV ¢b tirc twong lai

Cé tirc ctia nam dinh gia

Gia tri cudi ky

Gia tri von cha

S6 lwong cb phiéu (CP)

Gia tri/cd phiéu thei diém cubi nam (ddng/cp)
P/E tai gia muc tiéu (x)

Gia tri/lcd phiéu gitra nam 2025F (ddng/cp)

36.521

6.691

24.365

67.576
1.328.800.000
50.855

10,3

51.166

35.107

5.616

27.678

68.402
1.328.800.000
51.477

10,0
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Hién tai, VEA dwogc giao dich tai mirc dinh gia P/E la 9,3x, cao hon 7,4% so v&i mirc binh quan 5
nam la 8,7x. Tai mlrc gia muc tiéu cta BVSC & cubi ndm 2024F/2025F, VEA dwoc dinh gia lan luot
& murc 10,3x va 10,0x.

Lich str dinh gia P/E 5 nam cua VEA
14

12

10

Khuyén nghi

BVSC khuyén nghi OUTPERFORM déi v&i VEA, gia ky vong 51.200 déng/cp & thdi diém gitra nam
2025 dwa trén phwong phap dinh gia DDM.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
LNST-CDBTS

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau vén
Tbng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
4.747 3.806 3.824 3.939
(4.096) (3.358) (3.300) (3.387)
651 448 524 551
818 1.205 940 839
23 55 14 30
7.595 6.201 6.537 6.821
2022 2023 2024F 2025F
12.885 13.246 16.547 16.862
1.206 1.063 946 1.100
1.541 1.284 897 921
1.659 1.519 1.425 1.432
6.896 5.720 3.505 3.505
27.445 27.136 28.566 27.184
2.166 1.350 3.099 1.352
55 57 47 59
25.223 25.729 25.419 25.773
27.445 27.136 28.566 27.184
2022 2023 2024F 2025F
18% -20% 0% 3%
32% -18% 5% 4%
14% 12% 14% 14%
160% 163% 171% 173%
29% 23% 24% 25%
31% 25% 26% 27%
4% 1% 8% 1%

4% 1% 9% 1%
5.639 4.572 4.801 5.015
18.804 19.189 18.955 19.168



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuéan Diing xin khang dinh hoan toan trung thwc va khéng c6 déng co' ca nhan khi thyc hién bao
c4o nay. Bao cao duoc hoan thanh trén co sé& khach quan doc 1ap. TAt ca nhivng thong tin néu trong bao cdo nay dwoc thu thap tir
nhikng ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd ciing nhw khong kiém chiing dwoc hét nhivng thong tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm giir chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo
phan tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé& doanh nghiép.

B&o céo nay |a mét phan tai san clia Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mot phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

Hé théng nhan dinh chia BVSC dwoc dwa ra dwa trén mirc tdng/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhi*ng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Nguyén Dang Thanh
Da&u khi, Hang khong

thanhnd@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phadm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



