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TCT May dong luc va May nong nghiép Viet Nam CTCP - HSX: VEA

| KHUYEN NGHI: MUA | Gid muc tiéu: 41,500 | Upside: +17%

CAP NHAT KET QUA KINH DOANH
KQKD Q4/2024: Doanh thu dat 1,149 ty VND (+18% YoY, +9% QoQ), LNST-CDTS dat 2,486 ty VND (+59% YoY, +50% QoQ).
Lily k& n3m 2024: Doanh thu dat 4,131 ty VND (+7% YoY), LNST-CDTS dat 7,356 ty VND (+18% YoY).

KQKD Q4/2024 cé mét sé diém ndi bat sau:

+ Bién lgi nhudn gop dat 15%, tidng 12 diém % nhd hoat ddng san xuat cobng nghiép phu trg cha VEA phuc héi theo céc cdng
ty lién doanh sdn xuat & t6, xe mady.

+  Lgi nhuén tlr cic cdng ty lién doanh dat 2,363 ty VND (+47% YoY) nhd 1) doanh s& 6 t6 va xe may tdng lan lugt 29% YoY
(dnh hudng cta gidm 50% L& phi trudc ba) va 3% YoY va 2) ching t6i cho rdng nha méy xe may Honda sb 3 d3 hét khiu hao.

« Ty L& chi phi SGA/doanh thu dat 17%, gidm manh 13 diém % do trong ky chi trich l4p du phong 3 ty VND (cuing ky trich lap
116 ty VND).

+ BU dap doanh thu tai chinh gidm 34% YoY, dat 211 ty VND do méi trudng ai suat gidm.

HPANH GIA cUA BSC

Két qua 2024 cia VEA lan lugt hoan thanh 102% va 111% du phéng doanh thu va Idi nhuin cia BSC. Chu yéu do Lgi
nhuén cla lién doanh tdng vugt 10% du bado (nha mdy xe mdy Honda hét khdu hao) va trong Q4 cbng ty trich lAp du phong it
han ky vong.

DU PHONG 2025

Du phéng ca ndm 2025: Doanh thu va LNST-CDTS Lan ludt dat 3,979 ty VND (-3% YoY) va 6,420 ty VND (-13% YoY). Mdc lgi
nhuin du bdo nay van chua xét dén yé&u t8 nha mdy Honda hét khau hao, tuy nhién, ching t6i sé dgi thém thdng tin KQKD
Q1/2025 dé cé thé dua ra diéu chinh phlu hdp.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 4,747 3,806 4,119 3,979
Lgi nhuan gop 651 448 619 523
NPATMI 7,595 6,201 7,356 6,420

EPS 5,716 4,667 5,536 4,831

BAO CAO CAP NHAT
11/02/2025 - HSX: VEA

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

39,800
1,328.8
53,284
0.38
1.91%
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TRIEN VONG 2025
Thuén Llgi

1. T6ng doanh s6 xe mdy Honda ban & Viét Nam cd thé dat 2,19 triéu chiéc (+2% YoY) dudc hd trg bdi du bdo GDP ndm 2025
tiép ting trudng tich cuc 6.6% (kich ban cd s3).

2. Ty sudt cé tdc hién tai dat mdc 13%, cao hon dang ké so vdi l3i suat tién gui binh quan 12 thang cla cdc ngan hang qudc
doanh (khoang 6.0 — 6.5%).

Khé khan: Trong ndm 2025, doanh s6 nhdm 6 t6 cé thé gidm nhe -8% YoY do khdng con chinh sich gidm & phi trudc ba nhu
nam 2024.

DU PHONG 2025

Du phdng ca ndm 2025: Doanh thu va LNST-CDTS Lan lugt dat 3,979 ty VND (-3% YoY) va 6,420 ty VND (-13% YoY). Mdc Lgi
nhun du bdo nay van chua xét dén yéu t6 nha mdy Honda hét khau hao, tuy nhién, ching t6i s& dgi thém thong tin KQKD
Q1/2025 dé cé thé dua ra diéu chinh phlu hap.

Bang téng hdp cac gia dinh du bdo (chua diéu chinh)

2025F %YoY 2025 Nhan xét

Hoat ddng cta lién doanh

Doanh s6 6 t& Nghin chiéc 120 137 126 -8%

Doanh s6 xe may Nghin chiéc 2,358 2,520 2,484 -1%
Tai chinh

Lgi nhuén tu lién doanh Ty VND 5,640 6,729 5,948 -12%

Chua tinh dé&n nha may xe mdy Honda
Doanh thu tai chinh Ty VND 1,205 858 779 -9% hét khiu hao. Du kién diéu chinh sau

, KQKD Q1/2025.
Lgi nhuén sau thué Ty VND 6,265 7,421 6,464 -13%

Nguén: DPM, BSC Research
RUI RO: Nén kinh t& phuc hdi chdm anh hudng tiéu cuc dén su phuc hdi cic sdn pham khong thiét y&u nhu xe mdy va 6 té.
Khuyén nghi cia BSC

« Chung tbi van duy tri khuy&n nghi MUA vdi ¢ phi€u VEA, gid muc tiéu ndm 2025 13 41,500 VND/CP, upside 17% (so vdi
gid ngay 11/02/2025 va d3 bao gbém ty sut c6 tic 13%), sif dung phudng phép dinh gid chiét khdu dong ¢4 tuc.

+ Hién tai VEA dang giao dich quanh muc P/E FW 2025 8.3x (vdi du bdo LNST-CDTS cii la 6,420 ty VND), cao han 20% so
vdi muc P/E trung vi nam 2018-2024 la 6.9x.

BAO CAO CAP NHAT
11/02/2025 - HSX: VEA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
41,500
+17%

39,800
1,328.8
53,284
0.38
1.91%



KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
11/02/2025 - HSX: VEA
Chung t6i van duy tri khuy&n nghi MUA véi c6 phiéu VEA, gid muc tiéu ndm 2025 1a 41,500 VND/CP, upside 17% so vdi gid
ngay 11/02/2025 (&3 bao gém ty suat c6 tic 13%), két hdp phudng phép dinh gid tiing phan va hé s nhan. .
. » KHUYEN NGHI:
Tham khdo bdo cdo VEA gin nhit clia BSC tai day. : MUA
Gia muc tiéu: 41,500
X Hinh 1: Gia c6 phi€u VEA va Vnindex _
m VND/c8 phiéu Upside: +17%
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Lan Lan
9.0 2.2
8.0 2.0
18 o = -
7.0 16 o=~
6.0 1.4
TIIIISIIIIIEE FIIIAIIIITGZ LK
P/E Mean - = -]std P/B Mean - e -1std
- e e -2 std - e +]std = e e +2 std - e» e -2 std - e +]std

- em e +2 std
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https://www.bsc.com.vn/Report/ReportFile/12762196

BANG TOM TAT TINH HINH KINH DOANH Q4/2024 BAO CAO CAP NHAT

11/02/2025 - HSX: VEA

) Bon vi Q4/2024 % QoQ % YoY 2024 % Yo
~ KHUYEN NGHI MUA
Doanh thu Ty VND 1,149 18% 9% 4,131 18% :
- Gia muc tiéu: 41,100
m . . Upside: +15%
wn Doanh thu tai chinh Ty VND 211 -34% 3% 858 -34%
m
:; Thong tin doanh nghiép
Lgi nhuén tir lién doanh Ty VND 2,363 47% 58% 6,729 47% e
@ i : y ° ’ ’ Gid hién tai (VND): 39,800
I -Honda 2,074 42% 52% 6,101 42% N
’ ’ ’ C8 phiéu LH (Triéu): 1,328.8
-Toyota 89 -14% 0% 241 -14% . .
Y ’ ° ° Vén ho (Ty VND): 53,284
-Ford 200 30% 317% 381 30% \ A
’ ’ ’ Thanh khoan 30n (Triéu): 0.38
S4& hitu nudc ngoai: 1.91%
Lgi nhudn gop Ty VND 169 526% 11% 631 526%
Bién Loi nhun gop % 15% 12% 0% 15% 12%
% SGA/doanh thu % 17% -13% 5% 14% -13%

Nguén: VEA, BSC Research
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BANG TOM TAT KQKD QUY 4 VA CA NAM 2024

(Ty VND)
Doanh thu thuan
Lgi nhuén g6p
Chi phi ban hang
Chi phi QLDN
EBIT
Doanh thu TC
Chiphi TC
-Lai vay
L3i/(16) tir LDLK
-Honda
-Toyota
-Ford
LNTT

LNST
LNST-CDTS

Chi sé
Bién Lgi nhuan gop
%SG&A/doanh thu
Hoat ddng cha lién doanh
Doanh s6 6 td (chiéc)
-Honda
-Toyota
-Ford
Doanh s6 xe may Honda (chiéc)
-Nbi dia
-Xuét khiu

Nguén: VEA, BSC Research

4Q2024
1,149
169
24
176
(31)
211
1
2,363
2,074
89
200
2,541
2,497
2,486

15%
17%

50,821
10,613
26,071
14,137
695,083
634,335
60,748

%YoY
18%
526%
4%
-36%
N/A
-34%
-91%
-100%
47%
42%
-14%
30%
55%
59%
59%

Thay ddi
12%
-13%
% YoY
29%
22%
38%
19%
6%
10%
-20%

% QoQ

9%
11%
4%
57%
N/A
3%
-75%

58%
52%
0%
317%
48%
50%
50%

0%
5%

42%
48%
44%
36%
11%
14%
-13%

2023

3,846
457
86
603
(232)
1,204
54

65
5,639
4914
309
400
6,539
6,296
6,232

12%
18%

119,662
23,802
57,536
38,324

2,357,756
2,088,557
269,199

2024 % YoY|
4,131 7%
631 38%

90 5%

490 -19%

51 N/A

858 -29%

8 -85%

1 -98%

6,729 19%
6,101 24%
241 -22%

381 -5%
7,616 16%
7,421 18%
7,356 18%
Thay déi

15% 3%
14% -4%

% YoY

137,016 15%
28,267 19%
66,574 16%
42,175 10%
2,519,623 7%
2,147,025 3%
372,598 38%

BAO CAO CAP NHAT
11/02/2025 - HSX: VEA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
41,100
+15%

39,800
1,328.8
53,284
0.38
1.91%



Hé théng khuyén nghi

Céc khuyé&n nghi Mua, Ban hodc MUA chiing khodn dudc xac dinh dua trén t6ng muc sinh (8i ky vong, bang téng cha chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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