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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 56.464
Gi4 thi treong (07/06/2022)  46.600

Loi nhuan ky vong 21,2%

THONG TIN CO PHIEU

San giao dich UPCOM

Khoang gia 52 tuan 37.450-51.300

Vén hoa 61.922 Ty VND
SL ¢ phiéu lwu hanh 1.328.800.000
KLGD binh quan 10 ngay 140.590
% s& hiru nwéc ngoai 5,55%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 4.038
Ty lé cb tirc/thi gia 8,7%
Beta 0,6
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VEA 76% 43% 11% 4,7%

Upcomindex -17,6% -5,2% -18,8% -16,3%

Chuyén vién phan tich
Tran Bang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

Tong Coéng ty May dong lwc va May néng
nghiép Viét Nam — CTCP (UpCOM)
Mé& giao dich: VEA

Reuters: VEA.UPCOM Bloomberg: VEA VN Equity

Trién vong 6n dinh; suéat cé tiec hap dan

VEA gan day da cong b6 tai liéu DHCD nam 2022. Nhirng diém ndi bat chinh bao
gém,muc ké hoach ’kinh doanh giai doan 2022-26, c0 tic bang tien mat nam 2021
va ké hoach niém yét trén san giao dich chinh.

Ké hoach LNST 2022 ctia Cong ty me: -25% YoY do trich lap
dw phong

VEA dat ké hoach LNST nam 2022 clia Cong ty me giam 25% YoY xudng 4.498 ty
v&i muc tiéu doanh thu thuan la 641,8 ty (+ 8% YoY). Céac gia dinh chinh dwgc dat
ra bén dwéi:

e K& hoach doanh thu van chwa dugc tinh dén viéc thanh Iy xe tai Euro 2.

¢ K& hoach lgi nhuan thap 1a do: (1) gia dinh thu nhap tai chinh thdp & muc
5.340 ty (-14% YoY); va (2) viéc trich lap chi phi dw phong cho cac khoan
phai thu qué han (cho vay cac cong ty c6 vdn ciia VEA) dé x6a bd y kién
ngoai trir trén bao céo tai chinh hop nhat cta Téng céng ty tr kiém toan, &
mot trong nhirng diéu kién can thiét d& niém yét trén san giao dich chinh.

Chuing t6i tin réng viéc gii quyét thanh cong cac y kién ngoai trir s& mang
lai tdc dong tich cwc rong so véi tac ddong ngan han tir viéc hi sinh mét it lgi
nhuan trong nam 2022.

Dé xuat niém yét trén san giao dich chinh

VEA tir lau da c6 ké hoach chuyén sang niém yét trén san giao dich chinh trong
nhiéu n&m. Theo quan diém cua ching tdi, viéc chd dong ghi nhan chi phi dy phong
ctia VEA mé& dwéng cho viéc niém yét lai cb phiéu trén cac san giao dich chinh, diéu
nay sé thu hat nhiéu nha dau tw hon, cai thién tinh thanh khoan, tinh thi truéng va
minh bach cta cb phiéu.

Cé tirc tién mat nam 2021 dé xuat & mirc 4.038 déng/co phiéu

VEA dang dé xuét mie cd tirc tién mat cho ndm 2021 & murc 4.038 ddng/cd phiéu,
twong &ng ty 1& chi tra 89,2% va suét cd tirc 8,7% hép dan so véi gia cb phiéu hién
tai. Chang t6i ky vong cé tirc tién mat nam tai chinh 2022-2026 sé& duy tri én dinh
dwa trén trién vong loi nhuan 6n dinh cta VEA & cép cong ty me.

Muc tiéu tang truéng kép Igi nhuan rong 2022-26 la 7,1%/nam
Theo woc tinh clia chung t6i, VEA dang dat muc tiéu loi nhuan rong giai doan 2022-
& cap cong ty me tang trwéng véi tdc d6 CAGR 6n dinh 7,1%. Trong do, yéu to dong
gop chinh - thu nhép tai chinh dy bao tang tredng nhe voi toc dd6 CAGR 3,3%, ching
t6i hiéu rang phan con lai dén tw sy cai thién trong hoat dong kinh doanh c6t 16i.
Hinh 1: K& hoach kinh doanh giai doan 2022-26 cta VEA & Cong ty me:

Ty dong FY22 FY23 FY24 FY25 FY26 FY22-26 CAGR
Doanh thu 642 1.017 1.036 1.327 1.423 22,0%
Thu nhép tai chinh 5.536 5.562 5.797 6.042 6.297 3,3%
Loi nhuan sau thué 4.498 5.053 5.393 5.685 5.908 7,1%

Ngudn: VEA; BVSC

Duy tri Outperform va TP & mirc 56.464 dong/cp (Upside: 21%)

BVSC duy tri khuyén nghi Outperform véi VEA véi gia muc tiéu (TP) khong dbi la
56.464 dong/cp (Upside: 21%). O mrc gia hién tai, VEA dang giao dich & mirc P/E
la 8,6x (githa nam 2023) va 8,5x (nam 2023), dwa trén dy bao hién tai cia chlng toi.

Chung tdi wa thich VEA vé trién vong phuc hdi manh mé va kha nang hwéng loi tir
cau chuyén dai han cua thi trwéng 6 t6 dang bung né & Viét Nam. Viéc chuyén sang
niém yét trén san giao dich chinh duy tri Ia yéu t6 thay dbi cuc dién dbi véi cd phiéu
VEA, trong khi d6 cé tirc tién mat bén virng thu hit cac nha dau tw phong tha.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop
EBIT

LNTT

LNST

Bang can dodi ké toan

Don vi (ty VND)

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

Tai san ¢b dinh hibu hinh
Tdng tai san

No ngén han

No¢ dai han

Vén chi s& hivu

Tdng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh loi

BLN gop (%)

BLN rong (%)

ROA (%)

ROE (%)

Chi tiéu co cau vén

D/IE

DIA

Chi tiéu trén mdi cd phan
EPS (d6ng/cd phan)

Gié tr s sach (déng/cd phan)

7.070 4.488 3.667 4.019
(6.467)  (4.422)  (3.480) (3.453)
603 65 187 566
416 903 977 713
(79) (22) (7) (7)
7.010 7.280 5.552 5.751
2018 2019 2020 2021
342 5.576 306 280
1.568 999 885 974
2.306 1.826 1.309 1.477
2.302 2.077 2.045 1.829
6.970 7.432 5.303 5.245
26.406 33.289 27.224 25.006
1.399 6.300 1.887 1.263
158 151 55 60
24.850 26.838 25.282 23.683
26.406 33.289 27.224 25.006
2018 2019 2020 2021
7,7% -36,5% -18,3% 9,6%
38,9% 3,8% -23,7% 3,6%
8,5% 1,5% 5,1% 14,1%
992%  1622%  151,4% 143,1%
28,2% 24,4% 18,3% 22,0%
32,3% 28,2% 21,3% 23,5%
5,9% 19,4% 7,1% 5,3%
6,3% 24,0% 7,7% 5,6%
5.276 5.479 4.178 4.328
18.701 20.197 19.026 17.823



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
hoangnd@bvsc.com.vn

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

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich céng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn
Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

vinhnt@bvsc.com.vn

Tran Ding Manh

Cong nghiép, Vat liéu co ban, Ngan hang

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@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

Lé Hoang Phwong
Chién Iwoc thi treong

phuonglh@bvsc.com.vn

Hoang Bao Ngoc
Chién Iwoc thi treong

ngochb@bvsc.com.vn



Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




