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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 56.464
Gia thi treong (14/09/2022)  46.500

Loi nhuan ky vong 21,4%

THONG TIN CO PHIEU

UPCOM
40.100-51.300

San giao dich
Khoang gia 52 tuan

Vén hoa 61.789 Ty VND
SL ¢ phiéu lwu hanh 1.328.800.000
KLGD binh quan 10 ngay 137.520
% s& hiru nwéc ngoai 5,41%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 4.038
Ty lé cb tirc/thi gia 8,7%
Beta 0,7
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YTD iT 3T 6T

VEA 85% 2,0% 98% 2,2%

Upcomindex  -20,7% -2,9% 6,0% -23,1%

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

trandangmanh@baoviet.com.vn

Toéng Codng ty May dong lwc va May néng nghiép
Viét Nam — CTCP (UpCOM)

Ma giao dich: VEA Reuters: VEA.UPCOM Bloomberg: VEA VN Equity

San lwong T8/2022 manh mé bat chap yéu té théi vu

VAMA va Honda Viét Nam vira cong bd san lugng tiéu thy Thang 8 cho thay da phuc
hoi manh mé cla thij trwong xe may va 0 t6 & Viét Nam. Két qua nay vuot ky vong
cla BVSC. Sau day la nhirng diém nhan chinh:

Co ciu san pham xe may cai thién nhé& nguén cung néi léng

Honda Viét Nam céng bd doanh sé T8/2022 cai thién dang ké 20,8% m/m, dat mirc
198.405 chiéc (gap di tir mirc nén thap ciing ky do cac dot lockdown dién réng).
Bat chép tac dong tir Thang 7 am lich, doanh so6 T8 cao the hai ké ttr d4u n&m, cha
yéu nh& ngudn cung tiép tuc dwoc néi léng, dac biét 1a dbi vai xe tay ga.

Hinh 1: San lweng xe may Honda trong T8/2022 va 8T22:

T8/2022 yly
198.405 100,8%

8T22
1.442.657

m/m
20,8% |

8T21 yly

San lvong xe may 1.268.546 13,7%

Ngudn: Honda Viét Nam; BVSC

Co céu san pham cai thién nh& sy dong gép cao hon cla xe tay ga (voi gia ban TB
va BLN cao hon). Bang chu y, lgi nhuan tlr xe may ctia Honda chiém phan Ién lgi
nhuan ctia VEA ttr cac cong ty lién doanh.

San lwong 6 t6 manh mé, tang 7,4% m/m bat chap yéu té thei vu

B4t chdp tac dong mua vu tlr Thang 7 am lich, VAMA béo céo san lwong 6 td Thang
8 ting 7,4% m/m |én 26.267 chiéc, tding manh 240,5% yly tr mirc nén thap cuing ky
do lockdown. Két qua nay phu hop véi ky vong ciia BVSC, khi nguei tiéu dung sén
sang d&t hang va doi hang thang dé nhan hang trong bi canh thiéu hut nguén cung.
Trong 8 thang dau nam, san lwong tiéu thu 4W tang 50,0% yly 1én 236.195 chiéc.

Hinh 2: San lwong tiéu thu 6 t6 caa VAMA va 03 lién doanh cua VEA trong T8/2022 va 8T22:

T8/2022 yly m/m 8T22 8T21 yly

SL tiéu thu VAMA 26.267 3,4x 7,4% ‘ 236.195 157.479 50,0%
Lién doanh VEA 9.511 2,9x 10,0% ‘ 91.128 62.218 46,5%
Toyota 6.701 3,0x 20,4% 55.351 35.201 57,2%
Honda 1.495 2,6x 0,5% 23.173 13.500 71,7%
Ford 1.315 2,8x -17,4% ‘ 12.604 13.517 -6,8%

Ngudn: VAMA; BVSC
e  Sanlwong Thang 8 cua Toyota tang manh 20,4% m/m Ién 6.701 chiéc (gap
3,0x yly), vwot wée tinh cha ching t6i la 6.500 chiéc.

e San lwong Thang 8 cla Honda duy tri & mirc 1.495 chiéc (tang 0,5% m/m;
tang manh 163,7% yly), twong doi sat véi wéc tinh ctia BVSC la 1.500 chiéc.

 Ford dat san lwgng 1.315 chiéc trong Thang 8 (giam 17,4% m/m; gap 2,8x
yly), thap hon so v&i dy bado cta chiing téi la 2.200 chiéc.

Trién vong khé&i sac trong nira cudi ndm

Chuing t6i lac quan voi trién vong clia VEA trong nira cudi nam 2022, nho: (1) Nhu
cau phuc hoi manh mé; (2) Tet am lich 2023 t&i som hon thong thwong (ky vong
mua ban hang Q4/2022 sé tich cwc); va (3) Trién vong BLN cai thién.

Chung toi hién woc tinh LNST Quy 3/2022 cua VEA tang manh 116,7% y/y [én 1.616
ty; dong thoi ky vong LNST Quy 4 dat 2.055 ty dong (+27,2% q/q; +9,4% yly).

Viéc tra c6 tiec tién mat cho 2021 duy tri la catalyst ngan han

VEA duoc cb dong théng qua chinh sach ¢ tirc tién mat cho 2021 & mirc 4.038
dong/CP, twong duwong ty & chi trd 89%. Suat co tlrc hap dan 8,7% so véi thi gia.

Chung t6i dang ky vong VEA sém thurc hién tra cb tiee tién mat nam 2021, dwoc quy
dinh trong vong 6 thang sau khi két thuc DHCD (BHCD nam 2022 dien ra trong
Théang 6/2022). biéu nay sé giap ho trg tam ly thj trwdng doi véi cod phiéu.
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Duy tri Outperform véi gid muc tiéu 56.464 déng/cp (Upside: 21%)

BVSC duy tri khuyén nghi Outperform cho VEA, v&i mirc gia muc tiéu khdng d6i 56.464
ddng/cd phiéu (Upside: 21,4%). O’ mirc gia hién tai, VEA dang giao dich tai m&c P/E
2022 la 8,6x so v&i mire trung binh 5 nam la 10,2x.

BVSC wa thich VEA véi trién vong phuc hdi manh mé va kha nang hwéng loi tir cau

chuyén dai han cta thi truong 6 t6 dang bung nb & Viét Nam. Chinh sach ¢ turc tién
mat n dinh cling s& thu hit cac nha dau tw phong tha trong giai doan thj trwéng bién

dong.

Hinh 3: Dw bao KQKD nam 2022 cuia chlng t6i cho VEA: Tém tét
Pon vi: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 4.488 3.667 4.019 4.590
yly % 1,5% 5,1% 14,0% 14,1%
Loi nhuan tr cac cong ty lién doanh lién két 7.126 5.124 5.177 6.215
yly % 4,0% -28,1% 1,0% 20,0%
Lgi nhuan rong 7.280 5.552 5.752 6.861
yly % 3,8% -23,7% 3,6% 19,3%
EPS (VND/cb phiéu) 5.479 4.178 4.328 5.163
DPS (VNB/cd phiéu) 5.252 5.453 4.438 4.038
Suét cb tire 11,4% 11,8% 9,6% 8,7%

Ngudn: D& liéu Céng ty; BVSC dv bao



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

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyén Chi Héng Ngoc
Giam déc khi Pho Giam dbc khéi Phé Giam dbc khéi
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D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach
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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




