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Loi nhuan rong Q4/2022 tang 33,8% yly, dat mic Ky luc mé&i

VEA cong bd KQKD Q4/2022 manh mé: Lgi nhuan rong tdng manh 33,8% yly 1én
2.512 ty — mrc ky luc theo quy méi, vieot 10% so véi dy bao clia BVSC la 2.291 ty.

Ly ké ca ndm 2022, doanh thu thuan va lgi nhuan rong cta VEA 1an luot dat 4.748
ty (+18,1% yly) va 7.602 ty (+32,2% yly), vwot 3% so véi dy bao twong (’ng nam
FY22 cla chdng toi.

Hinh 1: KQKD Q4/2022 va FY22 ctia VEA: Tém tat

4Q22 yly  4Q22E* % E FY22 yly
Doanh thuthudn 1267 7,3% 1217 104% | 4.748 18,1%
LN hoat dong \ (88) N/M 33 N/M ©) N/M
Lai tai chinh rong | 200 33,1% 204 102% 795 12,5%
LNtrligndoanh | 2369  38,6% 2118 112% 6.984 34,9%
Loinhuanrong | 2512 33,8% 2201  110% | 7.602 32,2%

Ngudn: D liéu cong ty; BVSC; *E: woc tinh ciia BVSC

San lwong 6 t6 dat dw bao; san lwong xe may vwot dw bao
Loi nhuén tiv lién doanh cua VEA trong Q4/2022 tang manh 38,6% yly, dat 2.369 ty,
cao hon 12% so v&i dy bao cta ching t6i la 2.118 ty. K&t qua khéi sac nay dwoc
cung cd bai: (1) tiéu thu 6 t6 dat dy bao; va (2) tiéu thu xe may vwot dw bao.

e Sanlwong 6 t6: Téng doanh sé tir 3 lién doanh ctia VEA (Toyota, Honda va
Ford) trong Q4/2022 kha séat véi dy b4o ctia BVSC. Trong sb ca NSX 6 td,
Ford vuot tréi hon han nhér ra mat Ford Ranger thé hé mai, trong khi Toyota
va Honda ghi nhan giadm téc, san lwong thdp hon ky vong ciia BVSC.

e San lwong xe may: Doanh‘sé xe may cua Honda trong Q4 tang 14.6% yly
|én 715.118 chiéc nho nguon cung binh thuwdng héa, cho phép co cau ban
hang cai thién va dap wng nhu cau khach hang, dac biét vao mua cao diém.

Hinh 2: Doanh thu 6 t6 va xe may ctia cac lién doanh ctia VEA trong Q4/2022 va FY22: Tém tét

I 4Q22 yly 4Q22E = FY22 yly
6 to: 3lién doanh 45816  -02% 45527 100,6% & 150.607  33,3%
Toyota 26.985  -8,5% 30.201  89,4% 91.115  34,7%
Honda 5502  -27,6% 7.883  69,8% 30.645  41,3%
Ford 13329 50,9% 7444 179,1% 28.847  21,7%
Xe may
Honda 715118  14,6%  686.706 104,1% | 2.407.907  20,9%

Ngudn: VAMA; Honda; BVSC; *E: wéc tinh clia BVSC

Dw béo lgii nhuan rong FY23 gan nhw di ngang yly

Mac du KQKD Q4/2022 vwot ky vong ciia BVSC, ching t6i duy tri dy bdo LNST nam
FY23 cho VEA & mirc 7.513 ty (-1,2% yly) trong Cép nhét trudc (link), do chdng t6i
duy tri quan diém than trong doi v&i nhu cau ngan han v&i hang hda khéng thiét yéu.

Céc gia dinh chinh dwgc tém tat trong Hinh 3.

Hinh 3: Gia dinh chinh trong Dw bdo KQKD FY23: Tém tat

FY21 FY22F FY23F
Doanh thu thuan 4.019 4.748 4819 18,1% 1,5%
LN ter lién doanh 5.177 6.984 6.771 34,9% -3,1%
Lai tai chinh rong 707 795 885 | 12,4% 11,3%
Loi nhuan ron 5.752 7.602 7.513 32,2% -1,2%

m FY21 FY22F FY23F
Xe may: Honda 2.042.646 2.407.907 2.308.110 | 17,9% -4,1%
0O t6: 3 lien doanh 113.019 150.607 157.835 33,3% 4,8%

Ngudn: BVSC dy bao


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=9845
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Ha khuyén nghi xuéng Neutral

O murc gia hién tai, VEA dang giao dich tai P/E 7,2x (cudi 2023) so véi trung binh 5
nam la 9,4x. K& tir Cap nhat gan nhét vao Thang 11/2022, gia c6 phiéu VEA da tang
13,8%, do do upside so vOi gia hién tai kha khiém ton la 12,3%. BVSC ha khuyén nghi
xudng Neutral tlr Outperform, trong khi duy tri gia muc tiéu la 45.500 ddng/cd phiéu.

BVSC wa thich véi VEA voi dinh gid hop Iy, bang can déi ké toan manh va suét cb tirc
hap dan. O mtc gia hién tai, suat cb tre giai doan 2023-24 ctia VEA la rat hdp dan &
mdrc lan lwot [a 10-14%.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t 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 déi cta 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 chirtng 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 trwdc 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.
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