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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 40.930

Gid thj treong (13/06/2023)

38.393

Loi nhuan ky vong 6,6%

THONG TIN CO PHIEU

San giao dich UPCOM
33.601-42.097
51.017 ty dong

1.328.800.000

Khoang gia 52 tuan
Vvén héa

SL ¢ phiéu lwu hanh

KLGD binh quan 10 ngay 150.806
% s& hiru nwéc ngoai 4,98%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 3.700
Ty lé cb tirc/thi gia 9,6%
Beta 0,3
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YTD iT 3T 6T

VEA 2,7% -0,1% 12% -42%

Upcomindex 17,4% 5,5% 11,2% 17,1%

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

manhtd@bvsc.com.vn

Tong cong ty May Pong lwc va May Néng
nghiép Viét Nam - CTCP

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

San lwong T5/2023: d4u hiéu giam téc ngay cang rd rét

VAMA va Honda Viét Nam hién da cong b6 san lwong tiéu thu Thang 5/2023, cho thay
dau hiéu suy yéu cua ca thi trirdng xe may va 6 t6. Cac diém noi bat chinh:

Doanh so6 xe may cua Honda: yeu y/y va m/m

Honda Viét Nam cho biét doanh sé ban xe may Thang 5 gidm manh 31,5% m/m xudng
con 142.580 chiéc (gidm 8,3% yly, mac du 1a mc so sanh thap la do Viét Nam thiéu
hut linh kién va bd phan dé san xuat xe may). Pang chu y, sbé liéu Thang 5/2023 la
mtrc thap nhat ké& tlr Thang 10/2021, ngoai trir chi sé Thang 2/2023 (140.669 chiéc
khi sb lwgng ngay ban thap hon).

Hinh 1: San lwong tiéu thu xe may cua Honda trong Thang 5/2023 va 5T2023:

T5-23 yly m/m 5T23 5T22 yly
142.580 -8,3%  -31,5% ‘ 870,045 932.286 -6,7%

Honda’s 2W sales
Ngudn: Honda Vietnam; BVSC

Vi xe may thuéc nhém hang héa khong thiét yéu va trong giai doan tiéu thu bao hoa,
chiing tdi khong ky vong sé& sém thay bat ky sw phuc hdi ¢é y nghia. Tiéu thu xe may
cham c6 thé anh hwéng dén loi nhuan trong ngén han cta VEA, vi loi nhuan tr xe
may cltia Honda chiém phan I&n lgi nhuan t lién doanh ctia VEA (khodng 80%).

Doanh s6 6 td: giam xuéng mirc thap trong nhiéu thang

San luvong tiéu thy 6 16 VAMA giam xudng murc thap & mirc 19.266 chiéc (gidm 6,8%
m/m & 51,2% yly), th&p nhét ké tir ngay Thang 10/2021 (Thang 9/2021: 12.296 chiéc).
Xu hwéng giam da duy tri ké tir Thang 11/2022, theo quan sat cua chung tdi, trong
bbi canh cac yeu to co ban vi mé kho khdn hon (xuét khau cham lai trong bbi canh
nhu cau toan cau yéu va lai suat cao cling nhw kha nang tiép can vén vay ngan hang
khé khan hon).

Nhirng ngudi mua 6 td, ma ching toi tin 1a thudc tAng I&p trung lwu va giau co, té ra
than trong trong viéc chi tiéu cho cac san pham cé gia tri I6n. Didu nay twong tw nhw
nhirng gi ching ta quan sét tr PNJ — Céng ty trang strc c¢é thwong hiéu hang dau Viét
Nam.

Hinh 2: San lwong tiéu thu 6 trong trong Thang 5/2023 va 5T23 ciia VAMA va lién doanh VEA:
Ford & Honda dang mét thi phan, trong khi d6 Ford dang mé réng thi phan trong 5T2023

VAMA sales vol. 19.266 -51,2% -6,8% 100.733 157.479 -38,4%
VEA’s JVs
Toyota 3.734 -64,7% -12,1% 21.739 37.906 -42,7%
Honda 1.757 -44,8% -9,6% ‘ 8.069 18.489 -56,4%
Ford 2.336 -3,1% -29,2% ‘ 14.302 7.663 86,6%

Nguén: VAMA; BVSC

Duy tri khuyén nghi Neutral, dw bao & gia muc tiéu

Trong Cap nhat Nganh hang tiéu ding khong thiét yéu gan day, chang t6i da diéu
chinh gidm 14,1% dy bao lgi nhuan rong nadm 2023 cla VEA xudng 6.455 ty (gidm
15,0% yly), trwére khi tang tré lai 10,6% yly trong nam 2024.

Vi trién vong ngan han day thach thirc, chiing toi duy tri khuyén nghi Neutral déi véi
VEA véi gia muc tiéu khong di la 40.930 ddng/cd phiéu (Upside: 6,6%), dinh gia cong
ty & merc P/E hop Iy gitra ndm 2024 1a 8,0x.

O murc gia hién tai, VEA dang giao dich & mrc P/E 1& 7,5x (githa nam 2024) va 7,1x
(nam 2024) so v&i mirc trung binh 5 nam qua la 9,1x. Suat co tirc 1a 9,6% cho nam
2023 va 13,0% cho nam 2024.
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Hinh 3: Xu hwéng tang trwéng y/y san lwong tiéu thu xe 6 t6 ctia VAMA:
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Ngudn: VAMA; BVSC

Hinh 4: Xu hwéng tang trwéng y/y san lwong tiéu thu xe may cua Honda:
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Ngudn: Honda; BVSC



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye 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 ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
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 b&o c&o nay vé nhirng ton that c6 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 Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

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

Tran Phwong Thao
VLXD, BDS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

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 cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

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
D&u Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co 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




