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O hsc Téng CTCP May dong lwec va may néng nghiép Viét
N Nam (VEA - UPCoM)

Bao cao nhanh Ngay 21/8/2023

Tang ty trong 2 . X P A A
e s Ao M- Thang 7/2023: Doanh s6 hoi phuc cham

Tiém nang tang/gidm: 18.1%

= Nhin chung, doanh sb phuwong tién thang 7/2023 tai Viét Nam tiép tuc giam

Gia c6 phiéu (ddng) (17/8/2023) 38,100 so v&i cung ky ddi voi ca xe may va 6 t6, trong khi doanh sé so véi thang

Ma Bloomberg VEA VN

Gia cao/thép 52 tuan (d) 34,300-42,187 trudc c6 dién blen trai Chleu

GTGD (bq 5 phién) (tr.d) 39,225 - e z PR L N CeR

vén héa 1; ‘fm'fn’é W' i w0627 D?IAVC{I V!EA, doanh so xe may giam 7f’/3 so Vi cung_ky‘trong‘khl ton'g.dognh

Vén hoa trj trwong (tr.USD) 2,110 s0 6 16 cua Toyota, Honda va Ford giam 1% so v&i cung ky. So v&i thang

Slg CP luu hanh (tr.dv) 1,329 trwde, doanh so xe may cai thién 14%, trong khi doanh so 6 t6 khong cai

z:g AN giggfﬂi;‘%‘:ggf") o thién, chd yéu do Toyota khong con nhiéu hang ton kho xe Iap rap trong

Gidi han ty 1& s& hiru NN 49.0% nwoc.

Ty 1& s& hiru clia NN 5.20% , N N o x. o e . o

Ty 16 freefloat 11.5% = Chung t6i ky vong nhu cau s€ hoi phuc r6 rang hon ti gio t¢i cudi nam.

C8 déng I6n B0 Cong Thuong (88.5%) Chung t6i duy tri khuyén nghi Tang ty trong v&i gia muc tiéu la 45.0004

Nguén: Céng ty, Udc tinh cua HSC (tiém néng téng gié 1a 18%).

Biéu do gia . .

VoA (o) a0 nex (G guchin) Sw kién: Cong bo doanh so phwong tién thang 7/2023

;gzggg Doanh sb phuong tién thang 7/2023 tai Viét Nam tiép tuc giam so voi cung ky

00 doi v&i ca xe may va 6 16, trong khi doanh s6 so v&i thang treéc cé dién bién

52000 tré'i chiéu. Nhg cau hoi phuc van chér’g do nén kinh té Viét Nam van chwa cho

20000 thay nhirng du hiéu cai thién dang ké.

el , i Xe may: Doanh sé ctia Honda cai thién so vé&i thang trwéc
Ngudn: Céng Iy, Faciset  D0@nh s6 Honda (VEA s& hitu 30% cb phan) gidm 7% so véi cung ky xudng

152.764 xe (nhwng tang 14% so v&i thang trwdc). Nhu cau khong dwoc ho tro

Toém tat tai chinh va dinh gia do thiéu chinh sach ho trgr cho nganh.

Cubi ndm: Thg12 N z

D(ty dng) 4748 4890 5037 Trong 7 thang dau nam 2023, doanh so xe may cla Honda gidm 7% so voi

EBITDA dc (tf déng) 7263 5915 6432 cung ky xuong 1.156.855 xe, sat v&i dy bao clia chung t6i. Chung toi hién dy

tm;(éy(?;gg:]g) ;ggg 21‘1‘31 2223 bao doanh s6 xe may ctia Honda sé giam 10% so v&i cling ky xuong 2.167.116

FCF (ty ddng) 101 (199) 306 Xe.

EPS D(; (ddng) 5,719 4,661 5,017 n N z n .o L. , ,

DPS (dbng) 3734 seea 4638 O t6: doanh soO lién doanh giam so vé&i thang trwéc do

BVPS (dong) 18,987 19,957 19,358 X X

T trudng EBITDA (%) 08 se) 873 doanh so Toyota yeu

T.trwéng EPS DC (%) 321 (18.1) 7.64 R 3 ;

Téng trudng DPS (%) (169) 517 (181  TOng doanh sO 6 t6 cta Viét Nam trong thang 7/2023 — dwa trén sO liéu cua

Ty suat EBITDA BC (%) 1 121 128 yAMA, TC Motor, Vinfast va Mercedes — gidm 17% so v&i cung ky xudng

Ty suat LNTT (%) 165 132 137 . se P .

T§ suét LNT BC (%) 160 127 133 32.195 xe (di ngang so v&i thang trudrce).

Ty 18 LN tra CT (% 65.3 121 92.0 < ‘ L . . 2 R

No fhuént,r\?CSH((O/Z) 205 o84 sss  Trongsd 3 hang xe Ion nhat, doanh sé clia Toyota (VEA s& hivu 20% cb phan)

ROAE (%) 311 241 267 va Huyndai deu giam 30% so voi cung ky (giam lan lwot 25% va 21% so voi

RoreE ) i) e 26 B2 thang trudc), trong khi doanh s6 cda Thaco (Tw nhan/Chwa niém yét) giam

EV/EBITDA BC (3n) 156 190 177  nhhe 3% so v&icung ky (tang 12% so v&i thang trwdc). Doi voi VEA:

P/E BC (1&n) 666 817 759 . s o= .. P o 3 = . L

P/B (13n) 200 191 197 e Trong khinhu cau van & mtrc thap méc du chinh sach mién giam 50% 1€ phi

Loi sudt ¢d tirc (%) GO LCO NN 120 trwwéc ba doi véi xe lap rap trong nwéc dwoe ban hanh, doanh s6 clia Toyota

Nguon: Bloomberg, HSC 6o tinh trong thang 7/2023 kém tich cyc chi yéu do thiéu hang ton kho xe 1&p rap

trong nwdc. Toyota ndi tleng la hang xe quan ly hang tén kho than trong va
dé giam hang ton kho xudng murc thap trong giai doan nhu cau yéu trong
ntra dau nam..

M6 ta doanh nghiép

VEAM nam c6 phén tai c4c lién doanh hang dau
vé san xuat 6 td va xe ma’y tai Viet Nam (Honda,
Toyota va Ford) va san xuat may néng nghiép (Xem tiép trang 2)

Bang 1: Doanh sé xe may T7/2023, Honda

Chuyén vién phan tich Doanh s6 xe may Honda gidam 7% so v&i cling ky xubng 152.764 xe

Tran Thi Thu Nga, CFA Xe T7/22 T7/23 % yly 7T/22 7T/23 % yly
Chuyén Vién, Nganh Céng Nghiép o o
nga.tithu@hsc.com.vn Honda 164,273 152,764 7.0% 1,244,252 1,156,855 -7.0%

+84 24 3933 4693 Ext. 4807 Nguén: Honda

Vo Thi Ngoc Han, CFA

Giam Déc, Nganh Céng Nghiép
han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314
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e Nguwoc lai, doanh sb ctia Ford (VEA s& hitu 25% cb phan) tdng manh 98%
so v&i cung ky va 1% so véi thang trwéc dat 3.150 xe. Doanh sé cla Ford
tang manh ké tir dau nam nhd nhu ciu ddi véi ca cac mau xe truyén théng
va cac mau xe maoi.

e Trong khi d6, doanh sé cltia Honda tang 7% so v&i cung ky va 13% so v&i
thang trwdc dat 1.597 xe.

T d6, tong doanh s clia cac lién doanh clia VEA gidm 11% so voi thang
trwde xuong 8.682 xe (giam 1% so v&i cung ky), do doanh so Toyota sut giam
vuwot mirc tdng doanh so ctia Honda va Ford.

Trong 7 thang dau nam 2023, tong doanh sb 6 t6 gidm 29% so v&i cung ky
xudng 210.380 xe, trong khi doanh so clia cac lién doanh cta VEA giam nhe
hon & mrc 24% so véi cung ky xudng 63.013 xe (nh& Ford).

Lwu y, nhu ciu toan nganh phuc hdi cham trong thang 7/2023 béat chap chinh
sach mién giam 50% & phi trwéc ba dbi vai xe 1ap rép trong nwédc do chang toi
nhan thay tinh hinh kinh té trong nué'c chwa cai thién dang ké. Tuy nhién, ching
t6i ky vong sw phuc hdi sé ré rang hon t gie t&i cudi nam khi nén kinh té phuc
hdi do mat bang Iai suét giam.

HSC duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw
bao

HSC duy tri dy bao va gia muc tiéu la 45.000d (tiém‘néng tang gia la 18%).
VEA dang giao dich v&i P/E dy phong 2023 va 2024 lan lwot 1a 8,5 lan va 7,9
lan, twong dwong P/E trwot dy phéng 1 nam la 8,3 lan, thap hon so véi mire
binh quan trong qua kh la 9,1 lan (tinh tt* nam 2019).

Chung tdi duy tri khuyén nghi Tang ty trong dbi véi VEA nhé dinh gia ré va loi
suét cb tirc cao. Lwu y, VEA sé chi tra ¢ tirc bang tién mat tlr loi nhuan ndm
2022 |a 3.734d/cp vao cubi ndm nay (loi suét cb tirc 14 9,5%) va cb tirc bang
tién mat tlr lgi nhuan nam 2023 1a 5.664d/cp trong ndm t&i (Ioi suat cb tirc la
14,4%).

Bang 2: Doanh sé 6 t6 T7/2023 va 7 thang dau nam 2023, Viét Nam
Tbng doanh sb 6 t6 trong T7/2023 —gidm 17% so v&i cung ky xuéng 32.195 xe (di
ngang so voi thang truée).

Xe T7/22 T7123  %yly 7T/22  7T/23  %yly
Téng thi trwong 38,793 32,195 -17.0% 295387 210,380  -28.8%
VAMA 24,461 22,870  -6.5% 209,928 145496  -30.7%
Lién doanh VEA 8786 8682  -12% 82661 63013  -23.8%
Toyota 5707 3935 -31.0% 49,694 31,355  -36.9%
Honda 1487 1597  74% 21678 11,085  -48.9%
Ford 1592 3150  97.9% 11,289 20573  82.2%
Téng Thaco 8721 8428  -34% 83201 50,035  -39.9%
Kia 4039 3570 -116% 39524 20811  -47.3%
Mazda 2125 3135  47.5% 21,580 17,224 -20.2%
Cty Thaco PC khac 795 381 -52.1% 8,116 2515  -69.0%
Thaco CV 1,864 1342 280% 13,981 0485  -32.2%
Mitsubishi 4245 3518 -17.1% 22,361 16,365  -26.8%
VAMA khac 2709 2242 172% 21,705 16,083  -25.9%
Ngoai-VAMA 14,332 9,325 -34.9% 85459 64,884  -24.1%
Hyundai 5792 4035 -30.3% 42,189 32,046  -24.0%
VinFast 2137 3042  423% 16832 14680  -12.8%
Mercedes 610 431 -20.4% 4273 1,640  -61.6%
i , , -66.6% , y -29.0%

%‘émé;c ngoai-VAMA 5793 1,817 -686% 22165 16,518 25.5%

Nguébn: VAMA, TC Motor, VinFast, Mercedes
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A 12-24F Béo céo LCTT (ty déng) 12-21A 12-23F  12-24F
Doanh thu 4,019 4,748 4,890 5037 5188 EBIT 5249 6,976 5588 6,098 6,487
Loi nhuan gop 565 651 587 604 623  Khéu hao (303)  (287)  (327)  (334)  (341)
Chi phi BH&QL (492)  (660)  (685)  (705)  (726) Laivay thudn 707 795 776 753 775
Thu nhap khac 5177 6,984 5686 6,199 6,591 Thué TNDN da nop (162)  (153)  (149)  (160)  (170)
Chi phi khac - - - - - Thay ddi vén lwu dong (307) (81.2) (1,092)  (558)  (575)
EBIT 5249 6,976 5588 6,098 6,487 Khac (114)  (108) 0 0 0
Lai vay thuan 707 795 776 753 775  LCT thuan tir HDKD (280) 101 (199) 306 309
L4i/1 trong Cty LD,LK - - - - - Pautw TS dai han - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (61.9)  (131)  (123)  (127)  (130)
LN khéng thuwéng xuyén (14.1) 815 66.7 71.8 76.1  Thanhly 9.25 0.44 0 0 0
LNTT 5942 7,852 6,431 6923 7,338 Khac 8294 5273 5804 6,187 6,578
Chi phi thué TNDN (148)  (183)  (149)  (160)  (170) LCT thuan tir HDDT 8241 5143 5681 6,060 6,448
Loi ich cb dong thiéu sé (42.5) (70.0) (57.3) (61.7) (65.4) Cb tic trd cho CSH (8,069) (5,997) (4,962) (7,526) (6,163)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 5,752 7,599 6,225 6,701 7,103  Tang/gidam no 83.7 767 (713) 9.04 9.31
Khac 0 0 0 0 0
Lo nhuan thuan BC 5742 7,599 6,194 6,667 7,068 LCT thuan tir HDTC (7,985) (5,230) (5,675) (7,517) (6,154)
EBITDA BC 5552 7,263 5915 6432 6,828
Tién & twong duong tién dau ki 306 280 294 102 (1,049)
EPS (ddng) 4328 5719 4,685 5043 5346 LCT thuin trong ky (24.5) 140  (192) (1,150) 603
EPS BC (ddng) 4321 5719 4,661 5017 5319 Anhhudng ciaty gia (1.92) 0.59 0 0 0
DPS (déng) 4,494 3734 5664 4,638 4,992 Tién & twong dwong tién cudi ki 279 295 102 (1,049)  (445)
Slg CP binh quan (triéu dv) 1,329 1,329 1,329 1,329 1,329
Slg CP cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329 Déng tién tw do (280) 101 (199) 306 309
Slg CP pha loang cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329
Bang can ddi ké toan (ty dong) 12-21A  12-22A 12-24F Cac chi sb tai chinh 12-21A 12-24F
Tién & twong duong tién 279 294 102 (1,049)  (445) Chisb hoat dong
DAu tw ngan han 11,802 12,593 12,714 13,095 13,488 Ty suétLN gop (%) 14.0 13.7 12.0 12.0 12.0
Phai thu khach hang 3,603 3,636 4,401 4,533 4,669 Ty sult EBITDA DC (%) 138 153 121 128 132
Hang tdn kho 1,472 1,541 1,721 1,773 1,826 Ty sudtLNT (%) 143 160 127 133 137
Céc tai san ngén han khac 131 146 147 151 156  Thué TNDN hién hanh (%) 2.49 2.33 2.31 2.31 2.31
Téng tai san ngén han 17,287 18,209 19,085 18,504 19,694 Téang trwdng doanh thu (%) 9.59 18.1 3.00 3.00 3.00
Tang trwdng EBITDA BC (%) 8.42 30.8 (18.6) 8.73 6.16
TSCP hiru hinh 1,821 1,661 1,443 1,220 992  Tang trwdng LNT BC (%) 4.50 323  (185) 7.64 6.01
TSCP vb hinh 74.6 70.7 79.9 90.1 101  Tang trudng EPS (%) 3.60 321 (18.1) 7.64 6.01
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 4.50 323 (185) 7.64 6.01
PAu tw dai han 472 510 391 403 415  Tang trudng DPS (%) (17.6)  (16.9) 51.7  (18.1) 7.64
Péu tw vao Cty LD,LK 5249 6,893 6,893 6,893 6,893 TyléLN thuantra CT (%) 104 65.3 121 92.0 93.4
Tai san dai han khac 97.5 111 119 125 131
Téng tai san dai han 7,714 9,246 8926 8,730 8,532 Chisb lginhuan
ROAE (%) 23.5 31.1 24.1 25.7 27.1
Téng cong tai san 25,001 27,455 28,011 27,235 28,226 ROACE (%) 21.4 28.5 216 23.3 24.7
Véng quay tai san (lan) 0.15 0.18 0.18 0.18 0.19
No ngén han 248 1,014 301 310 320  Tiém méat HD/EBIT (1&n) (0.05) 0.01  (0.04) 0.05 0.05
Pha trd ngudi ban 327 394 391 403 415  S6 ngay tdn kho 156 137 146 146 146
No' ngén han khac 575 656 638 638 638  Sb ngay phai thu 381 324 373 373 373
Téng ng’ ngén han 1,250 2,169 1,436 1,457 1,478  S& ngay phai tra 34.5 35.1 33.2 33.2 33.2
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 44.8 43.6 43.6 43.6 436  No thudn*/VCSH (%) 0.07 2.95 0.84 5.38 2.96
No dai han khac 15.0 12.3 11.7 11.7 11.7  No/tai san (%) 1.19 3.78 1.16 1.23 1.22
Téng ne dai han 59.8 55.9 55.4 55.4 55.4  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.05 0.14 0.05 0.05 0.05
Téng ng phai tra 1,310 2,225 1,491 1,512 1,534 Chisé TT hién thoi (1an) 13.8 8.39 13.3 12.7 13.3
Vén cha sé hiru 23,691 25230 26,519 25722 26,693 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 28.0 23.8 23.0 226 218
Téng vén chi s& hiru 23,691 25,2230 26,519 25722 26,693 EV/EBITDADC (lan) 20.2 15.6 19.0 17.7 16.6
P/E (1an) 8.80 6.66 8.13 7.56 713
Téng ng phai tra va VCSH 25,001 27,455 28,011 27,235 28,226 P/EDC (lan) 8.82 6.66 8.17 7.59 7.16
P/B (1&n) 2.14 2.01 1.91 1.97 1.90
BVPS (d) 17,829 18,987 19,957 19,358 20,088  Loi sut cd tirc (%) 11.8 9.80 14.9 12.2 13.1
No' thudn*/(tién mét) (31.7) 720 200 1,359 765

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh - Téng CTCP May dong Iwc va may néng nghiép Viét Nam (VEA) Ngay 21/8/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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